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TEPMUHbI U ONPEAENEHUA, UCMOJBb3YEMbIE B MPABUNAX ONPEAENEHUWA CTOUMOCTU YUCTbIX AKTUBOB

MU® — naeBol MHBECTULIMOHHBIN POHA, YKa3aHHbIN B HacTosawmx MNpasunax.

YnpaBnsiowasa KomnaHusi - opraHnsaums, co3gaHHas B COOTBETCTBUN C 3aKoHodaTenbCcTBOM Poccuiickon Pegepauum n nme-
oLwas NMLUEH3No Ha OCYLLECTBNEHNE AeSATENBHOCTU MO YpaBneHWIo MHBECTULMOHHBIMM POHAaM U, Nae BblMU MHBECTULIMOHHBIMU
hoHAAMM U HErocyaapCTBEHHLIMU NEHCMOHHbLIMU (POHAAMU. YIpaBnsoLas KOMNaHua 4encTByeT Ha OCHOBaHWUM NpaBun AoBe-
puTtensHoro ynpaeneHus NN®.

MHBeCTMLUMOHHBLIA naw — MMeHHas LeHHas Gymara, yaoctoBepstolas oo BrnajenbLa nas B npaBe COGCTBEHHOCTN Ha UMY-
wecTtBo, cocTaensiollee MU, npaBo TpeboBaTh OTyNpaBnatoLLE KOMNAHUN HAANEXALLEro JOBEPUTENbHOTO ynpaeneHus MAD,
npaBo Ha NonydeHne AeHeXHON KoMMeHcaumm Npu npekpaLleH1m 4orosopa goseputensHoro ynpaeneHus NN® co scemu ena-
AenbLaMu nHBecTuUnoHHbIxnaes atoro NN ® (npekpaieHnm MAP).

MpaBuna noBepuUTENbLHOrO yNpaBneHUsl naesbiM MHBeCTUUMOHHLIM doHaom (Mpasuna AY MUP) — ycnosus gorosopa
AosepuTensHoro ynpasnexus NU®, onpegensemslie YnpasnsatoLwen KoMnaHnen B CTaHAapTHbIX opMax, COOTBETCTBYIOLLME TU-
noBbIM Npasunam 4osepuTtenbHoro ynpasneHnsa NN®, yreepxgeHHslm bBankom Poceun. Mpasuna Y NMUA®, n nuamexHeHms n go-
NONHEHWs BHUX noanexaT permctpaumm baHkom Poccuun.

CroumocTb 4McTbiX akmBoB (CHA) — BenuuuHa, onpegensemasi B COOTBETCTBMM C 3aKOHOAaTenbCTBOM Poccuinckon ®enepa-
LuK, Kak pasHunua Mexay cTomMocTb o aktneoBs MNN® (ganee — akTuBbl) U BENMYMHOM 0693aTenbCTB, NoANeXaLmx ncnonHeHno
3a cYeT yKa3aHHbIX akTMBOB (ganee — obsasaTtenscrea), Ha MomeHTonpegeneHus CHATMN .

MpaBuna onpepenexua CHA - nokanbHbIA akT ynpasnstowen komnaHum M@, yctaHaenueatowmii NopsAOK U CPOKK onpene-
neHus CHA, B TOM uncne nopsanok pacyeta cpegHerogoBon CHA MU®, onpegeneHns pac4eTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes MN®, nopsgok onpeaeneHyss CTOMMOCTV UMYLLECTBA, MepeAaHHOoro B ONnaTty MHBECTMLMOHHbIXNaes. Cnpaseanmeas cTo-
MMOCTb UMYLLECTBAa, NepeaHHoro B onnaTty MHBECTULMOHHbLIXMNAaEB, OnpeaenseTcs ¢ y4eTOM anroputMoB OLeHKK, NpelycMOoT-
peHHbIX B HacToswwmx MNpasunax onpegenexHms CHA

MC®O - mexayHapoaHble cTaHOapT bl MHAHCOBOW oT4eTHOCTU. OnpefeneHue cnpaBeannBoy CTOMMOCTY aKTUBOB U BENUYMHBI
06a3aTenbCTB NPON3BOANTCS B COOTBETCTBMM C MexayHapoaHbiM cTaHgapToM dmHaHcoBon otyeTtHocTu (IFRS) 13 "OueHka
crnpaBefnMBO CTOMMOCTU", BBEAEHHbLIM B eCTBME Ha Tepputopum Poccuiickon ®egepauunm npukazoMm MnHuctepcTea domHaH-
coB Poccuiickon ®epepauun ot 28 nekabps 2015 roga Ne 217H «O BBeaeHumn MexayHapoaHbIX CTaHAapToB (oMHAHCOBOW OT-
YeTHOCTN U PasbacHeHun MexayHapoaHbIXCTaHAapTOB (MHAHCOBOW OTYETHOCTU B AeNCTBUE Ha Tep putopumn Poccuiickon ®e-
AepaLumm 1 0 NPU3HaHUN yTpaTUBLLMM U CUIY HEKOTOPbIXNPUKA30B (0TAENMbHbIXMOMNOXEH W Npuka3os) MMHUcTepcTBa oMHaHCOB
Poccunckon ®egepauuny ¢ ysuetom TpeboBaHuin YkasaHus LieHTpaneHoro BaHka Poccuiickon ®enepaunm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyasi uHble MCPO, npuMeHsiemble B COOTBETCTBAM C AENCTBYOLLMM 3aKOHOOATENbCTBOM B OTHOLLUEHUM
naeBblX MHBECTULMOHHbLIXPOHAO0B.

CnpaBe.anBaﬂ CTOMMOCTb (pMHAHCOBOro akTMBa ((*)VIHaHCOBOFO 06ﬂ3aTej1bCTBa) - 3TO LeHa KoTopasa MOXeT ObITb nony-
YeHa npunpoaaxe aktnba nnu ynnadeHa npun nepenaye obs3aTenbcTea B pe3ynbTate cOesKu, 3aKN4YEHHON MeXxayHes3aBucu-
MbIMU, XOpoLLUO ocBegOMJTIEHHbIMN N HE ,D,eﬁCTByIOLLI,MMVI noa naeneHnem ob6CcToATENLCTB CTOpOHaMun, Ha OCHOBHOM UINn Haunbo-
nee BbIrOOHOM pbIHKE Ha AaTy OUEHKU B TEKYLLUMX PbIHOYHbIX YCITOBUAX. CnpaBeanmeas CTOMMOCTb pacCcunTbiBaeTCs bes ydeTa
3aTparT no caerike, 3aTpat Ha TPAHCNOPTUPOBKY, U HANOroB, BKIMHOYEHHbLIXB CTOMMOCTb COAETIKA.

CnpaBeanuneas CTOMMOCTb MOXeT 6bITb JOCTOBEPHO OnpeaerieHa npu cneayloLmx ycnoBusax:

e KOTMPOBKA MHAHCOBOIO MHCTPYMEHTa NYGIMKYeTCs Ha OCHOBHOM UNM HanGornee BbIrOOHOM PbIHKE AAHHOMO UHCTPY-
MeHTa;

e [eHeXHble NOTOKMW BOTHOLLEHWM OONTOBOMO MHCTPYMEHTa MOXHO 0GOCHOBAHHO paccumTaTh;

e cyulecTByeT Mofesb OLEHKMN, UCXOAHbIE AaHHbIe AN KOTOPON MOXH O OLeHUTb 4OCTOBEPHO.

HaGniopgaemasa n goctynHas bupxeBsas nnowanka — TOproBasi Nnowaaka pocCMNCKOM 1 (UNn) NHOCTPaHHOW BMpXu, 3akpen-
neHHas B NpaBunax onpegenexns CHAK KoTopor y YnpasnsioLen KOMnaHum ectb AOCTYN, KaK Hanpsamyto, Tak u Yyepes couHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble OmpikeBble NNoLwaaKku npuBeaeHb! B MPUNoXeHnmn 2.

AKTVBHBIA PbLIHOK — PbIHOK, Ha8 KOTOPOM OnepaLmmn ¢ akTMBOM uUnn 06s13aTenbCTBOM MPOBOAATCH C AOCTAaTOYHOW YacTOTOW U B
AocTaToyHOM o6beme, N03BONAIOLWEM NofydaTe MHPOPMaLUo 06 oLieHKax Ha MOCTOSIHHON OCHOBE, KOMMNAaHNS UMeeT AOCTY K
AaHHOMYPbIHKY Ha AaTy OLEHKU, He Bceraa TOT PbIHOK, HA KOTOPOM KOMMNaHUsA 06bIYHO coBepLUaeT CAENKM.

OcHoBHOM PbIHOK - PbIHOK (l/l3 ymncna aKTVIBHbIX) C HambonbLWMM Ans COOTBETCTBYIOLLEro akTuea nnm obs3aTenscTBa 06 LeMoM
TOProB N YypOBHEM aKTUBHOCTW.

er,D,VﬁHbIVI PUCK — PUCK BO3HMKHOBEHUNA NOTEPDb (yﬁblTKOB) BCcrneacTtBme HeuncnoJiHeHUA KOHTpareHTom obs3atenbCcTB MO AOro-
BOpPY, BKO4YaaA HeonnaTty KOHTpareHToM OCHOBHOTIO aoJra nmvnu NMPOLUEHTOB, NpUnYnTatoLLUXCcA B yCTaHOBJ'IeHHbIﬁ A0roBopom
CPOK, a TakXe B pe3ynbTate UISMEHEHUA OLLEHKN ernMTOCHOCO6HOCTM (er,D,VITHOFO pI/ICKa) KOHTpareHrta (SMVI TEHTa).

KpeauTHbI peWTMHI — MHEHMWEe HE3aBUCUMOro PEVNTUHIOBOIO areHTCTBa O CNOCOBHOCTV PENTUHIYEMOTO ML UCMIONHSATL NPU-
HSATble Ha cebs1 MHaHcoBbIE 0bs3aTensLCTBa (0 €r0 KPeaMTOCNnoCOOHOCTH, MHAHCOBOW HAZEXHOCTU, (PMHAHCOBOW YCTONYMBO-
CTW), Bblpa>KeHHbIM C UCMONb30BaHUEM PENTUHIOBOW KaTeropum no onpeaeneHHon penTMHroBOM LKane.
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YPOBHU LeH Npu onpeaeneHnn cnpaBeannBon CTOMMOCTV ONpPeaensaTcsi BCOOTBETCTBAN ¢ MexxayHapoaHbIM CTaH4apToM dm-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTU», BBEAEHHbIM B AeiCTBME Ha Tepputopun Poccuiickon
depepaunn npukasom MmHuctTepctea mHaHcoB Poccuiickon ®egepaumnm 0128.12.2015 N 217H "O BBeaeHnn MexxayHapoLHbIX
CcTaHOapToB MHAHCOBOM OTYETHOCTM U PasbsacHeHun MexayHapoaHblx cTaH4apToB (oIHAHCOBOW OTYETHOCTU B AENCTBUE Ha
TeppuTopun Poccuiickon Pegepaunv n 0 Npu3HaHUM YTPATUBLLMMM CUIY HEKOTOPBLIXNPUKA30B (OTAEMNbHbIX MOMNOXEHWN NpuKa-
30B) MuHuctepcTtea gmHaHcoB Poccuiickon ®egepauunmn’.

UcxoaHble AaHHble YPOBHA 1 - LIeHOBble KOTUPOBKMU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN MOEHTUYHbIX
aKTUBOB MM 00513aTeNbCTB, K KOTOPbIM OpraHn3auma nmeeT OCTyn Ha OaTy OLUEHKN.

UcxoaHble AaHHble YPOBHA 2 - UCXOAHbIE AaHHbIE, KPOME LLeHOBbIX KOTUPOBOK, OTHECEHHbLIXK YPOBHIO 1, KOTOpbIE ABMAOTCH
HabnogaembiMu, npAMO Unn KOCBEHHO, BOTHOLWLEHNN onpeaeneHHOoro aktmea nnm obsizaTenbcTBa.

UcxoaHble aaHHble YpoBHA 3 - HeHabnogaemble UCXOAHbIE AaHHbIE B OTHOLLIEHUK onpeaeneHHoro aktmea Unun obs3atenbcTea.

OnepaunoHHas febuTopckaa 3a4onKeHHOCTb — AebuTtopckas 3afoMmKEHHOCTL KOHTpareHTa, BO3HMKaroLas B Xo4e HopMarb-
HOro onepauMoHHOro LKA, KoTopas byaeT noralleHa B TEYEH ME CPOKOB, YCTAHOBIMEHHbIXB HacTosimx MpaBunaxonpeaeneqyst
CYA. Jonyctumble CpoKW MPOCPOYKU, YCTAHOBIIEHHbIE AN ONepaLMoHHON e BUTOPCKOM 3aJ0MMKEHHOCTU, HE LOMKHbBI NPUBOAUTL
K NpM3HaHuio 6e3HaexXHOoM K NONy4eHno 3a40/MKEHHOCTH, a Takxe K obecLeHeHNo 3a40MKEHHOCTU. Takas 3a40/KeHHOCTb
OyneT peanusoBaHa yrpaBnsoLe KOMNaHUEN B NONTHOM 06beMe B CPOKU, YKNaAblBaOLLMECH B HOPMaIbHYH0 PbIHOYHYIO (M
BHYTPEHHIOK) NpaKTUKy B3aMMOOENCTBUSA C KOHKPETHbIM BUAOM AeOBUTOPCKOM 3a40MKEHHOCTA. Y CTAaHOBINEHHbBIE CPOKWN Npo-
CPOYKM U UCMOMHEHUs 06s13aTenbCTB HE AOMKHbI NPEBbILATL PEKOMEHQYEMbIX CPOKOB B HacTosawmx MpaBunax onpeneneHus
CYA, ecnu nHoe He noaTBEPXXAEHO BHYTPEHHEN CTaTUCTUKON ynpaBnsaioLwen KOMnaHun.

dKcnepTHoe (MOTMBMPOBAHHOE) CYXAeHWe — 3T0 AOKYMEeHTanbHO ohopMIeHHOe NpodeccMoHarnbHoe CyxaeHne Y npasnsto-
Lev KoMnaHuu, cogepxallee o60CHOBaHHbIE pacyeThbl 1 BblBOAbI 06 OLEHKe CnpaBeanvBoir CTOMMOCTM aKTUBOB, O BENUYMHAX,
NCnonb3yeMbIX B pacyeTe crnpaBeanvBo CTOMMOCTU, O BbiSIBNEHHbLIX OCHOBAHUSAX NPU3HaHNA/MpekpaLLeHnsa NpusHaHUs akm-
BOB/06513aTENbLCTB, O BbISIBNEHHbLIX NPU3HaKaxBO3HUKHOBEHWS KPEAMTHBIX PUCKOB M MPOYNX 06CTOATENBLCTBaX, KOTOPbLIE BANSAIOT
Ha OUEeHKYycnpaBeannBon CToMMocTu B cooTBeTcTBUU ¢ MCPO 13. lNMprmeHeHue Takoro CykaeHnsa AonycTMMO B Crydasx, ycra-
HOBIEHHbIX HacTosawmMu MNpasunamu onpepeneHna CHA.

OBLWWME NONOXEHUA

HacTosiwme lNMpaBuna onpegeneHuns CTOMMOCTM YMCTbIX aKTMBOB BupkeBoro naeBoro MHBeCTULMOHHOTO cpoHAa
PbIHOYHBLIX (PUHAHCOBBLIX MHCTPYMEHTOB «[llepBas - ®oHa CGeperatenbHbI B loaHAX» (ganee — MNN®P) paspaboTaHsl B
cootBeTcTBUM C YKasaHuemNe 3758-Y 0125.08.2015, PegepanbHbiM 3akoHoM « OB MHBECTUUMOHHbBIXoHAax» N 156-P3 o1 29
HoA6ps 2001 roga (nanee - PegepanbHbIn 3akoH "O6 MHBECTUUMOHHBIXOHAAX") U MPUHATEIMU B COOTBETCTBUW C HUMUW HOpMa-
TUBHBIMMW aKTaMu.

Hactoauwme Mpasuna onpepeneHuna CHAcoctaBneHbl B COOTBETCTBMM ¢ MexxayHapoaHbIMu cTaHAapTaMu omHaHco-
BOoN otyeTHoCTM (MCDO), BBEAEHHBIMM B AENCTBNE Ha Tepputopun PP B yacTu, He NpoTMBOpeYaLlel eNCTBYIOLLEMY 3aKOHO-
natenbctey P®.

Hactosiwme lMNpaeuna onpegenenns CYHABcTynatot B cuny ¢ 03.04.2023r.

Hactosiwme Mpaeuna onpegeneHns CHAonpegensiorT:

e nepuoany4HocTb onpeaeneHnss CHA n BpeMs, Mo COCTOSIHUIO Ha KoTopoe onpeaensietca CYA, nopsaok onpeaeneHys
cpegHerogoson CHA NMN®;

e MopsagoK onpeaeneHus gaTtel U BpEMEHU, MO COCTOSTHMIO Ha KOTOpbIe OnpeaensaeTcs CTOMMOCTb UMYLLECTBA, NepeaaH-
HOrO B ONnaTty UHBECTULMOHHbIXNaes MNANO;

e KpuTepuu npusHaHus (MpekpaLleHns Npu3HaHusa ) akTMeoB (0653aTensbCTB);

e MeToabl OnpeaeneHns CTOMMOCTM akTUBOB U BENMYMH 00s13aTenbCTB, MOAENN OLIEHKM CTOMMOCTM LLeHHbIX Gymar B 3a-
BMCMMOCTM OT BMAA aKTUBOB;

e MNOpPSAOK NPU3HaHNSA PbIHKOB aKTMBOB M 00s13aTeNbCTB akTUBHbLIMU;

e  KpuTepum BbibOpa cnocoboBu Mogener oLeHKN CTOMMOCTU B 3aBUCUMOCTM OT BUAOB aKTMBOB 1 00513aTeNbCTB, a Takke
nepeyeHb akTMBOB, NoANeXalmMXoLeHKe OLIEHLLMKOM, U NePUOANYHOCTb NPOBEAEHWSI TaKOM OLEHKY;

®  MOpsSJOK KOHBepPTaLMU BENNYUH CTOMMOCTEN, BblpaXK€HHbIX B OQHOM BantoTe, B APYIyI0 BarnoTy;

e  nopsgok opMMpPOBaHMS pe3epsa Ha BbiNaTy BO3HArpaXaeHus, npegycMOTPEHHOro COOTBETCTBYIOLWMM nvuam [lpa-
sunamu 4Y NMNO;

e  MOPSO0K YPErynMpoBaHMsA pasHOracuin Mexay ynpasnsitowe KOMmnaHuen u cneumanm3npoBaHHbIM AeNo3unTa pyem npu
onpegeneHnm CTOMMOCTU YACTbIX aKTUBOB.

MpaBuna onpenenexnns CHA moryt Takxe onpeaensTe NOPAO0K OCYLLECTBIEHUSA MHbIX MPOLIEAYP B LIENsX pacyeta
CYA MNP 1 pacyeTHON CTOUMOCTN MHBECTULMOHHOTO nasa MNMU® B cnydasx, nNpeaycMOTPeHHbIX 3aKOHO4ATeNbCTBOM U HOpMa-
TMBHbIMW akTamu BaHka Poccuu.
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M3meHeHusa n gononHeHus B HacToswme MNpaeuna onpegenerHmnst CHA Moryt ObiTb BHECEHbI B CIydasiX, yCTaHOBIEH-
HbIX HOPMaTVBHbBIMY NPaBOBbIMKU akTaMu. B cnyyae Heo6XxoANMMOCTM BHECEHUSA N3MEHEHWI U JoNonHeHun B MNpaBuna onpene-
neHus CYA Kk HUM npunaraeTcs NOSACHEHWE MPUYNH BHECEHNS TAaKMX UIBMEHEHUI 1 AOMOJNIHEHUI N yKa3bliBaeTCa AaTa Havana
NPUMEHEHU N3MEHEHUI U ONONHEHUN B HacToawme MNpaeuna onpegenernsa CHA.

NEPUOAUYHOCTb OMPEAENEHUA CYA U NOPSOOK ONPEAENEHUA CPEOHErOQOBOM CYA NU®

CYA onpepensieTcs kak pasHuLa Mexay CTOMMOCTb 0 Bcex aktueoB MO (nanee — akTuBbl), U BENMYMHOM BCeX 00s-
3aTenbCTB, NOANEXALLUMX UCTIOSNTHEHMIO 3a CHET YKa3aHHbIXaKTUBOB (fanee — o6A3aTenbCcTBa), Ha MOMeHTonpeaeneHms CHA.

CYA MNP onpepenseTtca no coctosiHuio Ha 23:59:59 naTbl, 3a KoTopyto paccuuTbiBaeTcas CHYA, C y4eTOM AaHHbIX,
pacKkpbITbIXHa YKa3daHHY AaTy B LOCTYMHbIX AN ypaBnsaoLwen KOMNaHum UCTOYHUKaX, BHE 3aBUCMMOCTM OT HacOBOTO Mnosica.

CYA onpepensietcsa He no3gHee paboyero AHSA, CNeayloLIEro 3a AHEM, MO COCTOSIHUIO Ha KOTOPbI OCYyLLEeC TBNSETCS
onpegeneHune CHA

CYA MNP onpepensieTcs:

. Ha gaTy 3aBeplueHus (okoH4YaHus ) popmuposaHuna NNG;

. nocre 3asepLueHns (0koHYaHusa) dopmuposaHus MNP - kaxabin pabounii AeHb;

. B CIiydae NpUOCTaHOBMNEHUS BblAauu, NoraweHmsi 1 o6MeHa MHBECTULMOHHBIX MaeB - Ha AaTy BO30OHOBNEHMWS UX Bbl-
[auu, noralleHns n ooMmeHa;

. B criydae npekpaileHus NN - Ha gaty BO3HMKHOBEHMSI OCHOBAHUS €ro NMpeKkpaLleHns u Ha nocneaHnn paboyumnii oeHb
KaK[4oro KaneHgapHoOro MecsiLa 4o KaneHaapHoro Mecsaua, NpeALlwecTBYOWEero Mecsly, B KOTOPOM NaeBOW UHBECTULMOHHBIN
doHA ucknoyeH ns peectpa NMANo.

CpepgHerogoBast CHATIN® (nanee — CIT'CYHA) Ha ntobor oeHb onpeaenseTcs kKak oTHoweHne cymmbl CHAHa Kaxabin
pabouni aeHb KaneHaapHoro roaa (ecnv Ha pabounn geHb kaneHaapHoro roga CHA He onpegenanack - Ha NOCNeAHUN AeHb ee
onpegeneHus, NnpeaLlecTBYOLLMIA TAKOMY AHIKO) C Hayana roga (¢ gaTbl 3aBeplueHns (OKOHYaHUs) QOPMUPOBAHUSA MAEBOIO WH-
BECTULMOHHOIO ¢hoHaa) Ao aatel pacyeta CITCYAk uncny pabounx gHen 3a 3ToT nepuoa.

B uensax onpegeneHuns CITCYA patow, 3a kotopyto onpegensietca CHA MNP, noHumatoTcst Bce Aathl onpeaerneHus
CYA MN D, ykazaHHble B HacTosawmx Mpasunax onpegenenna CHA.

CYA MNP, B ToM uncne CIrCYATN®, onpenenstoTcs ¢ TOYHOCTbIO A0 ABYX 3HAKOBMOCKE 3ansTon, C NPUMeEHEHNEM
npasun MaTeMaTUYeCKOro OKpyrneHus B antote onpeaeneHns CHAB cooteeTcTBUM C MNMpasunamu Y MNUN®, aerictBytowmMm Ha
paty onpegeneHuns CHA.

PacuyeTHasi cToumocTb MHBeCTULMOHHOIO nas MU ® onpenensaTcs ¢ TOYHOCTLIO A0 YeTblpex 3HAKOB NOCIe 3ansaTou,
C NpUMEHEeHneM NpaBusi MaTeMaTUYeECKOro OKpYrneHust B BantoTe onpeaenerHns CHA B cooteeTctBum ¢ MNpasunamu AY MAN®,
AeNCTBYIOLLMMU Ha aaTy onpegeneHus CHA.

NOPAAOOK ONPEOENEHNA OATbl U BPEMEHW, MO COCTOAHUIO HA KOTOPBLIE OMPEOENAETCA CTOUMOCTDb
MMYLLECTBA, NEPEOAHHOIO B OIMJIATY MHBECTULMOHHBIX MAEB MNMU®

CTOMMOCTb UMYLLECTBA, NepeAaHHoro B onnaTty MHBeCTUUNOHHbIX Naes NN, onpeaensieTcs B COOTBETCTBMM C Tpe-
6oBaHuaMU denepanbHoro 3akoHa « O6 MHBECTULMOHHbBIXGPOHAAXY , NPUHSATBIMU B COOTBETCTBUN C HAM HOPMaTUBHbLIMU aKkTamu,
TpeboBaHnsammn YkaszaHusa Ne 3758-Y n Hactoawmmu MNpasunamu onpegeneHns CHA.

[aTta, no COCTOAHUIO Ha KOTOPYIO onpeaenseTcs CTOMMOCTb MMYLLECTBA, NepeaaHHOoro B onnarty MHBECTULNOHHBIX
naes MV ®, He MoxeTObITb ONpeaeneHa paHee AaTbl Nepeaaym Takoro MMyLLecTea B onnaTty MHBECTULNOHHbIXNaEeB, 3a UCKIo-
YeHWeM CnydaeB onpeesieHns CTOMMOCTV MMYLLECTBA, MepeaaHHOoro B onnaTy MHBECTUUMOHHbIX Naes MM ®, Ha ocHoBaHWM OT-
yeTa oueHLImMKa.

[aTta, no COCTOAHUIO Ha KOTOPYIO onpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEeAaHHOro B OnaTy MHBECTULIMOHHbIX
naes [MN®, Ha OCHOBaHMM OTYETA OLEHLIMKA, HE MOXET ObiTb paHee Tpex MecsiLeB A0 AaTbl Nepejayn Takoro MMyWecTsa B
onnarty uHBeCTMLUMOHHbIXMaes MA®.

CTOMMOCTb MMYLLECTBA, NepeaaHHOoro B onsiaTy MHBECTULMOHHBLIX naeB MA®, onpegenseTcs No COCTOSHUIO Ha
23:59:59 Ha paTy nepefayv nmylecTea B onnaTty MHBeCTUUMOHHbIXNaes MN®.

KPUTEPUN NMPU3HAHUA (MPEKPALLEHNA NMPU3HAHWUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyemsbi MU B pesynbTaTe NpoLwnbiX cOBbITUIA, OT KOTOPOro OXMAaeTCA NPUTOK IKO-
HOMWMYECKUXBbIrOA B Oyayem.

AKTUBbI NPU3HAIOTCSA B TOM Crydae, ecrim OHW MOMyYeHbl B pe3ynbTaTe NpoLwsibiX coObITUIA, KOHTpONMpyeMsbl, MAD
HeceT Bce OCHOBHbIE PUCKU, U OXMAAET NOMY4UTb BCE OCHOBHbIE BbIroAbl OT UCNOb30BaHNS AaHHbIXaKTUBOB B Gyaylem, a ux
CTOMMOCTb MOXeT ObITb HafeXHo onpeaeneHa.

06s3aTenbLCTBO — 3TO cyuecTeyloas 06513aHHOCTb, BO3HMKaOLWASA U3 I'IpOLIJJ'IbIXCOGbITVIVI, B pe3ynbTaTte NCNOJIHEHNA
KOTOpOW OXXmaaeTcs BblObITME M3 PoHAa pecypcos, 3aKkn4yarnuwmx s cebe 3KOHOMMYeCKMe BbIroapl.
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Kputepun npmsHaHms (npekpalleHnsa npusHaHns ) akTMBoB u 06s13atensCTB NpeacTaeneHsl B [punoxerun 1.

METOAbI ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENBLCTB

CtoumocTb akTMBOB M BenuunHa obasatenbCTB onpeaensoTcs no cnpaseanmeon CTOMMOCTA B COOTBETCTBUM C
MCaO.

CToMMOCTb aKkTBa MOXET OnpeaensaTbCs Ha OCHOBaHWNM OT4YeTa OLeHLUMKA, ECNW TaKOW OTYET COCTaBMNEH OLEHLLMKOM,
B OTHOLLEHNUN KOTOPOTrO CO CTOPOHbI CAMOPErynMpyeMbiX OpraHn3aL i OLEeHLLMKOB He MPUMEHSNNCL B TEYEHMe ABYX NeT B KOMu-
YyecTBe ABYX M Boree pas Mepbl AMCLUUMIMHAPHOMO BO3AENCTBUSA, NpeaycMoTpeHHble PeaepanbHeiM 3akoHoM "O6 oueHouHoM
AeaTenbHocTu B Poccuiickon ®egepaummn”, a Takxke BHyTPEHHUMU AOKYMEHTaMM CamMmOperynmpyem bl XOpraHU3aLunii OLLEHLLMKOB,
M CTaX OCYLLECTBIIEHUSA OLEHOYHOW AeATENbHOCTU KOTOPOrO COCTaBNAET He MeHee Tpex feT, a Tak Xe MMetLwmM kBanuduka-
LIMOHHbIV aTTecTaT MO COOTBETCTBYIOLLEMY HanpaBneHMIo OLLEHOYHOW AeSATENbHOCTW.

B cnyyae onpepeneHns CTOMMOCTM akTiBa Ha OCHOBaHM M OTYeTa OLeHLLUMKa AaTa OLLEHKN CTOMMOCTU JOIMKHa BbiTb He
paHee WwecTn MecsueB A0 AaTbl, MO COCTOSHMIO Ha KoTopyto onpeaensietca CYA. MNpu 3ToM CTOMMOCTb akT1Ba onpeaensiers
Ha OCHOBaHMW JOCTYNHOMO HAa MOMeHT onpeaeneHus CHA oTyeTa oueHLWMKa C JaTon oueHKn Hanbonee 6 NMM3KON k AaTe onpe-
AerneHns CTOUMOCTN akTBa, COCTaBMNEHHOTO ¢ cobrnogeHnem TpeboBaHUn HOPpMaTUBHBIXNPABOBLIXAKTOB.

Ha ocHoBaHWM 0T4eTa OLEHLMKa onpeaenseTcs cnpaseanvMeas CTOMMOCTb NO CeAYIOWMM akTMBaMm:

e LleHHble Bymarn, No KOTOpbIM B COOTBETCTBMM C HacToawmmu MNpasunamu onpegenernns CHA oTCyTCTBYIOT UHbIE CNo-
coObl OLEHKMU;

e [lebutopckas 3a40MmMKEHHOCTb, B Cliyd4ae Hannynsg npu3HakoB 06ecueHEeHNsA 1 HEBO3MOXHOCTU MPUMEHEHUS NHbIX Me-
TOAOB onpeaeneHns cnpaBeanvBov CTOMMOCTY.

MOLEJIN OLLEHKM CTOMMOCTU LIEHHbIX BYMAI

AKTUBHBIM PbIHKOM A1 LLeHHOW Gymaru, oMyLWEeHHON K TOpram Ha pOCCUNCKON MM MHOCTpaHHOM Brpxxe npusHaeTtcs
[OCTynHas 1 Habnogaemas bupxeBas nNnoLaaka B criydae 04HOBPEMEHHOro COONAeHUSA HXKENnepeymMCneHHbIX YCIIOBUIA:

e LeHHada bymara gonyleHa K Topram Ha pOCCUIACKOM MM MHOCTPaHHOW Bupxe, npuBeaeHHoN B MpunoxeHum 2;

e Hanuums LeHbl (KOTMPOBKMW) Ha AaTy onpeaerneHuns cnpaseiMBo CTOMMOCTH;

e  konwu4ecTBo caenok 3a nocnegHue 10 (Oecsatsb) ToproBeix gHen — 10 (JecaTts)n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toprosbix AHen npesbicnn 500 000 (MATbCoT ThicaY) pybnen (nnu
COOTBETCTBYIOLLMI pybneBbIi 9KBMBaNEHT No Kypcy baHka Poccun Ha paTy onpegeneHvs akTMBHOIO PbIHKa,
ecnun o6bem caenok onpeaeneH BMHOCTPaHHOW BanioTe).

B cnyyae, ecnu Ha gaty onpeaeneHna CHAHa kakon-nnbo bupxxe He NPOBOAUNUNCH TOPTU, ANSA ONpeAeneHns akTMBHO-
CTU pblHKa UCMNOMb3yIOTCS AaHHbIe 3TON BN No nocrneaHeMy bnmxaniliemy ToproBoMy OHI0.

[na oueHkn cnpaBeannBo CTOMMOCTH LI,EHHbIX6yMaF OCHOBHbIM PbIHKOM MpU3HaeTCcA:

OCHOBHOM PbIHOK AJisl LeHHbIX Oymar B
uensax Hactoawumx MpaBun onpegene-
Hua CHA

MopsAoK NpU3HaHUA PbIHKA OCHOBHbLIM

[ns poCCUNCKUX LieHHbIX Gymar

Ans obnurauun BHeLWHUX OGNUraumoH-
HbIX 3auMoB Poccuiickon ®depepauum,
[ONTOBbIX LIeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTe, eBpoobnuraumii  UHO-
CTPaHHbIX 3MWUTEHTOB, AONIOBbLIX LIEH-
HbIX OymMar MHOCTPaHHbIX rocygapcTs,
LeHHbIX Oymar mexayHapoaHbIX ¢u-
HaAHCOBbIX OpraHU3auui, AONYLIEeHHbIX
K TOopram Ha pOCCHUHCKOW OupxxeBOMn
nnowaake

MockoBckas 6Mp>|<a, ecnv MockoBckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas 6upxxa He SBNseTca akTUBHbIM PbIHKOM — POCCUN-
ckas bmp>keBas nnoLlajaka U3 Yicna akTMBHbIX PbIHKOB, MO KOTOPOM onpeaerneH
HanbonbLUM o6LWMii 06bEeM COENOK MO KONMYECTBY LIeHHbIX Gymar 3a nocnej-
Hue 30 (TpuauaTb) TOProBbIX AHEW.

Mpw oTcyTtcTBUM MHGOPMaumm 06 o6beme cAenoKno KONMYeCTBY LEeHHbIX Oymar
ncnonb3yeTca nHdopmauns 06 oobemMe cAenok B AeHEXHOM BblpaxxeHuu. [pn
paBeHCTBe oObeMa cAernok Ha pasnuMyHbIX TOProBbIX MMAOL@AKax OCHOBHbBIM
PbIHKOM CYMTaeTcs Toproeas nnowazaka c HanbonbLWMM KONMYeCcTBOM CAernoK3a
AaHHbIN Nepuroa.

[ONA MHOCTPaHHbLIX LEHHbIX bymar m
LeHHbIX ByMar mMexxayHapoAHbIX KOM-
naHumn

NHocTpaHHas unu poccumnckas bupxka us uncna akTMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLMii obWMiA 06beM CAENOK NO KONNYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEMN.

Mpw oTcyTcTBUM MHGOPMaumm 06 o6 beme caenoKno KONMYeCTBY LEeHHbIXOymar
ucnonb3yeTtcsa uHdopMaumsa 06 o6beme caenok B AeHEeXXHOM BbipaxeHuu. [MNpn
3TOM BENUYUHBI 06BbEMa CAENOK B BantoTe KOTUPOBKM NepeBoasATCs B pydonu no
Kypcy baHka Poccun Ha paty onpegeneHua CHA. MNMpu paBeHcTBe o6bema cae-
JIOK Ha PasfIMYHbIX TOProBbIX NOLAAKaX OCHOBHbLIM PbIHKOM CUYMTAETCsl TOPro-
Bas nnowaaka c HanbonbLWMM KONMYECTBOM CAEMOK 3a AaHHbIN nepuoa.
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Ona obnuraumin BHeWHNX OGnuraumoH- | BHeOup>keBOW pbIHOK.
HbIX 3anMom Poccuinckon depepauum,
OONTroBbIX LieHHbIX OymMar MHoCTpaH-
HbIX rocyaapcTtB, eBpoobnurauun MHo-
CTPaHHbIX 3MUTEHTOB, AOJIFOBbIX LieH-
HbIX GyMar MHOCTPaHHbIX rocyAapcTs,
LeHHbIX Bymar mexayHapoaHbix ¢u-
HaHCOBbIX OpraHu3auun, Ansa KOTopbIX
OTCYTCTBYEeT LEeHa aKkTMBHOM POCCUMA-
CKOM OupxeBOM nioLwanku

[na oueHku cnpaBegnnBo CTOMMOCTU LI,eHHbIX6yMaF MCnosb3ynTCA MOoAesNi OLLE€HKN CTOUMMOCTU Ll,eHHbIX6yMaF, ansa
KOTOpPbIX ONpeaeneH akTMBHbIN PbIHOK, U MOLENN OLLEHKM CTOMMOCTHU Ll,eHHbIX6yMaF, ONa KOTOpbIX HE onpeaeneH akTMBHbIN pbi-
HOK, @ TaK)XXe MOeNn OLEHKMN, MO KOTOPbLIM onpeaesneH aHanormyHbIn aktus.

Mopgenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIX onpeAensieTcA aKTMBHbIA OMpPXXeBOW PbIHOK (1-1 ypoBeHb)

LleHHble bymaru MNMopspok onpeaeneHuss cnpaBegfiMBo CTOUMOCTU

LleHHas 6ymara poccui- Onsa ueHHbIX Gymar POCCUUCKUX 3MUTEHTOB, 3a UCKIJTHOYEHMEM OBNUrauu poccUMCKUX
CKOro 3MUTEeHTa 3MWUTEHTOB.

[Ons obnurauuin BHewWwHuUX | [ina onpeaeneHuns cnpaeeanMBon CTOMMOCTU UCMOMb3YIOTCS LieHbl OCHOBHOTO PbIHKA (M3 Ynicna
O6GNUrauMoHHbIX 3aWMOM | aKTUBHBLIX POCCMNCKNXOMPXK), BolOpaHHbIe B crieaytollem nopsake (yobiBaHusa npuoputeTa):
Poccuiickon Pegepauum,
AONroBbIX LEeHHbIX Gymar ®  LieHa 3aKpblTUS HA MOMEHT OKOHYaHWUS TOPrOBOW CECCMU POCCUMCKON BUpKn Ha aaTty
MHOCTPaHHbIX rocy- onpegeneHna CHANpwu ycnosun NoATBEPXKAEHUSA €€ KOPPEKTHOCTH;

[apcTs, eBpooGnurauumn
MHOCTPaHHbLIX  3amuTeH- | LleHa 3aKkpbiTa Nnpu3HaeTca KOPPEKTHOW, eCNK PacKpbITbl AaHHbLIe 06 06beMe Topros 3a AeHb
TOB, AONTOBbIX LEHHbIX | 1 06GbEeM TOProB He paBeH HYMI0 1 Takas LieHa 3aKpbiTUS He paBHa HYMHO.

6ymar MHOCTpaHHbIX roc-

yAapcTB, LEeHHbIX Gymar e  CcpefHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOM CECCUM POCCUNCKON BUpXU
MeXxayHapoaHbIX dUHaH- Ha paty onpegenenus CHA;

COBbIX opraHusauuu, fo- e ueHacnpoca (bid) Ha MOMEHT OKOHYaHUSA TOPFrOBOI CECCUU POCCUINCKON BUPXK Ha aaty
NyWeHHbIX K Topram Ha onpegenenna CHANpu ycnosuy noaTBepXAeHNsi €€ KOPPEKTHOCTH;

poccumnckon Gupxesomn

nnouwaake LleHa cnpoca, onpegeneHHasa Ha aaty onpegeneHus CYA, npusHaeTcs KOpPEKTHOW, ECIM OHa

HaxoauTcsa B MHTEpBarne Mexay MMHUMarbHON 1 MakcuMarnbHOW LleHamn caenoK Ha aTyxxe gaty
37O Xe bnpxu;

Onaobnuraumin pocCUMCKUX IMUTEHTOB. [NA o6nuraumini BHeLWHUX OGNUrauMOHHbLIX 3aW-
MoB Poccuiickon ®epnepauum, AONToBbIX LieHHbIX ByMar MHOCTPaHHbLIX rocyaapcTts, eB-
pooGnurauuin UHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LeHHbIX GyMar MHOCTPaHHbLIX rocy-
[apcTB, LeHHbIX GymMar MeXayHapoAHbIX (PMHAHCOBbLIX OpraHU3auui, AONYLEeHHbIX K
Topram Ha pocCUMUCKOWN GupxeBoW nnowaake

[ns onpeaeneHus cnpaBeanvBoi CTOMMOCTU MUCMNOMb3YIOTCS crieaylolwme LeHbl OCHOBHOM
pblHKa (M3 YMcna akTUBHBIX POCCUICKMXBUPXK ), BoIGpaHH ble B creaylolem nopsiake (yobiBaHus
npuopuTeTa):

e  CcpeAHeB3BelLeHHas LileHa Ha MOMEHT OKOHYaHWsA TOProBOM CECCUMN POCCUIACKON
Oupxu Ha gaTy onpegenenus CHA;

e  pblHOYHaA UeHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUMCKON BMpXM Ha
naty onpegeneHus CHA.

CnpaBegnueas CTOMMOCTb AOMrOBOM LieHHOW Bymaru onpefensieTcs ¢ ydeToM HaKoMneHHOM
KYrMOHHOro goxoda Ha aaty onpeaeneHus CHA.

Ecnn Ha gaty onpegenenus CHA OTCyTCTBYIOT Li€Hbl OCHOBHOIO pbiHKA, AN onpeneneHus
crnpasenMBO CTOUMOCTU LIEHHOW Bymarv NnpMMeHsTCA MOAENN OLEHKM CTOMMOCTU LeHHbIX
Gymar 2-ro ypoBHs, 32 UCKIIOYEHNEM CInydasi, Koraa OTCYTCTBME PbIHOYHbLIX LieH 06YCrnoBneHo
HEeTOproBbIM IHEM OCHOBHOTO pbIHKa. B aTom cnydae Ha gaty onpegenenus CHA gonyctmmo
Mcnonb30BaTb LeHbl NOCNEeAHEr0 TOProBOro AHS OCHOBHOM BUpXu.

LleHHas 6ymara uHo- [nsi onpenenexHnsi cnpaBeanmMBO CTOMMOCTM UCMONb3YeTCs LieHa 3aKpbiTUSt OCHOBHOTO pbiHKa
CTPaHHOro 3MUTEHTA M Ha paTy onpegeneHuns CHANpW ycnoBuy NoaTBEPXKAEHMS €€ KOPPEKTHOCTY.
AxkumnoHepHoe obLecTBO «YnpasnswoLwas komnanus «MNepas» TenedhoH +7 (495) 258 05 34

KOpuanuecknin agpec: PP, 123112, r. MockBa, lNMpecHeHckas Hab., . 12, atax 40 www. first-am.ru



MeXAyHapogHOW KoMna-
HUM (B TOM Ymucne geno-
3UTapHasa pacnucka)

LieHa 3akpbITMS NpU3HaeTcst KOPPEKTHOM, ECIM pacKpbIThl AaHHble 06 06beme Topros 3a AeHb
1 06beM TOProB HE PaBeH HyIIo.

Ecnu Ha paty onpepeneHuns CHA OTCYTCTBYIOT LiEHbl OCHOBHOIO PbIHKa, NS onpeeneHus
cnpaBeAnuBO CTOMMOCTU LieHHOW ByMary NpUMEHSIIOTCSt MOAENMN OLLEHKN CTOMMOCTM LieHHbIX
BGymar 2-ro ypoBHs.

Ecnn Ha paty onpegenernns CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pbiHKa, 415 onpeeneHns
cnpaBefniMBON CTOUMOCTU LIEHHON Bymary NpMMeHSAI0TCA MOAENN OLIEHKA CTOMMOCTM LiEHHBIX
Bymar 2-ro ypoBHS, 3a UCKNIOYEHNEM Cnyvas, Koraa OTCYTCTBME PbIHOYHbIX LieH 06ycnoBneHo
HeToproBbIM AHEM OCHOBHOIO pbliHKa. B aTom cnydae Ha gaty onpegenexus CHA gonyctumo
MCMnonb30BaTh LieHbl NOCNeAHEro TOProBoro AHS OCHOBHON BUPXK.

Mogaenu oLeHKM CTOMMOCTM LEHHbIX Bymar, Ans KOTopbIX onpeAenseTcs aKTMBHbIN BHEOWPKEBON PbIHOK MNW ANs
KOTOpPbIX MMEITCA Habnogaemble AaHHble B OTCYTCTBAM LEH 1-ro ypoBHSA (2-1 ypOBeHb)

LleHHble bymaru

Mopsipok onpeaeneHus cnpaBeafiMBoA CTOMMOCTU

LieHHasa 6ymara poccum-
CKoro aMuteHTa (3a uc-
KIoYeHUeM UHBE CTULIMOH-
HbIX NaeB POCCUMCKUX Na-
€BbIX UHBE CTULIMOHHbIX
choHAOB, MNOTEYHBLIX Cep-
mMdukaToB yyactus), fo-
nesas ueHHas Oymara
MHOCTPaHHOIO 3MMUTEHTa,
a TaKXke aKuuMu MexayHa-
POAHBLIX KOMNaHUN

CnpaBeanvBasi CTOUMOCTb aKLMiA, 06paLLaioLLMXCA Ha POCCUMCKUX N MHOCTPaHHbIX OHA0-
BbIX BMpxxax, onpegenseTcs B COOTBETCTBUN C MOAENbIO OLIEHKN, OCHOBAHHOW Ha KOPPeK-
poBke ncropuydeckon LeHsol (mogens CAPM).

[aHHasa KoppeKTMpoBKa NPUMEHSIETCS B Crydae OTCYTCTBMSA Habniogaemon LeHbl B TeYeHve
He bonee gecATn pabounx aHel (danee ncnonb3yeTcs 3 ypoBEHb OLIEHKM).

[nsa uenewn oueHKM cnpaBeAnUBOM CTOMMOCTU UCMOMb3YeTCA CpaBHEHNE AUHAMUKN JOXO4HO-
CTV 3a onpeAeneHHbIN MPOMEXYTOK BpEMEHMW aHann3npyeMoro vHaHCOBOIo MHCTPYMEHTa C
OVNHaMUNKOMN PbIHOYHBIX MHAMKATOPOB. B kayecTBe pbIHOYHOMO MHAUKaTOpa (GeHYMapka) akumin
POCCUNCKMXIMUTEHTOB UCMNonb3yeTcst uHAekc Mockosckon bupxu (IMOEX).

B kayecTtBe pbIHOYHOTO MHAMKaTOpa (6eHYMapKa) akLMn MHOCTPaHHbIX SMUTEHTOB U Aeno3u-
TapHbIX PACMMCOK, TOPryeMbIX Ha MUHOCTPAHHbIXOUpPXKax, MCNonb3yeTcs MHAEKC BUpXXK, Ha Ko-
TOpoOW onpeaeneHa cnpaBeanveas LeHa ypoBHA 1 nepapxum cnpasennmBovi CTOMMOCTU AaH-
HOM UeHHoM Bymarn Ha gaty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHUS OCHOBaHUM AN Npu-
MeHeHuss mogenu CAPM.

dJopmyna pacyeTa cnpaBe.anBoﬁ CTOMMOCTM Ha [aTy pacyeTa:

P, =P, X (1+ E(R)),
roe:
P, — cnpaBeanMBas CTOMMOCTb OAHOW LieHHoW Bymaru Ha faTy onpeaeneHus crpaBeinueoi
CTOMMOCTU;
P, — nocrnepHss onpefeneHHas cnpaBeanvBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxxnagaemasi LOXOOHOCTb LLleHHOW Bymaru;

dopmyna pacyeTa oxugaemon goxogHoct mogenu CAPM:
E(R) = R{ + B (R, — R,
roe:

Rf — Risk-free Rate — 6e3puckoBas cTaBka 4OXOAHOCTY, NpMBeAeHHas K KONUYEeCTBY KaneH-
JapHbIX OHEN Mexay JaTamuy ee pacyeTa:
Rf = (R¢/365) x (T, — Ty),
roe:
Rf - 6e3puckoBas cTaBka 4OXOOQHOCTV HA AaTy onpeaeneHns cnpaBeanvuBoi CTOMMOCTY;
(T; — T,) - KONMMYECTBO KaneHAapHbIXAHER Mex Ay ykasaHHbIMM faTamu.
T, — OaTa onpejerneHunsa cnpaseasiMBon CTOUMOCTH;
T, — Npeablaylias Aata onpeaeneHuns cnpaseivBon CTOMMOCTU.

[ ns akuum poccUACKUX IMUTEHTOB, Topryembix Ha MockoBckol bupke 6e3puckoBasi cTaska
[OXOOHOCTM — cTaBKa, onpefeneHHas B COOTBETCTBUM CO 3HAYEHMEM KPUBOW 6eCKYrOHHON
poxogHoctn (ctaBka KB[) rocymapcTBeHHbIX LEeHHbIX Bymar Ha nHTepBane B oavH rog. B
pacyeTe UCNOoMb3YyITCA:

e MeToaMKa pacyé€Ta KpMBOW 6eCKyNMOHHOW AOXOAHOCTY rOCyAapCTBEHHbIX 0bnuraumi,
onpeaeneHHas MockoBckou bupxei;
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e AnHamu4yeckue napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXAbli TOProBbIA OEHb,
nyonnkyemble Ha ocpmumnanbsHoM carte MockoBckown Gupxu.

[Ona akuum MHOCTPaHHbLIX 3MUTEHTOB B KayecTBe 6€3pUCKOBON CTaBKW JOXOAHOCTHM (B pocC-
CUICKMXPYONsiX, aMepUuKaHCKMX Aonnapax, eBpo) NPpUMEHSIIOTCS CTaBKU, ykasaHHble B [puno-
XeHnn 4

B npounx Banotax 6e3pnckoBas cTaBka OXOAHOCTY onpeaenseTcs kak 6e3pnckoBas cTaBka
B BanioTe CTpaHbl pucka aMUTeHTa Gymaru.

CtaBka KB[] paccunTtbiBaeTcst 6€3 MPOMEXYTOYHBIXOKPYITIEHWI C TOYHOCTBIO A0 2 3HAKOBMO-
cne 3ansaTon (B MPOLEHTHOM BbIpaXXeHum).

Mpwu oTcyTcTBUKM 3HaYeHUs Ge3pUCKOBOI CTaBKM Ha AaTy pacyeTta, 3HadveHue Ge3prckoBoi

CTaBKWM 3a 3TOT AeHb NPpUHMMAETCA paBHbIM NOCNeaAHEMYN3BECTHOMY.
_ Pmy _

R, = 1,

Pm,

R, - HOXOAHOCTb PLIHOYHOTO MHANKATOPA;
Pm, — 3Ha4YeHne pbIHOYHOTO MHAMKAaTOpa Ha AaTy onpeaeneHns cnpaBenuBoi CTOMMOCTY;

Pm, — 3Ha4YeHmne pbIHOYHOTO MHAMKATOPa Ha NpeabiayLLyo AaTy onpeaeneHus cnpaseanmeon
CTOMMOCTMW.

B — BeTa kK03dULMEHT, pacCUMTaHHbIN MO U3BMEHEHNSAM LieH (3HaYeHMWI) PbIHOYHOTO HAWKA-
Topa N U3MEHEHUsM LieHbl LleHHOW Oymarn. [ina pacyeTta koadprumneHTa B MCnonb3yoTes
3Ha4eHus, onpeaeneHHble 3a nocnegHue 45 ToproBbix AHEN, NPEALLECTBYOWLMX AaTe onpe-
JerneHus cnpaBeinMBo CTOMMOCTY;

Bbeta koadhdmumeHT paccunTbiBaeTCA Ha naty, npeflecTtBylOllyto aate onpeneneHunda cnpa-
BeanmBon ctoumocTu. MNMpu atom gata pacyeTa beta KoadduumeHTa AoMmKHa SBASATLCA TOP-

rOBbIM JHEM.
__ Covariance (R,, Ry)
" Variance (R,,)
Pa; Pmy;
a=—1t—1, R,=—>"—
Pa;_4 Pm;_,
roe:

R, - AOXOOHOCTb aKTMBa;

Pa; — LeHa 3aKkpbITUs akTuBa Ha aarty i;

Pa;_; — npeabiaoylias LeHa 3akpblTUa akT1Ba,

R, - AOXO4HOCTb PbIHOYHOIO NHAUKAaTOPA;

Pm; — 3Ha4yeHne pbIHOYHOTO MHAUKAaTOpa Ha aaTy i;

Pm;_; — npeabiayllee 3Ha4YeHne pbIHOYHOIO MHAMKaTopPa;

i =1 ..N, Toprosble AHW, NpeaLlecTByOLME AaTe onpeaeneHuns cnpaseanueo CTOMMOCTH.
Mpun ncnone3oeaHmm mogenn CAPM B uensax pacyeTta beta koadbdmumneHTa:

e NS aKUWMA POCCUIACKUX3MUTEHTOB NPUMEHSIOTCS 3HaYeHus LieHbl 3akpbiTusiHa Moc-
KoBckon bupxe;

e [ONs aKUWM MHOCTPAHHbLIX 3MUTEHTOB MPUMEHSIOTCA 3HaveHus LleHbl 3akpbrms
OuvpXu, Ha KOTOpOW onpeAeneHa Haanexallas KoTMpoBKa ypoBHA 1 nepapxumu cnpa-
BE4IMBON CTOMMOCTU Ha AaTy, NPeaLlecTByOLLY0 AaTe BO3HUKHOBEHUS OCHOBaHUIA
ans npymeHeHus mogenu CAPM.

HOHWGHHOG 3HayeHune beTa KOQ(*)(*)VILWIGHTa oKpyrmnAaeTcAa no npasuiamMm MmatemMmaTn4eCcKoro
OKpYrneHuna Ao NATn 4eCATUYHbIX 3HaKOB.

[lna pacyeTa OXOAHOCTU aKTUBA U PbIHOYHOMO MHAMKaTOpa (6qumapKa), MCNoJib3Yyl0TCA 3Ha-
YEHMS LeHbl 3aKpbITUA U PbIHOYHOTO MHAUKaTOopa 3a nocneaHue 45 Toprosbix AHENW, N peaLe-
CTBYIOLLME JaTe onpeferieHns cnpaBensimBon CTOMMOCTU.

LLeHa 3aKpbITUA akKTBa Ha AaTy onpeaerneHuna CI'IpaBe,D,J'IVIBOVI CTOMMOCTU B MOAEeNN HEe y4n-
TbiBaeTCA.

Mpy OTCYTCTBAM LIEHBI 3aKPbITUS B KaKOW-NMMG0 TOProBbI AeHb B Nnepunoae 45 ToproBbix OHEN,
Ha gaTy pacdeTta koaddmumeHTa beta, nHopmaunsa 0 3Ha4YEHUN PbIHOYHOIO MHAMKaTOpa
(6eHumapka) n 6e3pnCKOBON CTAaBKUN 3a 3TOT TOPTOBbLIN AeHb B MOAENN HE YYUTLIBAETCS.
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Mpu HaNUuUMKM LieHbl 3aKPbITUSA U OTCYTCTBUM 3HAYEHUSI PbIHOYHOTO MHAMKaTopa (beHuYmapka) B
Kakon-nmbo Toproebiii AeHb B nepuoge 45 ToproebiX AHEN, Ha faTy pacyeTa KoaddmumeHTa
BeTa, 3Ha4yeHUe pbIHOYHOIO NHAMKaTopa (6eHYMapka) 3a 3TOT TOProBbI AeHb NPUHUMAETCS
paBHbIM NOCneaHEMY U3BECTHOMY.

MokasaTenu R,, R, paccuntbiBaloTcA 6€3 NPOMEXYTOYHBIXOKPYITIEHNIA.
Mpouwne ycnosus:

C paTtbl BO3HUKHOBEHUSI OCHOBaHWI AN npuMeHenus mogeny CAPM fo aaTbl NpekpaLleHust
OCHOBaHWI Ans npuMeHeHus modenu CAPM ncnosbayeTcst MHopMaLus TOSNbKO Ton BUpxMK,
KoTopasi onpefernieHa Ha AaTy BOSHUKHOBEHMWS OCHOBaHWA ANst NpUMeHeHus mogdenu CAPM.
K Takol MHopMaLmMmM OTHOCATCA crieaylolye 3HaYeHus:

®  LeHa3akpbiTus;
e  3HayeHue pbIHOYHOIo UHAMKATOPA.
Ona obnuraumin pOCCUACKMX IMUTEHTOB B Nopsiake yobiBaHMA npuoputeTa:

e LleHa, paccumtaHHas LieHoBbiM LeHTpom HP[ (no MeToaonormaMm, yreepxaeHHbIM
01.12.2017 nno3gHee) c UCNONb30BaHNEM METOL0B OLIEHKU, ONpeaeneHHble B COOT-
BETCTBUW C MeTodamu 1,2 (npuoputeToThaeTcs LeHam, onpeaeneHHsIM no nocnes-
Hen yTBepPXXAEHHOW MeTOAMNKE OLEHKN).

e  MOAenb OLEHKN Ans LueHHbIX bymar, HOMMHUPOBAHHbIX B pPybNsX, B COOTBETCTBUU C
MpunoxeHnem 3 (Moaenb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LieH, B Cnydae uc-
nonb30BaHUSA HabNAAEMbIX UCXOAHbLIX AHHbIX.

|-|pl/l OTCYTCTBUU HGOGXO,ELVIMbIX OaHHbIX Ona pacyeTa CTOMMOCTU, crnpaBeanmBasa ouUeHKa
onpegenseTcs Ha 3-M YPOBHE OLEHKU.

Cnpaseanveas CTOMMOCTb J0NTOBOW LieHHOW Gymary onpefenseTcs ¢ yY4eTOM HaKomneHHOM
KYMOHHOrO joxoAa Ha AaTy onpegeneHus CHA.

B cnydae oTcytcTBUSA YyKa3aHHbIX LEH B COOTBETCTBYOLLWMX WMH(OPMAaLUNOHHBIX CMCTEMaX B
CBSI3U C HETOPrOBbIM AHEM OUPXK, NO UTOraM TOProB Ha KOTOPbIX ONPeaensitoTCa pacyeTHbIe
LeHbl, ANs Lenew onpeneneHnsi cnpaseanMBoi CTOMMOCTM akTMBOB UCMOSb3YeTCs LeHa, pac-
CYMTaHHad No uToram NocrnegHero TOproeoro AHs. Takon noaxo UCNosnb3yeTcsa B OTCYTCTBUE
COObITUI, KOTOPbIE MOITIM CYLLLECTBEHHO MOBMUATb HA 3HAYEHMNE PACYETHOW LiEHbI B HETOPro-
Bbl O€Hb.

O6nurauma BHeLWHUX 0O-
NINrauuoHHbIX 3aiMoB
Poccuickon ®enepaumm

HonroBas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpooGnuraumsa wHo-
CTPaHHOro 3IMUTEHTA

LleHHasa 6ymara mexpayHa-
poaHon dhuHaHCOBOM Op-
raHusaumm

[ns onpegeneHvs cnpaseanMBON CTOMMOCTU, UCNONb3YIOTCA Habnaaemble LeHbl BHEOUp-
)K€BOro pblHKa, BbiOpaHHble B crieytollem nopsake (yobiBaHUs npuoputeTa):
e UeHa, paccunTaHHas LieHosbim ueHTpom HP[ (no meTtogonomsam, yrBep>aeH-
HbiM 01.12.2017 n no3gHee) ¢ MCNONb30BaHNEM METOO0B OLEHKW, OnpeaeneH-
Hble B COOTBETCTBUM C MeTogamu 1,2 (npuoputeToTaaeTcs LeHam, onpeaeneH-
HbIM MO MocnegHeln yTBepXXAeHHON MeToauke oueHkn). Micnonb3yloTes LeHbl,
paccyMTaHHble Ha OCHOBaHMMN OAHHbBIX UCKITYUTENBHO N3 POCCUACKUXUCTOYHU-
KOB;
e MHAMKATMBHAA LUeHa, onpegeneHHass no metoauke «Cbonds Estimation
onshore», packpbiBaemas rpynnoin komnaHun Cbonds Ha gaty onpepeneHus
CYA
Ecnu ykazaHHble LeHbl OTCYTCTBYIOT, ANs LeHHOM Gymarum npuMeHsieTcs 3-1 ypOBEHb OLEHKU

cnpaBegnMBon CTOMMOCTU LLeHHbIX 6ymar.

CnpaBeanueas CTOMMOCTb AOSMTOBOM LIEeHHOW Bymary onpeaenseTcs C yHeTOM HaKOMMeHHOM
KYMOHHOro goxoAa Ha aaty onpeaeneHuns CHA.

B cny4ae oTcyTcTBUSI yKa3aHHbIX LleH B COOTBETCTBYOLUMX MHGOPMAaLMOHHbIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM GUPK, MO UTOram TOProB Ha KOTO PbIX ONPEAENsoTCA pacyeTHbIe
LeHbl, ANs Lenen onpeaeneHuns cnpaseiuBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
cuMTaHHasi No UToraM NOCrneaHEro TOproeoro AHA. Takon Noaxo UCnonb3yeTcs B OTCYTCTBUE
COOBbITUI, KOTOPbLIE MO CYLLLECTBEHHO MOBNUSATL HA 3HAYEHNE PACYETHOW LIEHLI B HETOPTO-
Bbl O€Hb.
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LleHHas 6ymara, npuobpe-
TEeHHas Npu pasmeLleHUn

LleHa npnobpeTeHus.

C patbl NosABNEHUS LeH, NO3BOMS HOLLNX npons3BecT OUeHKYyno gaHHbIM aKTUBHOIO OCHOB-
HOro pbliHKa, cnpaeeanmneasa CTOMMOCTb onpeaendeTca BoOLeM nopsaake.

Mpwn oTcyTCTBMM YyKa3aHHbIX LeH B TedeHne 10 pabounx gHelN ¢ gaTbl pasMeLLeHNst MOXET
NPUMEHNATLCA LieHa pa3MeLleHNsl, CKOPPEKTMpPOBaHHAas NPONOPLMOHANbHO HA M3MEHeHWe
kntoyeBow ctaBkn bBaHka Poccuum 3a aTtoT nepuog.

HauuHas c 11 gHa cnpaBeanuBas CTOMMOCTb onpeaenseTca B 06LLUeM Nopsake.

Moaenu oueHKM CTOMMOCTU LEeHHbIX Bymar, Ans KOTOpbIX He onpeaenseTcs akTMBHbIN PbIHOK U OTCYTCTBYIOT

HaGniogaemblie faHHbIe (3-U YpOBeHb)

LleHHble 6ymaru

Mopsipok onpeneneHusa cnpasean MBOM CTOMMOCTU

[Oeno3utHbin ceptudmkar

[lna onpepeneHuns cnpaBeanneo CTOMMOCTH ncnonb3dyeTcAa MeToaonpeneneHnda cnpasen-
NNBOW CTOMMOCTU, MPUHATBIN ANSA OEHEXHbIXCPEACTB BO BKlagax.

O6nuraumMm poccuUmUCKnx
3MUTEHTOB (3a UCKIIoYe-
HUeM obnuraumM BHeLHUX
0obnuraumMoHHbIX 3alNMOB)

O6nurauum, HOMMHUpPO-
BaHHbIe B pyonsax

[ns onpepeneHuns cnpaseannMBoi CTOMMOCTU UCMOSb3YIOTCA Crieayiolume LieHbl B nopsioke
yoblBaHUA NpuoputeTa:

e LleHa, paccumtaHHas LleHoBbIM LeHTpom HP[ (no MeTogonoruam, yrBepaeHHbIM
01.12.2017 n no3gHee) c UCNONb30BaHNEM METOOOB OLIEHKW, , ONpeaeNeHHbIE B CO-
OTBETCTBMM C MeTogamu 3 (MpMopUTETOTAAETCSA LLEeHaM, ONpeaAeneHHbIM Mo Nocnen-
Hen yTBepXXAEeHHOW METOANKE OLIEHKN);

e  MHAeKcHas LeHa,onpegeneHHas no metoaumke «RU Data IndexPrice (RUDIP)», pac-
KpblBaemas nHopmMmaLumoHHo-aHannTuyeckum npoayktom RuData Price MexayHa-
pOOHOW MHGOPMaLMOHHOM rpynnbl « MHTepdakey;

e  MOAenb OLEHKN ANns LueHHbIX bymar, HOMMHUPOBaHHbIX B pybNnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Moaenb OLLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CIydae 1c-
Nnorb30BaHNsA HeHabntoaaeMbIX UCXOAHbIX AAHHbIX);

e 1CMNOJIb3YeTCs CTOMMOCTb, ONpeAereHHas OLEHLLMKOM MO COCTOSIHWUIO Ha A aTyHe pa-
Hee 6 (lLecTtb) mecaueB o aatel onpeaenernsa CHA*.

*Mcnonb3oBaHve cnpaBeanneon CTOMMOCTK, onpenesieHHON Ha OCHOBAHMM OTYeTa OLEH-
LpKa, orpaHn4mBaeTcd ycrnosnamMu, npuMmeHAaeMbiMn B criydae BO3HUKHOBEHUA cobbITuiA, Be-
Oyumnx K obecueHeHnIo akTuBa B COOTBETCTBUM C anJ‘IO)KeHlAeM 4.

CnpaeeanvBasi CTOMMOCTb ONTOBOV LieHHOM ByMary onpeaensieTcsl C y4eToM HaKomMeHHOM
KYNoHHOro Aoxoda Ha aaty onpeaenexdus CHA

B cnydae oTcytcTBUSA yKa3aHHbIX LEH B COOTBETCTBYOLLMX WMHGOPMALUNOHHBIX CMCTEMAX B
CBS13U C HETOProBbIM AHEM OUPX, MO MTOraM TOProB Ha KOTOPbIX ONPEAensitoTCa pacyeTHbIe
LeHbl, ANs uenew onpeneneHnsi cnpaBeanvMBoi CTOMMOCTM akTMBOB UCMONb3YeTCs LeHa, pac-
CUMTaAHHasi Mo UTOoraM NocrneaHero TOProBoro AHS. Takon Nnoaxoa UCMNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOITIM CYLLECTBEHHO MOBMUATL HA 3HAaYEHUE PacYeTHON LEHbI B HETOPTO-
Bbl O€Hb.

O6nurauma BHeLWHUX 00-
FIUrauMoHHbLIX 3aAMOB
Poccuiickon Penepauum

JonroBas ueHHasa bymara
MHOCTPaHHbLIX rocygapcTs

O6nurauus MHOCTPaHHbLIX
3MUTEHTOB

EBpooGnuraumst MHO-
CTPaHHOro 3MUTEHTa

[ins onpepgeneHusa cnpaBeanMBoON CTOMMOCTY UCNONb3YIOTCA Crneaylowme LeHbl B nopsake
yobiBaHMA npuopuTeTa:

e leHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTogonormam, yrBepXaAeHHbIM
01.12.2017 nno3gHee) c Ucnonb3oBaHNEM METOLOB OLLEHKU, ONpeaeNeHHbIe B COOT-
BETCTBMU C MeToaamu 3 (NpuopuTeT OTAAETCH LleHaMm, onpeaeneHHbiM no nocrneaHen
YTBEP>KAEHHOW MeToANKe OLIEHKM). ICMONb3yITCS LieHbl, pacCYMTaHHbIe Ha OCHOBa-
HUW AAHHbBIX UCKITYUTENBHO N3 POCCUACKUXNCTOYHUKOB;

e leHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTogonormam, yrBepXaAeHHbIM
01.12.2017 v no3gHee), onpeaeneHHble B COOTBETCTBUN ¢ meTodamu 1,2, 3 (npuo-
puUTeET OoTOoaeTcsa LeHaMm, onpefeneHHbIM No NocrneaHen YyTBepXXAeHHOW MeToavke
OLIEHKM).
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LleHHas 6ymara mexpayHa-
poAHou PuHaAHCOBOM Op-
raHusaumm

e  WHAMKATMBHAsA LieHa, onpegeneHHas no metoamke « Cbonds Valuation», packpbiBae-
mas rpynnowv komnaHuin Cbonds Ha gaTty onpegeneHusa CHA;

e UWHAMKATMBHAA LieHa,onpegeneHHas no metoamke « Cbonds Estimation», packpbiga-
emas rpynnovi komnaHun Cbonds Ha gaTy onpegeneHus CHA.

e nHAeKkcHas ueHa,onpegenenHasno metoauke «RU Data IndexPrice (RUDIP)», pac-
KpblBaemas uHopmMaLmMoHHOo-aHannTnyeckum npogyktom RuData Price MexgyHa-
poaHon nHdopMaumoHHo rpynnbl « MHTepdakcey;

e 1CMOSb3yeTCs CTOMMOCTb, ONpeAeneHHasi OLEHLLMKOM Mo COCTOSIHUIO Ha AaTy He pa-
Hee 6 (lecTb) mecsaueBao gatel onpegeneHus CHA*.

*Ncnonb3oBaHune cnpaBeannBon CTOMMOCTUN, ONpeaesieHHON Ha OCHOBAHMM OTYEeTa OLEH-
LpKa, orpaHn4mBaeTcd ycrnosnaMu, npuMmeHdaeMbiMn B Cliydae BO3HUKHOBEHUA cobbITuiA, Be-
Oyumx K obecueHeHno akTuBa B COOTBETCTBUM C MpunoxeHnem 4.

CnpaBepnvBasi CTOMUMOCTb [AONTOBOV LLeHHOM ByMary onpenensieTcsl C yYY4eTOM HaKomMeHHOM
KYMOHHOrO joxoAa Ha AaTy onpegeneHust CHA.

B cnydae oTcytCcTBUSA YyKa3aHHbIX LEH B COOTBETCTBYIOLLMX MHGOPMALMOHHbBIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM OUPXK, NO UTOraM TOProB Ha KOTOPbIX ONPEeaensitoTCa pacyeTHbIe
LeHbl, Ans Lenew onpeneneHnsi cnpaBeanvMBoi CTOMMOCTM akTMBOB UCMOSb3YeTCs LeHa, pac-
CUMTaAHHasi Mo UTOoraM NocrneaHero TOProBoro AHs. Takon NoAxXo4 UCMONb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOITM CYLLECTBEHHO MOBMNATb HA 3HAYEHWNE PACYETHOW LIEHbI B HETOPTO-
BbIi A€Hb.

LleHHble 6ymaru, ans ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKU C UC-
NoNnb30BaHMEM AaHHbIX
6onee BbICOKOro nNpuopu-
TeTa

[Insi oueHKKU ncnonb3yeTcst CTOMMOCTb, ONpeAenieHHasi Ha OCHOBaHUM OTYETa OLEHLUMKa
Nno COCTOSAAHUIO Ha AaTy He paHee 6 (Lectb) MecaueB po gatel onpegenerus CHAun cocras-
neHHoro He no3gHee 6 (LLlecTb) mecaueB 4o faThl onpeaeneHns cnpaBeannBoi CTOMMOCTU.

Mcnonb3oBaHue cnpaBeanvBo CTOMMOCTY, ONpeaeneHHon Ha OCHOBaHMM OTYeTa OLeH-
LLMKa, orpaHNYnBaeTCs YCroBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWS COObITUI, Be-
aywmx kK obecueHeHuMto akTuea B cooTBeTCTBUM ¢ MpunoxeHuem 4.

Moaenu oLeHKM CTOMMOCTUA LieHHbIX GymMar, No KOTOpPbIM ofnpeaeneH aHanoruyHbIA akTMB

LieHHbIe Bymaru

Mopsipok onpeaenexHus CHpaBeAﬂMBOﬁ CTOMMOCTU

LleHHas 6ymara siBnsi-
eTcsl AOMNONHUTENbHBIM
BbIMYCKOM

[ns oueHKM LLeHHOoM 6ymarV| ncnonb3yeTcAd LeHa Bbinycka (aHanorquoro aKTVIBa), Nno OTHOLe-
HUIO K KOTOpOMy,lJ,aHHbIVI BbIMYCK ABNAETCA OOMNOJIHUTENbHBIM, OnpeaeneHHaa, Ha aaty onpene-
nenus CHA, B cOOTBETCTBUM C MOAENSAMMW OLEHKM CTOMMOCTU Ll,eHHbIX6yMaF, Ona KoTopbixonpe-
[eneH akTUBHbIN PbIHOK.

CI'IpaBeJJ,J'IVIBaFl CTOMMOCTb onpefendeTca corfnacHo 3ToMy NopAAKy O BOSHUKHOBEHUA Cnipa-
BEASIMBON CTOUMOCTM LIEHHOM 6ymar|/|, SABMSAOLWENCH ONONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBEpTauum B Hee
APpYron LeHHown Gymaru
(ucxopHoOM LeHHOW Oy-
marm)

[na oueHKK LeHHOo Bymaru cnonb3yeTcs LeHa UCXOAHOW LieHHOoN Bymaru, onpeaeneHHas Ha
faTy onpepenexHnst CHA B COOTBETCTBMM C MOAENAMM OLIEHKU CTOMMOCTU LeHHbIX Gymar, ans
KoTopbixonpeaeneH akTMBHbIN PbIHOK, CKOPPEKTUPOBaHHAas C y4eTOM KO3hdULIMEHTA KOHBEPTa-
uun.

Ecnun HeBo3MOXHO onpeaenvTb BCOOTBETCTBMN C MOAENSAMM OLEHKU CTOUMOCTU LIeHHbIXOymar,
ONS KOTOpbIXONpeAeneH akTMBHbIV PbIHOK LLeHY MICXOAHOW LLeHHOM Bymaru Ha gaTty onpegeneHuns
CYA, ucnonb3yeTtcsa cnpaBeanvmeas CTOMMOCTb MCXOAHOW LieHHOW Bymarun, onpegeneHHas Ha
[aTy KOHBepTauun, CKOPPEKTMPOBaHHas C y4eToM KoadhdmumeHTa KoHBepTaunm.

CnpaBeanueasi CTOMMOCTb OMpeaensieTcs CornacHo 3ToMy NopsiaKy 4O BO3HUMKHOBEHUS cnpa-
BEANVBON CTOMMOCTW LieHHON Bymary nonydeHHOW B pes3ynbTaTe KOHBepTaLuu B Hee ApYyron
LeHHow Bymaru (McxogHow LeHHon Bymarn).

e OuEeHOYHOW CTOMMOCTLI0 aKLMi ¢ 6onbLuen (MeHbLLEN) HOMUHANBHOM CTOMMOCTbLIO, MPU3HaH-
HblX B pe3ynbTaTe KOHBEPTALUMMU B HUX UCXOAHbIX aKLUMI, ABNSETCS oLueHOoYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIXB HUX aKLNNA.
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o  OUEHOYHON CTOMMOCTbLIO aKLMiA TOM Xe KaTteropmum (TVII'Ia) C MHbIMU NpaBaMu, NPU3HAHHbIX B
pe3ynbTaTte KOHBEPTALUMN B HUX NCXOOHbIX aKkuum, ABNAeTcs oLeHoYHas CTOMMOCTb KOHBEP-
TUPOBAHHbIX aKLUWNNA.

e OuEeHOYHOW CTOMMOCTBIO aKLMI, NPU3HaHHBIXB pe3yrnbTaTe KOHBepTaLMm Nnpyu ApobneHnmunc-
XOOHbIX aKLMI, ABMAETCA OLeHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHbIXaKLMIA, AeNEHHas Ha Ko-
acpdmumeHT gpobneHus.

o  OLEHOYHON CTOMMOCTBLI0 aKLMIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM MPU KOHCONMAaUMm
NCXOOHbIX aKUUN, ABNAETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA, yMHOXEHHas
Ha KO3(PULIMEHT KOHCONMMAALNN.

o  OLEHOYHON CTOMMOCTBLI0 aKLMA NN 0bnuraumii HOBOTO BbIMyCKa, MPU3HAHHbLIXB pe3ynbTaTe
KOHBepTaLMM B HUX KOHBEPTUPYEMbIX UCXOOHBIX LIeHHbIX Bymar, siBnsgeTcs oueHoYHas cTon-
MOCTb KOHBEPTUPOBAHHbIX LlEHHbIX Oymar, AeneHHas Ha KOnM4yecTBo akuun (obnurauuii), B
KOTOpOe KOHBEPTUPOBaHa 0AHa KOHBEPTUPYeEMasi LieHHas bymara.

e OuEHOYHOW CTOMMOCTB IO aKLMIN, NPU3HAHHBLIXB pe3yrbTaTe KOHBEPTaL MU B HAX UCXOAHbIX aK-
LU Npu peopraHnsaumnn B popme CnmsiHus, SBNsSeTca OLeHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha KoahdULMEHT KOHBEPTaLUU.

e OueHOYHOW CTOMMOCTBLIO aKLMii BHOBb CO34AHHOIO B pe3ynbTaTe peopraHu3auumn B gopme
pasgeneHns unu BblAeneHns akumoHepHoro obLuecTsa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
Tauun B HUX UCXOAHbIX aKLMi, ABNSETCH OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUN,
AeneHHasi Ha KoaddULUNEHT KOHBepTaumu. B cnyyae, ecnu B pesynbTaTe pasgeneHms um
BblAeneHus co3faeTca asa unu 6onee akumMoHepHbIX obLectsa, Ha KOadPMLUMEHT KOHBEp-
Tauuy AenuTca oLueHOYHast CTOMMOCTb KOHBEPTUPOBaHHbIXaKLUUIN, yMEeHbLLEHHas NponopLu-
OHasnbHO Jore MMyLLecTBa peopraHM3oBaHHOIM akLMoOHepHoro obLiecTsa, nepeaaHHoro ak-
LmMoHepHoMyobLLecTBy, CO34aHHOMYB pe3ynbTaTe pa3feneHuns Unm BolaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO34aHHOIO B pe3yrnbTaTe peopraHuaauum B dopMe Bbl-
[AeneHusi akLIMOHePHOro o6LLIECTBa, NPU3HAHHLIXB pe3yrnbTaTe UX pacnpeaerneHusi cpeam ak-
LIMOHEPOB pEOPraHN30BaHHOTO aKLIMOHEPHOTO OBLLECTBA, CHMTAETCS PaBHOM HYTHO.

e OueHO4YHON CTOUMOCTbI0 0Bnuraymim HOBOrO BbiMycka, MPU3HaHHbIX B pe3ynbTaTe KOHBepTa-
LUK B HUX UCXOOHbIX 06nurauun npyu peopraHm3aLnmm aMUTeHTa Takux obnuraunin, aenseTcs
OLeHOYHas CTOUMOCTb KOHBEPTUPOBAHHBIXOBNMrauni.

ONPEOENEHME CMPABEAJIMBOA CTOUMOCTU LIEHHbIX BYMAT

CnpaBeanuneas CTOMMOCTb LieHHbIXBymar onpeaensieTcs BcrneaylowemM nopsiake: CToMMOCTb akTMBa, onpeaeneHHas
B COOTBETCTBUM C MOAENSIMU OLEHKN LIeHHbIX Bymar, yMHOXXaeTcst Ha KonmyecTBo Oymar B nopTtdpene, nonydeHHas BenMyvHa
okpyrngaeTcs Ao 2 ([syx) 3HakoBMnocne 3ansiTon, NoAy4eHHOe 3HaYeHme NpuM He0BX0AUMOCTN YMHOXaeTCH Ha KypC, yCTaHOBMEH-
HbIVi B MpaBunax onpepeneHns CHA, n Takxe okpyrnaetcsa o 2 (Asyx) 3HakoBnocre 3ansTon.

CnpaBeanuneasi CTOMMOCTb AOMrOBbIXMHCTPYMEHTOB ONpeaensieTcsl Kak CyMMa cripaBeanvBoin CTOMMOCTM LIeHHOM By
Marv u HaKoMMEeHHOro KYMOHHOIo A0X04a, MCHUCNEHHOTO UCXOAA M3 CTaBKM KYMOHHOMO 40oX04a, YCTAaHOBMEHHON B peLleHnmn o
BbINycKe (0 4ONOMHUTENbHOM BbIMYCKE ) UM MPOCNEKTE AMUCCUOHHBIXLLEHHbIXOymar.

CymMa HaKOMMEeHHOrO KYNOHHOro oXo4a Ang obnuraumii BHELWHUX 06rMraynoHH bix3amoB Poccuiickon ®enepauvn,
OONTOBbIX LIEHHbIX GyMar MIHOCTPAHHbLIXTOCYAApPCTB, €BPOOGIMraunini UHOCTPAHHbLIXSMUTEHTOB, LEHHbIXOYMar MexayHapoaHbIX
MHaHCOBbIX OpraHM3auunii onpeaensaeTca B cneayloweM nopsaake: CyMMa HakomnmeHHOro KYNOHHOIo 40X0Aa, pacCunTaHHas uc-
X045 U3 CTaBKM KYMOHHOMO 1I0X04a, okpyrnsieTca Ao 12 (apeHaguaTi) 3HaKOB NOCHE 3ansATon M YMHOXaeTCsi Ha Konn4ecTeo Gymar
B nopTdene, nocre 4Yero nosiydeHHas BenmumHa okpyrmseTces o 2 ([Byx) 3HakoBnocre 3ansiTon, npy Heob6Xo0ANMMOCTN YMHOXa-
€TCs Ha Kypc, ycTaHoBNeHHbIN B MNpaBunax onpegenexnns CHA, n okpyrnseTca o 2 (aByx) 3HakoBnocne 3ansaTon.

CnpaBeanveasi CTOMMOCTb LONTOBbIX LeHHbIXOymar npuaHaeTcs paeHon 0 (Honb), B cnydae HacTynneHus gatbl Nos-
HOTO MoralleHNss HOMWHana B COOTBETCTBUM C YCITOBUAMU BbIMycKa LeHHbIX Bymar - ¢ gaTbl oTpaxeHus B AebuTtopckon 3agorn-
KE€HHOCTM CYyMMbl HOMWHANa K NoJy4eHUI0 A0 AaTbl MOMHOrO NoralleHNs HOMUHana B COOTBETCTBMM C YCINIOBUSIMM BbIMycKa LIEH-
HbIX Oymar.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6ymar, CTOMMOCTb KOTOPbIX ONpeaenseTcsl OLEHLLMKOM, NPU HAaNM4Mm Npu3Hakos

obecLeHeHus, onpeaenseTcs BcooTBeTCTBUM C [NpunoxeHnem 4 B yactm TpeboBaHWI K OTYETY OLEHLLMKE.
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CnpaBeanueasi CTOMMOCTb 06nuraLmii npv BO3HUKHOBEHUM NPU3HAKOB 06eCLIEHEHNS 1 OTCYTCTBUM LIEH NEPBOTO U LieHbI
HP[, Ha gaTy onpegeneHus cnpaeeiMBoi CTOMMOCTU paccunTbiBaeTCs Mo OAHOMY U3 METOA0B KOPPEKTUPOBKM CNpaBeMBoil
CTOMMOCTU, yKazaHHOMYB [punoxeHum 4.

Cnucok obuwmx cobbliTni, NPUBOAALLMX K 06eCLeHEHUIO, yka3daH B MpunoxeHun 4.

ONPEQENEHVE CMPABEONIMBOA CTOUMOCTWU MO COENKAM C LIEHHbIMU BYMATAMM, 3AKMIOYEHHbIM HA
YCNOBUM T+ (MPUHECOBMALEHUU OATbI MOCTABKU LEEHHbIX BYMAI, ONPELQENEHHOW YCNOBUAMW OOrO-
BOPA C JATOM 3AKMIOYEHUA [OOBOPA MO NOKYMNKEMPOOAXE LIEHHBIX BYMAT)

CnpaBegnuneas CTOMMOCTb 3a40/KEHHOCTM NO cAenkaM C LeHHbIMUW Gymaramu, 3akio4eHHbIM Ha ycrnosusix T+, onpe-
AensieTcs B pa3Mepe pasHuLbl Mexay crpaseauBoil CTOMMOCTbI0 LeHHoW Bymary B BantoTe pacyeta CYA, siBnstoLlelics npes-
MeTOM CAENKN N CyMMOW COENKM B BantoTe CAENKKU, NpuBeaeHHOM K BantoTe pacyeTta CHA.

B cnyyae nonoxuTtenbHOM pasHuubl, caernka npM3HaeTcsa B COCTaBe akTMBOB (4ebuTopckasn 3a4oMmKEeHHOCTb ) Y NoKyna-
Tensi/s coctaBe 06s3aTenbCTB (KpeaMTopckasi 3a0MMKEHHOCTb) Y NpoAasLa, oTpuuaTenbHOM pa3Hulbl - B cocTaBe 06s3a-
TeNbCTB (KpeanTopckasa 3afomKeHHOCTb ) Y NOKynaTens/B coctaBe akTMBOB (gebuTopckas 3a40MKEHHOCTb) Yy NpoaaBsya.

CnpaBeanveasi CTOMMOCTb KOPpPEeKTUpYeTCH B Crydae BO3HUKHOBEHUS cOBbITUIA, NPUBOAALLMX K 0b6ecLeHeHuo, B COOT-
BeTCcTBUN C lNpunoxeHvem 4.

Cnucok 06umx cobbiTun, npnBoAaLIMX K 06ecLeHeHuto, yka3daH B MpunoxeHun 4.

OMNPEQENEHUE CIMPABEQJIMBOA CTOMMOCTWU MO CAOENKAM CBA:HI‘OTOVI, 3AKIMIOYEHHLIM HA YCIOBUN T+
(MPU HECOBNALEHUU LOATbI MOCTABKWU BAINIOTbI, ONPEOENEHHOU YCNOBUAMKU OOIMOBOPA C OATOU 3 AKIIO-
YEHMA OOrOBOPA MO NMOKYNKEMPOOQAXE BAJIOTbI)

CnpaBeanvBasi CTOMMOCTb 3a40/MKEHHOCTY MO caefkaM C BanioTo, 3akNoYeHHbIM Ha yernoBusix T+, onpeaensietcs B
pasMepe pasH1Lbl MexXay TeKyLei cripaBennBoi CTOMMOCTbLIO BastoTel B BantoTe pacyeta CHA M CTOMMOCTL 0 BanioTbl, 3adomk-
CMPOBaHHOW B JOroBOpeE Ha AaTy UCMONHEHUS CAENKM, NpUBeAeHHO K BantoTe pacyeTa CHA.

B crnyyae nonoxutenbHOW pasHuLbl, cAenka nprM3HaeTcs B COCTaBe aKTUBOB (AeGuTopckas 3a40/HKeHHOCTb ) y NoKyna-
Tens/ B cocTaBe 00513aTeNnbCTB (KpeanMTopckas 3a0JKeHHOCTb) Y NpoaaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe obsa3a-
TenbCTB (KpeanTopckas 3afo/MKeHHOCTb ) Y MokynaTens/B cocTaBe akTUBOB (4ebuTopckas 3a40/MKeHHOCTs ) y npoaasLa.

CnpaBeanMBasi CTOMMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHUSI COBbITUI, NPUBOAALLMX K 06ecLieHeHuto, B COOT-
BeTCTBUK C MNpunoxeHvem 4.

Cnuncok 06X cobbiTin, NPMBOAALLMX K 06ecLeHeHuto, ykasaH B [MpunoxeHunn 4.

OMNPEQENEHVE CIMPABEONIMBOA CTOMMOCTWU OEHEXHbIX CPEOCTB HA CYETAX, B TOM YUCIE HA TPAH3MUT-
HbIX U BANIOTHbIX CYETAX

CnpaBeanuneasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cyeTax, B TOM YACIe Ha TPaH3UTHbIX, BANKOTHbLIX cHETaX, OTKPbIThIX
Ha ynpasnsowyo komnanuo [1.Y. MA® onpegenseTcsa BcymMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha ypaBnsowylo koMmnaHuio [1.Y.
MnNo.

CnpaBeanueas CTOMMOCTb onpeaensieTcsi B COOTBETCTBUN C METOAOM KOPPEKTUPOBKM CpaBeaiuBo CTOMMOCM Mpu
BO3HUKHOBEHUM cobbITnS, BeayLlero k obecueHeHuto (MpunoxeHue 4).
Cnucok 06umx cobbiTnn, npnBoAALLIMX K 06ecLeHeHUto, yka3daH B MpunoxeHun 4.

NOPANOK KOHBEPTALMN CTOMMOCTEW, BbIPAXEHHbIX B OOHOW BANMIOTE, B APYIYIO BANIOTY

CToumMOCTb akTMBOB 1 BenmymMHa 0653aTenbCTB, BolpaXXeHHas B BantoTe, OTNMYHOM OT BantoTel pacyeta CHA, npuHn-
MaeTcsa B pacyeT CHA B Bantote onpegeneHna CHA no 6upxeBomykypcy 3akpbiTna (TOD) NMAO «Mockosckasa Gupka» Ha gaty
onpeaeneHus nxcrnpaseanvMBon CTOMMOCTU (danee garta —T).

Ecnn 6upxeson kypc 3akpbitns (TOD) NAO Mockoeckas bupxa Ha gaty T oTCyTCTBYeT, TO AN pacyeToB UCMOMb3Y-
eTca kypc LleHTpanbHoro BaHka Poccuiickon ®eanepauum.

B cnyyae ecnu UeHTpansHbim BaHkom Poccuiickon Pegepaumm He yCTaHOBMEH KYPC MHOCTPaHHOW BantoThbl, B KOTO-
PO BbipaxeHa CTOMMOCTb akTMBOB (06a3aTenbCTB), K BantoTe onpegenedna CHAB cooteeTctBum ¢ MNMpasunamu OY MNMANO®, nein-
cTBylOLLWMMU Ha gaTy onpegenexns CHA, To ncnonb3yeTcs COOTHOLLUEHWE MeXOY KypCOM MHOCTPaHHOM BarntoTbl Y BanoTON onpe-
aenenus CHA B cootBeTcTBuM ¢ Mpasunamu OY MA®, gencteyiommm Ha gaTy onpegenenus CHA, onpegenseMoe Ha OCHoBe
CMOT Kypca 3TVX BasltoT NO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHO BantoThbl, ONpeaeneHHon Yepes amepukaHckmii gonnap (USD)).

ONPEOENEHVE CMNPABEQJIMBOA CTOUMOCTWU AEHEXHbIX CPEACTB BO BKNAOAX
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Pa3melleHune aeHexXHbIXCPeaCTB No A0roBopy 6aHKOBCKOro BKaga (Aanee — Aen031T) MOXET OCYLLECTBMNATLCS Kak B
BantoTe Poccunckon degepaumm, Tak n B MIHOCTPaHHbIX BantoTax ¢ cobniogeHmem TpeboBaHui 3akoHoaatenscTea Poccunckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEHHOIO Aeno3nTa 40 HacTyNIeHWsi CPOKa ero NoJsIHOro NoralleHusl, ycTaHOBINEHHOM
[OroBOPOM, onpefensieTcs B CreayloLlem nopsiake:
. B CyMMe ocTaTka Aeno3nTa, yBeriMyeHHOM Ha CyMMY NPOLIEHTOB, pacCuYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeanveoi
CTOMMOCTV NO CTaBke, NpeyCMOTPEHHO JOTOBOPOM, ECIIN CPOK MoralleHus enosunTta - «4o BoctpeboBaHns »;
e Ecnu cpok noraweHus genosuta He 6onee 1 (0gHOrO) roga, n cTaBka no A4eno3uTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpegeneHus cnpaBeniMBo CTOMMOCTU, ClipaBeainBas CTOMMOCTb AeN03nTa NPU3HAETCA paBHOM OCTaTKY AEHEXHbIX
CpeacTB BO Bklage, yBENMYEHHbIX HA CyMMY MPOLEHTOB, paCCYMTaHHbIXHA AaTy onpeaerneHns cnpaseaimBon CTOUMO-
CTU MO CTaBKe, NpeaycMOTPEeHHON 4oroBopoM . Ecrin ctaBka no JOroBopyHe COOTBETCTBYET PbIHOYHOW, TO MPUMEHSIETCH
MeToA NpMBEOEHHON CTOMMOCTY OyayLLMX OEHEXHbIXMOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpasegnneBas CTOMMOCTb AeNO3UTa onpeaenseTcs no
MeToay NpuBeAEHHON CTOMMOCTU AEHEXHBIXMOTOKOB.

B cnyqyae BHeceHUSA N3MEHEHMI BYCNOBUS onpeaeneHns cpoka JoroBopa MakcumarbHbI CPOK onpeaensercs B COOT-
BETCTBUWN C U3MEHEHHbLIM CPOKOM Aeno3nTa, AeNCTBYIOLLMM Ha AaTy onpeneneHns cnpaseanmsori CTOMMOCTU, MPUYeM Hakonmne-
HWe CpoKa BKMnaja He NPouCXoaunT.

Cnpasegnunsas CTOMMOCTb AEN03MTOB ONpeaenserca B COOTBETCTBAM C METOAOM KOPPEKTUPOBKM CrpaBeaIMBON CTou-
MOCTU NPV BO3HMKHOBEHMM COBbITUS, BeayLlero kK obecueHeHuto (MpunoxeHwve 4).

Cnucok obumx cobbITMIA, NPUBOASALLMX K 0OeCUeHEeHMIo, ykasaH B [punoxeHun 4.

METOA NPUBEOEHHOW CTOMMOCTU BYOYLWMX OEHEXHBLIX MOTOKOB

[prBeaeHHas CTOMMOCTb AEHEXHBIXMOTOKOB paccunTbiBaeTcs nNo popmyne:

y P
PV:ZW

n=1

roe:
PV — cnpaBegnuBeag (npvBegeHHas ) CTOMMOCTb akTBa (06s13aTensCcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB 40 AaThl MoralleHus aktuea (0b6s3aTenbCcTBa), HAYMHASA ¢ AaTtbl onpeaeneHus
CUA;

no. CyMMa N-0ro JeHeXHOoro noToka (npOLI,EHTbI N OCHOBHadA Cym Ma);

N - NOPSAAKOBLI HOMEP AeHEXHOro NoToka, HauMHas ¢ aatel onpeaeneHmsa CUA;

N - konuyecTBO AHeN OT AaTbl onpeaeneHus CHA oo gathl N-0ro AEHEXHOo NOToKa;

I - CTaBKa ANCKOHTUPOBAHUSA BMNPOLIEHTax rogoBblX, onpegeneHHas BCOOTBETCTBAN C HacToAawmmun MNMpasunamu.

Mopsipok onpeaeneHusl U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKM, BKNoYasi NPOLEHTHbIN 40X0, PacCyMThIBalOTCA B COOTBETCTBUAM C YCIOBUSIMY JOrOBOpPa, AaTon Ae-
HEXXHOro NOTOKa cYMTaeTcs oXxuaaemas aata, B KOTOPYO MiaHMpyeTcsl NOCTYNNEHNE AEeHEXHbIX CPeACTB, COOTBETCTBYOLLAS
AaTte OKOHYaHMWs N-0ro NeproAa (3a UCKIYEHNEM ClydaeB OCPOYHOIO NoralleHsi OCHOBHOTO 4orra).

CYMMbI OEHEXHbIXNMOTOKOB paCCYMTbIBAlOTCA C yHeTOM Kanutanu3auum npoueHTHbIX 40X040B, eClin 3TO NpeayCMoT-
PEHO yCcrnoBnAMM gorosopa.

padmk AeHEeXHbIXMOTOKOB KOPPEKTUPYETCA B Cryvae:

. BHECEHWNSA N3MEHEHUI B OTOBOP (B TOM YnUCne B YaCTU U3MEHEHUS CTaBKW MO JOroBOPY, CpOKa AEeNCTBUSA OOroBopa,
nepnoam4yHOCTN U CPOKOB BbiNJ1aTbl MPOLEHTHbIX ,D,OXO}J,OB),
. N3MEHEHNA CyMMbl OCHOBHOTIO osra (I'IOI'IOJ']HEHVIH,‘-IaCTVI‘-lHOFO OOCPOYHOro noraweHna ocCHOBHOIo goJsra, eciihn OHO He

ObINo y4TEHO B rpadmke).
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I'Iopﬂ,qox U nepuoaouYHOCTbL onpeneneHus CtaBku AUCKOHTUPOBaHUA

CTaBKa ANCKOHTUPOBAHMWS ONPeaensaeTcsi O COCTOSIHUIO Ha KaXxKaywo gaty onpegeneHua cnpaBeanneon CTOMMOCTH.
CTaBKka ANCKOHTUPOBAHMS paBHa:

e CTtaBke, NpeaycMOTPEHHON JOrOBOPOM, €CNN JAHHAS CTaBKa COOTBETCTBYET PbIHOYHOW.

CTtaBKka no JOroBopy NpM3HaeTCst pbIHOYHOW, ECIN JOTOBOP 3aKNioYeH ¢ GaHKOM, KOTOPbIV BxoaWT B [NepeyeHb CUCTEMHO
3HAYMMbIX KPEANTHBIX OpraHM3auun, yrBepXXaeHHbii baHkom Poccumn Ha 0OCHOBaHMM METOAMKU, YCTaHOBINEHHOM YKasa-
Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanKe onpeneneHust CUCTEMHO 3HaYMMbIX KpeAUTHbIX OpraHu3a-

uun», n onydnMkoBaHHbIN Ha caliTe baHka Poccun www.cbr.ru.
e CpeaHeB3BeLIEHHOM NPOLIEHTHOM cTaBke, onybnvkoBaHHOM baHkom Poccnn Ha gaTty onpeneneHust cnp aBearmeon
CTOMMOCTV Ieno3unTa, eCrnv NPoLEHTHas cTaBka, NpeAyCMOTPEHHAas JOTOBOPOM, OTMIMYHA OT PbIHOYHOM.

Moa OnybnukoBaHHoW BaHkoM Poccnmy cpeHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW NoApa3ymMmeBaeTCsi pa3MeLLeHHas Mo
agpecy B ceTu MIHTepHeT: https:/iwww.cbr.ru/statistics/bank_sector/int_rat/ uHdopMaLmsa o NPOLIEHTHbIXCTaBKax No Aeno-
3uTam (Bknagam), pasMeLleHHbIXB Luenom no Poccunckon ®egepauun 3a mecsu, Hanbonee 6nuskuii k gate onpenene-
HUSA CnpaBeaMBOM CTOMMOCTM, B BanOTe, COOTBETCTBYIOLLUEN BantoTe Aeno3uTa, Ha CPOK, COMOCTAaBUMbI A CO CPOKOM,
OoCTaBLIEMCS [0 AaTbl NoralleHus (Bo3epaTta) Aeno3vTta Ha gaTy onpeaeneHus cnpaBennueBo CTOMMOCTU, B COOTBET-
CTBUW C pa3BEPHYTON LLKANOW.

Ecnu baHk Poccnn nepectaet nydnmkosaTe CBeAEHUS 0 NPOLEHTHBIXCTAaBKaxno Aeno3uTam (Bkiiagam), pasm eLleHHbIX
B uenom no Poccunckon ®egepauun, a gaHHble NepeHocaTcd B pasgen « PeTpocnekTmBHON MHGopMaLmmy», Y npaensio-
Lasi KOMMaHs BipaBe NOMEHSITb UICTOYHWK AaHHbIXMO CBOEMY 060CHOBAHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CYK-
OEeHUI0.

EcnuHanbonee no3gHaa cpegHeB3BeLLEHHAs NPOLIEHTHAsA CTaBKa, packpbiTasd Ha canTe baHka Poccuu, paccuMtaHa paHee,

YyeM 3a Mecsau 4o AaTbl onpeaeneHuns cnpaBennmBoi CTOMMOCTU, PblIHOYHASA CTaBKa NOANEXUT KOPPEKTUPOBKE.

ONEPALUMNOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

Mpu3HaHne gebnTopCKOo 3840 HKEHHOCTN ONEePaLMOHHOW OCYLLECTBAETCA Ha OCHOBaHWW YCIOBUIA NoraLleHus 1 4o-
NYCTMbIX CPOKOB MPOCPOYKM MCNOMHEH NS 0693aTeNbCTB KOHTPAreHTOB, YCTAHOBMAEHHbIX MO Kax4oMy Buay AebuTopckon 3agon-
XXE€HHOCTM B COOTBETCTBYIOLLMX NpUoxeHnsax Hactoawmx Mpasun onpepenenna CHA. OTcytctBue ykasaHMs Ha BO3MOXHOCTb
Npu3HaHnsa AebnTopCKON 3aJ0MKEHHOCT ONepPaLMOHHON O3HaYaeT, YTo Takas 3af40/MKEHHOCTb He MOXeT BbITb KBanumumpo-
BaHa, Kak onepaunoHHas.

[ebuTtopckas 3a40mMKEHHOCTb, MO KOTOPOW BbIABNEH OAWH UM HECKOMbKO NPU3HaKoB 06eCLeHEeHNs, yKadaHHbIX B
MpunoxeHuu 4, KpoMme AONYCTUM O NPOCPOYKM 0693aTeNbLCTB B paMKaxonepaLmMoHHOrO LiMKna, He MOXeT ObITb Npu3HaHa one-
pPaLMOHHOWN.

HebuTtopckas 3aA0MmKEHHOCTb C NMOBbLILLEHHbLIM YPOBHEM pYCKa HEBO3BpaTa He MOXET OblTb NPU3HaHa onepaLyoHHON
(HanpuMep, ecrnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWMKW MOralleHns Takon 3a80IPKEHHOCTH).
YnpagnswoLasa KoMnaHnsa oMKHa npoBOANTb aHaNM3 ypoBHSA prckano 4ebMTopckov 3a40MKEHHOCTU, KOTopas paHee
Obina kBanudmnumpoBaHa onepaLyOoHHOMN, ¥ NO UHOW AeBUTOPCKOW 3a0MKEHHOCTM, MNP U3HaHNE KOTOPOW OCYLLECTBNSeTCH.
AHanu3 ypoBHS puvcka NpoBOANTCSA:
e  Ha KaxAaylw OTYETHWO AaTy, ycTaHoBneHHyto NpaBunamum onpeneneHns CHATIN®;
e  Mpwv NepBoHa4YanbHOM NPU3HaHNM eOUTOPCKON 3a40MKEHHOCTH;
e Ha MOMeHTnepexoAa aebuTopckon 3afoMKEHHOCTU U3 cTaTyca «ornepaL OHHON» BCTaTyC «MPOCPOYEHHOMNY.
Onsa uenew nposeAeHns aHanusa, YnpasnstoLwas KOMNaHus Ncnonb3yeT JOCTYNMHYI0 el 060CHOBaHHYI0 1 NoaTBep-
XAaeMyro MHdopmaumio.
B npouecce aHanusa YnpasnsioLwas KoMnaHua onpeaenser:
¢ BO3MOXHOCTb KBanudmkaumm 4edbntopckomn 3afomKeHHOCTU B KavecTBe onepaLyoHHOM’, MPU3HaHVe KOTOPOU OCYLLEeCTB-
nsieTcy Brepsble;
® HeoOBXoaUMOCTb U3BMEHEeHUs Noaxoaa K ydeTy AeBUTopCKon 3a40MKEHHOCTU, paHee NPU3HaHHON onepaunoHHON.
Bonee noapo6bHO MHGOPMauMs 0 KpuTepuaxkKeanudmMKaLmm pasHbixBuaoB 4ebnTopckon 3aomKeHHOCTY Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLMX pasgenax Hactosawmx MNpasun onpegenenna CHA.
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B TeyeHune Bcero cpoka kBanudmkaumm 4eGUTopcKoi 3a40IKEHHOCTU Kak onepaLyoHHo I, ee cnpaseanneas cton-
MOCTb OnpeaensieTcss BHOMVHabHOWM BENMYMHE Ha AaTy onpeaerneHns CrpaBeanvBoi CTOMMOCTY B OTCYTCTBM € UHbIX MPU3HaKoB
obecLeHeHus.

NOPSAOOK ONPEQENEHUA CMNPABEAJIMBON CTOMMOCTWU KPEOAUTOPCKOW 3AOOMKEHHOCTU

CnpaBeafniMBasi CTOMMOCTb KPeAUTOPCKOI 3a40/MKEHHOCTU ONpeaensieTcs B pasmepe ee octaTka Ha Jaty onpepgere-

Hua CHA. He auckoHTupyeTtcs.

CnpaBeanveasi CTOMMOCTb 06593aTenbCTB MO BbiNfate BO3HArpaXaAeHW N pacxofoB, CBA3aHHbIX C JOBEPUTENbHBIM
ynpasneHnem, NnpM3HaeTcs B CyMMe, He NpeBblLuatoLlen npeaensHO A0NYCTUMbIA pa3mMep BO3HarpaxaeHui Ha aaTty npuaHaHus
B cooTtBeTCcTBMM C [1pasunamu Y MUO, a Takxke B cymMe, He nNpeBblwatoLlen cpopMmUPOBaHHbIA pe3epB Ha NpU3HaHUs COOT-
BETCTBYIOLLEIO BO3HarpaxgeHus (Bcnyd4ae oopmMnpoBaHWs Takoro pesepsa)

B cnyyae, ecnu B pacdeT CHA MNN® BkntoveH pe3eps Ha BbinnaTty BO3HArpaKAeHWn, annpokcumaums BeNNYuH, Nog
KOTOopble NponcxoanT hopMUpoBaHune pesepsa — He TpebyeTcs.

CnpaBeanvBasi CTOMMOCTb YKa3aHHbIXHWXe 0053aTenbCTB ONpeaenseTcs Ha OCHOBaHUN JIOKYMEHTOB, MOATBEPXKAa0-
LLWMX OKa3aHHble ycnyrv (annpokcnmaLumsa He MpuMeHaeTcs):

- pacxoabl Mo o6cnyxnBaHM 6aHKOBCKMX CHETOB (BKIOYasi BantOTHbIN KOHTPOSb);
- pacxobl Mo onnaTe ycrnyr opraH13aLuni No COBEPLUEHUIO CAENOK U 06CNyKMBAHWNIO CHYETOB B TAKUX OpraHn3aunsx;
- pacxodbl TPETbUX NNLL, ONfayMBaeMble B COOTBETCTBUN C JOTOBOPOM 06 OKasaHMM ycryr cneumanm3mpoBaHHOIo 4eno3untapus.

NOPSANOK ONPEQENEHUA CMNPABEAJIMBON CTOMMOCTWU OEBUTOPCKOM 3ANOMMKEHHOCTU MO BbIMNATE AU-
BUOEHOOB M 1OXOAA MO LLEHHbIM BYMAIAM

[ebuTtopckas 3afomKeHHOCTb NO BbiNfaTe AMBUAEHAOB NO akuMsaM, Aoxo4a No Aeno3nTapHbIM pacnvckam, nasm nae-
BbIX MHBECTULMOHHBIX (JOHAOB M NasiM (aKLMiA) UHOCTPAHHbBIX UHBECTULIMOHHbLIX (POHAOB NPU3HAeTCs onepaunoHHON, B OTCYT-
CTBME Npu3HakoBobecLeHeHVs :
e B TeyeHue 25 pabounx gHewn ¢ Aatbl NpM3HaHUA AeBMTOPCKOWN 3a40MKEHHOCTN POCCUNCKNX SMUTEHTOB;
e B TeueHue 45 paboumx gHeln ¢ aaTbl NpU3HaAHUA 0eOMTOPCKOM 3a40JPKEHHOCTU MHOCTPAHHBIX SMUTEHTOB, a
TakXXe MexayHapoaHbIXKOpnopaLuun.

OueHka cnpaBefnmMBoN CTOMMOCTU AeBMTOPCKOW 3a40MKEHHOCTU MO BbiNnate AMBUAEHAOB MO akuusam, goxoga no
Aeno3nTapHbIM pacnvckam, NasiM nae.biX MHBECTULMOHHbLIX (POHAOB 1 Nasm (akumii) MHOCTPAHHbIX UHBECTULIMOHHbIX (DOHAO0B
onpepenseTcs BTe4YeHne BCero cpoka kBanudmkaLlmm Takon 3a40mMKEHHOCTY Kak OnepaLyoHHON NCX0AA N3:

KONM4YecTBa akLumin/geno3ntapHbIXpacnmcok, naeB naeBoro MHBECTULMOHHOIO oHAA N naes (aKLmMii) MHOCTPaHHOM
WHBECTULMOHHOIO POHAA COOTBETCTBYIOLLEN KaTeropum (Tna), yMTeHHbIX Ha cyeTe Aeno NP Ha aaTty, Ha KoTopylo onpeens-
t0TCS Nnua, MMeoLLMe Npaso Ha NonydeHne ausnaeHaa (qoxoaa) n obbaBneHHOro pasmepa anBnaeHAa (Aoxoaa), npmxoasiue-
rocsi Ha O4HY akLuMIo (4eno3nTapHYo pacnmcky, nan naesoro MHBECTULMOHHOTO hoHAA MM Nan (aKLM) UHOCTPaHHOTO MHBECTU-
LIMOHHOrO (hoHAa) COOTBETCTBYIOLLEIN KaTeropuu (Tvna) 3a BbIYETOM Hanoros 1 c6opos, ecnu 3T0 NPUMEHNMO.

B cnyyae oTcytcTBMA odmumanbHom MHdopMaLmMm 0 pasMepe Harora Ha oX04bl MO LEeHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLUEero yaepXxaHuio, MpUMMeHsaeTcs MakCcrumanbHO BO3MOXHas ctaBka Hanora B pasmepe 30%. Mo dakTy no-
CTYNNEHNS TaknxX 4OXO4OB/ANBUAEHA0B Ha 6aHKOBCKMe cyeTa Ynpasnstowen komnaHumn [1.Y. NMN® B paamepe, BKNOYaoLWEM B
cebs cymmy Hamnora, Ynpaenstolwas KoMnaHua JoHauMcnsietT 4ebnTopckyto 3a40/MKEeHHOCTb Ha CyMMY Harora.

Mo ncteueHnn cpoka kBanudukaumm 4ebnTopckon 3a40MKEHHOCTU Kak onepauMoHHON, cnpaBeanMBasi CTOMMOCTb
onpegensieTcs BCooTBeTCTBUN C [punoxeHnem 4.

Cnucok o06umx cobbiTmin, NpuBoasLLMX kK o6ecueHeHuo, ykasaH B MpunoxeHun 4.

OMNPEQENEHVE CMPABEQJINBOA CTOMMOCTU OEBUTOPCKOW 3AOO/MKEHHOCTU MO MPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTUHHOMY/MOJNTHOMY NOrALUEHWIO SMUTEHTOM OCHOBHOIO OOJIA MO AONrOBbIM LIEH-
HbIM BYMAIAM

ﬂ,e6MTOpCKaF| 3a[0/MKEHHOCTb NPU3HaeTCcs onepaumoHHON, B OTCYTCTBME NPU3HAKOB obecueHeHus:
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. B TeueHune 7 pa60w|x OHewn ¢ aaTbl NpU3HaHus ﬂ,eGMTOpCKOVI 3a[0JPKEHHOCTU POCCUNCKMXAMUTEHTOB, BKNOYas 3a40S+
XXEHHOCTb AMUTEHTOB — MEXAYHapoaHbIXKOpRopaLui;
. B teyeHnune 10 pa6oq|/|x OHen ¢ aaTbl NpU3HaHUA ,D,EGMTODCKOVI 3a40JIKEeHHOCTN MHOCTPaHHbIX3AMUTEHTOB.

CnpaBegnueas cToumMocTb AeBUToOpCKOl 3a40 MKEHHOCTU MO NPOLEHTHOMY (KYNMOHHOMY) OXO4Y MO AONTOBLIM LieH-
HbIM GymMaram B TEYEHME BCEro Cpoka Npu3HaHusa oebuntopckol 3ag0mKeHHOCTM OnepaLroHHOW onpeaenseTcs B pa3Mepe, onpe-
AEeNeHHOM Ha laTy HACTYNIEeHWs CPOKa UCMOMNTHEHWSI COOTBETCTBYIOLLETO 00s3aTenbCcTBa (4aTy UCTeYeHMs KYNOHHOTo nepunoaa)
B COOTBETCTBUAM C YCNOBUSAMMU BbiMycKa LIEHHOM Bymaru, n ncxogsa M3 KonuvecTsa LEHHbIX Oymar Ha faTy HacTyrfeHUs yKasaH-
HOTO cpoka.

OueHka cnpaBefnMBON CTOUMOCTU AeOUTOPCKOW 3a0IMKEHHOCTN MO YaCTUYHOMY/MONTHOMY NOralleHNID AMUTEHTOM
OCHOBHOTO Ziofra no A0roBbIM LIeHHbIM GyMaramM B Te4eHUe BCEro Cpoka Npu3HaHusa 4ebUTopcKor 3a40MKEHHOCTM ONepaLyoH-
HOW onpefensieTcsi B pa3Mepe, onpeAeneHHoM Ha AaTy HacTyNeHMs cpoka UCMOMHEHMS COOTBETCTBYIOLLErO 06s3aTenbCTBa B
COOTBETCTBMM C YCIOBUSIMM BbIMycKa LIeHHOM Gymaru, u UCX0As 13 KonmyecTsa LLeHHbIXGymar Ha gaTy HacTynneHus ykazaHHOom
cpoka.

Mo ucteyeHmMn cpoka kBanudmkaumm edGUTopcKkor 3aQ0MmKEeHHOCTM Kak onepauuoHHONW, cnpaBeanmMeas CTOMMOCTb
onpegensieTcs BCooTBeTCTBUM ¢ [punoxeHnem 4.
Cnucok 06umx cobbiTnn, npnBoaaLIMX K o6ecueHeHunto, ykasaH B MpunoxeHun 4.

OMNPEQENEHVE CIMPABEQNIMBOA CTOMMOCTWU OEBUTOPCKOW 3AOOMMKEHHOCTM MO NMPOLEHTHOMY Aoxofy
NO AEHEXHbIM CPEOCTBAM HA CYETAX

JebuTtopckasi 3a0MKEHHOCTb MO NPOLEHTHOMY JOXOAY MO AEHEXHbIM CPEACTBAM Ha cHeTax ynpasnstoLLeil KoMNaHum
O.Y. NMN® kBanudmumnpyeTca kak onepaunoHHas, B Cnydae OTCYTCTBUS MPU3HaKoB obecueHeHns ¢ gaTbl NpM3HaHus 4o Aatbl
BbINNaTtbl NPOLEHTOB BKITHOYNTENBHO B COOTBETCTBUMM C AOTOBOPOM/COrMalleHNEM.

CnpaBeanueasi CTOMMOCTb AeBGUTOPCKOM 3a40MKEHHOCTM NO MPOLIEHTHOMY JOXOAY MO AEHEX HbIM CPEeACTBaM Ha cye-
Tax ynpasnstowen komnaHum [1.Y. MU ® onpenensieTca BCymMe Ha4MCNEHHbIXCOMacHO YCNOBUSM JOrOBOpa/cornalleHnst npo-
LIEHTOB Ha CyMMY HECHUXX@EeMOro OcTaTKa - B Criydae, ecriv YCroBus HaunCINeHNsi NPOLEHTOB NO3BONAKT HAZEXHO U JIOCTOBEPHO
paccuuTaTtb X pasmep Ha gaTy onpegeneHua CHA.

Mo ncreyeHnmn cpoka kBanudumkaunm 4ebUTopCKoi 3a40MKEHHOCTM Kak ONepaLoHHOW, a TaKXXe B Crydae BblSiBNEHUS
WHbIX COObITWIA, NPMBOAALLMX K 06eCLieHeHUIO, CNpaBeanvMBasi CTOMMOCTb onpeaensieTcs B COOTBETCTBUM C [NpunoxeHnem 4.

Cnuncok obwmx cobbiTiA, NpUBOASALLMX K 06ecLeHeHNI0, ykasaH B MpunoxeHun 4.

OMNPEQENEHUE CIMPABEQJ/IMBOA CTOMMOCTWU OEBUTOPCKOM 3AOOMKEHHOCTU MO AEHEXHbLIM CPEOCTBAM,
HAXOOALMMCA Y NPO®ECCUOHAIIbHBLIX YYACTHMKOB PbIHKA LIEHHbIX BYMAI

JebuTtopckas 3a40mMKEHHOCTb NO AEHEXHbIM CPeaCcTBaM, HaxoasaLWmMXcs y npodeccnoHanbHbIX y4aCTHUKOB PbIHKa
LeHHbIX Bymar, kBanudmumpyeTcs Kak onepaunoHHas, B Crydae OTCyTCTBUS MPU3HAKoB obecLieHeHus, a Takxe He bonee 3 pa-
6ounx ,ElHeIZ C AaThbl, Korga ynpasndarouwada KoMmnaHua Bbipa3nia HamepeHue o BbiBoAe AeHEeXHbIXCPeacTB CO c4eTa B yCTaHOB-
NEeHHON hopMe COrnacHoO 3akIYEHHbIM AOroBOpaM (CornalleHusaMm), B Criydae, ecnvm B Te4eHMe YKa3aHHOro Cpoka AeHEeXHbIe
cpencTBa He NomnyveHbl Ha cyeT Ynpaensawowen komnanum 4.Y. MN®.

NHdopmaumio o HencrnonHeHum 6pokepom TpeboBaHUA YNpasnsawLwen KOMNaHum 0 BbiBOAE AEHEXHbIX CPeACTB
npepocrtaenseTcs B CneunanvM3MpoBaHHbIM AeN03UTapuinHe No3aHee OHSA, CeAyoLEero 3a OKOHYaHEM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvBoi CTOMMOCTbIO AeBUTopCKOl 3a00IMKEHHOCTU Opokepa No AeHEXHbIM CPEACTBAM, HaXoASLWMMCS Ha
Bpokepckom cyeTe, Npu3HaeTCs CymMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHA NOCne COBEpLUEHMS BCEX Onepaumii ¢ akTu-
Bamu [MMN®. BennumHa nebutopckon 3agomkeHHOCT Opokepa AomkHa coBnazaTb C CyMMOW AEHEXHbIX CPEeACTB, OCTaBLUMXCS B
pacnops»xeHuv 6pokepa Ha ocHoBaHU OTyeTa Bpokepa, COCTaBMNEHHOTO 3a AEHb, HAa KOTOPbIV ONpeAenseTcst CTOMMOCTb YMCTBIX
aKTNBOB.

Mo ncreyeHnm cpoka kBanudmkauuym 4ebMTopcKor 3a0IMKEHHOCTM Kak OnepaunoHH O, a TakXe B Criydae BblSBIEHUS
WHbIX COOBbITWIA, NPMBOAALLMX K 06ecLieHeHUI0, CNpaBeanvBasi CTOMMOCTb onpeaenseTcs B COOTBETCTBUM C [NpunoxeHnem 4.

Cnuncok obwmx cobbiTniA, NPUBOASALLMX K 06ecLeHeHNI0, ykasaH B MpunoxeHun 4.

OMNPEQENEHVE CIMPABEQNIMBOA CTOMMOCTWU NMPOYEA OEBUTOPCKOW 3AOOIMKEHHOCTU

B pamkaxHacToswmx Mpasun onpegenenus CYA k npoyeit oebutopckon 3a40MKEHHOCTN OTHECEHbI B TOM Yucne

cneaylowme BuAabI:

L] ,D,e6|/|TOpCKa$| 3a0J1XeHHOCTb, BO3HUKLUAA B pe3ylnbTaTe COBepLUEeHNA COEJI0K C UMYLLIECTBOM MN®, no koTopbiM HaCTy

nuna Hamnbonee pPaHHAA aTa pacCyeToB;
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e [lebuTopcKkasi 3a40JPKEHHOCTb yNpaBnstowen komnaHum nepeq MNNo;

o [JlebuTopckas 3af0mMKEHHOCTb, BO3HMKLLAsA No AOroBopam € ayauTop CKOM opraHm3aumnen, OLeHLMKOM, Creunanmanpo-
BaHHbIM Aeno3uTapuem, permctpatopom, bupxein, ykasaHHoimu B Mpasunax 4y MNUo;

e [lebuTOopckasi 3a0MKEHHOCTb, BO3HMKLLASA NPW ONsaTte pacxo4oB, CBA3aHHbIXC LOBEPUTENbHbLIM YIIPaBleHEM;

e [lebuTOpckasi 3a40IMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe NnepeBoaa AeHEXHbIXCPEACTB («AEHbIV B NYTU»);

e [lebuTopckas 3af0MmMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NnLeH3nn y 6aHka nnm 6pokepa;

L] WNHas ,D,eGI/ITOpCKaFl 3a40JDKEeHHOCTb.

B oTcyrctBMe npuaHakosobecLeHeHWs 3a40MKEHHOCTb KBanMUUMpyeTcs Kak onepaumoHHas:

¢ [leGutopckas 3a40MmKEeHHOCTb, BO3HUKLLAA B pe3ynbTaTe COBEPLUEHUS caenokc uvywectsom MU, no koTopbim
HacTynuna Hambonee paHHASA gaTa pacyeToB, eCcnv 00LWMIA CPOK MOoralleHMs Takon 3a40MKEHHOCTM COIMAcHO YCIOBUSIM COETKN
He npesbiWwaeT 15 pabounx gHen (C ydeTOM CpoKa Np OJNIOHrauMn 1 nepesakoyeHnin JOroBOPOB), - C AaThl NPU3HAHUA 00 AAThl
noraweHuna cormacHoO yCcrnoBnam cCOesiku. |_|pl/l 3TOM }:l,OI'IyCTI/IMbII7I CPOK HapylieHusa obsizaTenbCTB KOHTpareHToM coctaBndaeT 3
pabouynx AHS, B TeYEHME KOTOPbIX 3a40IPKEHHOCTb TakXKe KBanduuupyeTcst onepaunoHHON.

® [lebutopcKkas 3a40MnKeHHOCTb ynpaBnsowen komnaHum nepea MU - B TeueHune 25 pabounx gHen ¢ gaTbl BO3HYK-
HOBEHUSA KBannmLmpyeTcs B kadyecTse onepaumnoHHow. Mpu Hanu4mm o60CHOBaHHOMO 9KCNEPTHOTO (MOTUBMPOBAHHOIO) CYXde-
HMA Ynpaensiowen KOMnaHMm o TOM, YTO yBENUYeHMEe CPOKOB MoraweHus ebuTopckon 3aA0mKeHHOCT He ABnseTcs cnen-
CTBMEM HEeraTMBHbIX MPOLECCOB, BO3HUKLUMX B AEATENbHOCTU YNPAaBASOWEA KOMNaHMK, a TakXe Hannume JOKYMeHTanbHOm
NOATBEPXOEHMSA OT YNPaBnsAoLLEn KOMMNaHUN CPOKOB NOralleHns 3a40MKEHHOCTUN, Takasa 3a40MKEeHHOCTb NPoAomkaeT OTHO-

CUTbCS K ONepaLMoOHHON.

e [lebutopckas 3a40MmKeHHOCTb, BO3HUKLLIAA NO AOroBopaM C ayAUTOPCKOW opraHu3auuen, OLeHLUMKOM, cheuua-
NIU3NPOBaHHbIM Aeno3uTapueM, perucTpaTtopomM, 6upkeWn, ykasaHHbivu B MpaBunax Y MA®, a Takke aebutopckas 3a-
[ONXeHHOCTb, BO3HUKLLAA NpuU onnaTe pacxofoB, CBAA3aHHbIX C AoBepuTenbHbIM ynpasneHuem MU — c patbl npusHaHua
[0 faTbl OKOHYaHMS CPOKa OKa3aHUs YCryr B COOTBETCTBUM C YCITOBUSIMMW 3aKMHOYEHHbIXA0r0BOPOB. [JoNyCTUMbI CPOK HapyLle-
Hus 0bsi3aTenbCcTB cocTaBnaeT 25 pabounx gHen, B TeHEHUE KOTOPbIX 3a40/PKEHHOCTb BCE eLle KBanndmumpyeTcs onepawuuoH-
HoM. Mpu HanM4YMmM 060CHOBAHHOIO 3KCMNEPTHOTO (MOTUBUPOBAHHOIO) CY)KAEHWS Y NPaBnstoLLE KOMNAHUKU O TOM, YTO YBENNYEHNE
CPOKOB OKa3aHUs ycryr unu noratleHums Aebutopckon 3aJ0mKeHHOCTY He sIBNSIETCS CNeACTBUEM HEraTUBHbLIX MPOLECCOB, BO3-
HUKLLMX B AEATENbHOCTM OOIPKHMKA UM NPU HANNYUN AOKYMEHTANIbHOIO NOATBEPXKAEHMWSI OT KOHTpareHTa MHbIXCPOKOB NoraLue-
HUS 3aJ0mkeHHoCTM / okasaHus yenyr MU senseTcs ocHoBaHWEM OIS yBENUYEHUS CpOKa KBanudmKaLumm Takom 3a10MMKEHHO-
CTV B Ka4ecTBe onepaLrOoHHON 40 AaThbl, yKa3aHHOW B NpeACTaBNeHHbIXJOKYME HTax.

e [lebutopckas 3aA0MmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe nepeBoAa AeHEeXHbIX CPeAcTB («AeHbrM B nytm») — B
TeyeHue 3 pabounx gHen ¢ AaTbl NPU3HAHMWSA TAKON 3a40MKEHHOCTH.

CnpaBeanueas cTouMoCTb AeBUTOPCKON 3a00MKEHHOCTM onpeaenseTca:

e B cymMMme dpaKTM4eCKOro octatka 3aAoNKeHHOCTU Ha AaTty onpegeneHus cnpaBensiuBon ctoumocv/aaTty onpe-
aeneHus CHA B nepuop kBanudMkauum Takon 3a40MKeHHOCTU Kak onepaumMoHHon. [lebntopckasa 3agomKeHHOCTb paccym-
TbiBAeTCA Ha KaXaylo AaTy onpegerneHus cnpaseanueon ctoumoctu. B cnyvae, ecnu pasmep AebrTopcKkon 3a40MKEHHOCU He
MOXeT ObITb TOYHO OnpeaeneH Ha aaty onpeaeneHns CYA, To, UCNoNb3yloTca MeToAbl annpoKCUMauumy BennUnH.

e B CyMme, onpefesieHHOM C UCMNOJIb30BaHMEM MeToda NpUBefEeHHON CTOMMOCTU GyayumX AeHeXHbIX MOTOKOB C
Yy4eTOM KpeAUuTHbIX puckoB ([MpunoxeHue 4) Bo BCEX UHbIX CIydasX.
Cnncok o6wmx cobbiTui, NpuBoaALMX K o6eclieHeHnto, ykasaH B MpunoxeHun 4.

OMPEOENEHVE CMNPABEQJIMBOA CTOMMOCTU OEBUTOPCKOM 3AO0OMKEHHOCTU MO COENKAM PEMO

CnpaBeanvBas CTOMMOCTb KpeanTopckon/aedruTopckoi 3agormkeHHocTv no gorosopam PEMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONYyMEHHbIXNepeaaHHbIXAeHEXHbIXCPeACTB N0 NepBoit YacTn gorosopa PEMNO no MoMeHTa UcnonHe-
HWsi BTopoii YacTu gorosopa PEMO c y4eToM npoueHToB, NoanexalumxnonydeHuto/ynnaTte B COOTBETCTBUN C YCIIOBUSIMUW JOTO-
Bopa PEIMO.

! MporHoaHble 3HaYeHns 0Bs3aTenbCTB, PacCHUTaHHbIe YNpaBnstoLLei KoMnaHueli, NpeaocTaBnaoTcs B CeumananpoBaHHblii Aeno3urapiia
Ha kaxayto aaTy onpegenerust CHA c ykazaHvneM nepunoga B bIGOPKM 1 OObACHSIIOLLMX MEPEMEHHbIX.

Ons uenen annpokcumauum pasMmepa akTBOB (06513aTenbCTB) UCNONb3YeTCst CTaTUCTMKA 3a nocrneaHue 12 (BeHaauaTb) MecsUeB, NpeaLe-
cTBYytowmx aate onpegeneHunst CHA MU @. Mpu oTCyTCTBUMK Takoro obbema CTaTUCTMKM METOZ annpoKCMMaLmy NPUMEHAM NPY HanM4mMmn JaHHbIX
He MeHee 4YeM 3a nocnegHue 2 (aBa) mecsiua, npegwecT Byowmx gate onpegeneHust CHA NN o.

B 0aTy NOCTYynneHna JOKY MeHTa, NOAT BepXXAakoLero okasaHHble yCnyru, npon3BoanTCA KOPPEKTUPOBKa HAYUCTIEHHbIX obsasaTenscTs A0 nx pe-
anbHoro 3HaYeHus!.
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Ecnn ctoMmocTb LeHHbIXx Bymar no Btopon yactm goropopa PEIMO ckoppekTpoBaHa Ha CyMMYy BbinnaTt AOXOA40B Mo
LeHHbIM Bymaram, nepegaHHbiv no gorosopy PEMNO, nnmn cymmy nHbIX BeINNaT, OCylLecTBnsieMbIiX B pamkaxgorosopa PEINO, To
pac4yeT cnpaBeanIMBo CTOUMOCTU KpeaAMTopCcKow/ae butopckon 3agomkeHHocTv no gorosopy PENMO ocywectenseTcs ¢ ydeTom
COOTBETCTBYOLLMX BbINNAT.

CnpaBeanueasi CTOMMOCTb LieHHbIXbymar, nepegaHHbix ®oHgom no nepeon yactn PEMNO B TeyeHne nepuoaa ot gatl
NCMONHeHUs nepeor Yactu gorosopa npsmoro PEMO go gatel ncnonHeHns Bropor Yactn gorosopa PEMO kax bl padowi
AeHb onpepensietca cornacHo MOOENN OLUEHKU CTOMMOCTW LIEHHBIX BYMAI™ HacTosiumx Mpasun onpeaenerus CHA.

CnpaBeagnueas ctonmocTb o6a3aTtenscta [N no npuobpeTeHuto ueHHbIXGymar, paHee Nony4eHHbIX No JOrOBOPY
obpatHoro PEMNO n peann3oBaHHbIX 40 MOMEHTa UCMOJIHEHUST BTOPOW YacTu caenku obpaTtHoro PENMO, onpepenseTca B pas-
Mepe cnpaBenMBOI CTOMMOCTU Takux LUeHHbIx 6ymar cornacHo MOOENU OUEHKN CTOMMOCTU LUEHHBIX BYMAI HacTos-
wux Mpasunonpegenexdnsa CHA.

CnpaBeanueasi CTOMMOCTb JeOUTOPCKON 3aJ0MMKEHHOCTY K MONYyMEHNIO NepeaaHHbIX AeHEXHbIX CPEACTB N0 NeEPBON
Yactn goroBopa obpatHoro PEMNO koppekTupyeTcs B cnydae BO3HUKHOBEHUS cODbITUIA, MPMBOASLLMX K 0OeCLIEHEHMIO, B COOT-
BeTCcTBUM C [MpunoxeHvem 4.

Cnucok obLwmx cobblTiin, NpnBoaaLLmMX K obecLieHeHuto, ykadaH B MpunoxeHum 4.

ONPEOENEHME CMPABEAJIMBOA CTOUMOCTWU MO MNPOM3BOAHLIM ®MHAHCOBbLIM MHCTPYMEHTAM

Cnpaseanveasi CTOMMOCTb GMPXXEeBOro pac4eTHOrO NMPOM3BOAHOIO (PMHAHCOBOIO MHCTPYMeHTa (fanee — N®WN) paeHa
0 (Honb), ecnu B cocTtaBe onepauun no 6pokepckoMy cHeTy NpoBeAEeHbI BCe pacyeTbl N0 BapMaLMOHHON Mapxe.
Cnpaseanveas CTonMoCTb BHebupxxesoro pacyeTHoro O pasHa 0 (Honb ), npm atom B coctase NMN® oTpaxaeTcs:
e [febuTtopckas 3a40mMKEHHOCTb, Kak oueHka npaea n3 Mo, ecnu no ycnoBuam KOHTpPakTa Npyv UCNOMHEHUN Ha aaTty
onpeaeneHus CHA 6bin Obl NoNy4eH Joxo4 B pa3mMepe pasHuLbl Mexay cnpaBeaiuBoi CTOMMOCTL0 6a30BOro akTmea 1 LeHoM
ncnonHenusa Non B abcontoTHOM 3HAYEHUN,
e KpeauTopcKas 330K EeHHOCTb, Kak oueHKkaobasatenscts n3 MOU, B cniydae, ecnvno ycrnoBUsiM KOHTpakTa npu ucnort
HeHuun Ha aaTty onpegenernms CYA 6bin 661 MonyydeH yobITOK B pasMepe pasHuLbl Mexay crpaBeannBo CTOMMOCTbI0 6a30B0M0
aKkTMBa 1 LeHon ncnonHexmns N®K B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnv nopydeHune Ha BbIBOA A€HEXHbIXCPEACTB CO creumanbHoro 6pokepckoro cyeTa He UCMOSTHEHO B Te-
YyeHue OBYX paboumx gHel ¢ AaTthl NpeabsaBeHNs NopydYeHus crpaBeanmeasi CTOMMOCTb AEHEXHbIXCPEeACTB Ha cyeTe rapaHTuit-
Horo oGecrneyeHunst onpeaenseTcs ¢ UCMosb30BaHWeM MeTO40B KOPPEKTUPOBKY, YKa3aHHbIX B [punoxeHu 4. [JaHHble 0 Heuc-
nonHeHun TpeboBaHMs GPOKepPOM NPeAoCTaBNSOTCS YNpaBnsowWei KoMNaH1eil B cneuyanuampoBaHHbIi 4eno3uTapuii He Nosa-
Hee paboyero gHS, creayloLero 3a OKOHYaHWEM YCTaHOBIIEHHOTO CpokKa.

CnpaBepnveasi cTouMocTb MOU KoppekTUpyeTcs B crydyae BO3HUKHOBEHUSI COBbITUI, MPUBOASALLMX K 06eCLEeHEHMIO,

B cooTBeTCTBUM C [MpunoxeHunem4.
Cnucok o6umx cobbiTni, NPUBOAALLMX K 06eCLeHeHMI0, ykadaH B MpunoxeHumn 4.

ONPEAENEHUE CMNPABEQNIMBOWU CTOMMOCTU KIUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMO C KCY

CnpaBeanveasi CTOMMOCTb akTUBOB, NepeAaHHbIX B KITMPUHIOBLIN My, onpeaenseTcs B COOTBETCTBAM C HACTOSALLMMU
Mpasunamu onpegenexms CHAB obLwem nopsigke.

CnpaBeanueasi CTOMMOCTb KNMPUHIOBbIXCEPTUGMKATOB yMacTia pasHa O (Hormb).

Hoxoabl No LeHHbIM Gymaram, nepefaHHbIM B UMYLLECTBE HHbINM Nyn, npu3HatoTes B coctaBe MNP, cornacHo HacTos-
wmm Mpasunam onpegenexHnsa CYHA.

B octanbHom, caenkn PEMNO ¢ KCY oueHuBatotca aHanormyHo caenkam PEMNO c ueHHbIMu Gymaramu, nopsaaok ydema
KOTOpbIX OnncaH B HacToswmx MNpasunax onpegenenns CHA.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU K NMONYHEHUIO NepefaHHbIX AeHEXHbIX CPEACTB MO NepBoi
Yact goroBopa obpatHoro PEMO koppekTupyeTcs B criydae BO3HUMKHOBEHMUS cCOOLITUI, NpUBOASLLMX K 06ecLieHeHMIO, B COOT-
BeTCTBUM C [NpunoxeHviem 4.

Cnucok o6umx cobbITin, NpUBOAALLMX K 06ecLeHeHMto, ykadaH B MpunoxeHumn 4.

NOPAOOK PACYETA BENMUYMHbI PE3EPBA HA BbIMNJIATY BO3HAIPAXOAEHUA U UCMNONb3OBAHUA TAKOIO PE-
3EPBA, A TAKKE NOPSAOOK YYETA BO3HATPAXXOEHUA U PACXOOOB, CBA3AHHbLIX C JOBEPUTENbHbLIM YMPAB-
JNIEHMEM Mo

PesepBHa BbiNnaTy Bo3HarpaxkaeHus hopMupyeTcst 0TAeNbHO BYaCTU pe3epsa Ha BbinnaTy Bo3HarpaxaeHus ynpae-
NSALLEN KOMNAaHUU U B YacTU pe3epBa Ha BbiNnaTy Bo3HarpaxaeHvs cneuuanmanposaHHoOMY AeN03UTapuio, LY, OCYLLECTBISA-
lOLEMY BeZeHVe peecTpa MHBECTULMOHHbIX NaeB PoHaa, Bupke 1 ayauTopckoi opraHusaumm doHaa.
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Pe3epB Ha BbinnaTty BO3HarpaXxaeHui, onpeaeneHHbii Cxoas n3 pasMmepa Bo3HarpaxgeHus, npegycMOoTPEHHOro npa-
sunamu 1Y MU®, HaumcnsieTcs HapacTalLWMM UTOTOM M OTpaXkaeTcs BcocTaBe obsasartenscts MNP B gaTy onpegenenus cton-
MOCTU YACTbIX aKTUBOB: C Hamboree No3aHer 3 AByx AaT — AaThl Havana kaneH4apHoro roaa unu aathbl 3aBepLueHus (OKoHYa-
HUA) POPMMPOBaHUS - 0O:

AaTtbl OKOHYaHUA KaneH4apHoro roaa;

AaTtbl BO3HUKHOBEHMNS OCHOBaHWA Ans npekpauleHns M@ (BknounTenbHO) BYacTM pesepBa Ha BbinnaTty BO3Harpax-
AEHVSA YNpaBnstoLLe KoMnaHuu;

Haubornee no3agHen n3 AByX AaT Npu NpekpalleHun - AaTbl OKOHYaHusA npuema TpeboBaHun kpeamTopos MNP nm
AaTbl OKOHYaHUA peanu3aumm Bcero umyllectsa MAO®.

Pe3epBHa BbiNnaTty BO3HarpaXxAeHWi paccunTbiBaeTCs OTAENbHO MO KaX 0N YacTu pe3epBa B CeayloLeM Nnopsaake:

Ha nepBblit paboynin IeHb 0TYETHOrO roaa:

Cq pacu
5, =
roe:

i- CyMMa HauvucneHunda pesepsa Ha nepB.bIn pa6oqm7| AeHb OT4eTHOro roga;

D - KONMn4eCTBO pa60quuHel71 B TEKYLLEM KaneHgapHoMroay;

CqupdC'J

- pacyeTHas (NnpoMexyToyHas ) BenmyumHa CHAHa nepBbli paboyunii AeHb OTYETHOTO FOAa, B KOTOPbINA

Ha4vyncnAaeTcd pe3epsB i , onpegeneHHas c TOYHOCTb0 0 2 — X 3HAKOB Mocre 3ansTomn no popmyne:

Axmuevy, — Km,

Cyap e ==
1+ yKn npn
I+ ——5)

Axmusw y §
ll - pacquHaﬂ Benn4inHa akTBOB, BKI1HO4asd ,D.e6VITOpCKyI'O 3a40JKEeHHOCTb Ha I'IepBbIVI pa6qu|/|,qub

oTyeTHOro roga. [1ebntopckyto 3a40MKEHHOCTb Ha NepBbI paboyunii AeHb 0TYETHOrO roga HeobxoaAMMO yunTbiBaTh A0
HaYMCreHns Bo3HarpaxaeHwin 1 pesepBsa Ha BbinnaTy BO3HarpaxaeHus 3a nepsbin pabounii aeHb oT4eTHOro roga. B cny-
Yae onnaTbl B NepBbIN pabounii AeHb OTYETHOTO rofa ynpaensitowlei komnaHven ns NN ® sosHarpaxaeHun, Ha4YNCNeHHbIX
B nepBbin pabounii feHb 0TYETHOrO roga, HeobxoAMMO Npy onNpeaeneHnn pacyeTHOW BENMYMHBLI aKTUBOB Ha NepBbIN pa-
604Min feHb OTYETHOTO rofa YBENUMYMTL CYMMY aKTUBOB Ha CyMMY YrfiayeHHbIX BO3HarpaxaeHUn B nepsbiin pabounin aeHs
OTYETHOrO roga.

Km

1 - BennuuHa KpeaUTOPCKO 3a40MMKEHHOCTM 683 yHeTa HaUMCNEHHbIX BO3HATPaX AEHWI Ha nepBbIii pabo-

Yyui OeHb OTYETHOrO roga.

X. npoueHTHad CTaBka, COOTBETCTBYOLLAA:!

XYKn “ o
- pasmep BO3HarpaxaeHus ynpasnsitoLein KoMmnaHum oTHocuTenbHo CITCYA, ycTaHOBMEHHbIN Mpasu-

namu Y MAN® (B gonsax), AeNCTBYIOLLMI Ha NepBbii paboynii AeHb OTYETHOIO roaa;

X
npn o o o
P COBOKYMHbIN pa3Mep BoO3HarpaxaeHny cneunanmaMposaHHoMygeno3nTtapuio, ayauntopCckon opraHmsa-

unmn, dupxe U nNuuy, OCYLLECTBNSAIOWEMY BeAeHWe peecTpa BnagenbLeB MHBECTUUMOHHbIX Naes MNP, oTHocuTensHO
CI'CYA, yctaHoBneHHbIN Mpasmunamu Y (B Aonsix), 4eNCTBYIOLMI Ha NepBbI pabounii feHb OTYETHOIO roaa;

N - kax4as NpoLeHTHas cTaBka, eMCTBOBaBLUIAs Ha NepBbli paboumnii AeHb 0TYETHOIO roaa
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/ xyxn + xnpn \

3Havenne | 1+ D | He okpyrnsieTcs.

Cqupaw

OKpyrneHue npupacyete ' un NpPoOn3BOAUTCS Ha KaXXAOM AeWCTBUM 0 2-X 3HAKOB MOCIe 3ansiTon.

Ha Opyrve AHu onpegeneHusa CYA (3a ncknioyeHnem nepsoro paboyero gHs 0T4eTHOro roaa):

(chW°"+§ CY4,) § xT.) .,
* n=1
5= D T Zsk’

i k=1

roe:

K — nopsaKoBbIN HOMEp KaXaoro HauMCneHVst pe3epBa B OTYETHOM roy, NPUHUMAIOLLMIA 3HaYeHus oT 1 8o i.
k=i — nopsiaKkoBbI HOMEp NocnefHero (TEKYLLEro) Ha4YMCneHus pe3epaa;

k. CyMMa KaXxaoro npom3seeHHoro B Tekyem otT4eTHOM rogy HavyncneHud pe3epsa;

I - cymMa o4epeaHoro (TEKYLLEro) HauYNCNeHNs pe3epBa B TEKYLLEM OTYETHOM roay,

D . KONM4yecTBo paboyumx AHEN B TEKYLLEM KaneHgapHOM roay;,

I - korMuecTBo pabounx AHell Nepuoda, onpeaeneHHOro C Hayana TEKYLLEro OTYeTHOro rofa Ao (BKoYas)

[aTbl HAUUCTeHNsi pedepBa | ;

t — NOpPSIAKOBLI HOMep paboyero AHs, TPUHAANEXALLETO NepUoAy, 3a KOTOPbIi ONpefeneHo |, MpUHUMalo-

Wy 3HaveHusioT 1 go d. t=d — nopsiakoBbIi HOMep paboyero AHS HaUYMCNeHNs pe3epsa i

Cy.

A‘ - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, kKaxaoro paboyero AHS t, 3a UCKNOYeHMeM OHA
d. Ecnun Ha pabounin geHb t CHA He onpepeneHa, oHa npuHumMaetca paBHon CHA 3a npegLuecTByowmii gHto t pabounin
OeHb TEKYLLEro 0TYETHOro roga.

pacu
CyAp . i onpe-
pacyeTHas (MpomexytoyHas ) BennumHa CHAHa gaTy d, B KOTOPOM HauncnsieTcs pe3epB ,onpe
AeneHHasi C TOYHOCTbIO A0 2-X 3HAKOB Nocne 3anaTon no dopmyne:

> (rT,) Z(x,,,m :

i-1 d-1 S - T + T )
(Axmusbry — Kmy + ZS )— (z c44,* ' : )

Cy. é}actl — t=1 D

z (xyKnT ) Z (xnpn n

n=1 +

a+( T it B
D ;

Axmueuol

- pacyeTHas BENUYMHA aKTUBOB, BKIOYas A4ebnTtopckyto 3afomKeHHOCTb Ha gaTy d. [lebutopckyo
3a00IPKEeHHOCTb Ha AaTy d He0BX0AMMO Y4MTbIBATL 40 HAYMCIIEHUS BO3HArPaXXaAeHWN 1 pe3epBa Ha BbiNmaTy BO3HArpax-
neHus 3a gaty d. B cnyyae onnatel B AaTy d ynpaenstowei komnannen ns NN sosHarpax AeHNN, HaUNCIEHHbIX B AaTy
d, HeobxoaMMO Npu onpeaeneHnmn pacieTHOM BENMUYNHBI aKTUBOB Ha AaTy d yBENUYMTL CyMMY aKTMBOB Ha CyMMY yrina-
YeHHbIX BO3HarpaxxaeHui saaTy d.
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m . o
d - BenMuMHa KPEANTOPCKON 3a0MKEeHHOCTH Be3 yHeTa HauNCNEHHbLIXBO3HArPaXaeHUI Ha AaTy d, BKI1io-
Yyasi OCTaTOK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, npeawecTeyowmii gate d.

,Sk

k=l - oBLas cyMmMa pe3epBOB Ha BbiNMaTy BO3HarpaKAeHWs, HauMCIeHHbIXC Havyana roga no aatsl d.

X. npoueHTHada CTaBka, CoOTBETCTBYOLLAA:

VKn . pasmep BO3HarpaxgeHus ynpasnsoLwen komnaHmum otHocutenoHo CITCYA, yctaHoBneHHbIn Mpasu-

namu Y MN® (B ponsix), AeNCTBYIOWMI B TeueHue nepnoga i

X

npn o < o
P _ cOBOKYMHBIN pasMep BO3HArPaXAEHWil CNeLManianpoBaHHOMY 1eN031TapHio, ayaMTOPCKOI OpraHm1sa-
unn, Gupxe 1 nuuy, OCYLLECTBRSAIOWEMY BeAeHMe peecTpa BnagenbLeB NHBECTULMOHHBIX naes MN®, oTHocuTensHO
CICUYA, yctaHoBneHHbIN Mpasunamu Y M (B gonsx), AENCTBYIOLMI B TeUeHWe nepuoaa | ;

N — Kon-BO CTaBOK, A€MACTBOBABLUMX B OTYETHOM roAay;

X . ;
N - kaxxJas NpoLUeHTHasa cTaBka, AelicCTBOBaBLUas B TeueHne nepuoga ' ;

. y X ;
N - konuuecTBo pabounxgHen nepmoaa, BKOTOPOM AeicTBoBana craeka ", npuHaanexaliee nepuogy !

T, = iTn
-1

, roe

20, ) 2 (x,T) 2T D ,T)
(n:l T +n:1 T ) (n:l T +n:1 T )

2%:1;’-(n'rn); D . 1+ D He

i

3HaveHus

OKpYISItOTCS.

CcaA

OkpyrneHue npu pacyeTe iy NPOM3BOAUTCA Ha KaXXAOM AeNCTBUN A0 2-X 3HAKOB Nocrne 3ansToun.

Pa3amep cqopMmMpoBaHHOTO pe3epBa Ha BbinsiaTy BO3HArpaXxaAeH!sl yMeHbLIaeTcsl Ha CyMMbl HAUMCIIEHHOTO B TEYEHMe
rofa BosHarpaxaeHwvs yrnpaensiioLen KomnaHum, creLmanmampoBaHHOMY e 03nTapuio, 1LY, OCYLLECTBSAIOWEMY BeeHue pe-
ecTpa BrnagenbLeB MHBECTULMOHHbIXNaeB MU, Grpxe 1 ayaMTopcKon opraHMsaumu.

MpeBblLeHVe pe3epBa NpU HAYMCNEHNIN BO3HarpaX AeHUs YNpaensioLen KomnaHum, BO3HarpaxaeHus cnewmanvampo-
BaHHOMY Aeno3nTapuio, ayauToPCKON opraHusaumm, Grupxe 1 nuuy, OCyLLecTBSIOWEMY BedeHWe peecTpa BrajenbLes MHBe-
CTMUMOHHbIX Naes MNAN®, B TeyeHne KaneHJapHOro roga He gonyckaeTcsi. HaumcneHue BosHarpaxaeHus YnpasnstoLwein Komna-
HWMW Ha MOCMNeAHIo OTYETHYIO AaTy KaneH4apHOro rofa B pasmepe, cooTseTcTBytolweM Mpasunam Y MU®, npu HegocTaTouHO-
CTM pesepBa gonyckaeTcs 3a cyeT npoumx pacxonos MANO.

He ucnonb3oBaHHbIA B TeYeHME OTYETHOIO rofa pe3epB Ha BbiNnaTy Bo3HArpaXxaeHus NoaMeXnT BOCCTaHOBIEHMIO NO
OKOHYaHMI0 OTYETHOTO roAa, HO He No3aHee NepBoro paboyero AHA roga, CrieQyloLero 3a 0T4eTHbIM, U NpU3HaeTcs B cocTaBe
NPOYnX OOX0A0B. YKasaHHOe BOCCTaHOBMEHME O TpaxKaeTcs Npu nepsoM onpegeneHnn CHA B rogy crneaylolmm 3a OTYETHbIM
roAom.

NOPSAQOK YPEFYNIMPOBAHUSA PA3HOIMMACUA MEXAY YNPABMSAIOWEA KOMMNAHUEA U CMELMANU3UPOBAHHBIM
OEMNO3UTAPUEM MPWU OMNPEOENEHMA CYA, NMEPEPACYET CYA
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Mpwn obHapyxeHun pacxoxaeHn B pacyete CHA MNN®, nponseegeHHbIM Cneunanv3npoBaHHbIM ENO3UTapueM r
YnpaenstoLwier KoMnaHnen, CTOpOHbl NPOBOAAT BHEMIAHOBYIO CBEPKY COCTOSAHNSA akTMBOB 1 0653aTenbCTB PoHAA M NPUHUMAOT
Mepbl K UCMpaBneHuto omnbokK, a TaKk>Ke OCYLLECTBNAIOT CBEPKY:

e  aKTMBOB K 06A3aTENbLCTB HA NPEeAMEeT COOTBETCTBMA KPUTEPUSAM NXNPU3HAHUSA (MpeKpaLLeHNs MPU3HaHKS);

e McChnonb3yemou Ans oueHku aktmeos MNP nHgopmauuu;

®  MCTOYHWMKOBAAHHbIX ANS onpegeneHns CToMMOCTV aKTMBOB (BENWUMHbBI 06513aTeNnbCTB), @ TakXKe nopsaka nxebibopa;
e  nopsiaka KoHBepTaLun BeNUYNH CTOMMOCTEN, BbipaXXeHHbIXB OAHOW BanioTe, B APYryi0 BasltoTy.

Mpwv npoBeaeHnU cBepky CneunanvapoBaHHbI 4eno3uTapuii u YnpaensioLias KoMnaHus Bripase noTpe6osaThb Apyr
y Apyra nioGble JOKYMEHTbI (MM MX Konuu), NoATBEPXKAatoLLye (hakTbl HanpaeneH Usa/nony4eHus pacrnopsiXeHUi Mo cYeTaM, Ko-
NWU NoATBEPXKAEHUN, BbicNaHHbIX Cneumann3vpoBaHHbIM Aeno3utapueM, a Takxke Apyrux 4OKYMEHTOB, HEOGXOAUMbIX ANS Bbi-
ACHEHWSI NPUYMHBI U YCTPaHEHUS 0BHAPY)KEHHbBIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBaHHbLIXAAHHbIX.

B cnyqae ecnu pacxoxaeHus He Obinu ycTpaHeHbl 40 UCTEYEHWSI NPeaenbHOro CpoKa NpeaoCTaBNeHNs OTYETHOCTH,
dakT obHapyKeHWsa pacxoxaeHnn dukcmpyetca B[1poTokone pacxoxaeHui pe3ynbTaToB ceBepku CHA (ganee — NpoTtokon pac-
xoxaeHun). Mpwn atom CneunanmampoBaHHbIn Aeno3ntapun 3asepseT Cnpaskyo CHATIVM® B cornacoBaHHOW YacTu C NPUIoxe-
Huewm lNpoTokona pacxoxaeHwin u He nosgHee 3 (Tpex) pabounxgHen ¢ gaTel noanucaHms MNMpotokona pacxoxaeHni yseoMnseT
0 dhakTe pacxoxgeHus baHk Poccuu.

dakTnocneaylowero yctpaHeHNs pacxoXAeHWn noaTeepxaaercsa nyreM 3asepeHusi cnpasku o CHATING Cneumnanm-
31MpOBaHHbIM ieno3vuTapmem 6e3 oroBopok

B cny4asix nameHeHus gaHHbIX, HA OCHOBaHMM KOTOPbIX Oblnia onpefeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB NoANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTM YNCTbIX aKTUBOB HE OCYLLECTBMAETCS, KOraa OTKIIOHEHMWE Uc-
nonb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (06si3aTenbcrea) coctaBnsieT MeHee Yem 0,1% KOppPEeKTHOM CTOMMOCTU YMCTbIX aK-
TUBOB U OTKITIOHEHWE CTOUMOCTU YACTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTtaenseT meHee 0,1% KOppeKkTHON cToumMocm
YMCTbIX aKTUBOB.

B cnyyae ecnu BbIsiBNEHHOE OTKIIOHEHMWE UCTOMNb30BaHHOM B pac4eTe CTOMMOCTM akTBa (00s13aTensCcTBa) COCTaBNsAeT
0,1% n 6onee KOPPEKTHOM CTOMMOCTU YUCTbIX aKTMBOB CneLmanm3npoBaHHbI AeN03UTapuin COBMECTHO C YNpaBnsoLen Kom-
naHuen onpeaensieT HOBY CTOMMOCTb YNCTbIX aKTUBOB, @ TaKXXe CTOMMOCTL Nasi npu npuobpeTeHnn U Npu noratleHmm n obmeHe
naes U1, OCYLLECTBNAIOT Bo3MelleHue yuepba Bnagensuam MHBECTULMOHHbIXMAaEeB.

Mpw BbISBNEHUN OTKIIOHEHWS YNIpaBASAOLLAS KOMNAHUS 1 crneLmanu3npoBaHHbIi Aeno3uTapuii 06513aHbl NPUHSATL MepbI
ANS npegoTBpaLLeHns ero NOBTOPEHMUS.
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NMPUNOXEHUE 1

NOPAOOK NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

Buabl aktTuBOB

Kputepuu npusHaHus

Kputepun npekpalieHUss npusHaHUs

[eHexHble cpeacTsa Ha cyeTax,
B TOM 4McCne Ha TpaH3UTHbIX Ba-
NMIOTHbIX cYeTax, OTKPbITbIX Ha
yNpaensoLWyto komnanuwo [.Y.
Mo

HaTa 3a4ncneHns  OeHeXHbIX
CpeAcCTB Ha COOTBETCTBYIOLLMIA BaH-
KOBCKMI cYeT (pacyeTHbIN, TPaH3UT-
HbIN, BANKOTHbIN) Ha OCHOBAHWM Bbl-
MUCKN C yKa3aHHOTO cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
ob653aTenbCTB MO MEPEYUUCTIEHNIO OEHEXHbIX
CpPeACTB CO cyeTa;

Hata pelweHns baHka Poccun 06 oT3biBe K-
ueH3nn 6aHKa (OeHexXHble CpeacTBa NepexoasT
B cTaTyc npo4yenn OeBUTOpPCKOW 3aJ0IHKEHHO-
ctn);

Oata nuksugaumm 6aHka cornacHo UHdopma-
UUK, packpbiTon B odmunansHOM OOCTYNHOM
nuctoyHuke (B Tom umcne 3anvcu B EMPHOJ o
nvkBMaaumm 6aHka).

[ebutopckass 3a40KEHHOCTb
no NpoLeHTHOMY Aoxoay No ae-
HEXHbIM cpeacTBamM Ha c4yeTax,
OTKPbITEIX Ha  yNpaBnsioLLyo
komnanuo A.Y.MNd

[aTta, B KOTOpYIO CymMMa MpOLEH-
TOB (NOMHasa unu YactTnyHas) K no-
Ny4eHN0 MOoXeT 6biTb JOCTOBEPHO
onpegerneHa.

,El,aTa OKOHYaHWA nepunoaa Haync-
NIeHNd NpoOLUEeHTHOro goxoja - B
cnydae, ecrnv gorosop/cornatleHue
no NpoLEeHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYETY COOEPXWUT YCrOBUS,
KOTOpble HEe MO3BONAT MPU Kax-
AOM onpeaeneHun cnpasenmveoi
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLIEHTHOTO AoxoAa K
NnonyyeHuIo unu gorosop/cornatue-
HWEe O HauYMCNeHMM NPOLIEHTOB Ha
HECHM)XaeMblii OCTAaTOK MO CYeTy
npegycMaTpuBaeT yCnoBus, Mpu
KOTOPbIX UTOFOBasi CymMa npoLeH-
TOB K MONyYEHUID MOXET U3me-
HUTbCS.

[ata okoH4YaHWs obsa3aTenbcTBa COrMNacHoO
ycnosusaMm gorosopa/cornalleHns o npoueHT-
HOM [0XOAe MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpaenstowern komnadum [.Y. NN ®;

[ata nepeyctynku npasa TpeboBaHMs O Bbl-
nraTte BKMaga M HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHWV JOrOBOPA;

[ata peweHnsa baHka Poccun 06 oT3biBe nn-
ueH3unn 6aHka, (aeHexHble CpeacTBa NepexoasT
B cTaTyc npo4yenn OeBMTOpCKOW 3ad0IHKEHHO-
ctn);

Hata nukeugaumm 6aHka cornacHo uHdopma-
Uun, packpbiTon B odmumanbHOM OOCTYIHOM
uctouHuke (B Tom umcne 3anucu B EFPHKOJT o
nvkBMaaumm 6aHka).

[eHexHble cpeacTea BO Bka-
Aax, B TOM Yucrie Ha BamntoTHbIX
cyeTax, OTKPbITbIX Ha yNpaens-
owyto komnaxuo A4.Y. NN

Hdata  3auMcneHvnss  OeHexXHbIX
CcpencTB Ha COOTBETCTBYIOLUMIA [Je-
MO3UTHbIN CYET HA OCHOBAHWUM Bbl-
NMUCKM C yKa3aHHOIOo cCYeTa;

[ata nepeyctynkn npasa TpeboBa-
HUA O BbiNJiaTe BKNaga n HauyncnexH-
HbIX NPOLEHTax Ha OCHOBaHWUW [O-
roeopa.

[aTta ucnonHeHus kKpeguTHOW opraHusaumen
obs3aTenbCcTBNO BO3BpaTy BkNaaa (Bo3BpaT Ha
cyeT NN geHexHbIxcpeacTs no gorosopy 6aH-
KOBCKOroO Bknaga);

[aTa dhakTnyeckomn nepeycTynkum npasa Tpebo-
BaHMs O BbiNnaTe BKNaga M HAYNCIEHHbIX NPOo-
LeHTax Ha OCHOBaHMM AOrOBOPA;

[ata peweHnsa baHka Poccun 06 oT3biBe nn-
ueH3un 6aHka (BeHexHble cpeacTBa BO BKNagax
nepexoaaTs cTaTyc A4eOUTOPCKONM 3aA0MKEHHO-
cTn);

Oata nukeugaumm 6aHka cornacHo uHdopma-
UUKn, packpbiTon B odmumansHOM OOCTYNHOM
nuctoyHuke (B Tom umcne 3anvcu B EMPHOIN o
nvkBMaaumm 6aHka).

LieHHble Bymarn, B T.4. Aeno3unT-
Hble cepTudmKaThl (3@ UCKoYe-
HMeM LeHHbIX Gymar nepepfaH-
HbIX MO cAefnkam, coBepliae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenku PEMO))

[aTa nepexoaa npas cob6CTBEHHOCTM Ha
LeHHble Bymaru:

ecnn ueHHaa Oymara nognexur
y4eTy Ha cyeTe Jeno - gaTa 3avuc-
neHust LUeHHon Oymarm Ha cuyeT
Aeno, OTKPbITbIN  ynpaenstoLen
komnaHun[.Y.MN® B cneumanuau-

[aTta nepexoganpas CcoBCTBEHHOCTV Ha LIEHHbIE 6y—
mMaru:

ecnu LueHHas bymara, NoAnexuT y4eTy Ha cueTe
Jeno - faTa cnucaHus LLeHHoM Gymarm co cyeTa
Jeno, OTKpbITOro ynpaenstowen komnadum [1.Y.
MN® B cneumannMampoBaHHOM Aeno3uTapum,
noaTBep>XXAeHHas COOTBETCTBYIOLLEN BbINMUCKON
no cyeTy Aeno;
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pPOBaHHOM Aeno3uTapun, NoATBEP-
XXOEHHas COOTBETCTBYIOLLENA Bbl-
NMWUCKOW MO cYeTy Aeno;

e  ecnu OOKyMEHTapHbIe LeHHbIe By-
Maru He NoAriexar yyeTy Ha cyeTax
Jeno (3a WUCKMYeHnem JenosnT
HbIX cepTMdmKaToB) - ¢ Aatbl Npu-
emMa ueHHou 6ymaru NN, onpepe-
NEeHHOW B COOTBETCTBMM C YCIOBU-
SIMM JOroBopa U NoATBEPXKOeHHON
aKToM npuema nepegaym LeHHbIX
oymar;

e MO Aeno3uTHbIM cepTudmkaTam -
JaTta 3auMcneHus Bo Bknaz (geno-
3UT) OEeHEeXHbIX CPeACTB, NOATBEP-
KOeHHas BbINMMCKOW CO cyeTa Mo
BKMagy (Aeno3unTy) unu ¢ gaTbl Npu-
obpeTeHuss Takoro ceptucukata
NOATBEPXAEHHOW aKTOM.

ecnvn OOKyMeHTapHble LieHHble Bymarn He nog-
nexarT ydeTy Ha cyeTax Aeno (3a UCKIIoYEHVEM
[eno3nTHbIXcepTndMKaToB) - C AaThl Nepeaaqm
ueHHon 6ymarn MU, onpeneneHHOM B COOT-
BETCTBAW C YCIOBUSMW [OroBOpa M NOATBEpP-
XAEHHOW aKkTOM npuema nepenaqu LeHHbIX by-
mar;

no Aeno3uTHbIM cepTudmkaTam - gata cnuca-
HUS C BKNaja (aenosuTa) AeHEeXHbIX CPeAcTB,
noaTBep>KAeHHasi BbINMUCKOM CO cHeTa No Bknagy
(oenosunTy), nnu ¢ gaTbl CNMCaHWs Takoro cepTu-
dmkaTa, NoATBEPXAEHHOM aKTOM;

ecnu No SMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPHOJ 0 nukeBngaumm - ¢ gatel 3anuci
0 NUKBMAAUNN AMUTEHTA (NonydeHns nHhopma-
UUn 0 NUKBUAALUN SMUTEHTA).

Oebutopckas 3ag0JMKEHHOCTb
Nno MPOLEHTHOMY (KYNOHHOMY)
goxody no AONroBbIM LIEHHBIM
Oymaram K BbinnaTe;

Hebutopckas 3a40JMKEHHOCTb
no 4YacTM4HOMY/MONHOMY Mora-
LEHNIO 3MUTEHTOM OCHOBHOIO
Jornra rno AonroBbIM LieHHbIM By-
mMaram.

e [Ina nebutopckon 3agormKeHHOC
no NpoueHTHOMY (KyrOHHOMY) [o-
Xody Mo AONroBbIM LieHHbIM Gyma-
raMm — gaTa noraleHusi NpoueHT-
HOro (KYMOHHOT0) AOX04a Ha OCHO-
BaHWUW pELLEHUS O BbIMYCKE;

e [Ina nebutopckon 3agomKeHHOC
no 4acTM4HOMY/MOMNMHOMY noraile-
HUIDO 3MUTEHTOM OCHOBHOrMO Jofra
no OOMNroBbIM LeHHbIM Bymaram —
Aarta 4acTMYHOrO MMM MOJSTHOrO Mno-
raleHusi HoMMHana Ha OCHOBaHUN
peLUeHNsi O BbIMycKe.

[NaTta ucnonHeHusi 0653aTeNbCTB AMUTEHTOM,
NnoaTBEP>XAEHHOM BAHKOBCKOW BbIMUCKOM C pac-
YeTHOro cyeTa ynpasndawwen komnaHum A.Y.
MAN® nnm otyetom 6pokepa NMNO;

[aTta nuksngauuun sMuTeHTa, CornacHo Bblnucke
n3 EFPHOJT (Mnm BeINMCKE N3 COOTBETCTBYIOLLETO
YNOSTHOMOYEHHOTO OpraHa MHOCTPaHHOIO rocy-
hapcrsa).

[ebutopckasa 3ad0MmKeHHOCTb
no BbiNnaTte AMBMAEHOOB MO ak-
unsim, goxoga no AenosuTap-
HbIM pacnuckam, n nasm (ak-
LMSIM ) UHOCTPaHHbBIX MHBECTULIA-
OHHbIX (POHA0B

Ona pebuTopckow 3aJ0mMKEHHOCTU No
BbliNnaTe AMBMAEHAOB MO akLUUsM, OXO-
[OB NO Aeno3nTapHbIM pacnuckam, no
AoxoAam MHBECTULMOHHBLIX Naés poc-
cnnckmxNMN® n naés (akumin) MIHOCTpaH-
HbIX MHBECTULMOHHBIX (POHAOB, Naun Ko-
TOpbIX BXOAAT B COCTaB WUMYyLECTBa
MN® B nopsagke yobiBaHWS NnpuoputeTa:

e [lebuTopcKkasi 3aQOMKEHHOCTb MO
NPUYNTaOLLMMCS K NOMYHEHUIO AN-
BMAEHOAM NPU3HAETCS Kak akmB C
nepBoro AHs, Koraa LeHHble Gymam
HauMHalT ToproBaTbcsi 6e3 y4éTa
avengeHgos (DVD_EX DT). B ka-
YecTBE WCTOMHMKA WHOpMauum
ucnonb3ytotca gaHHble HKO AO
HPL vnu nHble gocTtynHble MHGOP-
MauUWMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C MHOpMa-
ument HKO AO HPL nnun odmumnans-
HbIX CalTOB AMUTEHTA LIEHHbIX Oy-
Mmar - gaTta dmkcaumm peectpa ak-
LMOHEPOB ANs BbiNnaTbl AMBUAEH-
noB.;

e [aTa BO3HWKHOBEHUsi obsizaTerb-
CcTBa Mo BbiNnaTe AoxoAa, ykasaH-
Hasi B coobLeHun o Bbinnate Ao-
xo4a MO WHBECTULMOHHBLIM MasiM

[ata ucnonHeHus o6a3aTenbCTB AMUTEHTOM,
noaTBep>XaeHHON GaHKOBCKOWM BbINMUCKOW C pac-
YeTHOro cyeTta ynpasnstoLwen komnaHum [.Y.
MN® /otTyeTom Bpokepa MAND;

[aTa nukBngauum sMuTeHTa, COrnacHo BbINMCKe
13 EMPHOJT (Mnu BINUCKM M3 COOTBETCTBYIOLLIETO
YNOSTHOMOYEHHOTO OpraHa MHOCTPaHHOTO roCcy-
Aapcrea).
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poccuinckux MNP, B cootBeTCTBUN
¢ nHgopmaumenn HKO AO HP[, nH-
cdopmMaLmn Ha odmumnanbHOM canTe
YIPaBnsoWen KOMMNaHun unu B
odmumanbHOM CcooOLWeHUn ana
BnagenbueB MHBECTULIMOHHbIX
naes o BbiNnaTe goxoada (4ons kea-
nMdMLMPOBaHHBIX MIHBECTOPOBY);
npu OTCYTCTBMM MHGOPMauun u3s
Bblllle YKa3aHHbIX MCTOYHUKOB (B
TOM u4ucne pasmepa npuunTato-
uMxcsa BbINnaT) - AaTa 3a4ncrieHus
OEHEXHbIX CPeACTB Ha pacyeTHbIN
cyeT ynpasnatowen komnaHum [1.Y.
MN® (B TOM Yncne Ha cHeT Bpokepa
Nnno).

[eHexHble cpeacTtBa, Haxoas-
wpmecs 'y npodeccroHarnbHbIX
Y4aCTHUKOB pbIHKA LeHHbIX BY-
mar (ganee — 6pokep)

HaTa 3a4YnCneHnss  AEeHEeXHbIX
CpPeAcTB Ha cneumanbHbIv 6pokep-
CKMIM CYET Ha OCHOBaHMM OT4eTa
Opokepa

[ata ucnonHeHns 6pokepom 06a3aTenLCTB Mo
nepeyYncneHnto AeHEXHbIXCPeACTB C creumanb-
HOro OpoKepCKOro cyeTa;

[ata peweHnsa baHka Poccun 06 oT3biBe nn-
LueH3nn y bpokepa (geHexHble cpeacTea nepe-
XOOAT B CTATyC Npoyen 4eOUTOPCKON 3a40 KeH-
HOCTW);

[Jata nukBuaaumm 6pokepa cornacHo nHgopma-
UuK, packpbiTon B odmumansHOM OOCTYNHOM
nctoyHuke (B Tom umcne 3anucu B EMPHOJ o
nvkBngaumm 6pokepa).

3ag0/mKeHHOCTL NO caenkam ¢
LUEeHHbIMU 6ymaraM N, 3aKn4YeH-
HbIM Ha YCInoBmnax T+

HaTta 3aKknoyeHns paoro-
BOpa no npuobpeTeHutio (peanusa-
LK) LeHHbIxbymar.

[aTta nepexoga npasB cOBCTBEHHOCTU Ha LEH-
Hble GymarM noATBepXAeHHast BbIMUCKOW Mo
cuyeTy gero.

Mo poroBopam  npsimoro
PEMNO (npoaaBuoOM LeHHbIX by-
Mar no nepBow YacTu JoroBopa
PEMNO saBnseTca ynpasnsoowas
komnanusa A.Y. MNP):
- Ob6ssaTtenbctea MN® no
BO3BpaTy OEHEXHbIX
CpeacTB, MOJIYYEHHBIX MO
nepeBo 4actm [oroeopa
npsimoro PENMO;
- LieHHble Bymaru, nepegan-
Hble ®OHOOM MO NepBOM Ya-
CTM  goroBopa  nNpsiIMOO
PENO.

Mo poroBopam o6GpaTHOro
PEMO (nokynatenem UeEHHbIX
6ymar no porosopy PEINO no
nepeown Yyactn PEMO saBnsetca
ynpaenswowas kKomnaHua [.Y.
Mnno):
- pebuTopckasl 3a40rmKeH-
HOCTb K MONy4eEHUIO nepe-
OaHHbIX JEHEXHbIX CPeacTB
no nNepeBon Yactnm JOroeBopa
obpatHoro PENO;
- 06sa3aTenbCcTBO N0 06paTHOMY
BbIKYNY LEHHbIX Bymar, nony-
YEHHbIX MO MepBON YacTu, U pe-

,D,oroaop npsimoro PEMO:

Ha JaTy MCNOSTHEeHUsl MepBO Yacm
porosopa PEMO, npusHaeTcs kpe-
auTopckaa  3af0IDKEHHOCTb B
CyMMeE MOMNYYEHHbIX AEHEXHbIX
CpeAcTB No NepBol YacTu JoroBopa
PEMNO, yBenuyeHHas Ha CymMmy
NPOLEHTOB, paCCYNTaHHbIX Ha AaTy
onpegeneHnsa CYA no craBke,
npegycMoTpeHHOWN 40roBopo M/6uvp-
XXeBOW caernkou;

DoroBop o6patHoro PEIMO:
npu3HaHue LUeHHbIX Gymar, nony-
YeHHbIX MO MepBOM YacTn AOroBopa
PEMO, He npouncxoauT;

Ha JaTy UCNOSTHEeHUS MepBOM Yacm
porosopa PEMO npuaHaeTcsa nedu-
Topckas 3afofMKeHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPeacTB,
nepepaHHble MNP no nepeon Yacm
porosopa PEIMO, yBenvyeHHOW Ha
CyMMY NPOLEHTOB, pacCYMTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpeaycMOTPEHHOW A0roBo-
pom/6upxeBor caenkon

Ha JaTy MCMOJIHEHMsI BTOPOM YacTu Ooroeopa
PEMNO npoucxoanT npekpalieHne npusHaHms
KpeauTopcKon 3a0IMKEHHOCTU B CyMMeE MOony-
YEeHHbIX JEHEXHbIXCPeaCTB NO NepBon Yactu. B
cnyyae ecnu ucrnonHeHme obsasatenscrBHe Oy-
OeT BCTPEYHbIM, MO AAaTON UCMONHEHWS BTOPOWA
Yacti, npuHumaetca 6onee Mo3gHss U3 OBYX
AaT: NoCTaBKM Unu onnartsl;

npekpalleHne NnpusHaHuna LeHHbIx bymar nepe-
AaHHbIxno npamomypaorosopyPENO He npouc-
XoauT.

Ha gaTy MCMOMHeHMsa BTOPOW 4acTu Aorosopa
PEMO npoucxoant npekpalieHne npusHaHus
AebunTopcKoW 3aJ0/MKEHHOCTN KOHTpareHTa o
porosopy PEIMO.
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anM30BaHHbIX 40 MOMEHTa uC-
NOMHEHNA Mo BTOPON YacT O0-
rosopa ob6paTHoro PEIMO.

Ha gaTy cnucaHus co cyeta OEMO
LleHHbIX Oymar, Mony4yeHHbIX No A0~
roBopy obpaTHoro PEMO (Tonbko B
cnyyae, ecnv Ha MOMEHT CNUCcaHus
co cyeta AENMO ueHHbIX Bymar no
cAenkam KOfMYecTBO MPU3HaHHbIX
B MN® LeHHbIX Bymar paBHO HYMHo),
0O MOMEHTa MCMOSMHEHMWS Mo BTO-
poW yactu, npudHaeTcs oba3aTens-
ctBo MNP no npnobpeTeHnto Takmx
LeHHbIX Oymar ans wcnonHexus
BTOpPOM 4acTu cAenku obpaTHor
PEMNO.

3a40MmKeHHOCTb MO caenkam ¢
BanoTON, 3aKJIlOYEeHHbIM Ha
ycnosusax T+

[lata 3akniouyeHus gorosopa no mno-
Kyrnke/npogaxe BantoTbl.

[ata nepexofa npas COGCTBEHHOCTN Ha BanoTy Ha
OCHOBaHMM BbINMUCKU CO cHeTa, OTKPLITOrO Ha ynpas-
nsowyto komnanwmo [1.Y. MU ®/6pokepckoro otyeTa.

[Mpon3BoaHbIe PUHAHCOBbIE WH-
ctpymeHTel (M®U), Topryemble
Ha bupxe

[Hata oTpaxeHunsa 6pokepom npuobpete-
HUA COOTBETCTBYKOLLEro KOHTpPaKTa Ha
Gupxe.

[aTta oTpaxkeHns BoT4yeTe Opokepa peanusauum co-
OTBETCTBYIOLLErO KOHTpaKTa Ha bupxe,a Takxe npu
npekpaLleHnn B COOTBETCTBUN C KOHTPAKTOM Tpebo-
BaHMWI N 0683aTeNbLCTB (B TOM YnCHe, MPU UCMOSTHE-
HUKN KOHTPaKTa 1 Mo MHbIM OCHOBAHUSAM, yKa3aHHbIM
B Mpasuniax KfvMpuHra, B yCTaHOBMEHHOM UMW Mo-
psagke).

KnvpuHrosble
yqyactus

ceptmdukaTbl

[aTa 3auMcneHus Ha cyeT 4eno, OTKPbl-
Thll ynpaenswowen komnadmw 4.Y. NN
B crleunanM3anpoBaHHOM Aeno3nTapuu,

noaTeepXxXaeHHada

COOTBETCTBYIOLLIE "

BbIMWCKOW MO cYeTy Aeno.

Joxoabl U UHble BbiNnaTbl NO LEHHbIM
6ymaram, nepeaHHbIM B UMYLLECTBEH-
HbIV Ny, NPU3HaKTCA B COCTaBe aKTU-
BoB PoHaa.

[ata cnucaHmsa co cyeTa Aeno, OTKPbITOro ynpaBsns-
towwen komnavun [.Y. MNP B cneunanmsnpoBaHHOM
aenosvtapuun, noaTBepXXAeHHas COOTBETCTBYIOLLEN
BbIMMCKOW MO cYeTy Aeno.

MpekpalleHne NPU3HaHUS AEHEXHbIX CPEeACTB U
LeHHbIX Gymar, nepegaHHbIXB KMUPUHIOBBIN Nyr, He
NPOMCXOamT.

[ebutopckas 3agoMmkKeHHOCTb,
BO3HMKLIAS B pesynbTaTe Cco-
BEpPLUEHNS] CAENOK C WMYyLle-
ctBoM MNP, no koTopbIM HACTY-
nuna Haunbonee paHHAs paTa
pacyeTos;

Oebutopckaa 3ag0mMKEHHOCTb
yrnpaensoLien KoMnaHum nepes
nno;

Hebutopckan 3a40MmKeEHHOCTb,
BO3HMKLIAA MO [JoroBopam C
ayaouTOpCKOW  opraHusauven,
crneumanmampoBaHHbIM Aeno3u-
TapueMm, perucrtpatopom, Gup-
Xen, ykaszaHHbiMu B [MpaBunax
ay nno;

Jebutopckasi 3aA0KEHHOCTb,
BO3HUKLIAS B pe3ynbTaTe nepe-
BOJAa  [EHeXHblX  CpeacTs
(«AeHbM B NyTU»);

Ona pe6Gutopckon 3ano0nkKeHHOo-
CTV ynpasnflowWwen KoMnaHum ne-
pen NMU®D — ycTaHOBMEHHLIN GaKT
npeBbileHNsT OOMNYCTUMOWN BeEnu-
YMHbI BO3HarpaxgeHunm n/mnm pac-
X0[0B, CyMMa MNpeBbILLEHUS KOTO-
pbIX NOANEXWT BO3BpaTy Yyrpaens-
IOWeNn KOMMaHWeW, Unn yCcTaHoB-
NEeHHbIN PaKT N3NULLHE BbiNnaveH-
HOro BO3Harpax4eHus yrnpaensto-
e KOMMNaHWW, cymma KOTOpOro
nognexut so3spaTty B [N, nnu
cymma ybbiTKa, KoTopas ynpasnsio-
Lasi KOMNaHus AOSMKHa BO3MECTUTL
B [MN® B pesynbTaTe 4ONYLWEHHOMO
HapyweHns TpeboBaHuMI 3aKoHoOa-
TenbCTBA.

Ona ge6uTopckon 3anonkKeHHOo-
CTW, BO3HUKLWIEW B pe3ynbraTe
nepeBoAa AEHEXHbIX CPeaCcTB —
dakTU4eCcKoe CnMcaHus OeHEeXHbIX
cpeacTs ¢ ogHoro cyeTa NN n oT-
cyrcTBMe pakTa 3auMcneHus Ha
apyron cyet MNN®, Ha KoTopbIN OCy-
LLEeCTBNANCA NepeBoa.

Ona peGutopckon 3aaonKeHHo-
CTW, BO3HMKWEW B pe3ynbrate

e [lata ucnonHeHusa obszatenscTs nepea MANO,
cornacHo gorosopy unu NAY (8 cnyqae 3apon-
XXEHHOCTV YnpaBnsioLen KoMnaHum);

e [laTa nukBMAauuKM KOHTpareHTa, COrMacHoO Bbl-
nucke n3 EMPHOJ.

e [laTa aKkcnepTHOro (MOTMBMPOBAHHOIO) CyXae-
HUA Ynpaensawowen komnaHum od oTcyTcTBUM
060CHOBaHHbIX OXKMAAHNA OTHOCUTENBHO NOJY-
YeHUs NpeayCMOTPEHHbIX JOrOBOPOM AEHEX-
HbIX MOTOKOB, B Criy4ae, ecrnuv gebutopckas 3a-
OOIMKEHHOCTb, MOXeT ObITb NpU3HaHa npekpa-
LLEHHOM B COOTBETCTBAN C OOLUMMU MOJNOXEHU-
AMU, yKazaHHbIMU B nase 26 ["paxxgaHCKoro Ko-
pekca Poccuiickon ®egepauun.
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[ebutopckan 3a40mKEHHOCTD,
BO3HMKLWIAA B pe3ynbraTe OT-
3blBa NUUEH3MKM y BaHka unm
Opokepa,;

NHas peGuTopckas 3agonKeH-
HOCTb

e [Ina ocrtanbHbIX BUAOB Ae6uTop-

OT3blBa NULEH3uM y GaHka unu
Opokepa — AaTta 0T3biBa NULEH3MM
6aHka, bpokepa.

CKOW 3a10/KEHHOCTY - AaTa nepe-
Jaun akTUBOB (OeHEXHbIXCPeacTB)
n1uy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT gOeGutopckas 3agorKeH-
HOCTb.

Buabl oba3aTenbLCTB

Kputepun npusHaHus

KpuTtepun npekpalueHusi NPpU3HaHus

Kpeoutopckas 3agosmKeHHOCTb
no caenikam, no KOTopbiM HACTy-
nuna Haunbonee paHHAA OaTa
pacyeToB

[aTta nepexoaa npasa coOOCTBEHHOCTM Ha akK-
TMB (BeHexHble cpeactea)k MN® oT nuua, B
OTHOLLEHUM KOTOPOro BO3HMKAET KpeamTop-
ckasi 3a40/MKEeHHOCTb.

[aTa ncnonHeHus obssatenscts MA® no go-
roBOpYy.

Kpeantopckas 3agomKeHHOCTb
no Bblga4Ye WHBECTULUUOHHBIX
naes Mo

[aTta BknoyYeHUs AeHEeXHbIX CpeacTB (MLHOM
MMYLLeCcTBa), nepefaHHbIX B onnaTty MHBe-
CTULMOHHbIX Naes, B umywectso MANO.

[ata BHeceHVs Npuxo4HOM 3anncu o Bbldade
WHBECTULMOHHBIX naes B peectp MNP co-
rmacHo oT4yeTy peructpaTopa.

Kpeoutopckas 3agomxkeHHOCTb
no Bblga4vye WHBECTULMOHHbIX
naes NN® npnobmeHe

Hata 3auncnenus B MNP nmywectsa, nocry-
nuBLLEro B onnaty obMeHa naes.

[ata BHECEHMS NPUXOLHOM 3anncy O Bbldave
WHBECTULMOHHbIXNaeB B peecTp MNP npu 06-
MEHe COrnacHo OTYeTy perucTpartopa.

KpeauTtopckas 3af0MmKeHHOCTb
no BbiNnaTe AEHEXHON KOMMeH-
cauuv npu noralleHumn UHBECTM-
LUMOHHbIX naes MN® (nepeunc-
NEeHUN OeHEeXHbIX CPeacTB npu
obmeHe naeB)

[aTa BHeceHus pacxogHow 3anucu o nora-
LEHMM (CnMCaHUK Npu oOMeHe) MHBECTULM-
OHHbIX naeB MW® cornacHo oTyeTy peru-
cTpaTopa.

Hata Bbinnatbl (MepevncrneHns no oomMeny)
CYMMbl JEHEXHON KOMMEeHcaunn 3a HBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeantopckas 3agomKkeHHOCTb
nepeaareHTamm no Bblgave, no-
ralweHuo 1 0bMeHy MHBeCTULM-
OHHbIX naesMN®

[daTta ocywecTBneHusi onepauuu Bolgaum 1
(vnn) noraweHus naes B peecTpe NHBECTU-
umoHHbIxnaes NMN® no 3asBke areHTa.

[aTa nepeuncneHmns cymmbl cKnaok/Haabasok
areHty u3 MNP cornmacHo 6aHKOBCKOW Bbl-
nucke.

KpeanTtopckasi 3a40mKeHHOCTb
nepen ynpaensiowein Komna-
HWel, BO3HUKLLIASA B pe3ynbTaTte
MCMOMb30BaHWA YNpaBsnsoLen
KomnaHuen# cobCTBEHHbIX Ae-
HeXHbIX CpeacTB ANs Bbinnatbl
AEHEeXHOW KoMneHcauun Bna-
aenbuam WNHBECTULMOHHbIX
naes MNMAN® npu noraweHun n
(Mnn) obMeHe MHBECTULIMOHHBIX
naes NN®

Jdata nonydeHus [OeHeXHbIX cpeacTB oT
YpaBnsitoLLEN KOMMNaHWUM CornacHo 6aHKoB-
CKOW BbINuncke.

Jdata Bo3Bpata CymMMbl 3a40MDKEHHOC
YpaBnsitoLEN KOMMaHWM cornacHo 6aHKOB-
CKOW BbiNucKe.

Kpeoutopckas 3agomKkeHHOCTb
no ynraTe HanoroB uU APYIMX
obas3aTenbHbIX nnatexen u3
umywecrtea NN

[aTa BO3HMKHOBeHMS 06a3aTensCTBa No Bbl-
nnaTte Hanora u (unn) obasartensHoro nna-
Texa, COrmacHO HOPMaTtWBHbLIM NMPaBOBbIM
akTam Poccunckon ®eagepavmm u (unu) goro-
BODY.

[ata nepeuncneHus cymmMbl Hanoros (0653a-
TenbHbIX NnaTexewn) c pacyeTHoro cyeta MN®
cornacHo 6aHKOBCKOW BbINUCKE.

Kpeantopckas 3agoimKeHHOCTb
Nno BO3HarpaXxaeHusim yrpasrns-
IOLeN KOMNaHWUW, cneumannan-
pOBaHHOMY AenosvTtapuio,
ayauTopckon opraHusaumm,
Ovpxe, nuuy, OCYWECTBNsO-
LwemMy BedeHWe peecTpa Brna-
aenbues WHBECTULMOHHbIX
naes MN®P, a Takxe obsasatens-

e B cooTBeTCTBMUM C yCNOBUSAMMU 3aKITOYEH-
HbIX AOrOBOPOB Ha BbIMOJIHEHME paboT
(okasaHue ycnyr) n B COOTBETCTBUM C
npasunamu Y MNMA® - Ha pgaty onpege-
nenuns CHA.

e EcnnobsizaTenscTBa no 4OroBopy HE MO-
ryT 6biTb HAOEXHO ONpeAeNnieHbl Ha Takyo

[JaTta nepeyncrneHmsi CyMMbl BO3HarpaxxaeHWi
M pacxofoB ¢ pacuyeTHoro cyeta MU co-
rmacHo GaHKOBCKOW BbIMUCKE.
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CTBaM No onjiate Nnpo4Ynxpacxo- AaTty, TO NPpUMEeHAKTCA MeTOdbl anmnpokK-

0B, OCYLLECTBMSIEMbIX 3a CYeT cnMmaunn, npu BOIMOXHOCTU €ro znpmme-
nvywectea MNP B cooTBeT- HEHWs K AaHHOMYBIAY ngXO'QOB’
CTBMM ¢ TpeGoBaHusMK aeii- | [aTta BO3HWKHOBEHWsI 06A3aHHOCTU CO-

CTEVIOIEID 3aKOHONETeRECTES MacHo ycnosvsM JOroBopa, ecnn ecTb
OCHOBaHMSA OAHO3HA4HO nomaratb, 4TO
ycnyrv no gorosopy 6yayt okasaHbl;

e [lata nomydeHuss JOKyMeHTa, nMoaTBep-
XgalLero BbiNnonHeHne paboT (okasa-
Husa ycnyr) NMA® no cooTBeTCTBYIOLMM
[orosopam uUnm B COOTBETCTBUM C NpaBu-
namu [y NMno.

NPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABIMIOOAEMbIX BUPXXEBbIX MJIOLLALOK.

MybnunyHoe akumoHepHoe obLectso "MockoBckas Bupxa MMBB-PTC"

MybnnyHoe akumoHepHoe obuectso "CaHkT-MeTepbyprckas 6upxa"

AxumoHepHoe o6Lwecteo "CaHkT-MNMeTepbyprckas BantotHas bupxa"

"oHKOHrckas coHaoBas bupxa (Hong Kong S.E.)

PpaHkdypTCckasa oHaoBasi bupxa (Frankfurt S.E.)

BepnuHckas doHaosas 6upxa (Berlin Exchange)

dununnunHckas oHgosas Gupxa (Philippine SE)

[ioccenbaopdckasn doHgosas bupxa (Dusseldorf SE)

"aHHOBepckas oHpoBas 6upxa (Hannover SE)

MioHxeHckasi doHaoBas bupxa (Munich SE)

2 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, pacCUMTaHHbIe Y NpaBnsitow e koMmnaHnen, npeagoctasnsatotca B CneymanmsampoBaHHbI 4en0o3MTapui Ha
Kaxayto aaTty onpeaeneHuns CYA c ykasaHueM nepuoaa Bbl60pkM N 06 ACHSAIOLWMX NEPEMEHHbIX.

Ons uener annpokcuMaummn pasmepa 06493aTenbCTB UCMONb3YeTCs CTaTUCTUKA 3a NocneaHue 12 ([BeHaauaTtb) MecaueB, Npell ecTBy OWMX gaTe
onpenenexHns CHA MN®. Mpun oTCyTCTBUM TaKoro o6bemMma CTaTUCTMKN MeToA annpoKCMMaummM NPUMEHUM Npu HaMUMKM faHHbIX HE MeHee YeM 3a
nocneaHuve 2 (gBa)Mecsua, npeawecteyowmnx gate onpegenenms CHA NUNO.

B naTy nocTynneHns 4OKYMeHTa, NOATBEPXAatoLero oka3aHHble yCyrn, NpOU3BOANTCS KOPPEKTUPOBKA HAUYNCIEHHbIX 06593aTenbCTB A0 UX pe-
afbHOrMo 3HaYeHus.
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1.

[pe:

NPUNOXEHUE 3
MOAENb OUEHKW ANA LEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBINAX.

METOLAMKA OMPEOENEHUA PACYETHOW LIEHbBI
LONroBON LIEHHOW BYMAIM (nanee — MeTtoamka)

TEPM/HbI 1 OMNPEOEJNIEHNA

1.1. CpefHeB3BeLlUeHHbI CPOK A0 MoralleHusi/oepTbl — B3BELLEHHbI Mo rpadmky noraweHus HoMuHana oGnuraum
CPOK [0 NoralleHus B rogax, paccumTbiBaemblii no hopmMyne:

n
Cp.B3B. CpOK —Z CF-XM ¢9)
P-B3B. oK = %7365 )’

i=1

CF; - YacTnyHoe (Mny NonHoe) noraweHne HommHana B % OT HOMWHana Ha aaTty pasme-

LLEeHNA BblNYCKA;

t; - AaTa 4YaCTU4Horo (VIJ'II/I FIOJ'IHOFO) noraweHna HoMmunHana;

L
T - faTa OUEHKMW.

B Ccnydae ecnmn BbinyCKOM He NpeJyCMOTpeHO YaCTM4YHOEe noratleHne OCHOBHOIo aonra (aMOpTVISaLI,VIH), TO cCpeaHeB3Be-

LUEHHbIN CPOK A0 noraweHnsa/odepTbl paBeH nepunoay ot gathbl onpeneneHnsa cnpaeennMBo CTOMMOCTU OO Haubonee paHHemN

u3 gaT: gatbl noraweHus unu aatel opepTbl No ob6nuraumm, ykasaHHOW B pEeLLUEHWM O BbIMYCKE.

B cnydae ecnv gata oueHku coBnagaetcgaton oepTbl, TO pacyeT cpeH eB3BELLUEHHOMO CpoKa Npon3BOANTCA OT AaThbl

OLIeHKM 0o HanGonee paHHe U3 AaTbl NoralleHns Unu gatel ogepTbl, Crieayloweit 3a AaTo OLEeHKN.

1.2.

MpumevaHune:

Mpwn pacyeTe cpeaHEB3BELIEHHOIO CPOKa [0 noratleHus / opepTel MPOMEXYTOYHbIE OKPYINEHUS HE NPON3BOAATCS, pe-
3ynbTaT BblpaxaeTcs B roaax, OKpyrnsieTcs 4o 4 3HaKOoB nocne 3ansiToun.

B cnyyae ecnu BeinyckOM NpeaycMOTPEHO YaCTMYHOE NnoralleHne OCHOBHOMO A0Mra, HO BEMUYMHbI MorallaeMbix HacTen
He onpefeneHbl Ha BECb OXXMAAeMbI CPOK ObpalLeHUs 3, TakMe CyMMbl CHATAIOTCS YCTAHOBMIEHHBIMUY B ATy OKOHYaHMsI
KYNOHHOrO nepuoaa, no MCTeYeHNM KOTOPOro OHW BbINMAYMBaOTCS, U YIMTLIBAOTCA B pacyeTe Nobbix BENUYNH, Npeay-
CMOTPEHHbIXHACTOSILLEN METOAMKOW, C ITOWN AaThl.

CraBka KB/[] (3HauyeHue KprBoit GECKYNOHHOWM JOXOAHOCTM) MOXET pacCunThIBaTLCA B TOUKE, COOTBETCTBYHOLLE WA:

] CpeAHeB3BeLLEHHOMY CPOKY norawleHusi / odepTbl No LeHHoW Bymare, onpeaeneHHomycornacHo n.1.1. Hacro-
sawen MeToguku, unm
] CpOKy noralleHuns aenosnTa, unm
] CPOYHOCTU NPOLIEHTHOM CTaBKM B Cnyvasix, NpeaycMoTpeHHbIXHacTosLwen Metoauku, nnm
= atopauumn Gup>xxeBoro nHAeKca B cnydasix, npegycMoTpeHHbIXB N.3 HacToswen Metoanku, unm
] MHOMY CPOKY B Criydasix, onpegeneHHbIxHacTosiwen MeToamkon.
MpumeyaHue:

Mpwu pacyete CtaBku KB 3HauyeHne CpoK onpenensieTcsa B rogax, oKpyrnseTcs Ao 4 3HakoB nocrne 3anstoi. iexoaHble
haHHble (3a ucknoveHnemn.1.1 Hactoswen Metoankn), onpeeneHHble B AHAX, MEPEBOASTCA NyTEM AENEHUS NCXOOHOM
3HauyeHus Ha 365. Ecnu B pacyeTe ncnonb3yloTcsd AaHHble, BbipaXXeHHble BMecsLax, To pe3ynbTaT onpeaenseTcs Kak:
= 1 mMmecau: 0.0833ropa

= 2 Mecsaua: 0.1667 roga
= 3 Mecsua: 0.2500ropa
= 4 mecqaua: 0.3333ropa

= 5 mecsues: 0.4167 ropa
= 6 MecsLeB: 0.5000ropa
= 7 MecsaueB: 0.5833ropa
= 8 Mecsaues: 0.6667 ropa

3 Hanpumep — miss 0GMTanuii ¢ HIOTEYHBIM MOKPBITUEM.
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= 9 mMecsaueB: 0.7500ropa
= 10 mecsaueB: 0.8333roga
= 11 mecqaues:. 0.9167roga
= 12 mecsues: 1.0000roga.

B pacueTe ncnonb3aytotca:

= MeToavka pacyéTa KpmuBoI 6€CKyNnOHHOM A0OXOAHOCTU rOCyaapCTBEHHbIX 06nurauun, onpegeneHHast Mockos-
ckon bupxxend;

] AnHaMuyeckume napameTpbl G-KpUBOW MO COCTOSIHUIO HA KaXkAbl TOPrOBbIA AEHb.

Mpw onpepenenun:
] NPOrHO3HbIX 3HAYEeHUN UHPNALMK cornacHo N.Owunbka! UCTOYHMK CCbINKU He HanaeH. HacTosiwen MeTo-
OVKKU, unu;
] NPOrHO3HbIX 3HAYEHUS MPOYMX NEpPEMEHHbIX MapameTpoB cornacHo n.Owmbka! UCTOYHUK cCbINKKM He
HangeH. HacTosLen MeToamku, unu;
] CTaBKM AMCKOHTUPOBaHMUSA cornacHo n.Owmnbka! MCTOUHUK CCbINKK He HaraeH. HacToswen Metoaukm
B pacyeTe MCMNonb3yloTCa AUHaMuyeckue napameTpbl G-kpnBOM Ha AaTy, bnmxkanwyto kK Aate onpeneneHust cnpaeen-
NNBOIN CTOMMOCTU (BKNOYas).
McTOYHUK MHGopMaummn: omumnanbHbl canT MockoBCKom Bupu.
MpumeyaHue:
Mpwn pacyete CtaBku KB NpoMeXyTOYHbIE OKPYIMEHMS HE NPOU3BOAATCS, pe3ynbTaT BblpaXaeTcsi B MPOLIEHTAX, OKPYyr-
naeTca 4o 2 3HaKOBMNOCHe 3ansiTon.

2. METOLMKA OMPEAENEHNA PACHETHOW LIEHBI JONTOBOW LIEHHOW BYMAI U

2.1 MpuHUUNBLI ONpeaeneHns pacYeTHOM LieHbI
B cootBeTCTBUM C HACTOALLMM NMYHKTOM OnpefensieTcs pacyeTtHas LeHa (LeHbl) 4ONroBoW LieHHOoW Bymarn meTtoaom
npuBegeHHOW CTOMMOCTY OyayLLIMX AeHEeXHbIXNMOTOKOB No dopmyne (2):
S CF,
PV = Z (1+ Y)(Dk—ﬂ,aTa)/SGS' 2)
k=1

Ipe:
CF, - CyMMa KaX[oro eHEeXXHOro noToka, onpeaeneHHas cornacHo n.2.2,;
Dy, - [laTa KaX[0ro IEHeXHOro noToka, onpeaeneHHas cornacHon.2.2.;
Y - CTaBKa AMCKOHTMPOBaHUS, onpeaeneHHas cornacHo n.2.3.;
OaTta - AaTta onpepeneHuns cnpaBeanvMBoi CTOMMOCTH.

MpymeyaHue:
Mpwn pacyeTe ncnonb3yloTCs crieaylolme Noaxoabl K OKPYIMeHUIo:
OKpYrMeHUs Npon3BoAsiTCA MO NpaBuiaMm MaTeMaTU4eCcKoro OKpyrneHus;
CF), - 6yoylmin feHexHblN NOTOK, 3HaYeHne OKpyrnsaeTcs 40 2 3HaKOB Nocre 3anAToun;
PV}, - BUCKOHTVPOBAHHbIN AEHEXHbIN MOTOK, NPOMEXKYTOYHbIE OKPYITIEHNSA HEe MPOU3BOAATCS, Pe3ynbTaT HEe OKPYI-
nsaeTcs;
PV — obwasa cymMa ANCKOHTUPOBaHHbIX AEHEXHbBIXMOTOKOB, pe3ynbTaT OKpYrnsaeTcs A0 4 3HAaKOBNOCMe 3anaTon.

2.2. dopmupoBaHue rpadmka ByoyLLMX AeHEXHbIXNOTOKOB
2.2.1. O6wue noaxodbl.

Mpw dopmmpoBaHmmM rpacmka Byaylmx OEHEXHbIXNMOTOKOB Y4MTLIBAOTCA BCE AEHEXHble NOTOKM B NOralleHne OCHOB-
HOro Jonra, KYNmoHHOIo IoXo4a U A0MONHUTENBHOIO 1I0X04a B TEYEHUE 0XXMAaeMoro cpoka obpallgHus.

4 Metoymka pacuéTa KpUBOM GECKYNOHHOMN JIOX0HOCTH ONMyOJMKOBaHA HA caiite MocCKkoBCkoi 6upxku. B nensx pacuera cripa-
BEJIUBOIl CTOMMOCTH HCIOJB3yEeTCd PEeJaKUys METOAUKH, aKTyajbHas Ha JaTy BCTyIUIEHHMs B clly Hactoamux IIpasui Ilpu
BHECEHUH M3MEHEHUH B METOINKY pacuéra KpUBOH OeCKyIOHHOMN JOXOMHOCTH JaTa Hadaja MCIOJIb30BaHHUA M3MEHEHHOH METo-
JWKU B LIEJAX pacyeTa CIpPaBeIMBOM CTOUMOCTU YCTaHABIUBAETCS OTAENBHO I10 CONIACOBAHUIO CO CIIELUAIM3UPOBAHHBIM Je-
HO3UTAPHEM.
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Oxunpgaembiin cpok obpalleHus LeHHoM Bymarm onpeaensieTcs ¢ AaTtbl pacyeTa cnpaBeanvMBoi CTOMMOCTU (He BKItoYas)
[0 HauMeHbLIen 13 aat (Bknoyas):
e patbl odhepThl, GrivKanLLen Kk AaTe onpeaeneHnsa cnpaseannBon CTOMMOCTH (He BKNoYas AaTy onpeaeneHys
crnpaBefvMBOMN CTOMMOCTHN);
e [aTbl NOJIHOIO NOralleHnst, NpeaycCMOTPEHHOW YCIIOBUSIM U BbiMycKa.

MNop naTton geHeXXHOoro NnoToka NoHUMaeTcs:
e  [aTbl OKOHYAHUS KYNMOHHbLIX MEPNOLOB, MO 3aBEPLUEHNM KOTOPbIX B COOTBETCTBUN C YCIIOBUSIMU BbIMyCKa OCY-
LLECTBMATCSA BbINMaTbl KYNOHHOMO JOX0A4a, U (eCNY NPeaycMOTPEHO ) YaCTUYHOE NoralleHne OCHOBHOIO 01T,
a Tak e (ecnv NnpegycMoTpeHo) AaTbl BelNnaTbl AOMNOMHUTENBHOIO A0X0A3;
e [aTa, 4O KOTOPOW OnpeaeneH oXXugaemblii Cpok obpalleHus.

[leHeXHble NOTOKW, BKINoYas KYNOHHbIN AOXOA Y AOMOMHUTENbHbIV OX04, PacC4MTbIBAlOTCA B COOTBETCTBUAM C YCIIOBM-
MU BbIMycKa.

Mpwn dopmmpoBaHum rpadmka AeHEXHbIX MOTOKOB B LieNsX pacyeTa CrnpaBeanvBov CTOMMOCTM LieHHbIX Bymar ocy-
LecTBnseTCA nepecMoTp Oyaymx AeHEXHbIXMOTOKOB NPY Hanm4numn o6HOBNEHHOW MHopmaLuuns:

e 0 BerM4YMHe CTaBKM KynoHa (Ans LeHHbIX Bymar, no KOTopbiM NMPOLIEHTHbIE CTaBKW HE ONpeaeneHbl Ha BECb OXunaa-
eMbli cpoK obpalleHnsa) — HOBOE 3HaYeHne CTaBKK KYroHa CYMTaeTCsl YCTaHOBMEHHbIM B AaTy Havara KyrnoHHOM
nepuoaa, bnuxkanLero K gaTe ycTaHOBMEHNS CTaBKW (KYNOHHOIO NepuoAa, Ha KOTOPbI CTaBka yCTaHOBMNEHa, Uim
6ornee paHHero KynoHHOro nep1oaa, 4o Havana KoToporo cTaBka ycTaHOoBMeHa);

e 0 BenMYMHe norawiaemon YacTM OCHOBHOTO gonra (AN LeHHbIX Gymar, no KoTopbiM NPeaycMOTPEHO YaCTUYHOE Mo-
ralueHvue OCHOBHOIO JOrra, HO CyMMbl MorallaeMblix4acTen OCHOBHOIO A4oNra He onpeerneHbl Ha BECb 0XXNOaeMbli
CpOK obpalLeHns) — BeNMYNHbI MorallaeMomn YacT OCHOBHOIO A0JIra CHATAOTCS YCTaHOBNEHHbBIMY B 4aTy OKOHYaHUs
KYMOHHOIo nepuvoga, N0 MUCTEYEeHUU KOTOPOro NpPOM3BOAMTCH COOTBETCTBYIOLLAS BbiNnata paHee Heu3BeCTHOW
CYMMbI6 (3@ MCKNIOYEHUEM LieHHbIXBymar ¢ MHAEKCMPYeMblM HOMUHANOM);

e 0 BennumMHax (BKNtoyas nepemMeHHble, 3HavyeHne KOTOpbIX He 3aBUCUT OT peLLEHUs SMUTEHTA), CYLLeCTBEHHbIX Ans
pacyeTa HOMUHaNbHOW CTOMMOCTU LieHHbIXBymar ¢ MHOEKCUp yeMblM HOMUHaNoM;

e 0 BefMYMHAaX, CYLLEeCTBEHHbIX AN pacyeTa 4OMNOMHMTENbHOIo 4oX0Aa.

[na gonroebiX LEHHbIX Gymar, No KOTOpbIM MPEeAYCMOTPEHO YaCTUYHOE MOralleHNe OCHOBHOMO A0Jra, HO BEMWUYMHBI
noratlaemMoro OCHOBHOIO ofra He onpeernieHbl Ha BECb CPOK 0OpaLleHus], CyMMbl ByayLLIMX AeHEXHbIX MOTOKOB paccynTbiBa-
HOTCS MCX04s M3 OCTaTKa OCHOBHOIO JONra Ha AaTty pacyeTa, onpeaenéHHoro ¢ y4eTOM BCEX paHee YCTaHOBMEHHbIX CyMM rnora-
LWEeHWs (32 UCKIIOYEHNEM LieHHbIX BymMar ¢ MHAeKCUpyeMbiM HOMUHANOM, AN KOTOPbIX TEKYLIAsA BenvMyMHa OCHOBHOIO fonra
paccuMTbIiBaeTCst B cOOTBETCTBUM € N.OwmnbKka! UICTOYHUK CCbINKK He HanWaeH.).

[ns gonroBbiX LEHHbIX Oymar, N0 KOTOPbIM NPeAYCMOTPEH AOMNONTHUTESNbHbIN JOX0A, HO MepeMEHHbIe NapaMeTpbl, Uc-
nonb3yeMble AN pacyeTa CornacHo JOKYMEeHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CpoK obpalleHus, cymMbl Byoyumx ae-
HEXHbIX MOTOKOB paccYUTbIBAIOTCS MCXOAst U3 U3BECTHBIX 3HAYEHUI TakUX NepeMeHHbIX NapamMeTpoB Ha aaTty pacdeTa. Ecnu
pacyeTHas BeNMYMHa JONOMHUTENbHOIO 4OX0Aa Ha AaTy NpUHUMaeT oTpuuaTenbHOe 3Ha4YeHNe, TO AEHEXHbIN MOTOK CYMTAETCA
paBHbIM HYIHO.

2.2.2. BenuunHa nHgekcMpyemoro HomuHana.

[na ponroBbIX LeHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMWHAMNOM, B pacyeT BENMUYMHbI KOTOPOTO BKITOYEHbI MEPEMEHHbIE,
3HayeHune KOTOpbIX HE 3aBUCUT OT peLleHUs SMUTEHTa U NPy 3TOM He NpeaycMOoTpeHa ero amopTu3aums, HoMUHanbHasa cTou-
MOCTb paccuMTbiBaeTCs Ha AaTy KaXdoro AeHeXHOro noToka UCXoasi U3 HOMUHarbHON CTOMMOCTU Ha AaTy onpeeneHus cnpa-
BEANMBON CTOMMOCTU, CPOKa 0 AaTbl AEHEXHOIO MOTOKa M NPOrHO3HOro 3Ha4YeHNA NHNALUK 4Ns COOTBETCTBYIOLLETO neproaa

no cpopmyne (3):
Dp—Dn—q
HOMWHA NH,, = OKPYT /1 <HOMI/IHAJ'I NH,_,x (1 + NPOTHO3 I/II'ILI,n_l) 365 ,2>, 3)

pe:
HOMWHA VH,, - UICKOMOE 3Ha4YeHne HOMMHana Ha aaTy KaXkAoro JeHEeXHOro NoTokKa;

5C yueToM JIaHHOTO YCJIOBHS O JaTe Hadajia MPUMEHEHUsS pAHEE HEM3BECTHBIX BEMUMH (CTABKM KyNOHA, CyMMBbI [IOTALIAEM OTO
OCHOBHOTO JI0JITA, 32 MCKIIOYCHHEM OOJMranuil ¢ MHIACKCHPYEMBIM HOMMHAJIOM) BBIMOJHSACTCS PacuéT MHBIX MOKa3aTeseH,
MpeyCMOTPEHHBIX HacTosIed MeToMKon.

6 TIpu >TOM nepecueTy MOIEKAT B T.4. BCE JIEHEKHBIE MOTOKH, CJIEIYIOIIME 32 JATOH OKOHYAHUS COOTBETCTBYHOIIETO KyTMOH-
HOTO IIEPHUOJIA, 10 OKOHYAHUH KOTOPOTO MIPOU3BOAUTICS BBIIJIATA OCHOBHOIO JOJITA.
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HOMWHAN VIH,,_, - BEfIMYMHA HOMMHANA, paccynTaHHas Ha aaTy NpeaLwecTBYOWero EeHEeXHOro no-
TOKa, HO He paHee JaTbl pacyeTa cripaBeaIMBon CTouMocTu. Pe3ynbTaT pacyeTa He

oKpyrnsieTcs;

HOMWHA NH,,_; = HOMWHAN NH, - BENMYMHa HOMUWHana Ha JaTyonpeaeneHus cnpaseasineoi cTo-
MMOCTH;

MPOIrHO3 nnd,,_, - NPOrHO3HOE 3HaYeHne MHNaUUN, onpeaeneHHoe Ha AaTy NpeLecTByIOLero ae-

HeXHoro notoka (n-1).

[Onsa oonroBbIX LEHHbIX 6ymar C MHaekcnpyemMmbliM HOMUHaNoMm, B pacyeT BEJTMYNHbBI KOTO POro BKJ1HOYEHbI NepeMeHHble,
3Ha4YeHne KOTopbIXHE 3aBUCUT OT pelleHNd SMUTEHTa, U NMPW 3TOM nNpeaycMoTpeHa ero amopTn3auna, HoMnHarnbHaa CTOMMOCTb
paccynTbiBaE€TCA Ha AaTy KaXKaoro AeHEeXHOro noToka Cc ydeToM npeallecTeyroLlero 4aCctm4Horo noratleHnAa OCHOBHOTO AoJira no

dopmyne (3a):

HOMUHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(J0JI1 AMOPT),,_; ,2), (3a)
[pe:

HOMMUWHAJ I/IH’n- Benn4yMHa HoMuHarna c ydeTomMm ero amopTu3aLum - UICKOMoe 3Ha4YeHne HoMUHana Ha gaTy Kaxgoro ae-
HEXHOro NoToka 3a BblYeTOM YaCTUYHOTO MoralleHns OCHOBHOIO Aosra ¢ AaThl p asMeLleHus
BbIMycka (He BKIoYasi YaCTUYHOE MnoralleHne OCHOBHOTO 1ofra B COCTaBe AEHEXHOro noToka
n);

HOMMWHAJI VH,,- BennymMHa HommHana 6e3 ydeta ero amopmsaumm - 3Ha4yeHmne, pacciMTaHHoe Ha [aTy COOTBETCTBYIO-
Lero AEHEXHOro noTtoka no gopmyne (3) 6e3 yyeTa 4acTMYHOIO NoralleHMs OCHOBHOTO Josra
C JaTbl pa3meLleHns Bbinycka (C y4eTOM MHAEKCMPOBaHUS BENMYNHBI HOMUHANa, yCTaHOBIEH-
HOW Ha AaTy pasmeLleHus Bbinycka);

CYMM((10J11 AMOPT),,_;- cymMa [ionein YacTMYHOro noraleHnss HoMUHana ¢ AaTtbl pa3MeLLeHuns Bbinycka Ao AaTbl ge-
HEXHOro noToka n (He BKIto4as 400 YaCTUYHOIO NoralleHs HOMYHara B CocTaBe AeHEeXHOM
noTokan).

B pacuyeT cymMbl AeHEXHOro NoToka BKYaeTcs cyMmMa YaCTUYHOTO MnoralleHns OCHOBHOTO Aofra, ecrnv OHO npeay-
CMOTPEHO YCINOBMSAMM BblNycKa B AaTy AEHEXHOro NoToka, paccymTaHHas no oopmyre (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x JI0JIS1 AMOPT,, ,2);
OKPYTJI(HOMWHAJ WH,, x JJ0JI1 AMOPT,,,2)), 4

CYMMA AMOPT,- ckomas BEMUYMHA YaCTUYHOTO MNoralleHnsi HOMWHana B AaTy COOTBETCTBYIOLLUETO AEeHEX-
HOrO MOTOKa;

HOMMHAJI UH,,- BenuunHa HoMuHana 6e3 ydeta ero aMmopTu3aumu - 3Ha4YeHUe, paccunTaHHOe Ha AaTy CoOT-
BETCTBYIOLLEIO [AeHeXHOro noToka no gopmyne (3) 6e3 ydeTa YacTMYHOro noratwe-
HWA OCHOBHOTO J0Sra C AaTbl pasMelLLeHNs BbiNycKa (T.e. TONMbKO C Y4eTOM UHOEKCH-
poBaHWA BENWYMHBLI HOMUHAnNa, yCTaHOBMEHHON Ha AaTy pa3melleHWs Bbinycka);

HOMMWHAN - BENUYMHA HOMMHAanNa Ha faTy pa3melleHus Beinycka (6e3 yyeTa MHAeKcaum un
amopTu3aumnn);
J0JId AMOPT,, - JONA YaCTUYHOrO rnoraleHnsa HoMuHana BgaTy JeHEeXHOro noToka n.

2.2.3. BenuuuHanepemMeHHON CTaBKM KyroHa.
[ns gonrosbix LeHHbIXOymar, o KOTOpbIM MPOLIEHTHbIE CTaBKW He onpederneHbl Ha BECb OXXKNAaeMbli CPOK 06paLleHus,
CYMMbI ByayLMX AeHEeXHbIXMOTOKOB, AN KOTOPbIX CTaBKa He onpeaefieHa Ha AaTy OLEHKU MHCTPYMEHTa, PacCYnTbIBatOTCS:
e Ans LUeHHbIX Bymar, B pacyeT CTaBKu NO KOTOPbIM BKMOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIXHE 3aBUCAT OT pe-
LUEHWS SMUTEHTA, - UCXOAHA CTaBKK, onpeaeneHHOoN C Y4eTOM NMPOrHO3HbIX3HAYEHU TaKnXnepeMeHHbIXnapameT
poOB, (pacyeT CTaBKM BbINOMHAETCA No popmyne, onpeaeneHHON yCroBUAMU BbIMycKa),
e NS NpouMx LeHHbIX Bymar — ncxoas 13 ctaBku, 3agaHHOM Ans Hanbonee No3gHEro KYNoHHOro nepuoaa.

PacyeT cTaBOK BbIMOMHAETCA OTAENBbHO ANS KaXX40ro KYMOHHOro nepuoga.
Ecnu B KayecTBe nepeMeHHOro napameTpa 4fis pacyeTa CTaBku KynoHa ycrnoBmaMU BbliMNyCKka MHCTPYMEHTa npegycMoT-
peHa «CTaBka MHAMNSALUUM» N MHAsA «CTaBKa AEHEXHOro pbiHKa» 7, 3Ha4YeHne CTaBKU COOTBETCTBYIOLLEIO KyrnoHa paccynTbiBaeTcA

7 Hanpumep, MAX (MHQIALMS; KIHOYEBas CTABKA)
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no chopmyre, NpesycMoTPEHHON YCIIOBUSIMU BbINycKa UCXOAs U3 MPOTHO3HOTO 3HaYeHMS MHAPNSALMU, COOTBETCTBYIOLLIETO KYMOH-
HOMY nepuoay, 1 NPOrHO3HOTO 3HAYEHNSI MHOW CTaBKW AEHEXHOIO PblHKA COOTBETCTBYIOLLEN CPOYHOCTY (NyTeM Bblbopa Makcn-
MarnbHOro U3 3HAYEHUIA, pAaCCUUTaHHBLIXC NPUMEHEHUEM YKa3aHHbIXABYX NPOrHO3HbIXNapaMeTpOB).

Mpu pacyeTe cnpaBeanuBO CTOUMOCTY OCYLLECTBNSIETCSl NEPECMOTP OyayLMX AeHEXHbIX MOTOKOB Npu HanuuMm o6-
HOBMEHHOW UHGOPMaLMK O 3HAYEHNAXCTaBKM KynoHa. HoBoe 3HaveHmne CTaBKy KyroHa NpMMeHsieTcs CAaTthl Havana cooTeT-
CTBYIOLLEFO KYNMOHHOTO Nepropaa, bnmxariluero K aate ycTaHOBIEHUS! CTaBKM (HO He NO3JHee AaThl Havyana KYnoHHOro nepuosa,
Ha KOTOPbI CTaBKa yCTaHOBNEHa, unu 6ornee paHHero KynoHHOro nepuoa, 4o Havarna KoToporo CTaBka yCTaHOBIIEHA).

2.2.4. [MpOrHo3HbIe 3Ha4YeHNA MHDNALMN

[ns nporHo3HbIx3HayYeHnn nHpnauum (MPOMHO3 UML) ncnonb3ytotcs 3HayYeHns:

] «BMEHEeHHOW» nHdnsaumm (aanee takxe — BUTLL, INF);

] 3KCMepPTHbIN NPOrHO3 0 OyAyLMX 3HAYEHUAX MHAMALUUK - B Crydae OTCYTCTBUSA 3HAYEHUSA «BMEHEHHON» WH-

dnsunmn 4ns cooTBETCTBYIOLLMX NepuoaoB. B kavecTBe gaHHbLIX O MPOrHO3HbIX 3HAYEHUSX NEPEMEHHbLIX NapameTpoB

NCNOMb3YTCA MPOrHO3bl COLMAribHO-3KOHOMMYECKOro pa3BnTUs MMHUCTEPCTBA 3KOHOMMYECKOro pa3BmTna Poccuiickon

depepaunns.

[ns Bcex nepvoaoB, AaTa Havana KoTopbix He npeBbilwaeT 2023 rog (rog noraweHus Boinycka O®3 52001RMFS), B
KayecTBe NpOrHo3a MHQMALMM UCMONb3yeTcs 3HaYeHne «BMeHeHHoWy nHdnauumn ang seinycka OP3 52001RMFS, paccuntan-
Hoe no ¢opmyne (5) kak pasHuua mexay Ctaskon KB[] B TOuyke, COOTBETCTBYIOLUEN CPOKY A0 noraweHus Boinycka O3
52001RMFS, n cpeaHeB3BELLEHHOWN JOXOAHOCTbLH K MOralleHMIo 3TOrO XKe BbiMycka:

INFgp023 = KBlgp091 = YTMs2001, )

[na Bcex nepuofoB, HauMHawmxcs B npomexytke ¢ 2024r. go 2028r. (Bkno4yasi), B Ka4ecTtBe NporHo3a MHonaumm
ucnonb3yeTcsl 3Ha4YeHne, paccuntaHHoe no dopmyne (6), ncxoga U3 3HAYEHUN «BMEHEHHOW» WHMNsAUMK BbinyckoB OP3
52001RMFS n 52002RMFS:

t52002-t52001 [(1 + INFSZOZS/loo)tSZOOZ
INFyg24-2028 = OKPYTJI \)(1 + INF<0,3/100)%2001 -

1,4 ]+100, (6)

pe:
INFqp008 = KE-ﬂ'szooz — YTMs5002, @)

INF, 003 - 3HayeHne «BMeHeHHON» uHdnaumMm ansa Beinycka OP3 52001RMFS,
paccunTtaHHoe no dopmyne (5) ¢ TOYHOCTBIO 4O 2 3HAKOB MOCHe 3ansaTon —
pesynbTaT pacyeTa no gopmyrne (5) COoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INFo5028 - 3HaYeHne «BMEHEHHOW» UHpNAUMM ans Beinycka O®3 52002RMFS,
paccunTaHHoe no copmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Nocrne 3anaTon —
pesynbTaT pacyeTa no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

tsa001 52002 - 3HaYeHue cpefHEeB3BELUEHHOro Cpoka A0 noraweHus BeinyckoB OP3
52001RMFS, 52002RMFS, paccumTaHHoe B rogax ¢ TOYHOCTbIO 0 4-X (Y4eTbl-
pex) 3HaKOB Mocrne 3ansaToun;

KBAg,001: KBAs2002 - 3HaveHune CtaBku KBl B Touke, COOTBETCTBYIOLEN CpeHEeB3BelleHHOMY
Ccpoky o noraweHuns BoinyckoB O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs5002 - cpeaHeB3BelleHHas JOX0AHOCTb K norateHuio Boinyckos O®3 52001RMFS,

52002RMFS Ha paTy oueHku, nydonvkyemas MockoBckon Gupxen.
[ns Bcex nepuoaoB., HauMHalowmxca B npomexytke ¢ 2029r. go 2030r. (Bkntoyas), B KayecTse NpPorHo3a nHnsumm
ucrnonb3yeTcs 3HaveHue, paccuntaHHoe no dopmyne (8), UCXOAa U3 3HAYEHMIN «BMEHEHHON» MHGNAunn BeinyckoB O3
52002RMFS 1 52003RMFS:

t52003-t52002 [(1 + ]NF<2030/100)f52003
INE = OKPYT'JI -
2029-2030 1+ INFSZOZB/loo)tszooz

—-1],4 |+100, (8)

lpe:

1NF52030 = KBASZOOS - YTMSZOOB’ (9)

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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1NF52028

INF52030

t52002+ T52003

KBASZOOZ' KBASZOOB

YTMSZOOZ’ YTM52003

- 3HaveHne «BMEHEHHOW» UHpNaumMm ans eeinycka O®3 52002RMFS,
paccunTaHHoe no copmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne 3ansaTon —
pesynbTaT pacyeTa no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

- 3HaYeHne «BMEHEHHOW» UHpNauMm ans Beinycka O®3 52003RMFS,
paccunTtaHHoe no copmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne 3ansiTon —
pesynbTaT pacyeTa no gopmyne (9) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

- 3HaYeHne cpefHEeB3BELUEHHOro Cpoka A0 noraweHus BeinyckoB OP3
52002RMFS, 52003RMFS, paccumTaHHoOe B rogax ¢ TOYHOCTbIO 0 4-X (Y4eTbl-
pex) 3HakoBnocne 3ansiTon;

- 3HayeHue CtaBkum KB[l B TOuke, COOTBETCTBYIOLLUEN CpeaHEB3BELUEHHOMY
CpokKy o noraweHusi BbinyckoB O®3 52002RMFS, 52003RMFS;

- cpeaHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Bbinyckos O3 52002RMFS,
52003RMFS Ha gaTy oueHku, nydbnukyemasi MockoBckomn brupxen.

[nsa Bcex nepuofos, HaumMHaowmxeca B npomexytke ¢ 2031r. go 2032r. (Bknto4vas), B ka4yectse nNporHo3a nHnsaumm
ncnonb3yeTcs 3HaveHue, paccuutaHHoe no dopmyne (10), ncxoas M3 3HaAYEHUN «BMEHEHHOW» MHdNnaunn Beinyckoe O3

52003RMFS 1 52004RMFS:

INFyg31 _ 2032 = OKPYTJI

pe:

1,4 |«100, (10)

t52004 52003 [ (1 + INFSZOSZ/loo)tSZOM
(1 + INF.503,/100)%52005

INF 3032 = KB52004 = YTMs3004 11)

INF52030

INF52032

52003 52004

KBASZOOS' KBASZOO‘&

YTM52003 ’ YTM52004

MpumevaHune:

- 3HaYeHue «BMeHeHHoW» UHNsumMm ans eeinycka OP3 52003RMFS,
paccumMTaHHoe no dopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Nocre 3ansiTon —
pesynbTat pacyeTa no gopmyne (9) COOTBETCTBYET 3HaAYEHWIO B NPOLIEHTaX;

- 3HaYeHue «BMEeHeHHOW» UHdNsaUMK ans Boinycka O®3 52004RMFS,
paccunTaHHoe no gopmyne (11) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3ansaTon —
pesynbTaT pacyeTa no gopmyne (11) cooTBETCTBYET 3HAYEHMWIO B MPOLEHTaX;

- 3HaYeHue cpefHEeB3BELUEHHOro Cpoka A0 noraweHus Beinyckos OP3
52003RMFS, 52004RMFS, paccunMTaHHOE B rofax ¢ TOYHOCTbIO 0 4-X (Y4eTbl-
pex) 3HaKoBMocne 3anaTon;

- 3HaveHue Ctasku KB/ B Touke, COOTBETCTBYIOLLEN CpefHEeB3BELUEHHOMY
CpoKy o noraweHus BoinyckoB OP3 52003RMFS, 52004RMFS;

- CpegHeB3BelUeHHas [OOXOAHOCTb K roraweHuo Bbinyckos O®3
52003RMFS, 52004RMFS Ha paty oueHku, nybnmkyemasi MockoBckow 6up-
Xen.

Mpw BbinonHeHun pacyeTa INFygy4_ 2028, INFog09_20301 INFyg31 2032 3HaYeHUs nokasatenent INF g,z INF 5006
INF< 5030, INF<503,, KOTOPBIE B pe3ynbTate ux pacyeta no gopmynam (5), (7), (9), (11) aBna0Tcs 3Ha4€HNAMMN BNPOLIEH-
Tax, NepeBoOAsATCA B3HAYEHNS B AONAX € ANHULBI (MyTEM AeNeHUs Kaxaoro n3 Hux Ha 100 - 4To ABHO oTpaXkeHo B hopMy-
nax (6), (8), (10)). PesynbTaT pacuyeta no dopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B NPOLIEHTAX, OKPYINEHHOMY

[0 2 3HakoB Mnocrne 3ansToun.

[nsa Bcex nepnoaos, HaumMHaowmxea ¢ 2033 r., B kKayecTBe NPOrHo3a NHPNALMM NCNOMb3YeTCA 3KCNEePTHLIN MPOrHO3

nHnaumn.

Ecnu cpok noraweHus 4ONroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. u OTCYTCTBYIOT MHbIE€ MPOTrHO3HbIE 3HAYEHUS
nepeMeHHbIXMapameTpoB, TO BINSIHWE 3KCMEPTHOrO MPOrHo3a HNAUMM Ha pesynbTaTt pacyeTa cnpaseisivMBon CTOMMOCTU Npu-
3HaeTCH He3HauMTenNbHbIM, pacyeTHas LeHa LieHHoW Gymary moxer ObiTb KnaccuduumnpoBaHa B ypoBeHb 2. B octanbHbIX cry-
Yasax (MOMUMO MHNALMM NCNONB3YIOTCA MHbIE HeHabngaemble AaHHbIE UK CPOK noralieHns npesbiwaeT 2034 r.) BnvsHue
3KCMEePTHOro MPOrHO3a MHANALMN NPU3HAETCH 3HAUNTENbHBIM, pacyeTHas LeHa LeHHon Bymarm knaccmdumumpyeTcs B ypoBeHb

3.
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2.25. TporHosHble 3HaYeHUs NPOYNXNEepPeMEHHbIXNapameTpoB
MpOrHo3Hble 3HAYEHUsI «KOPOTKUX» CTABOK AEHEXHOIO pbliHKa (ANs NnasaloLmMX NPOLEHTHbIX CTABOK Ha CPOK npeao-

CTaBneHusi AeHeXHbIXCcpeacTs Ao 1 Mecsiua BKIOUYUTENBHO).
K «KOpOTKMM» CTaBKaM AEHEXHOro pbiHKA OTHOCSATCS criefylolme nrnasatLwme NpoLeHTHbIe CTaBKU, eCnu OHU nNpeay-
CMOTPEHbI YCIOBUSIMM BbINYCKa OLLEHMBAEMOTO UHCTPYMEHTA:

ctaBka RUONIA

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

craBka MosPrime Rate co cpokamu «overnight», 1 Hepgens, 2 Hegenu, 1 mecay
craBka PEINO, no onepaumsam LieHTpanbHoro 6aHka Poccunickon Pegepaumm Ha Cpok O OOHOrO Mecsua

(BKNKOYMTENBHO)

KnioueBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepavmm

ctaBka Kb[] Ha cpok [0 ofHOro Mecsaua (BKIIOUYATENBHO).
Ecnu B kayecTBe nepemeHHOro napamMeTpa npeaycMoTpeHa nnaBatoLasi NnpoLeHTHasa cTaBka cpokoM Ao 1 mecsaua, To
NPOrHo3Hoe 3HavYeHune Takoro napameTpa (Rate) paccunteiBaetcsa no gopmyne (12)kak pasHuua mexay Ctaskon KB[ B Touke,

COOTBETCTBYIOLLEN CPEHEB3BELIEHHOMY CPOKY [10 NOoralleHns OLIEHUBAEMOTO MHCTPYMEHTA, U BETNIMYMHOMN «CPeaHEN MPOoLIeHT-
HOW MapXu Hag CTOMMOCTb 0 (DOHAMPOBAHUSA»

Ratef = (KBAHO norauweHust CpMCoF)' (12)
cpMcor = OKPYTJI(CP3HAY (M((p), 4), 13)
Mop = FIX, (P— 1000) 14
CoF 1000x¢t ’ 1
Ipe:

KB,EI,FLO HoraLeHms - 3HayeHune CtaBkun KB[] B TOUke, COOTBETCTBYIOLLEN CPEeAHEB3BELLUEHHOMYCPOKYA0
noraweHns OLeHMBaeMOro UHCTPYMEHTA;

CPMcop - 3Ha4YeHne «cpeaHeln NPOLEHTHON MapXu HaZ CTOMMOCTb0 (POHAMPOBAHUA» , pac-
cuntaHHoe no dopmyne (13) Ha gaTy OLEHKN MHCTPYMEHTa Kak cpeaHee apudmve-
TUYeCcKoe 3Ha4YeHuI nokasaTerns «MPOLUEHTHOW MapXu Hag CTOUMOCTbI0 hoHAMPO-
BaHUS», paccumTaHHbIX Mo oopmyne (14), no kopaunHe BoinyckoB OP3-MK;

Mecop - 3Ha4YeHue «MpPOLEHTHOW MapXXu HaZ CTOMMOCTb 0 (POHANPOBAH 1S », pacCyYMTaHHOE
no goopmyne (14) ansa sbinycka OP3-TK, Bxogswero B kopamHyBbinyckoB OP3-T1K;

FIX\ynon 3Ha4veHne prKCcMpoBaHHON YacTy KynoHa Ans sbinycka OP3-MK (Hanpumep, Ans Bbi-
nycka 29010RMFS kynoH yctaHaBnuaeTca B BennunHe RUONIA + 1.60% v Benu-
unHa FIX,ynoq NPUHUMaeTes paBHon 1.60%);

P - ueHa (6e3 ydyeTa KYNMOHHOro JoxoAa) koHkpeTHoro Beinycka OP3-IMK Ha paty pac-
yeTa B pyonsax

t - cpeHeB3BeLLUEHHbIV CPOK [0 NoralleHns KOHKpeTHoro Bbinycka O®3-MK.

MpumeyaHue:

Ha paTty yrBepxaeHus Hactoswen pegakunn Metoamkm kopauna eeinyckoB OP3-TK (nepeyeHb BeinyckoB OP3-TK, Bkrito-
YaemblX B pacyeT cpMq,r) BKMoyaeT cnefytoume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

[MepeueHb Bbinyckos OP3-T1K, BkovaeMbixB pacyeT cpM ,r, NepecmaTpusaeTcs Ynpasnstowen komnaduen 1.Y. MA®

npu pasmeLleHnn HoBbIX BbiMyckoB OP3-TK.
HoBbii nepeyeHsb BoinyckoB OP3-TK, BknovaeMbix B pacyeT CpM ,p, M AaTa Hayana ero npyMeHeHns ycTaHaBnMBatoTCA

Ynpaenstowe komnanuen [1.Y. MA® no cornacoeaHuio co CneynannanpoBaHHbIM eno3uTaprueM 1 He TpebytoT onepaTuBHOM
BHECEHUSA COOTBETCTBYIOLLMX M3MEHEeHUN BHacToswyo MeToanky (yrBep>xaeHvs HOBOM pedakuny Metogukm).

Beinyck O®3-MK, uckniovaetcsa n3 pacyeta cpMc,r NPY HacTynneHun Hanbonee paHHe n3 aat:
AaThbl NoralleHns BbINycKa;
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] AaTbl HaYana KyroHHOro nepruoaa, c KOTOPOro YyCTaHOBMEHbI paHee HeonpeaeneHHble CTaBKM KyroHa Ha BeCb
oXuaaembiii cpok obpatueHust OP3-TK.

Llena P Bbinycka O®3-MK onpegensetca no gaHHbIM MOCKOBCKOM BUPXU, €CNin OHa ABMASIETCA aKTUBHBbIM PbIHKOM B
oTHoweHun koHkpeTHon OP3-TK, B nopsaake, yctaHoBneHHom Mpasunamm onpeaeneHna CHAonsa onpeaeneHuns cnpaseaymeoi
LeHbl ypoBHSA 1.

Ecnu Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-MK He onpegeneHa (B T.4. no npuynHe Toro, 4yto MockoBckas bupxa
He ABNSeTCs B AaTy pacyeTa akTMBHbLIM PbIHKOM ANS Bbinycka), To Takon Beinyck OP3-MK He BkovaeTcs B pacyeT CPM -

MpumeyaHue:

Mokasatene Mg, OTpaxxaeT NPeMMUIO CBbILLE CTOMMOCTN (POHAMPOBAHMSA (MO CTaBke AeHexHOoro peiHka - RUONIA), koTo-
pyto MHBECTOpbI 3aknaabiBatoT npu nokynke OP3. Taknm o6pa3om, pbIHOYHBIE OXKWAAHMSA MO CTOUMOCTU (POHANPOBAHMUSA
(no nporHo3HoMy 3Ha4veHwmto ctaBk RUONIA) BO3MOXHO onpeaenyts Kak pasHuuy mexay 3HadeHnem Kb[l B Touke, cooT-
BETCTBYIOLLEN CpedHEeB3BELIeHHOMYCPOKY A0 noraleHnsa AaHHon O3 1 nokasatenem Mg ,p.

Hanpuwmep, npu ctaske 5-netHen OP3 B pasmepe 8.57% v 3HaYeHnsa M, B paamepe 0.52% pbIHOYHbIE OXNAAHNS MO
cpeaHemy3HaveHuto ctaBk RUONIA B TeueHue 5 net coctaBaT 8.05%.

[MpOrHo3Hble 3HaYeHWst CTaBOK IEHEXXHOTO PbIHKA « CPEAHEN» CPOYHOCTM (ANS NnaBakoLLMX NPOLEHTHBIXCTABOK Ha CPOK
npeaocTaBneHnsa AeHeXHbIXCPeACTB OT 1 Mecaua 40 2 NeT BKNIYUTENBHO)

K ctaBkam geHeXHOro pbiHKa «CpeaHen» CPOYHOCTY OTHOCATCA crieaylolme nnasatolme nNpoueHTHbIE CTaBKu, eCnn
OHW NPeayCMOTPEHDI YCITOBUSIMU BbIMycKa OLEHMBAEMOTO MHCTPYMEHTA:

= craBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 MecsiLeB;
= craBka MosPrime Rate co cpokamun 2 mecsiua, 3 mecsaua, 6 mecaues;
= craBka KB/ Ha cpok oT 1 Mecsaua Ao 2 neT (BKIHYMTENBHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasawLlas NpoLeHTHas cTaBka CpoKom oT 1 mecsila oo 2
neT, TO NPOrHO3HOE 3HaYeHne Takoro napameTpa (Rateg) paccuntbiBaeTcs no opmyne (15) kak NpOrHO3HOE 3HaYeHne «KopoT-
KOM» CTaBKM OEHEXHOro pblHKA Ha aHanM3npyeMoM nepuoae, yBenmyeHHoe Ha pasHuuy mexay 6e3puckoBoi JOXO4HOCTLHO
«CpeaHero» cpoka un «kKopoTKony» 6e3pMCKOBOI OXOAHOCTbLIO:

Ratey = (KE'D'AO noraweHua CpMCoF) + (KBﬂ'cpouHocn, crasn — KBAy p,eHb)' (15)
pe:

KB/, - 3Ha4veHue CtaBkm KBl B TOuKe, COOTBETCTBYIOLLEN CPOYHOCTV CTABKM [AEHEXHOrO pblHKa

ICPOYHOCTb CTaBKM
(HanpuMep, ecnv 3HaYeHNE CTaBKU KyNoHa onpeaenseTcs Kak 3HavyeHue 6ecKynoHHon aoxoa-
HOCTM rocoymar Ha cpok 24 mecsiua, 7o KB ans 2-x net; ecnu k MosPrime6M— 1o KBl ans 6
MecsaLleB);
KB4, pers - 3HaveHue Ctaeku KB[ B Touke, cooTBeTcTBYtOWEN Ccpoky B 0.0027 roaa.
MpumevaHune:

[Npu onpegeneHnn 3HayYeHns KBA TOYKa, COOTBETCTBYKOLLAA CPOYHOCTV NepeMeHHOro napamMmeTpa niaBato-

'CPOYHOCTb CTaBKu

e NpouUEeHTHOW CTaBKW, onpeaensaeTcs Bnopsiake, yctaHoBrNeHHoOM B n.1.2. HacTosiwen Metoamku.

[MpOrHo3Hble 3Ha4YeHMs «ANIMHHbBIX» CTABOK pblHKa KanuTana (4ns nnasatoLwmX NPOLEHTHbIXCTaBOK Ha CPOK NpeaocTas-
NeHNsa AeHEeXHbIXCPEACTB CBblLLe 2 nerT).

K «annHHBIMY CTaBKkam pbiHKa KanuTtana OTHOCATCS Creaylolme niaBaroLlme NpoLUeHTHbIe CTaBKU, eCriv OHU Npeay-
CMOTpPEHbI YCNOBUSAMMU BbINyCKa OLEHNBAEMOTO MHCTPYMEHTA:

e craBka KB[] Ha cpok cBbliLle 2 neT;
e [JOXOAHOCTb K norawieHuto Bbinycka OP3.

Ecnu B kayecTBe nepemMeHHOro napameTpa ucnornb3yeTcs NraBatLlas NpoLeHTHas cTaBka CpOKOM OT 2-X NieT, TO Npo-
rHO3HOE 3Ha4YeHune Takoro napameTpa (Rateg) npuHUMaeTcs paBHbIM 3HaveHuo Ctasku KB/ B Touke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOW NriaBatoLel NPOLEHTHON CTaBKN (HanpumMmep, eCnn 3Ha4YeHe CTaBKM KYMOHa onpeaensieTcs Kak 3HayeHme 6ecky
NMOHHOW JoxoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka Kb[] paccunTeiBaeTcst 4ns cpokaB 5 ner).

MpyumeyaHue:
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Ecnu B kavectBe nepeMeHHOro napametpa Ucnonb3yeTcd nnaearolada NnpoueHTHaa ctaBka 3aMMCTBOBaHUA Ha pblHKe
Kanuntana («JJ,J'IVIHHaﬂ» CTaBKa), TO prHO‘-IHbIVI PUCK N3MeHeHnA I'IpOLI,eHTHOVI CTaBKU MO UHCTPYMEHTY OTCYTCTBYET (I'Ipl/l-
CyTCTBYET TOJIbKO PUCK USMEHEHUA KPEeONUTHOIO cnpep,a) N BO3MOXHO NpuMeHeHne NoOCTPpOEeHUA NPOrHO3HbIX AeHEeXHbIX
NOTOKOB WU NX ANCKOHTUPOBAHUA NCXOOA N3 TEKYLLIMX MPOUEHTHbIXCTAaBOK NO MHCTPYMEHTaM.

[MpOrHo3HbIe 3HaYeHUA MPOYNXNepeMEHHbIXNapameTpoB (TOMUMO CTaBOK AEHEXHOTO PbIHKa).

Mpw oTcyTcTBUM HabnaaeMblXAaHHbIX O MPOrHO3HbIX3HAYEHUAXNepeMeHHbIXNnapameTpos (Hanpumep, poct BBIT) nec-
Nonb3yeTCst 3KCMepTHbIA NPOrHO3 0 ByAYLLMX 3HAYEHNSXMEPEMEHHOTO NnapameTpa. B kayecTBe JaHHbIXO NPOrHO3HbIX 3HAYEHNX
nepeMeHHbIXMapameTPOoB UCMOMb3YITCA MPOrHO3bl COLMAnbHO -3KOHOMMYECKOro passBnTs MMHUCTepCTBa 3KOHOMMYECKOTO pas-
BuTUSA Poccunckon degepauyun9.

2.3. OnpepeneHve CTaBkU AVMCKOHTUPOBAHNS
CTaBKa QUCKOHTMPOBaHMUS ByayLLMX AeHEXHbIXMOTOKOB OnpeaenseTcs Ans AoNTOBON LLeHHOM Gymaru Ha kaxayto aaty
pacyeTa cnpaBeannMBoON CTOMMOCTU.
CTtaBKka OUCKOHTMPOBaHUA NnpuHuMaeTcs paeHon CtaBke KB B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noraweHuns / odepTbl LleHHON Bymaru, yBenMYeHHOM Ha COOTBETCTBYIOLLEE 3HaYeHue KpeanTHoro cnpeaa:
o  9KCnepTHOEe 3HaYeHune KpeauTHOro cnpeaa;
o MeOuaHHOe 3HaYeHue U3 AnanasoHa KpeauTHbIX CNpeaoB, onpeaeneHHoe A4S PeNTUHIOBOW rpyrnbl 4OMTOBOM
LleHHoN Bymarv B COOTBETCTBUM C M.3. HacToswen MeToamky — ecnv He 3a1aHo 3KCNepTHOE 3Ha4YeHue KpeauT-
HOro cnpepja (3a UCKNYEHMEM J0TOBbIX MHCTPYMEHTOB, OTHECEHHbIXK IV penTUHIOBON rpynne, MeanaHHoe
3HaYeHme KpeanTHOro cnpeaa Ansa KoTopbixonpeaensieTcs B 0co6om nopsigke);
o  [Ans rocygapCTBEHHbIX LeHHbIX Oymar (Tonbko aAns deaepanbHbIX LeHHbIX BymMar) MeanaHHoe 3HavYeHue Kpe-
OVTHOTO cnpeja npuHumaeTcs paBHbiM 0.

MpyumeyaHue:

Ecnun 3HayeHne kpeaMTHOTO cnpeda ycTaHaBnmMBaeTCa MCXoAsa M3 HabnoaaeMblX AaHHbIX (B TOM YMCe Ha OCHOBE Kpe-
OWTHOTO crpeja No aHamnorMyHbIM BbiMyCKaM A4aHHOMo SMUTEHTa, MeAMaHHOro 3HavYeHns cnpega penTMHIOBOW rpymmb,
CKOPPEKTPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0COGbIe YCNoBNS Ha OCHOBE HabnaaeMbIXAaHHbIX), pacyeTHas LeHa LeH-
Hovi Bymaru moxeT BbITb kKnaccudmumpoBaHa BypoBeHb 2. B ocTanbHbIX cnydasx pacyeTHas LeHa ueHHon bymarm knac-
cudmumpyeTcs B YypOBEHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA OO OBbIX NMHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALMM perfiameHTOM KpeaMTHbIN cnpen paccunTbiBaeTCsa ANs:

] [ONrOBON LileHHOM Bymarn, HOMMHUPOBAHHOM B pYONsiX (3@ M CKIMIOYEHNEM rOCyOapCTBEHHbIXLIEHHbIX Oymar P®).

[na uenew pacyeTa KpeaUTHOTO cripeda OCYLECTBNSAETCA creaylowas nocrnefoBaTenbHOCTb AENCTBUN B OTHOLLEHWN

AONroBon LieHHoN Gymaru:

] B 3@aBMCMMOCTM OT HaNMuns UNn OTCYTCTBUSI KPEAUTHOTO penTuHra y Beinyckal0 (a B ero oTCyTCTBAMN Y SMUTEHTA
U NOPYMUTENS UINKU 3aeMLLMKa Mo BbiNycKy (MpuMeHnTensHo k SPV)) gonrosow ueHHow bymaru, onpegensetcs
NpUHaanNeXHocTb LLeHHOM GyMaru K 04HOM U3 YeTbipEX PEVNTUHTOBLIXTPYNM, MPEeAYCMOTPEHHbIXHAcTOALWMM Perna-
MEHTOM;

"  MUWHUMarbHOE, MaKkCMarnbHOe U MeAuaHHOEe 3HaYeHNs KpeauTHbIX CNpeaoB ANA AONroBoN LieHHon Bymaru npu-
HUMaITCSt pPaBHbIMW COOTBETCTBYIOLLMM 3HAYEHUAM KPEOUTHbIX CNpenoB, pacCUUTaHHbIM ANs PENTUHIOBON
rpynnbl, K KOTOPOW OTHECEHa LeHHas Bymara (3a UCKMYeHneM LieHHbIX Bymar, oTHeCeHHbIX K [V penTuHroson
rpynne, Anst KOTOPbIX KPEAUTHLIN Cnpea onpeaensdeTcs B ocobom nopsagke, npeaycMoTpeHHOM HacToswmm Perna-
MEHTOM).

[na cybopanHUPOBAHHbLIX 4ONTOBLIX MHCTPYMEHTOB (06nurauuin kKpeamTHbIX OpraHu3auuii B criydae OTCYTCTBUSI peW-
TWHra BbiNycKa UnvM eno3nToB) ycTaHaBNUBaeTCa AONOMNHUTENbHaA NpemMus 3a CyOOpAMHMPOBAHHOCTb, HA KOTOPYHO YBENNYMNBA-
HOTCA pacyeTHble BENUYUHBI MUHUManbHOIO, MaKkCManbHOro U MeanaHHOro 3HayYeHW KpeauTHbLIX CNPeAoB B Criydasx, npeay-
CMOTpEHHbIXNyHKTaMu 3.4-3.5. Npemuns 3a cydopaAMHMPOBAHHOCTL ONpeaenseTcs ¢ y4eTOM AOCTYMHOMN P bIHOYHON MHDOpMaLmK
0 crnpepfax 3a cybopAMHMPOBaHHOCTL CONOCTaBNM bIX BbIMYCKOB UV SMUTEHTOB.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTcst KpeauTHbIA PEUTUMHE MO LWKase PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIO AoJira
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3.1. PenTuHrosble rpynnsl

Onsa uenew onpefeneHns KpeaAMTHOrO cNpeaa BBOAATCA crieaylolme penTUHIOBbIE rpyNbi:
PentuHroeas rpynna | — HaumBbICLUM/MaKCUManbHbIA YPOBEHb KPeanTocnocobHOCTU, MHAHCOBOW HaAEXHOCTU MO
CpaBHEHMIO C APYIVIMU 3MUTEHTaMU, BbiMycKamu LieHHbIX Bymar nnm ¢mHaHcoBbiMu ob6A3aTenscTtBamu. B ykazaHHyo
PENTUHIOBYIO IPYNNY BKIOYAKTCS JONTOBble MHCTPYMEHThI ¢ penTuHrom AAA (RU) (no HaumoHanbHow Wwkane AKPA
(AQ)).
[onroebie MHCTPYMEHTBI, BbiNyweHHble MuHucTepcTBOM chrHaHCoB Poccuinckon Pegepaumm, OTHOCATCS K peNTUHIOBON
rpynne .
PelitvHrosas rpynna Il — BbICOKUI YypOBEHb KPEeAMTOCNOCOOHOCTM, NpW 3TOM NPUCYTCTBYET HeKOoTopasi YyBCTBUTEIb-
HOCTb K BO34eNCTBUIO HeGnaronpmaTHbIXNepeMeEH B KOMMeEpPYECKUX, (IMHAHCOBbLIX 1 SKOHOMUYECKUX ycrioBusx. B yka-
3@HHYI0 PEATUHIOBYIO TPYMMY BKMOYAKTCA AOMNroBble UHCTPYMEHThI ¢ perTnuHroM ot A-(RU) go AA+(RU) (no Hauwmo-
HanbHoW wkane AKPA (AQ)).
PentnHrosas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTUN, PUHAHCOBOWN HaAEXHOCTU (OT yMEPEHHO HU3KOM 0
cpefHero), npy 3TOM NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTL K BO3AENCTBUIO HeBnaronpnsaTHbIXnepemMeH B KOMMep-
YeCKUX, PMHaAHCOBBIX 1 3KOHOMUYECKMX YCNOBUAX. B ykasaHHY0 pefTVHIOBYIO rpYNNy BKIOYAOTCA AOMrOBble UHCTPY-
MeHTbl ¢ penTuHrom oT BB+(RU) no BBB+(RU) (no HaumoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHYI0 PEATVHIOBYIO IPyMMy BKIHOYAKTCS OONTOBLIE MHCTPYMEHTHI:
. 6e3 penTuHra, NPMCBOEHHOIO PENTUHIOBLIMY areHTCTBaMU, ykadaHHbIMKU B Tabnuvue 1, nnm
] ¢ pentnHrom Huwxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npncBoeHHbIM PENTUHIOBLIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1.
PeliTvHroBble rpynnbl MOryT BbiTb NepPecMOoTPEHbI NP BbINOMTHEHMN OAHOMO N3 CEeAYIOLLMX YCIOBUIA:
e BHeCeHMe N3MeHeHUN BMeToaMKypacyeTan coctaB MHAeKkcoB MockoBckomn BUpxu;
e  [pOYME M3MEHEHNS HA PbIHKE, MPU3HaHHbIE CYLLECTBEHHBIMU ANS Lenen onpeaeneHns peNTUHIOBLIXPYM.
lMpoBepka ycnosui Ans nepecMoTpa PenTUHIOBLIXTPYNM NPOBOANTCSA exeKBapTasnbHo.

3.2. MNopsipgok onpeaeneHys NpMHaAneXHOCTV AONTOBOro UHCTPYMEHTa K PEATUHIOBOM rpynne

Onpe,u,eneHme npuHaane>XxHoCTn 40NroBoro MHCTpyMeHTa K pel7ITI/IHFOBOI7I rpynne BbINOJIHAETCA Ha OCHOBAaHUN AAaHHbIX

BEOYLLMX PENTUMHIOBbIX areHTCTB B COOTBETCTBMM C Tabnumuen 1.

Tabnuua 1. ConoctaBneHume LWKkan penTUHIOBbIX areHTCTB

HaunoHanbHas wkana ansa Poccuiickon degepaunm .
PeritTnHrosas rpynna
AKPA (AO) AO "QkcnepTtPA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAATU AAA|ru| PenTtuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, TubA, AA+.ru, AAru, AA+|ru|, AAJrul, .
PevitnHrosasa rpynna
AA-(RU), A+(RU), FUAA-, TuA+, AA-ru, A+.ru, AA-Jru|, Atrul, "
A (RU), A-(RU) ruA, ruA- Aru, A-ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PelitnHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PenTtuHrosas rpynna
Bonee HU3KNMIN PENTUHT/ PENTUHT OTCYTCTBYET v

Mpwn Hanuunn Yy [O0MroBON LeHHON 6ymarv|, €e dMUTEHTa Unn nopydnTend nnn saemMpka no BblMycKy (I'IpVIMEHVITEJ'IbHO

K SPV) HeckonbKMxXpemnTuHroB, BbIGMpaeTcs HanbonbLLUMi N3 UMEIOLLMXCA aKTyanbHbIX KPEeAUTHBIX PEMTUHIOB, C YHETOM Creay-

OLLEero:

. NPV HaNMYMn penTUHra BbiNycka NCMonb3yeTc Hanbonb LN U3 aKTyanbHbIXKPEANTHLIX PEATUHIOB BbIMYyCKa, Mpu-
CBOEHHbIX Pa3fUYHbIMU PEATUHIOBBIMUW areHTCTBaMu;

] B OTCYTCTBUM PENTMHIa BbiNycka, MPUCBOEHHOIO x0T 6bl 04HUM PENTUHIOBLIM areHTCTBOM, MPW HanMymMm penmHRa
3MUTEHTa LeHHOM Bymarn ncnonb3yeTcs HanbonbLLUMIA N3 akTyanbHbIX KPeANTHBIX PENTUHIOB SMUTEHTa, NPUCBO-
€HHbIX Pa3fnMYyHbIMN PENTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBUN PENTMHIa BbiMyCKa U 3MUTEHTA, MPUCBOEHHOTO XOTA 6bl OAHUM PENTUHIOBBLIM areHTCTBOM, MPW Hamnu-
YU pEeVTUHra MOPYYUTENS UK 3aemLumKa no BbINyCKy (MpuMeHnTensHo k SPV) ueHHon Bymamm ucnonb3yetcs
HanbonbLWMIN N3 aKTyanbHbIX KPEAUTHLIX PENTUHIOB NOPYYNTENS UMM 3aeMLLMKa MO BbIMYCKY (MPUMEHUTENBHO K
SPV), NpucBOEeHHbIXPa3nuyHbIMU PEATUHIOBBLIMW areHTCTBaMU.
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3.3. OcobeHHoCTU onpegenexHns kpeantHbixcnpegosans |, I, Ill perATnHroBbIx rpynn

KpeauTtHbin cnpen ana pentuHrosbix rpynn |, Il 1ll paccumTtbiBaeTcs Ha kaxayto Aaty onpeaeneHns cnpaseanvBon CTo-
MMOCTV AONTOBOMO MHCTPYMEHTA.

Mpun BbluncneHun kpegutHoro cnpepa |, Il, 1l penTMHroBbIX rpynn MCNosb 3yeTCA MegMaHHOe 3HaYeHne KpeanuTHOM
cnpepa 3anocnegHue 20 ToproBeix AHEN (<= gaTbl onpeaeneHus cnpaBeannBo CTOMMOCTH).

[ins pacyeTa MegnaHHOro 3aHaveHus kpeamTtHoro cnpeaa l, I, 1ll penTUHroBbLIX rpynn UCNONb3YITCA 3Ha4YEHUSA AOXOOHO-
CTU cnegyloumx obnurauMoHHbIX MHAEKCOB MOCKOBCKOM BUPXXK, packpbliBAEMbIX MO UTOraM KaXkAoro TOProBoro AHsl Ha canTe
MockoBcKOI GUpXKK:

a. MHaekc kopnopaTtvBHbixobnuraumi (> 1 roga, pentmHr= AAA(RU))
Tukep: RUCBTRAAANS
OnucaHne nHgekca: https:/mww.moex.com/ru/indexXRUCBTRAAANS
ApxvIB 3HaYeHUN: https :/iwww.moex.com/ru/indexRUCBTRAAANS/archive/
b. MHaekc kopnopatmeHbixobnuraunii (> 1 roga, A-(RU) < pentnHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHue nHpekca: https:/www.moex.com/ru/indeXRUCBTRA2A
ApX1B 3HAYEHWUN: https:/mww.moex.com/ru/indexXxRUCBTRA2A/archive/
C. MHaekc kopnopaTtueHbixobnuraumn (> 0,5 roga, BB+(RU) < pentuir < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHue nHgekca: https:/www.moex.com/ru/indexXRUCBTR2B3B
ApxvIB 3HaYeHUN: https :/iwww.moex.com/ru/indexRUCBTR2B3B/archive/
Pacuet megnaHHoro kpegutHoro cnpeaa ans |, 11, Il penTMHroBbIX rpynn ocyllecTBASETCA B cneaylollemM nopsiake:

PentuHrosas rpynna |
PaccuntbiBaeTcsa kpeanTtHbIn cnped SPIT3a kaxabivi M3 20 nocnegHMXToproBbix AHew (16):

Ser1 = (Yrucarraaans — KBArycetrRasans) X 100, (16)
lpe:
Spri - 3HaYyeHunsa cnpea, paccunTaHHble B 6a3nCHbLIXNMYHKTAX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitag MockoBckow bupsxew;
KB/lRUCBTRAAANS - 3HadveHne CrtaBkm KB[l B TO4ke, COOTBETCTBYWOLIEW Alopauum WHOeEKca

RUCBTRAAANS packpbiTon MOCKOBCKON Bupxen.
PaccuutbiBaeTCs MeauaHHOe 3HauYeHWe KpeAMTHOTO cnpeda Spt 3a nocneaHue 20 ToproseIX AHel (MeanaHa u3 nony-
YeHHoro paga SPrl).
Mpw pacyeTe MeAMaHHOTO 3HAYEeHUS KPEAMTHOTO cripeaa Spt MPOMEXYTOUHbIE OKPYINeHUs 3Ha4eHui SPI T He npon3so-
AsTca. MNonyyeHHoe MeanaHHOe 3Ha4YeHve KpeAMTHOTO cnpefa Syt OKpYrnsieTcs Mo NpaBunam MaTeMaTUyeCcKoro OKpYIMeHUs [0
Lenoro 3HavyeHns 6a3nNCHbIXMYHKTOB.

PentnHrosas rpynna i
PaccuntbiBaeTtcsa kpeanTtHbivi cnpen SPITIl 3a kaxabin n3 20 nocneaHUxX TOproebix AHen (17):

Seri = (Yrucerraza — KBJlRucaTRAZA) X 100, 17)
lpe:
Sprit - 3HaYeHus cnpeja, paccymTaHHble B 6a3MCHBIXNMYHKTAX;
YRUCBTRAZA - poxoaHocTb nHaekca RUCBTRA2A, packpbitasg MockoBckown bupxe;
KBZlRUCBTRAZA - 3HaveHme CtaBkm KB B TOuke, COOTBETCTBYIOLUEN [AtopauMu MHAeKca

RUCBTRA2A packpblTot MockoBcKol GUpxken.
PaccuntbiBaeTCs MeanaHHoe 3HavYeHne KpeauTHoro cnpena Spfy; 3a nocneaHve 20 TOproebIX AHEW (MeauaHa us nony-
yeHHoro psga SPr).
Mpwu pacyeTe 3HaYEHNS MeanaHHOIo KPeAUTHOTO cnpeaa Spf; MPOMEXYTouHbIe OKpyrneHus 3HaueHuii SPIIl He npowms-
BoasTcs. MNonyyeHHoe MenaHHOe 3Ha4YeHe KPeaUTHOrO crnipeaa Spl; OKpYrmsieTcs Mo npaBuiiamMm MaTeMaTuyecKoro OKpyrIieHust
[0 Lenoro 3HavyeHns 6a3ncHbIXMYHKTOB.
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PentnHrosas rpynna |l
PaccuntbiBaeTtcsa kpeauTtHbin cnped SPILL 3a kaxabln n3 20 nocneAHUXTOproebix AHen (18):

Serm = (Yrucerrzese — KBArucerrzB3p) X 100, (18
lpe:
Spri - 3HaYeHus cnpeaa, paccyMTaHHble B 6@3MCHBIXNMYHKTAX;
YRUCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbitas Mockosckon 6upx en;
KB/lRuCBTR2B3B - 3HayeHue CrtaBkm KB[ B TOYKe, COOTBETCTBYIOLIEN Atopauum MHAOEKca

RUCBTR2B3B packpblToli MockoBCKOI GMpKe.

PaccuntbiBaeTCs MeAnaHHOe 3HaYeHUe KpeauTHoro cnpeaa Spiy 3a nocnegHue 20 TOproBbIX AHEW (MeauaHa us nony-
yeHHoro psaga SPrII).

Mpu pacyeTe 3HAYEHUS MeaMaHHOTo KPeOAMTHOTO cnpeaa Spk; NPOMEXYTOUHbIE OKpYIMeHNUs 3Ha4eHni SPTII He npows-
BoasTcs. MNonyyeHHoe MeaMaHHOe 3HaYeHne KpeaMTHOTO Cripeaa Spfy; OKPYINSieTCst Mo NpaBuiam MarteMaTuyecKkoro OKpyrrieHust
[0 Lernoro 3HayeHnst 6a3nCHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns kpeautTHoixcnpeaoB ans |V penTMHroBom rpynnbl
C y4eTOM Hanmums B AaHHOW rpynne A0MroBbIX MHCTPYMEHTOB HU3KOro KpeAMTHOTO KayecTsa, B T.4. NpeaaedonTHbIX, a
TakXXe AONroBbIX UHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPEAMTHOIO KayecTsa, HO 6e3 penTuHra, MeamaHHbI KpeAMTHBIN cnpes
Sty paccumTbiBaeTCH Ha MHAMBKUAYaIbHON OCHOBE ANs K& A0T0 AONMOBOMO MHCTPYMEHTA.
3HayeHne MeAnmaHHOro KpeanuTHOro cnpeaa ans 4ONroBoro MHCTPYMEHTa, BKNoYeHHOro B IV perTuHrosyto rpynny, pac-
CUMTbIBAETCH Ha KaX ayto AaTy onpeaeneHus cnpaseanneBoin CTOMMOCTU AONTOBOIO MHCTPYMEHTa B criedyowwem nopsagkell:
He pexke YeM Ha nocnegHU AeHb KaXxaoro KBapTana Ansd A0NroBOro MHCTPYMEHTa onpegenseTcs 3HavyeHue KpeanTHOor
cnpefda C NpMMEHEeHNneM O4HOTO M3 MepeynCrieHHbIX HUXe CnocoboB (ganee — akcnepTHOe 3HayYeHue KpeauTHO
cnpepa). OQHOBPEMEHHO AMA AONTOBOrO MHCTPYMEHTa onpeaenseTcs BeNMYnHa OTKIIOHEHMS 9KCNEPTHOro 3HaYeHNs
KpeauTHOro cnpefa oT 3HaYeHnss MeanaHHOro KpeaUTHOro cnpeaa, paccymtaHHoro Ans |l penTmHrosom rpynnel Ha 3Ty
xe faty (ASprn-m);
MeaMaHHbI KpeAUTHBIV cnped SpE, ANs AONTOBOr0 MHCTPYMEHTA NPU3HAaETCs paBHbIM (B NopsifKe YobiBaHWS Npuopw-
TeTa):
= 3KCNEPTHOMY 3HaYEHUIO KPEAUTHOIO Cripeaa, ECNM OHO paccuYnTaHo Ha AaTy onpeaeneHus cnpaseanneon cToun-
MOCTW AOMTOBOTO MHCTPYMEHTA;
. 3Ha4YeHUI0 MeanaHHoro KpeAMTHOro crnpeaa, paccuutaHHomy ans lll penTnHrosowm rpynnel Ha AaTy onpeaeneHus
CnpaseAnv1Boi CTOMMOCTU AOSTOBOTO HCTPYMEHTA W YBENUYEHHOMY Ha BENMUMHY ASEH(ji—1v), PACCUNTaHHYIO Ha
Hanbonee No3gHIOK gaTy onpegeneHnst IKCNepTHOro 3HaYeHNs KpeAMTHOIO cnpeaa ANg AaHHOro AONTOBOrO MH-
CTpymMeHTa.
B uenaxHacTosLwero NnyHKTa B pacyeTe 3Ha4YeHUa MeamaHHoro kpeamTHoro cnpeda ans |l penTMHroBom rpynnel HE yyu-
TbiBaeTCA NpeMud 3a cydbopaMHMPOBaHHOCTb BCrydae, ecnv JONroBON MHCTPYMEHT SBNseTca CybopaNHNPOBAHHBLIM.
Mpun pacyeTe 3KCNEPTHOrO 3HAYeHWA KPeAMTHOrO crpeAa MakCcMManbHO UCMOMb3YIOTCA HabnaaeMble pblHOYHbIE daH-
Hble. Hvxe npuBeaeHbl BO3MOXHble MeTOAbl pacyeTa 3KCnepTHOMo 3Ha4YeHUs KPEAUTHOTO cnpeaa B nopsake yobiBaHUs Nnpyuopn-
TeTa No UCNONb30BaAHWNIO PbIHOYHBIX AAHHbIX:
. Ecnn y amuTeHTa umetotca B obpalleHnn Apyrme BblMYCKW AONMOBbIX LLEHHbIX Bymar, no KoTopbiM CyllecTsye T
aKTUBHbIN PLIHOK M UMEIOTCA JOCTYMHbIE LIEHbI YPOBHA 1 nepapxun cnpasenimBon CTOMMOCTU, TO MeMaHHOe 3HaYeHVe
KpeanTHOro cnpena paccuntbiBaeTcs no dpopmyne (19)kak cpeaHee 3Ha4YeHMe OTKNOHEeHU 3dpPeK TMBHOM AOXOAHOCTUK
noraweHuto (ogepTe) Takmx BeinyckoB oT CtaBkm KB Ansg cpegHeB3BeLLEHHOro cpoka Ao noraweHus (odepTbl) CooT-
BETCTBYIOLLErO BbIMycKa.
Spty = OKPYT(CP3HAY(YTM; — KB/, ), 4) x 100, (19
pe:
SPhv - MeAnaHHOe 3HayYeHne KPeaNTHOro cnpeaa, paccunTaHHble B 6a3NCHbIXMYHKTAX;

11 Ecnm Ha aaTy onpeaeneHus cnpasesMBoi CTOMMOCTM 40/rOBOI LieHHON 6yMaru, BKAYEHHON B IV pe iTuHro-
BYIO rpynny, 3Ha4yeHne MeanaHHoro KpeanTHOro cnpeaa aAns Heé He yCTaHOBMIEHO, TO pacyeTHas LLeHa Takomn
AO0NroBon LeHHon 6ymarn onpegeneHHas MeETOA0M NPUBEAEHHOM CTOMMOCTU 6yAyLLNX AEHEXHbIX MOTOKOB Npun-
3HaeTCs paBHOM HYJIO.
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YTM; - adbdpekTMBHAA AOXOAHOCTL K MoralleHuto (odepTe) No CpeaHEeB3BELLEHHON LieHe
i-ro Bbinycka JONroBon LieHHoM 6Gymaru, packpbiTas MockoBckon bupxen;

KB4, - 3HaveHue CtaBkn KB[1 B TOuke, COOTBETCTBYIOLLEN CpeaHEB3BELLUEHHOMYCPOKY A0
noraweHus (odepThl) i-ro BeiNycka AOMroBow LieHHon bymaru;
i - naeHTMdMKaTOop BbiMycKa AOMTOBOW LIeHHON Bymary aMmmMTeHTa, OTIIMYHOTO OT OLle-
HMBAEMOro.
. Ecnu Beinycky AOMTOBOW LieHHON Bymary nnv aMUTeHTY /MOPYYUTENIIO UMW 3aEMLUMKY MO BbIMYCKY (MPUMEHMUTENBHO

k SPV) aToro Bbinycka npMCcBOEH PENTUHI HaLMOHanbHbIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3HavYeHne KpegnuTHOro cnpeaa paccunteiBaeTcs no dopmyne (20) kak cpegHee 3HaYeHe OTKIOHEHUI
3pheKTMBHON AOXOOHOCTU K noratueHuto (odepTe) BbiMYCKOB JONTOBbIX Lie HHbIX Bymar ¢ TakuMm e nnv 6rvskim
KpPeanTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCH aKTUBHBIM 1M MMetnTca Habniogaemble pblHOYHbIE LieHbI
ypoBHs 1, oT CtaBku KB[] ans cpegHeB3BeLLEHHOro cpoka Ao noralleHns (odepTbl) COOTBETCTBYIOLLETO BbiMycKa.
Bnnskum KpeanTHbIM PEVTUHIOM NPU3HAETCH KPEANTHBIN PEVTUHT, KOTOPbIA OTKMOHAETCH OT KPEAUTHOIO peNTUHR
3aMuTeHTa/BbINycka/Mopy4mMTens/ no BbiMycKky Ha +/- OgHY KPeAUTHYIO CTyMeHb.

SBy = OKPYI N1 (CP3HAY(YTM; — KB/, ), 4) x 100, (20)
pe:
Setiv - MeAMaHHoe 3Ha4YeHne KPeaMTHOTOo crnpeaa, paccuMTaHHble B 6a3nCHbIXNYHKTaX;
YTM; - ahbdpeKTMBHAsS OOXOAHOCTb K noralleHuio (odepTe) No cpeaHEeB3BELLIEHHON LieHe

j-ro BbIMycKa AONroBoW LieHHon Bymaru, packpbiTas MockoBckow Gupxei;

KBA, - 3HayeHune Ctaekun KB[1B Touke, COOTBETCTBYIOLLEN CpeaHeB3BELEHHOMY CPOKY 10
noraweHust / ocepTsl j-ro BbiMycka A0MroBow LieHHoN bymaru;
j - NAEHTMMKATOP BbiNycKa AONrOBOW LIEHHOM Bymarn, OTAMYHOIO OT OLeHUBAEM O,
C TakuMM Xe unu 6nmsknm KpeguTHbIM PENTUHTOM.
. Mpu oTCyTCTBMM pewriTHIa BbiNycka JOMNroBOW LeHHON Bymaru, aMuTeHTa / MopydMTens 3Toro Bbinycka, NPUCBOEH-

HOro HaLUMOHanNbHbIM PEATUHIOBLIM areHTCTBOM, YKadaHHbIM B Tabnuue 1, MeguaHHOe 3HaYeHue KpeamTHO
crnpepfa paccuntbiBaeTcs:

O  KaK OTKIIOHeHMWe 3hPeKTBHOW JOXOLHOCTY K MoralleHuto (odepTe) Bbinycka AOMTOBOW LieHHOW bymaru aHa-
TNOMMYHOIO KpeaMTHOro KayecTBa, PbIHOK MO KOTOPOMY NPU3HAEeTCs akTUBHLIM U UMEKTCS PbIHOYHbIE LieHbl
YPOBHA 1 nepapxuu cnpaseanunson crommocTtu, ot Ctaskmn KBl ons cpeaHeB3BeLLEHHOMO CpOKa A0 noralleHus
(odepTbl) COOTBETCTBYIOLLETO BbIMYCKA.

AHarnornmyHoe KpeanTHoe KayeCcTBO MOXeTonpeaensaTbCa Ha OCHOBaHWUM MPUCBOEHHOTO KPeAUTHOIO penTuHR
ncxons n3 BHYTpEHHEN MeTOAMKN onpeaeneHns BeNUUMHbl KpeaAUTHOIo pucka.

o  Kak MeavaHHOe 3HaveHue KpeauTHOro cnpeaa, paccuntaHHoro ans lll peiTMHroBon rpynnel, yBENMYEHHOE Ha
BENUYUNHY AFD.

BenuuvHa AFD exerogHo onpeaensietcs Kak pasHuua Mexxay cpeaHuM 3HavYeHMem YyactoTbl 4edonToB12 Bbi-
MYCKOB JONTOBbIX LIEHHbIX ByMar poCCMACKNX SMUTEHTOB, OTHECEHHbIX K perTnHroson rpynne IV, n cpegHum
3HayYeHMEeM YacToTbl AedONTOB BbIMYCKOB AOMMOBbIX LEHHbIX HyMar poCCUNCKUX AMUTEHTOB, OTHECEHHbIX K
pentuHrosown rpynne lll.

CpepHee 3HayeHune 4acToTbl 4edONTOB BblMYCKOB AOSTOBbIX LLEHHbIX ByMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
PENTUHIOBOW pynne, onpeaensaeTcs no gopmyne (21):

N oD
AFD = CP3HAY (Z %) 1)
n
roe:
ISD - KONnn4yecTBo pOCCMlZCKVlX OMUTEHTOB BbIMYCKOB OOJTTOBbIX UEHHbIX 6yMar, OTHEeCeHHbIX B COOTBET-

cTBUM ¢ Tabnuuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBOM rpynne, A0NYCTUBLLMX AedonT XoTa Obl oA-
Horo obs3aTenbCcTBa, NPeaycCMOTPEHHOIO X0Ts 6bl OAHMM BbIMYCKOM AONMOBbLIX LeHHbIX Bymar B Te-
YeHue COOTBETCTBYIOLLEro nepuopa (roga)HabnogeHus;

12 OnpepeneHre 4acToThbl AedONTOB NPOM3BOAUTCS Ha OCHOBAHMM MYBANYHbLIX AOCTYMHbIX AaHHbIX MO
aedontam, nybankyeMbix Ha caTe COOTBETCTBYHLLErO areHTCTBa.

Oedont B oTHOWeEHMN xoTs 6bl 0aHOro obsasaTenbCcTBa, NPeAyCMOTPEHHOIr0 XO0Ts 6bl O4AHUM BbIMYCKOM
OONrOBbIX LEHHbIX 6ymar amuteHTa, npeanonaraeTr 4edoaT sMUTEHTA.
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IS - KONIMYeCTBO POCCUMIACKNX SMUTEHTOB BbIMYCKOB AOJTOBbLIX LIEeHHbIX Oymar, OTHECEHHbLIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;
n - NopsAJKOBLIN HOMepP Nepuoda (roga) HabnoaeHns, npuHaanexawmn MHoxecTsy N;
N - KONNYECTBO NepPUOaOB HabnaeHns, neT.
PesynbTaT pacyeta FD okpyrnsietcs no npasunam MaTeMaTu4eckoro OKpyrneHus Ao Lernoro 3Ha4yeHus.

3.5. lNopsaok onpefeneHnsa gnanasoHa KpeaUTHbIXCNPeaoB Ans PENTUHIOBBLIX FPyMn

Bbi6op guanasoHa gnana3oHoB KpeanTHbIXCNpeaoB ang pentuHrosbix rpynn |, I, [l ocHoBbIBaeTcs Ha cneaylowem:
] MeJvaHHOoe 3Ha4YeHue KpeaUTHOro crpeaa onpeaenseTcs B nopsiake, NpeaycMOTPEHHOM HacToswmm Pernamen-
TOM;

. HWXHASA rpaHmua ong |-on penTMHIoBOwW rpynnbl NpMHMMaeTcs paBHow 0, Tak Kak AOXOAHOCTb 0bnuraumii |-on pew-
TUHFOBOW rPYyNMbl HEe AOMMKHA ObITb HUXE cpeHen AOXOAHOCTU rocyAapCTBEHHbIX bymar;

] HWXHASA rpaHnuya ans ll-on penTMHroBOW rpynnbl ycTaHaBNMBaeTCa paBHON MegunaHHOMY 3HaYeH Mo |-0M penTUH-
BOM rpynnbl, TaK Kak JOXOAHOCTb obnuraumii ll-o peATMHIoBON rpynnbl He A0MKHa OblTe HUXE CpeaHen JOXOAHO-
c™1 obnuraumi [-on penTUHIOBON rpynnbl;

] HWXHASA rpaHunua ans lll-e peATMHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOM MeguaHHOMY 3HaveHuto ll-on penTun-
rOBOW rPynnbl, Tak Kak JOXOAHOCTL obnuraumnn lll-ert penTMHroBoM rpynnbl He A0MKHA BbITb HUXE CpeaHen JoXoa-
HoCTM obnurauun |l-o peNTUHIOBOK rPYNMbI;

] BEPXHASA rpaHnLa PeNTUHIOBOW rpynnbl ycTaHaBnNMBaeTcs Taknum obpasom, 4Tobbl AuanasoH Mexay HUXKHeN rpa-
HULEen N meamnaHomn 6bin paBeH AnanasoHy Mexay MeMaHon 1 BEpXHeEW rpaHnLein PeENTUHIOBOM rpymnnbl.

PacueTt gnanasoHa KpeauTHbIX cnpeaoB (MUHMMAaIbHOMO 3HAYEHUs KpeauMTHOro cnpeaa - Min(a), MakcMmarnbsHOro 3Ha-
YeHusa KpeguTHoro cnpepa - Max (B)) seinonHsaeTca ans |, 11, 1l peATMHroBow rpynnbl UCXoast U3 3HAYEHUIN MeAMaHHbIXKPeaNTHbIX
CnpefoB COOTBETCTBYIOLLEN PEWTUHIOBOW rPynnbl B COOTBETCTBUMM C Tabnuuen 2 ¢ y4eTom npemMun 3a cybopaMHMPOBaHHOCTL
(ecnu NPpUMEHUMO K aHaNM3npyeMOoMY MHCTPYMEHTY).

MToroBble AnanasoHbl KpeanTHbIXCNpeaoB npuBeAeHbl B Tabnuue 2.
PacueT gnanasoHa kpegnTHbIXCNpenoB Ans IV penTuHroBow rpynmnbl HE BbINMONHAETCS.

Tabnvua 2. lnanasoH KpeanTHbIXCNPe A0B PENTUHIOBbIX MPYM.

[JuanasoH KpeaUTHLIXCpeaoB
Min (a) | MeaunaHa | Max (B)
PentuHrosas rpynna |

0 + npemus | SPH + npemMus | 2 X SPY + npemus

PentuHrosas rpynna i

ST + npemus | ST, + npemus | (2 x S, — SBY) + npemus

PentuHrosas rpynna lll

ST, + npemus | ST + npemus | (2 x SPyy — S + npemus
MNpumevaHune:

B Tabnuue 2 3HaveHue nokasarens «npeMmsa» NPUHNMaeTCa paBHbIM 3HaYEHWIO NPeMWY 3a CYOOPANHUPOBAHHOCTL A
CyOOpAMHMPOBaHHbIX 06nMraumii KpeauTHbIX OpraHM3auun B cnydae OTCYTCTBUMS PenTUHra Bbinycka, U paBHbiM 0 B
ocTanbHbIX Cy4asXx.
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MNPUNOXEHUE 4 5
METOOUKA ONPEQOENEHUWA CNPABEAJIMBOU CTOMMOCTU AKTMBOB
C YYETOM KPEOWUTHbLIX PWUCKOB

O6wme nonoxeHusa

OLl,eHKa KpeanTHOro pucka ncnonb3yeTca Ana pacyeta cnpaBe,anBon CTOMMOCTU aKTUBOB. |-|pl/l 3TOM B 3aBUCUMOCU
OT CTeneHu BNUAHNA KpedUTHOIo puCcka Ha cnpaBeasimByto CTOMMOCTb akKTUBbI KJ'IaCCI/I(bVILl,VIpyPOTCﬂ Ha cneaywwme craauu:

* cTaHAapTHble (6e3 npu3sHakoBobecueHeHns);

+ obecueHeHHble (6e3 HacTynneHns gedonTa);

*  aKTuBbl, HaxoasLmeca B gedonre.

MepeyeHb aKTMBOB, UCNOMb3yeMblil AN YKa3aHHbLIX CTagui 3a40/MKEeHHOCTH, cnpaBeAiMBasi CTOMMOCTbL KOTO-
pbIX KOppPeKTMpyeTCcsi Ha pa3mMep KpeauTHOro pucka:

CraHaapTHble aKkTMBbI (6e3 Npu3HakoB o6ecueHeHUst), a UMEHHO:
o [leGuTtopckas 3agomKeHHOCTb (B crnydae onpeaeneHns cnpaBeanvMBoi CTOMMOCTU TakoW 3a40IDKEHHOCTM C UCNOfb-
30BaHMEM MeToAa NpMBEAEHHON CTOMMOCTY DyaylLMX OEeHEXHbIXMOTOKOB).

OGecLeHeHHbIe (6e3 HacTynneHus aedyonTa), a UMEHHO:

o [leHexHble cpeAcTBa Ha cHeTax v BO BKagax

e [lonroBble MHCTPYMEHTHLI (B Cnydae OTCYTCTBUSI LieH OCHOBHOIO PbIHKA U LiEH, paccunTaHHbIX LieHOBbIM LieHTpoM
HP[, no3sonstowmx onpeaenuTs CpaBeavMBylo CTOMMOCTb Ha AaTty onpeaeneHuns CHA);

o [leBuTOpckasi 3af0IMKEHHOCTD;

e  AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHMM OT4YeTa OLEHLUMKA (C Y4ETOM MONIOXEHWIA, yCTAHOBIEH-
HbIx B Pazgene 7 HacTosALWEro NpUnoXxeHus).

AKTUBLI, HaxogsAwmecs B gedonTe, a UMEHHO:

e Bce BMAbl aKTUBOB, HaxoadaLIMecs B AedonTe.

[ns ueneii HacTosiLen MeToaNKMW, KOHTPareHTbl — MHAMBUAYaNbHbE NPpeAnpUHUMAaTENV NPUPABHUBAIOTCS K KOHTpareH-
Tam — PM3NYECKUM NLIaM.

TepMUHBbI U onpeaeneHus, ucnonb3yemblieé B HaCTosAILLEM MpunoxeHun

KpeAuTHbIA pUCK — pUCK BOSHUKHOBEHWS NOTEPb B pe3yrbTaTe HEUCNOMHEHUS 06513aTeNbCTB KOHTPAreHTOM (3MUTEH-
TOM) 06a3aTenbCTB, a Takxke B pesynbTaTte N3MEHEHMWS OLEHKN KpeaMTOCnocobHOCTU (KpeAMTHOO puUcka) KOHTPa reHTa (aMu-
TEHTA).

Be3puckoBas cTaBKa:

e B poccurickuxpybnax

[ns 3a40MKEeHHOCTM CO CPOKOM [0 NoralleHus, He npeBsblluaoummM 1 KaneHaapHbii AeHb —ctaska Mosprime?s;

CraBka, onpegensiemas us G-kpuBeoii (kpuBor GeckynoHHoM foxoaHocT MockoBckol Grpxu ), nocTpoeHHo no poc-
CUMCKMM rocyqapCTBeHHbIM obnurauusam - Ang 3agomMKeHHOCTM CO CPOKOM 0 NoralleHus, npeBblwaowmM 1 kaneHaapHblii AeHb.

[ns uenen pacyeta 6€3pMCKOBON CTaBKM, UCNONb3YIOTCA CrieayloLLMe OKPYIMeHUs:

3HaueHue cpoka cTaBku onpeaenseTca Ao 4 3HaKOB NOCne 3ansaToun;

MToroBoe 3HayeHue cTaBku onpeaensieTcs 4o 2 3HaKOB Mocrne 3ansToun.

e B amepukaHckuxgonnapax:

[Ina 3a40MKEeHHOCTU CO CPOKOM [0 NoralleHuns, He NpeBbILatoWmM 1 KaneHaapHbli AeHb —cTtaBka SOFR;

[nsa 3a00mKeHHOCTU CO CPOKOM [0 MoralleHus cBbille 1 KaneHaapHoro AHs, HO He npeBbl watowym 30 kaneHaapHbIX
OHEN — MHTEPNONAUNS CTaBKN MexXay 3HavyeHneM ctaBkm SOFR 1 CTaBKOWM MO aMepUKaHCKMM rocyaapCTBEHHbIM LIEHHbIM Oyma-
ram®® Ha cpok 1 mecsL,.

CTtaBka, nonyvarwascst MeETOA0M IMHENHON MHTEPMONALMM CTABOK NO aMepPUKaHCKMM rocyaapCTBEHHbBIM 00Mraumsim
- AN 3aJ0MKEHHOCTM CO CPOKOM [0 noratleHus, npesbiwatowmm 30 KaneHgapHbIXAHEN.

13 http:/lwww.mosprime.com/
14 hitps :/www.moex.com/s2532

15 hitps ://www.sofrrate.com/
18 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView .aspx?data=yield
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e Benpo:
[na 3a40MKEeHHOCTU CO CPOKOM 10 NoralleHUs, He NpeBbIllaoWwnm 1 KaneHaapHblii AeHb —ctaBka ESTRY,

[nsa 3a00mMKeHHOCTM CO CPOKOM [0 MoralleHus cBbille 1 kaneHaapHoro AHs, HO He npeBbiwwa towpym 90 KaneHaapHbIX
[AHE — MHTePNOoNALUMA CTaBKM Mexay 3HayeHneM ctaBku ESTR v cTaBkoi No o6GnuraunsiM eBpo3oHbI ¢ perdTuHrom AAA® Ha cpok

3 mecsua.
CTtaBka, nonyyarowascst MeEToA0M IMHENHON MHTEPMONSALMMA CTABOK MO 00NMraLmsivm eBpO30HbI C penTuHrom AAA - ans

3a[0/MKEHHOCTM CO CPOKOM A0 noratleHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

e B npoumxBanoTax — Kak 663pI/ICKOBaﬂ CTaBKa BCOOTBeTCTByPOLIJ,eﬁ BankoTe.

dopmyna 1. dopMmyna NMHEWHOW MHTepnonsALuM

RK, i, eciuD, < D_..
D, —V_
RK, +-"—=2x(RKy,,,— RK,_),ectuD,;, < D, < Doy
I AR A -
RK;, .0 ectu D, = D, ..

rae:

Dy, - cpok oo noralueHus MHCTpYMeHTa m B rofax (onpeaenseTcs ¢ TOMHOCTLI0 10 4 3HAKOB Moche 3ansTon);

Dminy Dmax - MUHAManNbHbIN (MakcuMarbHbIi) CPOK, Ha KOTOPbI onpeaeneH ypoBeHb NPOLEHTHLIX CTABOK 6ECKYNOHHOM
AOXOOHOCTU NOAXOAALMX (PeneBaHTHbIX) FOCYAapCTBEHHbIX LEHHbIX Oymar, B rogax (onpegensercs ¢ TOMHOCTbIO 40 4 3HaKoB
nocrie 3ansiTon);

V.1, V.1 — Haubonee 6nmskuit K Dm CPOK, HA KOTOPbIA U3BECTHO 3HAYEHNE KPUBO BECKYNOHHOMN JIOXOAHOCTU, HE Mpe-
BblLLaWMi (npesblwawowmn) Dm, B rogax;

RK(T)—ypOBeHb NPOLEHTHBLIXCTAaBOK Ans cpoka T, rae T MoxeTnpuHMMaTh 3HaveHust V-1, V+1, Dmin, Dmax.

PD (BepOSm-IOCTb necbon'ra) MO aKTMUBY - oLieHKa BEPOSATHOCTU HacTynneHus cobbitna aedonTa. MNopsaok
onpegeneHusa PD yctaHoBNEH B pa3aene 4 HacTosawero NpunoxeHus.

LGD (loss given default) - ouenka yposHs noTeps B cnysae HacTynneHus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyeHuns no 06a3aTenbCTBY, BKOYas 3asnor, nopydMTenscTeo 1 T.n. MNopsgok onpeneneHust LGD yctaHoBneH B pasgerne 5
HacTosiwero MNpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — fons oxnaaeMbiXKpeanTHBIXYBLITKOB, ONpeaenseMas Kak OTHOLE-
HME CyMMbl CPOPMUPOBAHHOIO pe3epBa Noa KpeanTHble YObITKM K BarnoBol 6anaHCOBOW CTOMMOCTU KpeaMTOB MO AaHHbIM OT-
yeTHoCcTM MCPO BbIOpaHHbIX6aHKOB. Mopsagok onpeaenenus CoR yctaHoOBNEH B pa3gene 6 HacToswero MNpunoxeHus.

KpeautHbIn peUTMHI — MHEHWEe He3aBNCUMOro PENTUHIOBOTO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOTO NLA UCNomn-
HATb NPUHATBIE Ha cebsa dmHaHcoBble 06A3aTenbCTBa (0 ero KpeaAMTocnocobHOCTU, MHAHCOBOW HaOEeXHOCTU, hvHaHCOBOW
YCTONYMBOCTY), BbIp@XXE€HHOE C MCMOMb30BaHWEM PENTUHIOBOM KAaTeropuy No onpeaernieHHoM penTUHIOBOW LKare.

B uenaxnpumeHeHnsa HacTosALWen MeTOANKM AN MOHUTOPUHIa Npu3HakoB obecLeHeHns 1 cobbiTui aedonTta ncnonb-
3yl0TC UHopMaLms, nonydeHHas (onydbnMkoBaHHas) OT CneayloLwmMx PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o Ananutnyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTCTBO RAEX («3kcnepT PA»)

e O6LECTBO C OrPaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHansHoe PenTtuHroBoe AreHTcTBO» (OO0 «HPAY)

e OOLLECTBO C OMPaHNYEHHOM OTBETCTBEHHOCTbLIO «HaunoHanbHble KpeantHblie PERTUHIMY (000 «HKP»)

B uenax npumeHeHus HacTosLWEeN MEeTOAMKN ANA onpeaeneHns ypOBHSA PENTUHIa C Lenblo Nocrneaylowero onpeaerne-
HuA BenuunH PD, ncnonb3ayeTcs MHdopmaums, nonydeHHas (onybnmkoBaHHas) OT Cneaylowmx pemTUHIOBbLIX areHTCTB:

e Moodys Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

17 https://lwww.ech.europa.eu/stats/financial markets and_interest rates/euro_short-term rate/html/index.en.html
18 https://www.ech.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield _curves/html/index.en.html
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e PentnHroeoe areHTcTBO RAEX («OKCnepT PA»)
CTyneHb KpeAWUTHOro peuTuHra (rpewug) - MUHUMarnbHbIN War AetanM3aumm KpeanTHOro penTuHra B OyKBEHHO -CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) nnu 6ykBeHHO-4ncnoBbIX (Hanpumep, Baa3, Ba1) o6o3HaveHusx.

AedonT - HacTynneHue cobbITUiA, NpUpaBHMBaEMbIX K A4edONTy U YCTaHOBMEHHbIX B pa3aene 3 HacToswwero Mpuno-
XEHUS U OTCYTCTBUE YPETYNIMPOBaHNSA CUTyaLMK Ha CPOKU, onpeaensieMblie OTAeNbHO ANs pa3Horo BUaa akTMBOB/0GA3aTeNbCIB.
MpeaenbHble CPOKU NpU3HaHUa AedoonTa ANs pasnuyHbIX BUAOB 3aJ0/PKEHHOCTU ykasaHbl BM. 3.1,

OnepauMOHHaﬂ AesVlTOpCKaﬂ 3a40MKEeHHOCTb — ,D,96MTOpCKaF| 3a40JDKEHHOCTb, OTBe4YaLWaa Kputepuam, yctaHoB-
NeHHbIM HacToAwmMuK Mpasunamu onpeneneHus CYALns NPU3HaHNA 3a40/HKEHHOCTM ONepaLNoOHHON.

Paspgen 1. CrtaHgapTHble akTuBbI (6e3 Npu3HakoB o6ecLeHeHuUst)

1.1. [nsa onepaunoOHHON 3a00/MKEHHOCTV BUAOB, YKasaHHbIX B HacToawWwmx MNpasunax onpegeneruns CHA, AMCKOHTU-
poBaHue He NpoBoAUTCS, Npu cobrnogeHnmn TpeboBaHNnii AN NPU3HaHWA 3a0MKEHHOCTM B KauecTBe onepaLivoHHON.

1.2. OueHka akTMBOB 6e3 Npu3HaKkoB obecLeHeHys, cripaBeanmMeasi CTOMMOCTb KOTOPLIX Onpedensiertcs no MeToay
NpvBEaEeHHON CTOMMOCTU ByayLMX [OeHEeXHbIX NOTOKOB (32 UCKIYeHMeM AeMN03UTOB, NOPAO0K OnpeaerieHns cnpaseanmeoit
CTOMMOCTY KOTOPbIX yCTaHOBMEH HacToswmMu Mpasunamu onpegenerduns CHA) paccunTbiBaeTcs crieaylowmm obpasom:

dopmyna 2:

Py =YW P

=1 (14 R(T()))

T (ny 365 (1—LGD = PD(Tn)),

rge

PV — cnpaBeanueas CTOMMOCTb aKTUBA;

N - KONMYECTBO AEHEXHBIXNOTOKOB A0 AaThl NOralleHNs akTnea, HauuHas ¢ gaTbl onpegeneHms CHA;

P,, - CyMMa n-0ro AeHEeXHOro noToka (MPOLEHTLI 1 OCHOBHAas CymMma);

N - NOPAAKOBbIN HOMEP AEHEXHOIO MOTOKa, Ha4YuHas ¢ Aatel onpeaenexnns CHA;

R(T(n)) —6e3puckoBas ctaBka Ha cpoke T(n), onpegensiemMmas B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHbIM B pa3aerne
«ObLWme NonoXxeHnsa »;

T(n) - kONn4yecTBO AHEW OT AaTbl onpegeneHna CHALo AaTbl N-0ro AEHEXHOTo NOTOKa;

PD(Tn) (Probability of Default, BeposiTHOCTb AedhonTa) — BEPOATHOCTb, C KOTOPOW KOHTPAreHT B TedeHne T(n) oHew
MOXeToKa3aTbCs BCcocTosiHuM fedonTa. BepoaTtHocTs aedonta PD(T(n)) onpeaensieTcs ¢ y4eTOoM NOMOXEHUI, yCTaHOBNEHHbIX
B pasfgene 4 HacTosilero [NpunoxeHus.

LGD (Loss Given Default,notepu npu gedonte) — 4oNs 0T CyMMbl, MOABEPXXEHHONKPEANTHOMY PUCKY, KOTOPasi MOXET
ObITb NOTepsiHa B crnydae gedonta KOHTpareHTa; onpeaensieTcsi B COOTBETCTBAM C MOPSAKOM, YCTaHOBMEHHbIM B pa3aene 5
HacTosiwero MNpunoxeHus.

[MpomMexyTouHble 3Ha4YeHWs pacyeTa NpUBEAEHHON CTOMMOCTU AN KaXX4oro AeHEeXHOro NoToka, CKoppekTMpoBaHHbIe
Ha BENUYMHY KpeAMTHOrO puUcKa, He OKPYIMSoTCA.

1.3. [Ans oueHku cnpaBeanvBOL CTOMMOCTY NpaB TpeboBaHmMii No aktneam (gorosopam) PoHaa Kk pranyecknm niuam
00 HacTynneHusa gedonta n ¢ ydetoMm nonoxeHun B Pasgene 6, ucnonb3yetca dopmyna 2, B KOTOPON Kaxkgoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpefensieTcs BCOOTBETCTBAM C NOPSIAKOM, YCTAaHOBMNEHHbIM B pasgene 6. [Ans oueHkn
CTaHOapTHbIX aKTMBOB NCNonb3yeTcs 3HavyeHne CoR ans ctagum 1.

Pa3pen 2. OueHka akmBoB. ObecueHeHue 6e3 gedonTa.

2.

2.1. Mpr BO3HMKHOBEHMMN COOLITUSA, BeAyLero k obecueHeHnto, cnpaseanveasi CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB
(B cry4ae oTCyTCTBUSA Li€H OCHOBHOIO PbiHKa U LieH, paccunTaHHbix LleHoBbim ueHTpom HP Ha paTy onpegenexms CHA), B Tom
yMcne geHexXHbIXCPeaCTB Ha cyeTax M BO BKagax, cnpaseanvsasi CTOMMOCTb AeBUTopCKo 3a40IMKEHHOCTH, NpaB TpeboBaHys
no gorosopam 3arniMa v KpeaMTHbIM 4oroBopam (B crnyyae, ecnv 3anMogasLem no AoroeopysbicTynaeT ®oHA), onpegenseTcs B
COOTBETCTBUMN C METOAOM KOPPEKTUPOBKM CripaBea iMBoO CTOMMOCTY Mo oopmyne 2.

2.2. CobbiTnsi, Begyume K o6ecLieHeHMIo:

2.2.1. B oTHOLWEHUN lOpUANYECKUX NnL|

22.11. YxygweHue cdMHAHCOBOIO MOMNOXEHUSA, OTPa3MBLLMECHA B AOCTYNMHON (PMHAHCOBOW OTYETHOCTU, B TOM Yucne
CHWXXEHME CTOMMOCTU YNCTLIX akTMBOB bonee yem Ha 20%;
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2.2.1.2. HerammBHOe AelCTBME PENTUHIOBBLIX areHTCTB — B Clydae Hanuuusl y KOHTpareHTa penTuHra penTMHroBom
areHTCcTBa, BXOA4ALWMX NMMBO B peecTp KpeauTHbIX PENTUHIOBLIX areHTCTB, NMbo peectp dmnmnanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBBLIX areHTCTB, NYGNuKyeMblx Ha cante baHka Poccun:

o CHwxeHue penTuHra bonee 4eMm 3 CTyneHu;

e OT3bIB perTHra (3a UCKMYEeHNEM CrnyqaeB, Korga KOHTpareHTy NpUCBOEHbl PENTUHIN HECKONbKNX PEATUHIOBBIX
areHTCTB U OT3bIB PEWTVHIA He SABMNAETCH CNeACTBUEM YXYALIEHWS KpeauTocnocoBHOCTM aMuTeHTa). Takoe pelueHue
0odopMnsieTCs MOTUBMPOBaHHbLIM CYyXAeHMEM YNpaBnstoLen KOMNaHUW.

YxyolieHne peiTuHra, NpUCBOEHHOTO NO MEXAYHapOAHON LUKane B UHOCTPaAHHOW BantoTe AN 3a40/MKEHHOCTU He yuu-
TbiBaeTCA B KayecTBe Npu3Haka obecLeHeHus B crydyae, ecrnv oHU 06ycrnoBneHb! yxyalweHnemM CTPaHOBOW O LLeHKWU aMuTeHTa /
3aeMupmka.

YxyolweHue perTvHra OgHUM PENTUHIOBBLIM areHTCTBOM, paHee Npon3BeAeHHOE OPYTMM PEATUHIOBLIM areHTCTBOM U
Y4TEHHOE B Ka4decTBe cobbITUS, BeayLllero k o6ecueHeHnto, He YIMTLIBAETCs, €CNu NPUYNHOW YXyOLWeHUsT sIBNSIETCA OAHO U TO
Xe cobblTne.

2.2.1.3. Ort3bIB (aHHYNMPOBaHWE) NULIEH3MM HA OCYLLECTBIEHNE OCHOBHOTO BAa AEATENBbHOCTY.

2.2.1.4. WVc4ye3HOBEHWE aKTUBHOIO pbiHKa U LeHbl HP Anst oMHaHCOBOro akTmea B pe3ynbTtate (oMHaHCOBbIX 3aTpya-
HEeHU SMUTEHTA.

2.2.1.5. Hanuune npu3HaKoBHECOCTOATENBHOCTU (GaHKpoTCTBa).

2.2.1.6. [Ona 3agomkeHHOCTM No 3arMam, kpegutam, MHaAHCOBbIM UHCTPYMEHTaM — CTaBLUMIA O6LIEen3BeCTHbIM e-
¢onT no obs3aTeNbLCTBAM XONANHIOBOW KOMNAHUM UMW AedONT Mo NYGNMYHOMY AONTY KOMNaHWi rpynnel 2, k KOTOpoW NpuHa-
NEeXWUTKOHTPAreHT, B criydae NpoaosnKeHns o6cnyKmnBaHusi 4ofnra caMuM KOHTpareHToM no crie cobbitna aedponTa.

221.7. [nsa HeobecneyeHHON 3aA0MKEHHOCTV MO 3aMaM, KpeanTam, PMHAHCOBLIM MHCTPYMEHTaM — Pe3KUin pocT
OOXOAHOCTM MO NYGNMYHOMY AOMrY KOMMNAHUI rpynnbl, K KOTOPOW NPUHALNEXUT KOHTPareHT (3a UCKMYEHNEeM Cryvaes, Korga
KOHTpareHT umeeT NyonnyHble KOTMPOBKM A0MNTOBbIX 00513aTeNbCTB U 3TM KOTUPOBKM HE NOKa3bIiBAOT NPU3HAaKoB 06ecLeHeHus).

2.2.2. B oTHOWeHUM pusnyeckux nuy,

2.2.2.1. MosiBneHne y Ynpaenstowen KoMnaHum nHopMaumm 0 CHUXKEHNN BO3MOXHOCTU or3nyeckoro nuua ob-
cnyxuneaTtb 06s13aTenbCTBa, B TOM Yncne - noTepsa paboTbl, CHUXEeHWe 3apaboTHONM NnaThl MM MHOTO pacnonaraeMoro 4oxoaa,
noTeps TPYAOCNOCOOHOCTH, yTpaTta unmn obecLeHeHne COGCTBEHHOCTU, ABNSAIOLLENCA OOHUM U3 UCTOYHMKOB 40X0Aa oM3MYECKOM
nuua.

2.2.2.2. MosieneHne y Ynpaensitowen KoMnaHmm nHgopmaumm 06 MCnonHUTENbHOM NPOU3BOACTBE B O THOLLEHUN
dm3mnyeckoro nuua B o6beme, BIMSIOLLEM Ha CMOCOBHOCTL (M3MYECKOro nuua obenykmBaTh CBoM 06s3aTenscTea 2L,
2.2.2.3. MosiBneHne y YnpaBnsooLen KomnaHum MHGopMaL MM 0 BO36yxa4eHMM YTONOBHOTO Aena B OTHOLIEHUN G-

314eCcKOoro nuua unm o6 bABNEHNN €0 B PO3bICK.

2.2.3. B oTHOWeEHWN (pU3NYECKUX U KKPUANYECKUX UL,

2.2.3.1. HapylweHune cpoka ncrnonHeHus 0683aTenbCTB Ha MEHbLLMIA CPOK, YEM OnpeaerneHo YnpasnsoLen Komna-
HUen ans NnpuaHaHus gedonTta (BKMoYas nocneaHui AeHb CpoKa, yCTaHOBNEHHOTO Ans AedonTa), Ho 6onbLumiA, Yem Ans npu-
3HaHUs 4eBUTOpPCKON 3a40MKEHHOCTU ONepaUnoOHHONA.

YnpaenstoLlasi KOMNaHusi UMEET NPaBo He cunTaTb 00ecLieHEeHHON 3a0MKEHHOCTL (Kpome 06513aTenbCTB NO onepa-
LMSIM Ha pbIHKE PEno v C NPOU3BOAHbIMU MHCTPYMEHTaMM), NPOCPOYEHHYIO HA OAMH AEHb, B CNy4ae Hanuynst LOKYMeHTOB (Konui
JOKYMEHTOB), CBUAETENb CTBYIOLLMX O CBOEBPEMEHHOM UCMOMNHEHUN 06A3aTeNbLCTB.

Takoe pelleHne oopMnseTcs MOTUBUPOBAHHbLIM CY)KAEHWEM YNPaBASOLLEN KOMNAHUM C NPUITOXXEHNEM KOMUU Moa-
TBEPXAAKLWMX OKYMEHTOB.

2.2.3.2. MpepocTaBneHne KpeaMTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX NMPUYNH MU SOTOBOPHBIX
YCNOBWIA, CBA3AHHbIXC (PHAHCOBLIM M 3aTPYAHEHUSIMUY 3TOMO 3aeMLLMKa, KOTOPYIO KpeaAUTop He NpefocTaBmn Obl B IHOM criyyae
(B TOM uMcne pecTpykTypu3aums 3a40MKEeHHOCTU C yMEHbLUEHNEM CTaBKW, NPOfIOHraumMen 3a40mMKEHHOCTM UM OTCPOUKOM BCEX
UNK YacTn nnaTtexen).

2.2.3.3. VHble cobbiTus, Beaylume kK obecueHeHuio, He ykasaHHble B HacToawmx MNpasunax onpegeneHus CHA, mo-
ryT NpUHUMaTbCH ANg pac4yeta CTOMMOCTU YACTbIX akTMBoB PoHaa, Ha OCHOBAHUU MOTUBMPOBAHHOIO CYXAEeHMS Y NpaBnsowLen
KOMNaHun € yka3aHMeM aaTbl BO3HUKHOBEHUS COObITUA 06ecLeHe HUA 1 Coaep>KaHUM Takoro cobbITNS C NOATBEPXKAEHNEM UH-
dopmMaLmm U3 OTKPbITbIX UM COOCTBEHHbIX MCTOYHMKOB YNPaBnsaoLen KOMNaHuy.

2.3. B cnyyae ecnunpu npoBefeHUN MOHUTOPUHIA CTAHOBUTCA AOCTYNMHON MHOPMaLns 0 npudHakaxobecLeHeHurs,
cnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

% B TOM YMcne cooTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeIbHOCTM (6 aHKPOTCTBE)», pacCMOTPEHME CYA0M MO CYLLECTBY

3aaBneHun 0 6aHKpoTcTBe U T.4. PaKT Nofaum 3asBrieHnst 0 6aHKPOTCTBE MOXET He pacCMaTPMBaTbCA Kak Npu3Hak 6aHKpoT-

cTBa.

20 MoHATUE rpyNMbl CBA3@HHbIX SIML/KOMMAHWM BBOAUTCA MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHOM 6 aHKe Poccuitckoi
depepaumn (baHke Poccun)»

2! HanpuMep, UCNONMHUTENbHOE NPOM3BOACTBO Ha CyMMy 60/1ee YeM NoM0BMHA MECSYHOrO AoxXo4a dhusmua
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24, OGecLieHeHWe MO Pa3nNUYHbIM aKTMBaM, OTHOCAILLMMCSI K KOHTPareHTty.

241.1. B cnyyae BO3HMKHOBeHUS obecLieHeHUss Mo OQHOMY aKTUBY OCTallbHble aKTVBbl, OTHOCSALLMECS K KOHTP-
areHTy, Takxe cuntatotcsa obecueHeHHbIMn22.

24.1.2. MopyuntensbcTBa 1 rapaHTUM KOHTpareHTa ¢ NpM3Hakamm obecueHeHUs NPUHUMALOTCA B pacyeT C y4eToM
obecueHeHus.

2.5. MOHUTOPUHI Npu3HaKoB obecLeHeHus

2.5.1. MOHUTOPWHI NO MHAHCOBOW OTYETHOCTYU - HE No3Xe YeM Yepe3 1 MecsL Nocne NosiBNeHWs Takok OTYETHOCTH,
HO He pexe,4yeM 1 pas B nonroga anga ordetHoct no PCBY u 1 pas B rog ansa otyetHocTM no MCOO.

2.5.2. MOHUTOPWMHT NO PbIHKY LieHHbIX Bymar npoBoAuTCS Ha kaxayto aaty pacdeta CHA.

2.5.3. MoHUTOPWHT No hM3NYECKMM NMLaM NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MOHUTOPWHT NO AaHHbIM MO cyaebHbIM pa3brpaTenscTBam A5 OPUANYECKUX UL, NTPOBOAUTCS pa3 BM ecsil. B
cnyyae Marnow 3HauMMoCTM akTmBea no oTHowweHuto k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 pyb.) MOHUTOPUHT
NPOBOANTCS HE peXxe, YeM pa3 B KBapTarl.

2.6. BbIxog u3 cocTosiHuA o6ecLeHeHUs.

3a40/PKEHHOCTb NepecTaeT cCuMTaTbCsl 00eCLEHEHHON B CeayIoWMX Crnyvasx:

2.6.1. [Onsa topnanyecknxnuiy

2.6.1.1. [ns o6ecueHeHNs N3-3a NPEBbILLEHNS MOPOroBbIX3HAYEHUN - B CIydae NpekpalleHuns npuseaLlero k obec-
LleHEHMIO HapYLLEHNS MOPOTOBbIX 3HAaYeHMI hriHaHCOBbIX NOKa3aTenen B Te4eHUE AByX KBapTaroB.

2.6.1.2. [ns o6ecueHeHNs N3-3a NOHWXEHWSI PENTUHTA - B Crydae MOBbILLEHUS PEATUHTA, KOTOPbIN paHee 6bin no-
HWXeH, NMB0 CoXpaHeHWs peNTUHra co CTabunbHbIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 mecsLeB.

2.6.1.3. Ons o6ecueHeHns N3-3a pe3Koro pocTa OXOAHOCTH MO TOPryeMbIM JONTOBbIM MHCTPYMEHTAM SMUTEHTA —
B CNy4ae BO3BpaLLeHMs cnpagoBno obnuraunsam aMmuteHTa K G-KpuMBOI K MPEXHUM ypOBHSAM (NGO YPOBHSIM KOMMaHWI, KoTopble
[0 MOMeHTa o6ecLeHeHNst ToproBanuch ¢ 6GrmM3kum cnpagom k G-kpueoin3).

2.6.1.4. [ns o6ecueHeHns n3-3a NoTepu NULEH3UN — B Cly4ae BOCCTAHOBMNEHUS NMULEH3MN NMBO NoNy4eHns NUUeH-
311 Ha 3TOT Xe WUNU UHbIE BUAbI AeATENbHOCTY; BbIXOA U3 COCTOSAHUSA 00eCLieHEeHUS BO3MOXKEH TOMbKO B CNydae NomnydeHust He
MeHee YeM ABYX KBapTallbHbIXOTYETOB MMM FOLOBOIO OTYETA O AESATENBHOCTU KOHTPareHTa B HOBOM KayecTBe, Mpu 3TOM B AAes-
TENbHOCTU AOSMKHbI OTCYTCTBOBaTb MHbIE MPU3HAKN 0BeCcLEHEHNS.

2.6.1.5. [ns o6ecueHeHNs N3-3a UCHE3HOBEHUS aKTUBHOIO PbIHKA M3-3a (PMHAHCOBLIXMPOONEM 3MUTEHTA — B CNYy-
Yae BOCCTaHOBMEHMUS aKTUBHOTO PbIHKA M OTCYTCTBUSI MHbIX NPU3HAKOB 06eCLEHEHNS.

2.6.1.6. [ns o6ecueHeHNs n3-3a HaNU4UUs NpU3HakoB GaHKPOTCTBA — B Criydae OTCYTCTBUS NpM3HaKoBGaHKpOTCTBA
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaes - B cnydae M3MeEHeHUs cocTaBa akLMOHEPOB, KOr4a HOBble akLMOHEpPbI CyLLIECTBEHHO
YNydLWAT  OUEHKY BO3MOXHOW NOAAEPXKKWU 3aeMumka/koHTpareHTa. [aHHOe pJenicTBue [OMKHO OblTb 0B0OCHOBaHO
MOTVMBMPOBAHHbLIM CYXXAEHNEM.

2.6.2. B oTHOLIEHUN M3NYECKUX UL,

2.6.2.1. [na obecueHeHnsa n3-zanHgopmarmm 06 yxyaweH1Um nnaTexxecnocobHOCTH — B criydae nonydeHns nHaop-
MaLumn O BOCCTAHOBMNEHMM NNaTexecrnocoGHOCTM 1 COXpaHEHUN 3TOMo cTaTyca B TeYeHUe cpoka He MeHee 6 mec. %

2.6.2.2. [na obecueHeHna n3-3a nHgopmauum o6 MCNONMHUTENBHOM NPOM3BOACTBE — B Crydae noralleHus 3a4011-
YXEHHOCTM NO UCMOSTHUTENIbHOMY NPOM3BOACTRY.

2.6.3. B oTHOLUEHMM OPUANYECKUX U PN3NYECKNX NUL.

2.6.3.1. [ns ob6ecueHeHNs N3-3a HapyLeHNsI CPOKOB UCNOJTHEHNA 0053aTenbCTB — B Crlydae NMOfTHOMO UCMOJTHEHNS

NPOCPOYEHHbIX 06513aTENLCTB U HE MeHee YeM 6 Mec. obCnyKMBaHUS 3a40MKEHHOCTN Ge3 NPOCPOYeK, MPEBbILLAOLLIMX CPOK,
MO3BOJISIOLLMIA OTHOCUTL 3a40KEHHOCTb K ONepaLvoHHON. B cniydae Hanmums 4oKyMeHTOB (Konui JOKYMEHTOB) O CBOEBPEMeH-
HOM MCMONHEeHUN 06A3aTeNbCTB U peanbHOM UCNONMHEHWUN 06513aTeNbCTB B TeYeHUe 3 AHe Nocne HacTyneHus Cpoka KOHTP-
areHT/3aeMLMK TakXke MOXeT OblTb BbiBeiEeH U3 COCTOSIHUS 0BecLeHeHNs, AaHHOe AeNCTBIe AOMKHO OblTb 060CHOBaHO MOTU-
BUPOBAHHbLIM CY)XAEHUEM.

2.6.3.2. [ns o6ecueHeHVs 3-3a PeCTpYKTypM3aLmm BNosb3y 3aeMLKa — B Cryyae MoJIHOro noratleHus pecTpyk-
TYPMPOBaHHOM 3a40/MKEHHOCTM (KpOMe CrydaeB, Koraa OAHOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a40/MKEeHHOCTb) U 06-
CNyXMBaHUS NpoYeil 3aJ0SHKEeHHOCTU 6e3 pecTpyKTypM3aLmii U NPOCpOoYek, NPeBbILLIaloWMX CPOK, NO3BONSOWMIA OTHOCUTL 3a-
[OJIKEHHOCTb K ONepaLVoHHON, B TeYeHe cpoka He MeHee 3 Mec. Nocrie NoralleHusl pecTPYKTYPMPOBaHHOM 3240/ KEHHOCTU.

2.6.3.3. B cnydae nonydeHust MHopMauuMn o MpekpallieHun cyneGHOro/\ToNoBHOMoO npecriefoBaHUs 3aeM-
LUmKa/KoHTpareHTa nyreM onpasgaTefibHOMo Npuroeopa nMbo npekpatle HUs gena. Mpy 3ToM B cryyae MUPOBOTO CormalleHust

22 KpoMe cnyyaes
e Ha/NYUS PbIHOYHbIX KOTUPOBOK MO TOPryeMon 3aA0/IKEHHOCTM KOHTPareHTa/aMnTeHTa;
2 (] OCﬂapVIBEEMOf/‘I 3a40/DKEHHOCTU NO NEHAM U LIJTpaCbaM — /A0 MOMEHTa nony4yeHna l:ICﬂOﬂHVITEIIbHOEO JINCTa.
CI'IpS,D, AONA NPOCTOT bl MOXET NU3MEPATbCA KaK pasHuUa Mexay 0XOOHOCTBH O6J'IVIFaL|VIVI n G-KpI/IB Ou Ha CPOK, paB HblX Apaunn oﬁnmraumm.
24 Hanpumep, yB onbHeHWe 6e3 nepexo/a Ha HOB Yo PaboTy SIB NAETCA NPU3HAKOM 0BECLIEHEHNS, PV YCTPONCTBE Ha HOB Yi0 PaBoTy 3a/10MKeH-
HOCTb 3aeMLUMKa NnepecTaHEeT CHUTaTbCA 06eCLI,eHeHHOlZ vyepes 6 mec.
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MEX Y 3aeMLUMKOM/KOHTPAreHToM 1 UCTLOM YNpasnsowas KomnaHus o6a3aHa npoBecTy OLeHKY (MHaHCOBOMO COCTOSIHUSA C
YHETOM M3BECTHbIX UMW MpeanonaraembIXyCroBuii MMPOBOIO COMMaLLeHMs.

2.6.3.4. [ns 06a3aTenbCTB KOHTpareHTa, KOTopble CTanu 06ecLeHeHHbIMU U3-3a HapyLLeHWs YCIIoBUiA 0BCnyXnBa-
HWSA MO ApYTMM 06si3aTeNnbCTBaM KOHTpareHTa/aMUTeHTa, — B CIlydae MnoralleHUsi pecTpyKTYPUPOBAHHOW UM MPOCPOYEHHO 3a-
[AOJDKEHHOCTU U 06CIY)XBaHWSA BCE MPOYei 3a40/MKEHHOCTV 63 HapyLleHWI YCNoBUIA UM PECTPYKTYPU 3aLMi B TEYEHNE BCEro
nepuoga o noraweHus v 6 mec. nocre noralieHusi Npo6eMHoM 3a40MKEHHOCTY.

2.7. PacueTtcnpaBeAnvMBOi CTOMMOCTA aKTMBa C y4eTOM NMpPU3HaKoB obecLeHeHus (Ao AedyonTta KOHTpareHTa)

2.7.1. CnpaBegnveasi CTOMMOCTb aKkTBa Npy BO3HUKHOBEHMM NPU3HAKOB 06ecLeHeHns onpegenserca no MmeTogy
npuBeaeHHOWN CTOMMOCTY OyayLLIMX AEHEXHbIXMOTOKOB, YHUTbIBAst KPEAUTHBIE PUCKM YePEe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKMHOYEHNEM CITyHaeB, ONMUCAHHbIX HAXE B 3TOM NyHKTe. BeposaTHocTe gedonta PD(T(n)) onpenenseTcs ¢
y4ETOM MOJOXEHWI, yCTAHOBMNEHHbIX B pa3aene 4.

2.7.2. [nst oueHKn cnpaBeanMBoi CTOMMOCTU NpaB TpeboBaHuMIi No akTMBam (goroeopam) PoHaa k hU3nHeckum
nuuam Ao HacTynneHus gedonTa u ¢ ydeToM nonoxeHu BPasgene 6, ncnonb3yetca dopmyna 2, B KOTOPOW Kaxaoe npon3sse-
AeHune PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpefensieTcs BCOOTBETCTBMM C NOPSAAKOM, yCTAaHOBNEHHOM B pasaene 6. [Ans
OLeHKM KpeanTHo-obecLEHEHHbIX aKTMBOB UCMOoNb3yeTcs 3HavYeHne CoR ans ctagum 2.

2.7.3. [ns npocpoyveHHoON YacTn 3agormkeHHocT B dopmyrne 2 B kavecTse (Th) npuHMMaeTca 1 eHb, ecnm mo-
TUBMPOBAHHbIM CY)XAEHWEM HEe YCTAaHOBMEH MHOW CPOK.

UHgpopmayus o ebisisnieHHbIX npu3Hakax obecuyeHeHUs1 u 8bixode U3 cocmosHus obecyeHeHus npedocmaesnsemcs
Ynpaensouwel komnaHuel 8 Cneyuanu3uposaHHbIliderno3umapuli He no30Hee cnedyruwezo pabode2o dHSA 3a OHeM 803HUKHO-
8eHUS rnpu3Haka obecyeHeHuUs unu ebixoda u3 cocmosiHusi obecuyeHeHus (Mpu ycrnoeuu, Ymo UHgopMayust 0 803HUKHOBEHUU
rnpu3Haka obecyeHeHuUs unu ebixo0a U3 cocmosiHUsi 06ecueHeHUs MPSIMO Ulu KOCB8EHHO Habntolaema Ynpasnsrouwel KoMma-
Huel).

Paszpgen 3. OueHKa akTMBOB, HaXO4ALWMXCA B COCTOAHUM aedronTa.

3.
3.1. MpepenbHbie cpoku Npu3HaHuA aedonTa ANA pa3nUyYHbIX BUAOB 3a[0MKEeHHOCTU.
[ebutopckas 3aponxeHHocTb/ObA3aTeNbLCTBA AebuTo- Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3ae MLLMKO B

O6si3aTenbcTea nNo o6nuraumsam pOCCUNCKUXMHOCTPAHHBIXAMUTEHTOB? 7 / 10 paboumnx gHen
Ob6s3aTtenbcTBa no Bbzlgj'laTe Aoxofa no foNneBbIM akTUBaM POCCUNCKUX/MHO- 25 | 45 paBounx Heil
CTPaHHbIX 3MUTEHTOB
Ob6s3aTenbcTBa No 3aimam/kpeauram PUANYECKUX L, 30 kaneHaapHbIXaHew

ObszaTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PblIHKE NPON3BOHbLIXNHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHeil

MHas 3a0omKeHHOCTb M3NYeCKMX N ropuandeckmx nuy nepeg NNe 90 KaneHgapHbIXQHEN
3.2. B otHoweHuu ropuanyeckux nuy aedonT u npMpaBHMBaeMbie K HEMy COObLITUSI yKa3aHbl HUXe:
3.2.1. HapyweHune ycnosuin noraweHns unm BbinnaTbl NPOLEHTHLIX AOX040B NO akTUBYy, a Takxe nboro MHom

obsasaTtenbcTBa Ha CpoK, 6onbLmn, Yem ykazaHo Bn.3.1, B cnydae ecnv gaHHasa nHdopMaums npsaMo nnm KocseHHo Habnogaema
YnpasnstoLen KoMnaHmen.

3.2.2.  OdwmumanbHoe onybnmnkoBaHue B COOTBETCTBUM C dhefieparibHbIMM 3aKOHaMM U MHbIMWU HOPMaTUBHbLIM U MNpa-
BOBbIMW akTamu Poccuiickot ®eagepaLumm unm MHOCTPaHHbIX FoCyaapcT8 UHGOPMauUmM 0 NPOCpPoYKe UCMONTHEHWS AMUTEHTOM
CBOMX 00653aTENLCTB;

3.2.3. OdmumnanbHoe onybnMkoBaHUe peLleHus o Npu3HaHnmn 6aHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHne peLleHnst 0 Hayane NpuMeHeHusa npoueanyp 6aHKpoTCTBa — CO AHS onybnu-
KOBaHUs coobLleHnsa 0o AaThl, NpeALlecTByoLen AaTe onydonMkoBaHWs coobLUeHNst 06 OKOHYaHUK MpUMEHeHUs npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwumanbHoe onybrnmkoBaHue MHopMaLum o NMKBUAALIMM FOPUAMYECKOTO NNLA, 32 UCKITIOYEHWEM CIyHaeB
NOrnoLIEHNS U NPUCOEANHEHNS.

3.2.6. MpuceoeHne 3aemMumKy/KoHTpareHTy penTtuHra SD (Selected Default) unn D (Default) co cTopoHbl penTuHro-
BbIX areHTCTB.

%5 [1aHHbI CPOK UCMOMb3YeTCs TONBKO B CIyUae Hannuus COOBLUEHNI OT 3MUTEHTA, areHT a U UHBIX Y MONHOMOYEHHBIX M1LL O HAaMEPEHUM UC-
NOSHMTb 0653aT eNbCTBa B GrivbKaiiLLme aHu, T.€. 0 TeXHUYECKOM XapakTepe Npocpo4Ku. B criyyae oTcyTCTBUA Takix COOGLIEHUI Nnbo B cryyae
06bAB NeHNs o AedoonTe AedonT CYUTaeTCs HaCTYMMBLLMM CO AHS, CIiedy HoLLEro 3a yCT aHOBIIEHHbLIM CPOKOM UCMONHEHUS 06A3aT eMbCTB.

%6 [TaHHbIii CPOK MCMOML3YETCS TOMLKOMPY HANVHMM COOBLLEHMI O B LINNAT € ANB MAEHIO0B SMUTEHTOM.
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3.2.7. OGHapyxeHune KpegMTopoM HEBO3MOXHOCTU 3aeMLLUMKa UCNONMHUTL 06a3aTenbCTBA B CUITY KaKMX-Mbo 06-
cToaTenbCTB 6€3 NPUHATUS cneunanbHbIXMep (HanpuMep, peanusauum 3anora)

3.3. B otHOoweHun cusmnyecknx nuuy k gedonTy npMpaBHMBalOTCA crneayrowme cobbius:

3.3.1. HapyweHus ycnosuin norawieHunst Unn BbinnaTbl NPOLEHTHbIX JOXOA0B MO aKTUBY, COCTABMSIOLIEMY aKTUBbI
MN®, a Takxe noboro nHoro o6s3arenscTea AedrTopa Ha cpok boneeyem ykasaHo BM.3.1., Bcrnydae ecnv gaHHasi MHopmauus
NPSAMO I KOCBEHHO Habnogaema y4aCTHUKOM pbIHKa.

3.3.2. OdwmumanbHoe onydonmkoBaHWe peLLeHns O NP M3HAHUKU LA 6aHKPOTOM.

3.3.3. OdwmumnanbHoe onydnMkoBaHWE peLLeHNsi 0 Havarne NpMMeHeH1s K nuuynpoueayp 6aHkpoTcTBa — CO AHSA ony6-
NMKoBaHWsi coobLLEeHNst 0O AaThl, NpealWecTByolWe AaTte onydonMkoBaHMs coobLueHns 06 OKOHYaHMM MPUMEHEH NS NpoLeayp
OaHkpoTCTBa.

3.3.4. TMMonyy4eHne cBegeHnin 06 ocykaeHMM PM3NYECKOro nuua No YronoBHbIM MPECTYNNEHUAM (KpOMe cryqaeB
OCYXIEHUS Ha YCINOBHbI CPOK).

3.3.5. MonyyeHne ceeaeHuUn 06 06BbABNEHUN U3NYECKOTO NULa NponasLumm 6e3 BecTu.

3.3.6. MonyyeHne nHdopmaLmm o HaCTyNNeHNU cMepTH hu3ndecKkoro nuua.

3.4. [ecdonT no pasnuyHbIM aKTMBaM, OTHOCSLUMMCA K KOHTpareHTy.

3.4.1. B cnyvae BO3HWKHOBEHWsi AedonTa no 04HOMY aKTUBY OCTanbHbIE aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TaloKe
CUMTalTCa Haxoaswmmucs B gechonTte, cam KOHTPareHT (3aeMLLMK/OMUTEHT) CUMTaeTCa Haxoaswmmcs B gedonTe.

3.4.2. He obecneyeHHble 3aN0roM HeABMXKMMOCTU, CTPAXOBKON NMMBO 3an0rom NMKBMAHBIX LLIEHHbIX Bymar nopyyu-
TenbCTBa W rapaHTu HaxodsLerocs B AedonTe KOHTpareHTa He NPUHMMaloTCA B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbiTI, NpUpaBHEHHbIX K AedonTy, aMUTEHT/KOHTpareHT/aebnTop/3aeMUmK cumTa-
eTca HaxogsaWwMmcs B COCTOSIHMM AedonTa, BCe akTuBbl, OTHOCALLMECSH K HEMY, CHMTAIOTCA HaxXoA4AWMMMUCA B COCTOSHUN Ae-
donTa.

3.4.4. Ynpasnsiowas KOMMNaHUa Npyv MOHUTOPUHIE 3a40JKEHHOCTU YIMTbIBAeT NPUHAANEXHOCTb KOHTpareHta K
rpyrne komnaHui. NMpu BO3HUKHOBEHUM COBLITUA AedonTa y XONAVWHTOBOW KOMMaHUM NGO Y KIoyeBbIx?” KOMMaHWii rpynnebl, K
KOTOPOW MPUHAANEXUT KOHTpareHT, u nony4eHnm nHdgopmauum ob aTom YnpasnsatoLe KoMnaHuel, KOHTPareHT Takxke cynTa-
eTCa HaxoAsAWMMCs B COCTOSAHUM AedbonTa (3a UCKoYeHneM criydaeBs, Korga KoHTpareHT uMeeT Ny6nnyHble KOTUPOBKM aKLiA,
AO0NroBbIX 0653aTeNbCTB UM NPOM3BOLHBIXUHCTPYMEHTOB M 3TW KOTUPOBKM HE NMOKa3blBaloT Npn3HakoB obecLeHeHus, a Taoke
crnyyqaeB, KOraa KOHTpareHT npofdorkaeT obcnyxkusaTb A0 NOCME HACTYNNeHns cobbiTna AedonTa y KOMNaHWn rpynnel, K Ko-
TOPOW OH NPUHAANEXMNT).

3.5. OueHka cnpaBeAnMBOM CTOMMOCTM aKTMBOB, Haxopsiwmxcs B AedonTte
[Ina Bcex knaccoB akTMBOB, HAXOASALMXCA B COCTOSHUM AedonTa, cnpaseanvBas CTOMMOCTb akTMBa onpeaensietcs B

cooTBeTcTBUM ¢ Popmynoi 2, npm atom PD(T(n)) npuHMMaeTcs paBHbiMu 1.

3.5.1. 3apgomKeHHOCTb M3NYECKMXNNL, OLleHNBaeMasi 40 HacTynneHus cobbiTuin gedonTa ¢ ncnonb3osaHnem Cost
Of Risk, ¢ gaTtbl (Bkntoyasi) HacTynneHus aedonta unv npupasHEHHbIXK HEMY COObITUIA OLeHMBaeTcsl B 06LLeEM nopsiaKe, C Uc-
nonb3osaHneM PD n LGD. NMpu atom 3HayeHne PD ans Takon 3aA0mKeHHOCTV NPUHMMaeTcs paBHbIM 1.

3.5.2. Bcny4ae, ecnvKOHTpareHT/aBMUTEHT HAXOAMTCS B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CTouMOCTb NPUHMMaETCs paBHON HYMIO MO TpeboBaHMAM Ha noraleHne OCHOBHOTO Aosra (nonHoe/qacTuy
HOe, CPOK KOTOPOTrO HaCTyNuI) 1 NPOLEHTOB, 3@ UCKIOYeHMeM Aonra, OLeH1BaeMOro OLEHLUMKOM 1 06ecneyeHHOro TopryembiMm
LeHHbIMK Bymaramu, HeABMXXMMOCTBIO, ONMUNOHHbBIM COrfaLleHneM, CTPaxoBKoN NMnbo NOPYIMTENLCTBOM TPETbUX NNLL; OLeHKa
AOMKHa NPpOBOANTLCHA C YHETOM CPOKOB W BO3MOXHOCTU MOMYy4eHNS BbinnaT npy peanuaauun obecrneyeHnst Ha ocHoBe 060CHO-
BaHHOrO 3KCNEPTHOIO (MOTUBMPOBAHHOTO) CYKAEHMS YNpaBnsoLen KoMnaHum.

3.5.2.2. CTOMMOCTb MPUHMMaETCs paBHOWN HyMIO NO BCEM BblNMYyCKam AONTOBbIX LIeHHbIX Bymar amuTeHTa, BCeEM nme-
owmmMcsa TpeboBaHNSAM K SMUTEHTY MO BCEM BbiNMycKam LieHHbIX Oymar, Bkntoyas TpeboBaHms Ha BeinnaTy KYNOHHOMO AOX04a 3a
npeapiayle KynoHHbIe MeproAbl, BCEM MPOYNM TPeB0BaHMAM KOHTPareHTy, 3a UCKITIYEHNEM CrydaeB, Koraa y AaHHoro Tpebo-
BaHWS (BbiMycka LeHHbIX Bymar) MMelTCsa pblHOYHbIE KOTMPOBKU NGO MMeeTcs OTYET OLeHLLIMKA AaBHOCTbI0 He 6onee 6 mec. Ao
MoMeHTa oleHkn CHA, co3gaHHbIV nocne Havana npoueaypbl 6aHkpoTCTBa.

Mpun ncnonb3oBaHMMoOTYETA OLIEHLLMKA NPU NOSBNEHWM HOBOW MHAOPMAaLMN O CHUXXEHWUW BO3M OXXHOCTU BOCTpe6oBaH/s
32[0/MKEHHOCTU NN CHUXXEHUN OLLEHKM NOTEHLMaNbHLIXCYMM K MOJYMEHUIO YPaBnsowWas KOMnaHns A0MKHa B CPOK He boree
2 Hepgenb NOMYYXTb HOBbIN OTYET OLEHLLUMKA NTMBO NPUHATE CTOMMOCTb 3a40IPKEHHOCTN PABHOW HYIO.

3.6. Bbixog u3 coctosinua AedonTa (Nnepexon BO3MOXeH TONbKO B COCTOsIHME oGecLieHeHus ).

3aJ0mKeHHOCTL NepecTaeT cunTaTbCs AeONTHOW B CrEAYIOLLMX Crydasix:

3.6.1. B cnyyae pecTpykTypr3saummn gedonTHOM 3a40HKeHHOCTU KOHTpareHTa nepes poHAoM nocrne cobbiTus nep-
BOro o6cnykumsaHus gonra.

2 Cnu1coK KMtoYeB biIX KOMNaHui rpynnbl, K KOTOpOVI NPUHaONeXuT KOHTpareHT, CoCTaBnAeTcAa yl'lpaBJ'IﬂPOLLI,eVI KOMMaHmnen CamoCcToATENbHO.
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3.6.2. Ecnu 3agomkeHHOCTb Gbinia npusHaHa edonTHOM n3-3a Aedorita KOMMaHUM rpynnbl, K KOTOPON NPUHaONIEXNT
KOHTpareHT — nocne nybrnmyHoro o6bSBNEHNS 0 PeCTPYKTypn3aLmm nMbo MMpoBOM COrnalleHunn.

3.6.3. B cnyvae Bo300OHOBMNEHMSA ob6CnyKnBaHNs gonra no rpadguky.

3.6.4. B cnyyae nomnydeHns uHdopmaLmMm 0 NpeKkpaLleHnm YroroBHOIO NpecrnefoBaHns 3aeMLLvKa/KoHTpareHTa ny
Tem onpasfgaTtenbHoOro npurosopa Nnbo npekpalleHns aena, a Takxke B cnydae npekpatlieHus gena o 6aHkpoTcTse. [Mpu atom
YnpasnstoLwas komnaHis obsi3aHa NpoBeCTM OLLeHKY MHaHCOBOIO COCTOSIHWS C YHETOM M3BECTHBIXWW NpeArnofnaraeMblXycno-
BUI MWPOBOTO COMMaLleHus.

3.6.5. B cnyvae nosieneHuns dpmsmnyeckoro nuua, 06bsiBNeHHOro paHee nponaslwmm 6e3 Bectn, u BO306HOBNEeHNs 06-
CMYXMBaHMWS 3aJ0IMKEHHOCTU.

UHpopmayusi o ebisierieHHbIX cobbImusix, npupasHusaeMbix K deghorimy u 0 8bixo0e KOHMpazeHma u3 cocmosiHusi de-
gonma, npedocmasnsemcs Ynpaensowel komnaHueli 8 Crneyuanu3uposaHHsil 0erno3umapull He no3dHee criedyroue2o pa-
b6oy4ez0 OHA 3a dam ol B03HUKHOBEHUSI mMako20 cobbimusi (Mpu ycrio8uu, Ymo UHgopMayus 0 B03HUKHOBEHUU makKo20 cobbimus
psIMO Unu KoceeHHo Habnrodaema Ynpasnsouwlel komrnaHued).

Paspnen 4. Nopsinok onpepeneHus PD no 3apgonkeHHOCTV OPpUAUNYECKUX UL,

4. OT1anbl onpepeneHus BeposaTHoc™ aeconTta (PD) no 3aa40mKeHHOCTN IopUANYeCKUX NULL:
1) onpepenseTcs rogoBasi BEPOATHOCTb AedonTa KOHTPareHTa;
2) nNpvHeobXxoAMMOCTM OCYLLECTBNAETCS KOPPEKTUpOBKa Ha obecLeHeHue;
3) B NpeaycMOTpPEeHHbIX HacToAWwmMM Pa3fgenom cnydasx oCylecTBnsaeTcs AOMNONHUTENbHAA KOPPEKTUPOBKa Ha
CPOK IEHEXHOIO MOTOKA, K KOTopoMy ByaeT NnpMMeHs TbCA AaHHasi BEepOATHOCTb AedonTa

4.1. BepositHocTs aechonTa (PD) Ha ropusoHTe 1 ropg onpegenseTcs cneaylwwyMM MeTog4aMu:

41.1. B cnyyae Hannunsy KOHTpareHTa pelT1Hra O4HOro U3 MeXAyHapOAHbIN PEATUHIOBLIXareHTCTB - Ha OCHOBa-
HUK NYBNNYHBIX AOCTYMHbLIX AAHHBIXMO BepoATHOCTAM AedonTa (PD) pentuHrosoro areHTcTBa Moody's, nybnukyemoro Ha cante
areHTCTBa B COCTaBe OTYeTa NO eXerogHoMyuccnenoBaHuio kopnopartmeHbixgedontos (Annual default study) ¢ npumeHeHvem
COOTBETCTBMSA YPOBHEWN PENTUMHIOB, Tabnuua « Average cumulative issuer-weighted global defaultrates by alphanumeric rating»
¢ 1998 ropa. BbibnpaeTcsa 3HayeHune PD anga cpoka 1 rog;

4.1.1.1. [Ong uenen onpeaeneHns UCNONb3yeMOro peNTMHIa KOHTpareHTa / SMUTEHTa aHanNM3npylTCA PEUTUHIU, NPu-
CBOEHHble MeXAyHapoAHbIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody's, Fitch.

41.1.2. B cnyyae Hanmuua pemnTuHra, NPUCBOEHHOTO HECKONMbKAMWM PENTMHIOBBIMU areHTCTBaMu, BbliOupaeTcs
HauMeHb LU PENTUHT U3 aKTyarnbHBbIX;

4.1.1.3. Ecnu oTobpaHHbIN pENTUHI MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B cootBeTCTBMM C Npuno-
XeHunem []onpeaensieTca COOTBETCTBYHOLLMI €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons otoOpaHHOro penTuHra Mcnonb3yeTca BepOsATHOCTb AedonTa B cOoTBeTCTBUMM c M. 4.1.1.

4.1.1.5. B cnydae oTCyTCTBMSA penTuHra, npuceoeHHoro MPA, ncnonb3yoTcs penTUHMN, NPUCBOEHHbIE POCCUNCKUMU
penTuHroBeiMu areHTcTBamun JkcnepT PA n AKPA ¢ nocnegytoumm oTbopom perTvHra 1 npuBegeHnem ero K wkane Moody's B
cootBeTcTBUM N.4.1.1.2 -4.1.1.4.

4.1.2. B cnyyae oTcyTCTBUSA Yy KOHTpareHTa pelnTuHra u Hanuymsi BeiMyckoB obnurauunm -  no oueHKe COOTBETCTBUSA
YPOBHIO PENTUHIa Yepe3 KpeaNTHbIV CNpaa obnuraLmin 4aHHOTo KOHTpareHTa, onMcaHHbIN B MpunoxeHun B.

4.1.3. B cnyyae oTcytcTBMA Y KOHTpareHTa pelThHra u OTCYTCTBMS BbIMYCKOB 00nuMraumii B cneayloweM nopsigke:

4.1.3.1. [Ons KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa pyd. u 6onee B roa) NpuMeHsieTcs
cpefHNasa BepoaATHOCTb AedhonTa Ana Speculative Grade oT areHTcTBa Moody's Ha OCHOBaHWUM OTYETa MO EXXErOAHOMYMCCNeao-
BaHWI0 kopnopaTuBHbixaedontos (Annual default study) c npuMeHeHeM COOTBETCTBUS YPOBHEN PEUTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» c 1998 roga. Bbibupaetcs 3HauyeHme PD ans cpoka 1
roa;

4.1.3.2. [Ons npegnpusatuin MCB (Manbiii u cpeaHuii Gu3Hec) npuMeHsIe TCs CTaTUCTUYECKMIA YCpeAHEHHbIN Noka3aTerns
0edonToB B 3aBUCMMOCTV OT oTpacnn, npuBeaeHHbIn B MNpunoxeHunn . KOpnandeckoe nuuo otHocutesa Kk kateropun MCB B
crnyyae, ecnu Ha Jaty oueHku unucnutes B peectpe MCB28 unu ecnm ero Beipydka coctaBnseT meHee 4 mnpa. py6. B rog?.

4.1.3.3. B cnyyqae, ecnv HEBO3MOXHO NAEHTUMMLMPOBaTL NPUHAANEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTaMeHT puHaHcoB, PIYT1, MYT 1 T.n., He UMelowme MexayHapoaAHOro PeNTUHra), TaKON KOHTpareHT OTHO-
CUTCH K KaTeropmm KpyrnHbIX3aemLLUMKOB.

4.2. KoppektvpoBka BeposAiTHOCTM pAedonta B OTHOWEHMM ObGecLieHeHHON 3aAoNXKeHHOCTU, He HaxoAas-
wenca B aedonTe.

42.1. [Onsa obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKa OCYLLECTBASETCA B CrneaylLiem
nopsgke:

%8 hitps://ofd.nalog.ru/
29 https://bo.nalog.ru/
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4.2.1.1. Tpn ucnonb3oBaHUN PENTUHIOB PEUTUHIOBBIX areHTCTB — NMYTEM MOHMXEHUS perTnHra Ha 1 cTyneHn. MoHw-
XeHune Ha 6onbLUee KONMYECTBO CTyNeHen 0opMIIaeTCsa MOTUBUPOBAHHbLIM CY)XAEHMEM YIPaBMAOLE KOMNaHW.

4.2.1.2. [Ons obecueHeHHOW 3aA0MKEHHOCTU KPYMHBIXKOHTPAreHTOB NCMONb3YeTCs BEpOATHOCTY AedonTa AN Camomn
XydaLwen penTtnHroBow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBaM KOHTpareHToB-m3ndecknxnuy npumensietca CoR, paccumTaHHbI ans
cTagum 2.

4.2.1.4. Tpwu oueHke ana MCB, gna KoTopbix He onucaH cnocob pacyeTa, BepOsITHOCTb Aecdhonta GepeTcst paBHON
cpefHen BenuunHe Mexay 1 1 BeposaTHOCTbIO AedonTa Ans He ob6ecLeHeHHOro akTnea/3afomMKEHHOCTU C OKpyrmeHeM o 4
3HaKoBMNocre 3anaTon.

422. [ns o6ecleHeHHbIXNPOCPOYEHHbIXAEHEXHbIXMOTOKOBX BepoATHOCTL AedonTa paccumTbiBaeTcs B COOTBET-
cteun ¢ dopmynoi 3:

®dopwmyna 3.

t
T+1

PD(t)upocpou = PD + * (1— PD)

roe

t — Cpok NpPoCcpoYKM,

PD(t)npocpou — BEPOSAITHOCTb AebonTa AN NPOCPOYEHHOW Ha tAHeR 3a40/HKEHHOCTM C MOMEHTa NPU3HaHWS NMPOCPOYeH-
HOW 3a40/MKEHHOCTM He onepaLuuoHHon. lNonydyeHHoe 3HauYeHne onpeaenseTcsa 4o 4 3HaKoB nocrne 3ansATown.

T — cpoK ANsi NpU3HaHWA 4aHHOIO TMNa 3a40/MKEHHOCTN AePON THOM,

PD onpepgenseTcs:

- B Cnydae, ecrniv rno KOHTpareHTy OTCYTCTBYIOT Npu3Hakn obecueHeHus nHble, 4eM NPOCPOYEHHas 3a40MKEHHOCTL - Kak
rogoBas PD B cooTtBeTcTBMK C N.4.1;

- B Cnyyae, ecnim no KOHTpareHTy UMerTCcAa AONONTHUTESIbHbIe MPU3HaKKU O6eCLl,eHeHVIﬂ -KakrogoBas PD,,D,OHOJ'IHVITeﬂbHO
CKOppeKTMpoBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cnyyvae, ecnuy KoHTpareHTa, N0 KOTOPOMY BbisIBNE€Hbl NPU3HaKM obecLeHeHus, umeeTcsl ofqHOBpe-
MEHHO HeCKONbKO 3aA0MmKeHHocTeN, To PD KOHTpareHTa NnpMHUMaeTcA paBHOW HaubGonblueMy 3HayeHuro u3 PD, paccum-
TaHHbIX B cooTBeTCTBUM C N.4.2.1-4.2.2. [pn 3TOM No KaxaoMy M3 obecLieHEHHbIX MPOCPOYEHHbIX 00s13aTeNnbCTB, AOCTa-
TO4HO onpepenuTtb PD (t)npocp no AeHeXXHOMy NOTOKY, OTHOCSILLUEMYCSl K JaHHOMy 00si3aTenbCTBY, C HAMOONbLUMM CpO-
KOM npocpoyku. MonyyeHHOe TakuMm o6pa3om 3HavyeHue PD KOHTpareHTa NpMMeHseTCs KO BCeM 00A3aTenbCcTBaM KOHTP-
areHTa, nocne 4ero NO HENPOCPOYEHHbIM AEHEXHbIM NMOTOKaM AOMONMHUTENBHO KOPPEKTUPYeTCS Ha CPOK AEHEXKHOro
noToKka B cooTBeTCTBUM C N.4.4.

4.4. KoppektvpoBka BeposiTHOCTM AecdponTa KOHTpareHTa Ha CPOK [, eHEeXHOro noToka
4.4 1. na kaxxgoro AeHexXHOro noToka paccunteiBaetca PD, ucxoas ua PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUN
cnn.4.1-4.3), cCKoppeKTMPOBaHHOM Ha CPOK AEHEXHOro NoToKa:

. KoppekTnpoBka Ha CpOK AEHEXXHOMo MOTOKa He OCYLLECTBNSETCS A0 MOMEHTa NepBOoro noratleHns no 3agost
XEHHOCTU, B Ccryyae, ecrnv CPoK A0 AaTtbl AEHEXHOro NoToka He npeBbiwaeT 1 roga oT A4aTbl OLEHKN U BEpPOATHOCTL AedonTa
KOHTpareHTa npesbILLaeT BeposSTHOCTb AedonTa AN HanXyawero pertuHrosoro rpeiaa (Ca-C)3t no gaHHelm otyeTa (Annual
defaultstudy) penTtuHroBoro areHTcTBa Moody's (4Nns topugnyeckuxnuu, He senstowmmmcsa MCB) unu Hamxyowen BepoaTHOC
AedonTta Ans Takoro aktmea ns kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbIX AEHEXHbBIX MOTOKOB, BbIBOASALLMX 3240KEH-
HOCTb M3 COCTOSIHUSA ONepaLMoHHON);

. KoppekTupoBka Ha CpOK AeHEXHOro NoToka He OCYLLEeCTBNSAEeTCS, B Crydae, eCcrnv CpoK A0 AaTbl AeHEXHOM
NoToKa He npeBbiwaeT 1 roAa oT AaTbl OLEHKN Ny KOHTPareHTa MMetoTCs MPOCPOYEHHbIe AeHEXHble NOTOKW, Bbl BOAALLME 32405+
XKEHHOCTb U3 COCTOSIHUSI ONepPaLMOHHON.

B cnyvae, ecnu koppekTtipoBka PD Ha Cpok AeHeXHOro NoToka He OCyLecTBnseTcs, BeposATHOCTb AedonTa Ans Ae-
HexHoro notoka (PD(Tn)) npuHnmMaeTcs paBHOWM BepOSATHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPPEKTMPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa Ucnonb3yeTcs opmyna pacyeTa Bepo-
ATHOCTW AedponTa No NoaxoAy oueHKU nHTeHcuBHocTn (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AecponTa no MeToay OLEeHKU MHTEHCUBHOCTW.

D
PD,=1—(1-PD)36s

roe,

%0 Y cknioveHmre cocTaBnseT 3af0MKeHHOCTL, 06eCLIEHeHe No KOTOPON PaCCHUT bIBANOCh PaHee C NOMOLLI0 AaHHbIX no Cost of Risk no nopr-
denam GaHKoB .

31 BeposTHOCTL AechonTa MOXET NPEeBbILLATL BEPOSTHOCTL AePONTa ANS HaUXy/Wel KaTeropumn Ka4yecTsa, B Cryyae BbiSBIEHUS NPU3HAKOB
obecLeHeHNs B OTHOLLEHWMW KOHT pareHTa.
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PD — BepOATHOCTb AedhonTa KOHTpareHTa, paccuMTtaHHas B COOTBETCTBMM € N.4.1-4.3;
D — KONM4ecTBO KaneH4apHbIXAHER 4o noraweHusi/odepTbl AEHEXHOI0 NOTOKA;
3HauyeHmne PDp okpyrnseTtcs 4o 4 3HAaKOBMOCHe 3anaTon.

4.5. CooTBeTCTBME LUKAN PEATUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB YCTaHABNMBaEeTCs B COOTBETCTBUMM ¢ Tabnuvuen 1 MpunoxeHus [.

45.2. CooTtBeTCTBME PENTMHIOB NEepecMaTpuBaeTCcs B 3aBUCUMOCTU OT M3MeHeHns perTuHra Poccuiickon Pepepa-
LUK, NPUCBOEHHOTO POCCUCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHamNbHOW PEATUHI OBOM LUKane n (Unn) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MEXAyHapOL4HON PENTUHIOBOM LLKane.

45.3. CooTBeTCTBUE PEWTUHIOB MepecMaTpyMBaeTCd B CNydae W3MEHEHMWS PEWTUHIOBLIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. MopsiAoK UCNONb30BaHNUSA PEWTUHIOB U yyeTa AeWACTBUMA PeWTUHIOBLIX areHTCTB.

4.6.1. [Onsa onpeaeneHus KPeAUTHOrO PeNTUHTa UCMOSb3YIOTCA AAHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBNEHHbIM B pa3aere « Oowye nonoxeHusi» . Npu oTCyTCTBAN KpeaUTHBIXPEATUHIOB MEXAYHaPOAHbIX PEATUH-
rOBbIX areHTCTB UCMOSb3YIOTCS KpeAUTHbIE PEATUHIU POCCUICKMX PENTUHTOBLIX areHTCTB. pu oLeHKe MHOCTPaHHbIX3MUTEHTOB
YUUTBLIBAIOTCSA TE XKE PEATUHTU.

4.6.2. B uensxHacTosiLIEro pasgena ucnosb3yeTcs KpeAUTHbIM PEATUHT MO LUKane peMTUHIOBOTO areHTCTBa, COoT-
BETCTBYIOLLEN BanoTe OCHOBHOTO Aofra.

4.7. [nA aKkTMBOB KOHTpareHTa, HaXxoAsiLWerocs B COCToAHMM AecdonTa, PD ycTaHaBnuBaeTcA paBHOM 1.

4.8. [nsa 3aponkeHHOCTH, o6ecne4yeHHON NoPyYMTENIbLCTBOM, FapaHTUEN, ONMUMOHHbLIM COrfaleHMeM UCMOIb-
3yeTcs PD nopyuutens, rapaHTa, KOHTpareHTa no onuMoHHOMY CornalleHuto Ha o6ecneyeHHyto YacTb 3a40mKeHHOCTH, ecrm PD
KOHTpareHTa - 605bLue.

Ecnu nopyuntenem no 3afomkeHHOCTV OPUANYECKOTO NLa BeiCTynaeT m3ndeckoe nuuo 1, HaobopoT, TO NCNONb3Y
eTCcsa HauMeHbLUee U3 roaoBbiX 3HaYeHun nokasarenen CoR nopyuntensa n PD*LGD gomxHuka.

[nsa 3agomKeHHOCTN, 06ecnevyeHHON CTpaxoBKON, Mcnonb3ytoTcst PD gomkHWKa No 4OroBopy (akTuBy).

Pa3pgen 5. PacyeTLGD

5.

5.1. LGD npu Mcnonb3oBaHWM PeNTUHIOB MeXAYHapOAHbLIX PeUTUHIOBbIX areHTCTB (B TOM YMcChe Npu nepexone
K perTnHram 4Yepes KoTmpoBku obnuraunin) n ncnons3osaHmm Moody's speculative grade 6epeTcs U3 oT4yeTa NO €XErogHomy
uccrnefosaHuio kopnopaTueHbix gedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year priorto default» ¢ 1983 roga® Ha ropusoHTe 1 rofq B COOTBETCTBUU C NPUHAANEXHOCTLI0 PENTUHIA KOHTPareHTa /aMuUTeHTa
K rpynne peiTMHroB, Ans KoTopbixonpeaenseTtca Recovery rate;

YKasaHHbIN MyHKT NPUMEHSIETCHA TONbKO B Cnydae HEBO3MOXHOCTU onpeaeneHus LGD B cooteeTcTBUM € N. 5.13.

5.2. LGD ansadusnyecknx nuy nu MCB npu otcytctBUM obecneyeHus npuHumaetcs paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLLEHUN C yMeTOM obecneveHuns onpeaensaeTcs Kak oTHOLWeHe Makcumyma mexay0 n
pPa3HOCTbL0 CyMMbl 3a40MKEHHOCTU U NIMKBUAALMOHHOW CTOMMOCTH 06ecneyeHms K CyMme 3a0MKEHHOCTH.

5.4. [ns 3agomKeHHOCTU, 06ecrneyeHHo NopyYnTenbCTBOM, rapaHTUen, ONUMOHHBIM COrnalleHMeM UCnonb3yeTcst
LGD nopyunTensi, rapaHTa, KOHTpareHTa no OnuMOHHOMY COIMaLIeHMO0 Ha 06ecneYvYeHHYo YacTb 3a40JPKeHHocTH, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecrnv nopyuntenem no 3agomKeHHOCTV I0pUANYECKOTO NnLa BeiCTynaeT hm3nyeckoe nmuo
1, Hao6opPOT, TO UCNONb3YeTCH HaMMeHbLLEE N3 FOA0BbIX 3Ha4YeHU nokasartenen CoR nopyumTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [Ins 3agomkeHHOCTU, 06ecneyeHHOoN JOrOBOPOM CTpaxoBaHms, B Crydae eCrnv Takon JOroBOP 3aKIHYeH CO CTpa-
XOBOW KOMMNaHWen, uMetoLLen ypoBeHb perTrHra He Huxe BBB- (Baa3) nnu Bxoasiuen B CNnMcok ogobpeHHbIXANsa CTpaxoBaHus
HeaBWXMMOCTY NMobbiM N3 6aHKOB, ykasaHHbIXB MNpunoxeHunn b, obecneyeHne NnpuHMMaEeTcs Ha BClo CyMMYy CTpaxoBku 6e3 amc-
KoHTUpoBaHus (Popmyna 5 He npumMeHsieTcs).

5.6. B uHOM crniyyae, ucronb3yeTcs AUCKOHTMPOBaHHasa cymMa cTpaxoBku. [lopafok onpeaeneHns AMCKOHTa
(discount), ctaBku anckoHTMpoBaHus (R) v cpoka (Tex) ykaszaH B onucaHmm opmynbi 5.

32 Ecnu B Ny6MKYeMbIX MaTepuanax peMTUHIOBbIX areHTCTB UCMOob3yeTcs MokasaTess Recovery Rate (RR), To noTepu npu
aedonte (LGD) onpenensatoTcsa cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii NpoLLeHT BO3BpaTa MO NPOCPOYEHHbIM BbiMiaTaM, NPUBOAUMBIN @areHTCTBaM1 A1 KaXaoro
perTUHra B eXerogHblX NCCeaoBaHmsAX.
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5.7. B kauecTBe NUKBMAALNOHHOM CTOMMOCTV 06ecneyeHns NpuUHMMaeTcs AMCKOHTUPOBAHHAas CnpaBeanveas CcTo-
nMocTb obecneyeHns / cTpaxoBku no copmyne:

Popmyna 5.
P

PV =Z(1+R)T/365

* (1 — discount),

roe

PV — ouCKoHTMpOBaHHas cnpaBeannmBasi CTOMMOCTb 0becneyeHunst / CTpaxoBKy;

P - cnpaBeanueasi ctoMMocTb ob6ecneyeHnsi, onpeneneHHasl BCOOTBETCTBUM C HacToswwmmMu MNpaBunamm onpeneneHus
CYA / cymMa noKkpbITUSA 3240 KEHHOCTU MO JOrOBOPY CTPaxoBaHUs;

Tex — KONMYECTBO AHEN OT AaTkl onpeaeneHma CHA go aatel oXkmgaeMoro nocTynneHms obecnevyeHns B criydae Hapy-
WeHnst 0653aTeNbCTB KOHTPAreHTOM, COIMacHo YCnoBusiM JoroBopa. KonmyectBo fHen MoxeT ObITb ONpeeneHo Ha OCHOBaHUM
3KCMEPTHOrO (MOTUBMPOBAHHOTO) CYKAEHMS YIIpaBNsOLLEA KOMNAHWN, €CIU CPOK HEBO3MOXHO YCTAHOBWUTL OAHO3HAYHO, NUCXOOA
13 ycroBui gorosopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tey.

[na 3apomKkeHHOCTN, 06ecneyvyeHHON 3anorom, Tex onpeaensieTcss MOTMBMPOBaHHbLIM CyxaeHneM. Cpok nonyvyeHns ae-
HEXHbIX CPeACTB, NOMYYeHHbIX OT peanu3alumn npeameTa 3anora, onpeaensieTcss UCXoAs U3 YCroBUA 0roBopa 3anora u cyw-
HOCTW NpegmeTa 3anora.

[na 3agomkeHHOCTN, 06ecneveHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaenseTcsi C yHeTOM CPOKOB BbINNaTthbl MO A0ro-
BOPY CTpaxoBaHUSA Npu HacTynneHum gedonTta KoOHTpareHTa (MpM3HaHUU KOHTpareHTa HennaTexecnocobHbIM) U Ha OCHOBa-
HUM MOTMBMPOBAHHOIO CYXXAEHUS yNpaBnsiioLwet KOMNaHum, eCrnm CpoK BO3MeELLEeHMsI HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UC-
X04S 13 yCrnoBui oroeopa.

[nsa cnydaes cyaebHbIX pa3brpaTenbeTs (NNaHUPYEMbIXUIU TEKYLLMX) C 3anorogatenem unm CTpaxoBLLMKOM, CPOK He
MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount — ANCKOHT, onpeaensiemMbli B CneayloLweM nopsagke:

B oTHOWeEHUN 3agomkeHHOCTH, obecrneyeHHOon TopryeMbIMy LIeHHbIMK Bymaramu:

e [O51A UEHHbIX bymar, ucnonb3yemMmbixgna obecrnevenus no caenkam PEMNO Ha MockoBckow OMpe — COOTBETCTBYHO-
LM OMCKOHT Ansa caenok PEMOS:,

e 518 aKLMIA MHOCTPAHHBIX3MUTEHTOB, TOPryeMbIX HA OpraHn3oBaHHbIXpbIHKaxcTpaH O3 CP:

o  BXOASWMX B MHAeKCHI akumi ctpaH O3 CP — kak cpegHuii auckoHT ans caenok PEMO Ha MockoBckoi bupke
N3 TPEX akuuii C cambiM BrIM3KUM MO 06 beMycpefHEMECSYHbIM 3a NocneaHne 6 mec. 060poTOM;

O  HeBXoAswmMx B MHAeKcbl akuun ctpaH OO CP — kak MakcumanbHbI AUCcKkoHT aAns caenok PEMO Ha Mockos-
ckown Bupike ¢ akunamn ns nHaekca MMBB;

e ans obnurauun c pentmHramm Moody's , S&P unu Fitch — kak cpegHun auckoHT anst caenok PEMNO Ha MockoBckon
Oupxe U3 cnucka Tpex obnurauuii, obnagamx TakUM Xe PENTUHIOM (MO0 MEeHbLUMM, MPU OTCYTCTBUU PaBHbIX) U CAMON
Onn3Kkon gropaumnen.

B oTHoweHWn 3agomKkeHHocTn, obecnevyeHHON AOrOBOPOM CTPaxoBaHMs (3a UCKMoYe HAEeM Criydast, ykazaHHoro B M.
5.5)):

e Ecnu ctpaxoBoi KOMNaHWMNPUCBOEH PeNTUHT HUxXe BBB- (Baa3)n cTpaxoBas kOMNaHUs He BXOAUT B CMUCOK 0406~
PEHHbIXANA CTpaxoBaHWUA HEOBMXMMOCTU HU OAHUM 13 6aHKOB, yka3aHHbIXB [punoxeHum b — ANCKOHT paccunTbiBaeTCsa B Crne-
ayowem nopsagke: kak PD ctpaxoBov komnaHum * LGD ctpaxoBo komnaHuu. Ot6op PD Ansa perTrHra cTpaxoBon KOMMNaHWm
OCYLLEeCTBNSETCA B COOTBETCTBUMN C NMOPSIAKOM, yCTaHOBMNEHHbIM B Pasaene 4.

e Ecnu ctpaxoBoi KOMNaHUW HE NPUCBOEH PEVTUHI U CTpaxoBas KOMMNaHUA He BXOAUT B CMMCOK 0806peHHbIX And
CTpaxoBaHWSA HEABMXUMOCTU HY OAHUM M3 BaHKOB, ykadaHHbIXB MNpunoxeHnn b, AMCKOHT paccunTebiBaeTcd kak PD ansa pevtuHra
Caa* LGD. lNpu atom, pasmep LGD npusHaetcsa paeHbiM 100%. Ot6op PD ans pentuHra Caa ocylwecTBnaeTcs B COOTBETCTBUAM
C NOPsiAKOM, YCTAaHOBNEHHbIM BPasaene 4.

5.8. Mpwv Hanuuumn Nopy4nTENBLCTBA (rAapaHTUN, CTPaxOBOK, OMUMOHHbBIX COrMNaLleHWIn) oPUANYECKUX UL, Ha BCIO UM
YacTb 3a0IMKEHHOCTU (CTOMMOCTM aKT1Ba):

5.8.1. Ecnu nopyuntenb/rapaHT/CTpaxoBLUMK HaX0AMTCA B COCTOSIHMM 06eCLieHeHNs Mo CPaBHEHUI0 C MOMEHTOM BO3-
HUKHOBEHWS 3a0MMKEHHOCTH, ero 06a3aTenbCTBa NPUHMMAOTCS B pacyeT ¢ yMeToM obecueHeHus.

5.8.2. HeobecneyeHHble 06a3aTENLCTBA NOPYIMTENSA/rapaHTa/CTpaxoBLLMKa, Haxo4aLWerocs B COCTOSIH un aedponTa,
He NpYHMMaloTCA ANs pacyeTa.

5.8.3. ObecneyeHHble 06A3aTenbCTBa rapaHTa/MopydMTena/cTpaxoBLmKka NpMHUMaloTes ¢ yseToMm obecneyeHus B
COOTBETCTBMU C MPaBMnamu, ycTaHOBNEHHbIMUN HACTOALLMM pa3fenoMm.

33 fins akuwui - puck-napameTp Ana 3-ro Auana3oHa AN pbIHOYHOTO pUcka (CTaBKa pUcka NafieHns LeHbl), paccunTbiBaeMblit AO «HKL» ans
cooTBeTCTBYIOWEN 6yMary; ang o6avrauunii - pUCK-NapameTp 418 2-ro gmnanasoHa 415 pbIHOYHOMO pMCcKa (CTaBKa PUCKa NageHuns
LueHbl), paccinTbiBaeMblt AO «HKL».
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5.9. ObecneyeHue, HaxogsLleecs B 3anore U npuvHagnexallee KOHTpareHTy, HaxoasWemMycs B COCTOSHUM ae-
donTa (B TOM 4Mcne B COCTOSAHMM BaHKPOTCTBA), MOXET MPUHMMATLCH TOMbKO MO OTYETY OLIEHLLMKA, C YHETOM BO3MOXHOCM U
CpPOKOB NONydeHuns 3anora.

5.10. Ons xxnnou Heasmwxmnmoctn LGD MoxeTnpuHMMaThes B pa3dmepe He meHee YeM 15% OT Tekyllen ctommocm
obecneyeHus.

5.11.  [Ons HEXWnoi u KOMMepYeCKom XXUMoii3* HeABUKMMOCTU — COITacHO OLIEHKe OLIeHLIMKA, CAENaHHOMN C y4eTOM
CpoKa 1 nopsizika nony4eHus B pesynbTaTte B3blCKaHMA U NpoAaxu obecrneveHns B criydae Ae conta, ¢ y4eToM npuBeaeHns no
CcpoKaM Nony4eHns K MOMeHTy AedonTa.

5.12. B cnyvae geb1TOpCKOW 3a40MKEHHOCTV NO apeHae NPUUCNoNb30BaHMM 06ecnevnTensHOro N rapaHTUIAHOMO
AenosnTa AaHHbIN Aen03UT MOXEeT yMUTbIBaTbCS Kak NMMKBUAALMOHHAs CTOMMOCTb o6ecneyveHns 6e3 ANCKO HTUPOBaHUSI.

5.13.  Onpepenexve LGD npu HanMyMm KOTMPOBOK MO NYONMYHOMY OOy KOHTpareHTa nubo KoMnaHui ua rpynnbl
KOHTpareHTa:

5.13.1. B cnyvae gedonta no nydrmyHoMy JONTy KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnv gedornr
Ansi KOHTpareHTa BO3HMK U3-3a AedonTa 3TOM KOMMNaHWKM ero rpynnbl, a cama 3afo hKeHHOCTb ob6cnyxuBaeTcst 63 HapyLLeHui
ycrnoBwii goroeopa) Ans oueHkn LGD ucnonb3ytoTes (Npu Hanuymm) KOTMpoBKKU nydnuyHoro gonra. OTHOLIEHWE NOMHON LieHbl
(uena 3akpbiTns (legal close) + HK) k HoMuHanymoxeT 6bITb MCMOMNb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyvae Hanmums KOTMPOBOK NYOMMYHOIO AOMra KOHTpareHTa, HaxoAsLerocs B 4eponTe, OTHOLLEHME NOJHOM
ueHbl (ueHa 3akpblTua (legal close) + HKI) kK HomuHany fonroBoro 06s3aTenbCcTBa MOXET cuMTaThbCsl OLeHKol Recovery Rate
Anst KoHTpareHTa, LGD B aToM cnyyae 6yneT paBeH 1 — Recovery Rate. [aHHblli nogxon HENPUMEHUM ANS Cy4aeB OLEHKU
cybopAMHMPOBaHHOIO M BEYHOTO J0Jra, €CNM TONbKO HE UMEETCS KOTMPOBOK CaMOro OLIEHMBaeMOro ob6s13atenbCcTea.

Ons uenenn.5.13. ncnone3yeTtcsa ueHa obnuraumm + HKI, no AaHHbIM CNeaytoLmMx MCTOYHWUKOB:

e [Inaobnuraumin pocCUNCKUXIMUTEHTOB M 0BNMraunii MUHOCTPaHHbLIXSMUTEHTOB, B OTHOLLEHUW KOTOPbLIXHE pac-
CUMTBIBaOTCS LeHbl BHEOGUpKeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — kow-
poeka obnuraunn n HKL no gaHHbIM Mo ckoBCKOI GUpXK;

e [Ina vHbIX obnuraumii — cnpaBeanvBas LeHa, onpeaeneHHas B COOTBETCTBUM C HacTosimmu Mpasunamm
onpegenenus CYA, ygennyeHHasi Ha pasMep HaKOMIEHHOTO KYNOHHOrO 0X0A3a;

e [Ina uenen HacTosLwero pasgena, 3HadeHne Recovery Rate okpyrnseTtca Ao 2 3Haka nocre 3anaTon B Npo-
LLEHTHOM Bblpa>KeHUN.

UHopmayus o yeHHbIx byMazax, uUcronb3yeMbiX 8 paMkax Hacmosiwezo paidena, npedocmasrnsemcs Yrnpaensiowel
KomMraHuel e cneyuanu3upogaHHbil 0ernodumapuli He No30Hee paboyeeo OHS, criedyroue2o 3a amol, o COCMOSIHUK Ha Ko-
mopyto onpedesisemcsi cripasednusasi CmouMoCmb akmuea 8 Coomeemcmeuu ¢ Hacmoswel MemoOuKoU.

Paspgen 6. Pacyet COR.

6. [Mpu ucnonb3oBaHwM AnNsi pacyeTa cnpaBeIMBON CTOMMOCTU C Y4ETOM KPeAUTHOTO pUcka AaHHbIX GaHKOB UMM UHbIX Opra-
HU3auun Ynpaenstoliasi KOMNaHUs yYuTbiBae T CrieytoLme NonoXeHNs:

6.1. [NMoaHeobecneyeHHOW 3a00MKEHHOCTLIO B LieNsiX HacToswero MNMpunoXxeHus noHMMaeTcs 3a40/MKEHHOCTb 3a UC-

KIHOYEHNEeM 3a40IKEHHOCTM, 06ecneyYeHHOl 3aroroM Xuno HeBUXKMMOCTU (MNoTeka).

6.2. [puucnonb3oBaHUu AaHHbIX06 06eCcLEHEHHOM 3a40MKEHHOCTM YNpaBnsaoLwas KOMMaHus yYnTbiBaeT xapakTtep
obecueHeHns nMetoLencst 3aJ0MKEHHOCTUN, B TOM YNCIE CPOK MPOCPOYKM.

6.3. lMokasatenu CostofRisk (CoR), ncnone3yemele ons pacyeTta cnpaBeanvBoii CTOMMOCTU 3a40IKEHHOCTU praun-
YeCKMX L.

[Ons uenen pacyeta Costof Risk BoTHOLEHUN HEOBecneyYeHHbIxNpaB TpeboBaHNSA K (U3NYECKMM NNLLAM MCMOMb3Y0TCA
AaHHble otyeTHoCcT MCPO 3a2022r. NMAO CbepbaHk.

[Insi oueHKU CTaHOaPTHBIX aKTMBOB UCMOMb3yeTcs 3HavYeHne CoR ans ctaguu 1, Ans oUEeHKN KpeaUTHO-06eCLIEHEHHBIX

aKTUBOB Mcnonb3yeTtcd 3HayeHne CoR ansi ctagum 2. (Tabnuua 1).

Tabnuua 1
Motpebutensckue n npoyne ccyabl GrU3nyeckm nuuam
Twun noptdensa HeobecneyeHHbIN
cTagus KpeanTHoro nopTdens 1 2
3028.30 175.70
Banosas cTonmMoCTb KpeanToB, MIPA. pyb.
pe3epBnojobecLeHeHne KpeanTos, MNpa. pyo. 87.6 38
2.89 21.63
CoR
34 Hanpumep, rocTuHuUbl, XOCTEnNbl N T .M.
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[Onsa uenen pacyeta Costof Risk B oTHOWeEHUN NpaB TpeboBaHUSA K m3nyeckum nuuam, o6ecnevyeHHbIXHE MEHEE YeM
Ha 80% OT HOMMHaNbHON CTOMMOCTU 3a[0DKEHHOCTU 3aII0OrOM >XUITON HEOBMXMMOCTU, UCMONb3YIOTCA AaHHbI € OTYETHOCTU
MC®O 3a 2022r. NMAO CbepbaHk (Tabnmua 2).

Tabnuua 2
KunvwHoe kpeantToBaHne M3anyeckuxnmLy
Twn nopTtdpens obecneyeHHbIN
cTagms KpeguTHoro nopTtdens 1 2
7 144.30 348.00
Banoeasi cTonmMoCTb KpeaMToB, MIIpA. pyob.
8.70 18.90
pe3epBnojobecLeHeHne KpeanTos, MNpa. pyo.
0.12 5.43
CoR

Ecnu npaBa Tpe6oBaHus k dmanyeckomynuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YniCIe, MOPYYUTENbCTBOM,
rapaHTVen, ONUMOHHbIM COrMnaLleHMEM, CTPaxoBKO), TO Afsi OLEHKU ¢ ydeToM obecnedeHus ncnoneayetcst CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupaBHuBaeTcs k PD. LGD ¢ yseTom o6ecneveHust onpeaensieTcs cootBeTcTBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpwn packpbITMM OGHOBNEHHbIXAAHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuogpl ucnonb3osaHue CostofRisk
cnegyeT MCNonb30BaTh C TOMO MeCsiLa, B KOTOPOM pacKkpbiTa COOTBETCTBYOLIASA MHGOPMaLMS.

Paspen 7. MeTon yyeTa KpeaAUTHbIX PUCKOB NyTeM OLIeHKU cnpaBe.anBoﬁ CTOMMOCTU NO OTYeTy OuUeHLMKa Mno cocTos-
HUIO Ha AaTy He paHee BO3HMKHOBEHUA cobbITnsA, Beaywero K obecLeHeHuto.

7.

7.1. TpumMeHeHMe oTYeTa OLEHLMKA AN Lenel onpeaeneHms cnpaseaiMBoi CTOMMOCTY C yMeTOM 06ecLeHeHus
BO3MOXHO TONbKO A1 TEX aKTUBOB, A1 KOTOPbIX Takas OLueHKa AonycTuMa B COOTBETCTBUM HacTosilummu MNpasunamu onpege-
nenna CHA

7.2. B cnyyae, ecnvu B neproa npMMeEHeHUs oTyeTa OLEHLLKa AN onpeaeneHns cnpaseanvMBoi CTOMMOCTU BO3HU-
KaeT (BblsiBNsieTcs1) cobblTue, Beayllee k obecLeHeHM0, TO HEO6XOAMMO OCYLLECTBUTL BHEMMAHOBYIO OLIEHKY aKTVBa OLeHLLVIKOM
B TeyeHne 20 gHen c AaThl BbIABMNEHWS Npu3HaKkoB obecueHeHns. [lata, N0 COCTOSHMIO Ha KOTOPYIO ONp eAensieTcs HoOBas OLEHKa,
He JoImKHa ObITb paHee AaThl BO3HUKHOBEHUS cOObITUSA, BeayLlero kK obecueHeHmto. C aaTbl HacTynneHus cobblTna, BeayLero K
obecueHeHu o, n A0 AaThl NPUMEHEHNSA HOBOMO OTYETa OLIEeHLLMKA, Y paBnsioLas KoMnaHusa 4OMKHa CKOPPEeKTMpOoBaTh nocne-
HIOK0 M3BECTHYIO CMpaBeAnyvBYI0 CTOMMOCTb, ONpeAeNieHHYI0 Mo OTYETY OLEHLLUMKA, COCTAaBNEHHOMY 40 BO3HUKHOBEHUS TAKOM
cobbITUSA, C NpUMMEHEHVEM METO40B KOPPEKTUPOBKM CPaBEAnMBON CTOMMOCTU, yKa3aHHbIXB HACTOALLEM NPUNOXEHUN.

Mpunoxenue A k NMpunoxeHuto 4.
CnMcoK UCTOYHUKOB, UCMNONb3yeMbIX Al OLEHKN KPeAUTHOro pUcKa.

1. B oTHOLLEHUW PUANYECKUX INLL:
e yrnonHomouyeHHoe areHTcTBO 3A0 «MHTepdakey https://iwww.e-disclosure.ru/;
e  MockoBckas bupxa https ://www.moex.com/;
e caunt leHTpanbHoro baHka P® https:/iwww.cbr.ru/;
e KapToTeka apbutpaxHbixagen https://kad.arbitr.ru;
e  eluVHbIN cheepanbHbIi peecTp cBeaeHuin o 6baHkpoTcTee hitps://bankrot.fedresurs.ru;
e eauHbIN dheaepanbHbI peecTp cBedeHun o hakTax gesaTenbHOCTU opuandecknxnuy, https:/ffedresurs.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 odmumanbHbIV CanT KOHTpareHTa/aMuTEHTa/KpeaUTHON opraHM3auuu;
e cepBucC NpegocTaeneHus byxrantepckoi (rogosoi) oTyeTHOCTM PocctaTa - hitp://www.gks.ru/accounting_re-

port;
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. OOKYMEHTbI, MoSTydeHHble YNpaBnsaoLwein KoMnaHuemn, B OTHOLLEHUM KOpUANYECKOTo nnua

2. B oTHOLEHUN dM3NYECKUX NNLL:
e KapToTeka apbutpaxHbixgen https://kad.arbitr.ru
e eOuHbIN dpeaepanbHbI peecTp ceBedeHuit o 6aHkpoTcTBe hitps:/bankrot.fedresurs.ru
e usgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, MONy4eHHble YNpaBnsaoLLen KomnaHnen, B OTHOLIEH MM (PM3MNYECKOro nuua

Mpunoxenue B k Mpunoxexuto 4.

Cnucok 6aHKoB, MCnonb3yeMbIX ANAYy4eTa CTPaxoBKW npu pacyete LGD

o bBaHk THbKOMD

e baHk Pycckuin CtaHgapT
o bBaHk XoymKpeant

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeaut
o MTC-6aHk

o Kpeaut-EBpona 6aHk

e (CbepbaHk,

e baHk BTH,

e PanddanseHbaHk,
o BbaHk OTKkpbITHeE,

o [asnpombaHk,

e bBaHk JOM.PO®
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Mpunoxenue B k MpunoxeHuto 4.
OnpefneneHne COOTBETCTBUS YPOBHIO pPelTUHra Yyepes KpeauTHbIA cnped obnuraumn

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO peiTUHIa Ha AaTy OLEHKU:

1. OnpepnensieTcs 4OXOOHOCTb K NOralleHWo No obnuraumMamM AgaHHOM opraHu3auun cpokom 6onee 1 roga u MeHee 3
neTt. Mpwu oTcyTcTBAM 06NMraumii cCo CPOKOM MeHee 3 NeTUCMoNb3yeTcs CNpad ¢ MHAeKCaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpu
HanuuMm oGnuraunii co CpokoM noralleHust ToNbKo MeHee 1 roda Ans pacyeTa KpeauTHOro cnpaga ucnonb3aytotes 3 (Tpu) 06-
nUraumm apyrmx aMUTEHTOB, UMEIOLLMX Kak BrIn3Kme No CPpoKy M OX0AHOCTU obnuraumm, Tak 1 obnurauum co cpokom 1-3 roga.

2. OnpepenseTcsi, BOXOAHOCTM KaKOro M3 MHAEKCOB NOMydeHHas JOXOAHOCTb Mo o6nuraumm Hanbonee COOTBETCTBYET,
B Ka4ecTBe Mepbl 6NIM30CTM UCNONb3YeTCs CpeAHUN KpeanTHbI cnpag obnurauumii ¢ G-curve B cpaBHEHUN C KPeaMTHLIM CMP30oM
yKasaHHbIXHUXE NHAEKCOB. KpeauTHbIN Cnpaj paccymThbiBaeTCS Kak pasHuLa Mexay 4OXO4HOCTLI0 K noralleHuto obnuraumm Ha
cpok ee atopauuun n G-curve Ha 3ToT CpokK. B ykasaHHbIXLEeNsSX NCNonb3yloTcs creayome MHAEKChI:

o WHpekckopnopatusHbixobnuraunii (1-3 roga, pevTmHr 2 BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http:/moex.com/a2197.

ApxvB 3Ha4eHun - http://moex.com/ru/indexRUCBITRBBB3Y/archive

o WHpekckopnopatueBHbixobnurauun (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnuncaHne nHaekca - http://moex.com/a2196

Apx1B 3HayeHum - http://moex.com/ru/indexXRUCBITRBB3Y/archive

o WHpekckopnopatuBHbixobnurauui (1-3 roaa, B- < penTtuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http:/moex.com/a2195

ApxnB 3HayeHun - http://moex.com/ru/indexXRUCBITRB3Y/archive/

3. Mo cneaytowelt Tabnuue onpeaensieTcs, Kako YypoBeHb PeTHIa UCNONb30BaTb NPU OnpeaerieHnn BePOSTHOCTU
aedonra:

Moody's
MexayHapopHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

NHpekc

BeposiTHocTb Aeconta gns oTobpaHHOrO perTMHra onpefensieTcsl Ha OCHOBaHMM OT4eTa MO E€XEeroaHoMy
uccregoBaHuio kopnopaTtmeHbixgedgontos (Annual default study) ¢ npumeHeHMeM cooTBETCTBUS YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global defaultrates by alphanumericrating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTrHros, Bbibupaetcs PD ons cpeaHero 3HayveHus penTuHra rpynnel (Baa2, Ba2, B2).

UHpopmayus 06 yeHHbIx byMazax, ucrionb3yembix 015 yenel pacdyema kpedumHoeo cripeda, npedocmaesrnsemcsi
Ynpaensouwel komnaHuel 6 crieyuanu3uposaHHbilt denosumapuli He no3dHee paboyezo dHs, cnedyrowezo 3a damod, o co-
CMOoSIHUI0 Ha Komopyto onpederisemcs cripagedsiugasi CmouMOCMb aKimuea 8 CO0 meemcmaeuu ¢ Hacmosilel MemoOuKod.
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MpunoxeHue I kK NMpunoxeHuio 4.
BepositHoctn pecdhonTa ans opraHusaumn MCB

OnsA pocCUNCKUX KOMMaHUM

Koa otpacnu no OKB3
CreneHb 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, Hwnaknmn puck 0.05
87,90, 91, 92,94, 95, 96, 97
13,24,27,42,45,46,52,59,69,71,79, 88 CpeaHuit puck 0.065
2,3,8,9,10,11,15,16,17, 23,31,37,41,43,47,49, 51, 53,55, 56, B COKMM DUCK 0.08
64,65, 66, 70, 77, 78, 93 P '
ONA MHOCTPaHHbLIX KOMMNaHWUA
Otpacnb PD

CTpounTenbCTBO 34aHnmn 0,1503
Cknaackoe X035MCTBO 1 BCOMOraTenbHas TpaHcnopTHas AesTeNlbHOCTb 0,1049
MHBecTMuumn 1 ynpasneHne HegBMXUMOCTb O 0,0877
CneunanunanpoBaHHble CTpouTenbHbIe paboTbl 0,0762
Mpon3BoacTBO MeTannMyecknxmnsgenuii, Kpome MatumH u obopyaosaHust 0,0615
[MpepocTtaBneHne NpoUYNXcepBUCHbIX YCyT 0,078
PosHunyHas Toproens 0,0659
[esaTenbHOCTb MO NpeAoCTaBNeHMIo MPOAYKTOB MUTAHUSA 1 HANUTKOB 0,0823
[pon3BoACTBO NULLEBBLIX NPOAYKTOB 0,0591
MpownsBoacTBO MaLuMH 1 060pyaoBaHUSA 0,0671
Mpoyee (cpeaHee 3HayeHue) 0,0904

Mpunoxexwue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBUE LUKAN PEUTUHIOB Pa3fINYHbIX PEeUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexpayHapogHas wkana | MexpyHapoaHas 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
AAARU) UAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruUAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-

BBB+(RU) ruBBB+ Ba3 BB- BB-

BBB(RU) ruBBB B1 B+ B+

BBB-(RU) ruBBB B1 B+ B+

BB+(RU) ruBBB- B2

BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-

BB-(RU) ruBB- Caa Cccc+ ccc
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCcC- CCcC
B-(RU) ruB- Ca CcC CccC

CCC(RU) ruCCC C C ccc

CC(RU) ruCccC C Cc CCC
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NPUNOXEHUE 5

OCOBbIE METOAbl OLEHKW, NMPUMEHSIEMbIE B NEPMOA KPU3UCHOW CUTYALUU HA ®MU-
HAHCOBOM PbIHKE

1. NpuMeHeHre peNnTUHIOB MeXAyHapOOHbIX PEATUHIOBbLIXAareHTCTB.

1.1. CHMxeHue (0T3bIB) peiTMHra KpeamMTocnocobHOCTU, MPUCBOEHHOMO MHOCTPAHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody's Investors Service (danee — MHOCTPaHHbIE PENTUHIOBbLIE areHTCTBA) POCCUMCKAM
KpeauTHbIM OpraHM3aumsiM, MHbIM POCCUACKMM OpraHM3aunsMm, a Takxke ux cneumanbHbIM topugndeckuM nuuam (SPV) n govep-
HUM KOMMNaH1SIM U3 MHOCTpaHHbIXtopucamkumn, Poccuickon Pegepaunn, cybbektam Poccunckon degepaumm, MyHMLMNANbHBIM
obpasoBaHusm nocne 01 cdeBpans 2022 roga, He ABRsieTCA NPU3Hakom obecueHeHNs Ans POCCUIACKUXKOHTpPareHToB.

1.2. OnpegenexHue BeposiTHocTn aedponta (PD) no o6a3atenscTBaM B pyonsix ¥ MIHOCTPAHHOM BantoTe Yepes penTUHM,
NPUCBOEHHbIE MHOCTPaHHbIMUN PEATUHIOBLIMW areHTCTBaMM POCCUNCKUM KOMNaHMAM, B T.4. UX CieumanbHbIM IPUaNYeCcKuM -
uam (SPV), HeuenecoobpasHo.

Hannume y poccuiickoro KOHTpareHTa peTnmHra MHOCTPaHHOTO PEWTUHIOBOMO areHTCTBa HEe MPUMHMMAaeTCs B pacyeT U
paccMmaTpuBaeTcs Kak oTCyTcTBMe perTuHra. [ina onpegenexnms PD gonyctumo ncnonb3oBaTh Cneaylome noaxoabl:

a) Vicnonb3oBaHue 3HaveHnst PD poccuiickoro penTtuHrooro areHTctBa AO «QkcnepT PA» yepes conocTtaBneHme peit-
TUHTOB POCCUNCKUXPENTUHIOBBLIX areHTCTB.

B cnyvae Hanuuusy kKOHTpareHTa peTuHra 04HOro N3 POCCUACKUX PEUTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HadveHne PD,
onpeaeneHHoe poccuiickum penTnHrosbiM areHTctBoM AO «OkecnepT PA» (nanee — AreHTcTBO) (Tabnvua 8 «YpoBHU (YacToThl)
AedonTta No PeNTUHIOBLIM KaTErOPUAM HaLMOHaNbHONW POCCUNCKON PEVTUHIOBON LWKanbl AreHTCTBa AN BCexX 06beKkToB pen-
TUHra, KPOME CTPYKTYPHbIX 00nuMraumii 1 MHCTPYMEHTOB CTPYKTYPHOIO (hrviHaHCMpOBaHMA» B cOCTaBe oTyeTa 06 MCTOPMYECKUX
OaHHbIX 00 YpoBHAX AedonTa Mo PEWTUHIOBBLIM KaTEropusiM NpMMeEHsieMbIX PENTUHIOBLIX Wkan Ha 01.01.2022. UcTouHwmk:
https:/raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢04667 cc2.pdf). [pu aToM B criyyae Hanuuus y KOHTpareHTa HeCKOorb-
KX PENTUHIOB, MPUCBOEHHbLIXPa3HbIMW POCCUACKUMU PENTUHIOBLIMU areHTCTBaMu, BbIOMpaeTcst HAaMMEHbLUMIA PENTUHT U3 aKTy-
anbHbIXK cooTHocuTeH ¢ penTuHrom AO «3kcnept PA» B cootBeTcTBUM C NMprnoxeHnem «MeToauka onpegeneHvs cnpaBseanv-
BOW CTOMMOCTW aKTUBOB C YHETOM KpeauTHbIX pucKoB». B cnyyae HeobxoanmocTy npoBecTu conoctaeneHue pentnHros OO0
«HKP» 1 O00 «HPA» c petnHramun AO «3kcnepT PA» ncnonb3yetca Tabnuua conocraBneHns peATUHIOBbIX LKA POCCUIACKUX
KpeaUTHLIXPENTUHIOBBLIX areHTCTB, ykadaHHasa B MIHpopmaumnoHHom coobeHnn baHka Poccumn 0130.12.202 1 « MHdopmaumsi o
CONOCTaBNEHNN PENTUHIOBBIX LUKAN POCCUACKUXKPEAUTHBIX PENTUHIOBBLIX areHTCTBY . [Ans oTo6paHHoro pentuHra ot AO « ke
nept PA» BbibrpaeTcs cooTBeTcTBYtOLEE 3HadveHue PD no tabnuue 8 ans cpoka 1 roa.

[Mpu oTCyTCTBUMN Yy KOHTPAreHTa penTnHra ogHOro N3 pOCCUNCKUXPENTUHIOBBLIX areHTCTB 3HavyeHne PD onpepensercs
Ha OCHOBaHMM aKTyarnbHbIX NYGNUYHbIX AOCTYNHbIX AHHbIX MO BEPOSATHOCTAM AedonTa penTMHroBoro areHTcTea Moody's, nyb-
NMKYEMOrO Ha caWTe areHTCTBa B COCTaBe OT4eTa MO eXerogqHoMy UCCreaoBaHWIo KoprnopaTtneHbix Aedo nToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global defaultrates by alphanumeric rating» ¢ 1998 roga. BeibnpaeTcsi
3HauveHune PD ansa cpoka 1 rog.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCALLMXCH K NpeanpuUsTUSIM Marnoro u cpegHero 6usHeca (Bbipydka 4 mnpa pyod. u
bonee B roa), B criydae OTCYTCTBUSA PENTMHIa OAHOIO M3 POCCMNCKMX PENTUHIOBbIXareHTCTB MPUMEHAEeTCs CpeaHAs BEPOATHOCTL
aedonTa ansa Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHMM akTyanbHOIo OTYeTa MO EXXEro4HOMY UCCNe0BaHMI0 KOp-
nopatmeHbix AedonTtoB (Annual defaultstudy) c npmeHeHnem cooTBETCTBUSA YPOBHEN penTUHIOB (Tabnvua 43 « Average cumu-
lative issuer-weighted global defaultrates by alphanumeric rating, 1998-2021»). BeibupaeTcs 3Havenme PD ansi cpoka 1 rog.

1.3. OnpepeneHuve 3Ha4yeHUs LGD BO3MOXHO NO akTyarlbHOMY OTYETY MHOCTPaHHOIO PEATUHIOBOTO areHTcTBa Moody's
Yepes CoNnocTaBrneHne PENTUHIOB POCCUNCKUX PEUTUHIOBBIX areHTCTB.

3HayeHne LGD onpepenseTca Ha OCHOBaHMM akTyanbHbIX NYONUYHbBIX OCTYMHbLIX AaHHbIX M3 OT4eTa PEUTUHIOBOrO

areHTcTBa Moody's no exerogHoMywuccnenoBaHuto kopnopartmeHbixgedontos (Annual defaultstudy, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropn3oHTe 1 roa) B COOTBETCTBAN C NPUHAAMNEXHOCTHIO
CONOCTaBMNEHHOIO PENTUHIA KOHTPAreHTa K rpyrne penTMHroB, ANs KOTOPbIX OnpeaenseTcst recovery rate35.

B cnyyae Hanuuus 'y KoHTpareHTa peiTMHra O4HOro U3 POCCUNCKUX PENTUHIOBBIX areHTCTB Yepes CoM OCTaBneHne pei-
TUHTOB B cooTBeTCTBMM C [NpunoxeHnem «MeTtoguka onpeaeneHuns cnpaBeanmBo CTOMMOCTU aKTUBOB C YHETOM KpeaUTHbIX
pPUCKOB» OnpeaensieTcs penTUHT peNTUHIOBOro areHTcTBa Moody's. Mpu 3TOM B criydae HanMuns HECKOMbKUX PENTUHIOB, Npw-
CBOEHHbIX pa3HbIMU POCCUNCKMMU PEATUHIOBBIMW areHTCTBaMu, BblOMpaeTCst HAUMEHBLUMIA PEWTUHT N3 aKTyalnbHbIX U COOTHO-
cuTCa € penTnHrom areHtcTea Moody's. B cnydyae HeobxogumocTu nposect conoctasnexne pentuHros OO0 «HKP» n OO0
«HPA» ¢ pentnuHrom areHTctBa Moody's conoctaBneHue ocywecTtansaeTca Yepes pentuHrin AO «3kecnepTt PA» ¢ ucnonb3osa-
HUem Tabnumubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUACKUX KPEANTHBIX PENTUHIOBBLIX areHTCTB, yKasaHHoWn B MIHdopmaum-
OHHOM coobuweHun baHka Poccun ot 30.12.2021 «MHbopMaumnsa o conoctaBneHnm penTUHIOBbIX LKA POCCUMCKUXK PeANTHBIX
PENTUHIOBBIX areHTCTBY . Hanmume y koHTpareHTa penTMHra UHOCTPaHHOTO PENTUHIOBOIO areHTCTBa HE NPUHUMAaeTCs B pacyeT
U paccmaTpMBaeTCH Kak OTCYTCTBUE PEeNTUHra.

[nNa KpYNHbIX KOHTPAreHTOB, He OTHOCALLMXCH K NPeanpusaTMaSm Manoro u cpegHero 6usHeca (bipydka 4 mnpa pyo. u
6ornee B roa), B criydae OTCYTCTBUMS PENTMHIa OOHOTO U3 POCCUMACKUX PENTUHIOBLIX areHTCTB NMPUMEHSAETCA 3HAYEHNE recovery
rate gna Speculative Grade.

1.4. Mopspok onpeaenenus s3HavyeHun PD n LGD ans MHOCTpaHHbLIXKOHTPareHToBHE MeHsieTcs.

2. [ledonT mnu npocpoyka no BantoTHbIM 06s3aTeNnbCTBaM.

2.1. ing KoHTpareHTa MOXeTHe cunTaTbecsa cobbiTem gedponta unm obecueHeHns HencnonHeHne 06a3aTensCTB B Ba-
noTe, OTNNYHOM OT POCCUINCKOrO pYOrisi, eCru MMEHTCS OCHOBaHWUS nonarate, YTo AedonT npoun3soLlen us-3a cobblTuii, He cBs-
3aHHbIX C AeATEeNbHOCTLI0 KOHTPareHTa, HanpuMep, BBeAEeHUSA CaHKLUMI, 3anpeTa/HeBO3MOXKXHOCTM pac4ETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UM POCCUNCKMXTOCYAAPCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 06s13aTeNbCTBA KOHTPAreHTOB, B TOM YMCIE MO BbiNnaTte KYNoHOB U AUBUAE HOOB B MHOCTPaHHOM
BantTe, No cocToAHUIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAIOTCA HaxoaaWMmMuKca B AedonTte B crnydae, ecnv Takoe Hencnortr
HEeHue BO3HWKIIO B pe3ynbTaTte AencTeuii (6e34eNCTBNS ) MHOCTPaHHbBIXAENO03MTapHO -KNMPUHIOBLIXKOMMaHWM (BT. Y. MeXAyHa-
POOHbIX PACYETHO-KMMPUHTIOBBLIX LLEHTPOB « EBpoknup BaHk», r. Bptoccens, n « Knupctpum BaHKuHM», r. JTlokcembypr), MHOCTpaH-
HbIX 6@HKOB UNN MHBIX CAHKLMOHHBIX 4ENCTBMIA MHOCTPAHHbBIX rocynapcTB 1 (Mnu) perynupylowmx opraHoB. fecdonTt u obecue-
HEeHVEe B OTHOLUEHMM CaMOro KOHTpareHTa/aMuTeHTa, B TOM Yncne nepekpecTHbIi edonT No ero UHbIM 0b6si3aTensCcTBam, He
BO3HMKAIOT.

[o 31 niona 2022 roga HencnonHeHue Takmx 06s13aTenbCTB He ABMsieTCs coObITemM obecueHeHus unu gedonTa ans
Lenen KOppeKTUPOBKM CNpaBeaiMBo CTOMMOCTU TakoW 3340 PKEHHOCTHU.

2.3.C 31 niona 2022 roga (BknounTenbHo) obs3aTensCcTBa No LeHHbIM Oymaram B MUHOCTPaHHOW BasoTe OLeHUBAaKTCA
cnegytowmm obpasom:

2.3.1. ObsasaTtenbCcTBa, B TOM YUCNE NO BbiNfaTe KYNMOHOB U ANBMAEHAOB, BblpaXeHHble BMHOCTPaHHOW BantoTe, B OT-
HOLLEHWM LieHHbIXBymar, XpaHeHne KOTOPbIXOCYLLECTBMNAETCS Ha CHETE HOMUHANBbHOMO AEPXKaHWS CneLmanu3mpoBaHHOIo Aeno-
3uTapus, otkpbiToro B HKO AO HP[, n no KoTopbIm Beinnata He MoxeT OblTb Npon3seAeHa B pydnsix B COOTBETCTBUU C AENCTBY-
IOLLMM 3aKoHoAaTenscTBOM P®, c gaThl NpU3HaHUS BUMYLLIECTBE MAEBOro MHBECTULMOHHOTO hoHAa NPU3HAKTCA Haxo4s LLMMICS
B cocTossHUM AedonTa, LGD no atum obsasaTtenscream npuHumaetcs pasHbiM 100%.

2.3.2. ObsaszaTenbCcTBa, B TOM YUCNE MO BbINaTe KYNMOHOB U ANBMAEHAOB, BblpaXeHHbIE BMHOCTPAHHOM BanoTe, B OT-
HOLLEHWM LieHHbIXBymar, XpaHeHe KOTOPbIXOCYLLECTBNAETCS Ha CHETE HOMUHANBHOIO AEPXKaHWs CneLmanu3MpoBaHHOIo Aeno-
3uTapus, otkpbiToro 8 HKO AO HP[, v Bbinnarta no KOTopbIM MOXET ObITb Npon3BeaeHa B pydrsix B COOTBETCTBUN C AEWCTBYIO-
MM 3akoHogaTensctBoM PO, ¢ AaTtbl NpU3HaHMA B UMYLLECTBE MaeBOro MHBECTULMOHHOIO oHAa OLeHMBatoTcs B obLem no-
psgke, yctaHoBneHHom MCYA MO, npu aToM ¢ gatbl HacTynneHus gedonTta cornacHo NCYA MN® LGD no atum o6sa3aTens-

cTBam npuHumaeTcs paBHbiM 100%. B cnydae ecnu npsiMo Unn KOCBEHHO cTana HabniogaeMa unm gocTynHa MHopMaums o

35 Ecnu B ny6amKyeMbix MaTepuanax pelTUHIroBbIX areHTCTB UCronb3yeTcs nokasaTtens Recovery Rate (RR), To notepw npu gecdonTe (LGD) onpeaensioTcs cneayowmm
o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMbiii NPOLIEHT BO3BpaTa Mo NPOCPOUEHHbIM BbinfaTaM, NPUBOAUMBbIN areHTCTBaMU AN KaXA0ro PEITUHIa B eXeroHbIX UCCIefoBaHusX.
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TOM, 4YTO 00a3aTenbCcTBa OyayT MoraleHbl, B TOM Yucne B pyonsix B CyMMe, SKBUBANEHTHOM CTOMMOCTM 0653aTeNbCTB B MHO-
CTpaHHOW BankoTe, B ONpeAereHHbli CPOK, CPOK HaCTynneHus gedonta MoxeT ObiTe U3BMEHEH (YBENMUYEH UM YMEHbLLEH,
0dopMMsieTCS MOTUBMPOBaHHbLIM CYXAEHMEM yNpaBnsaoLen KoMmnaHim).

2.3.3. ObsasaTtenbCcTBa, B TOM YUCNE MO BbINaTe KYNMOHOB U ANBMAEHAOB, BblpaXeHHbIE BMHOCTPAHHOM BanoTe, B OT-
HOLLEHUM LieHHbIXBymar, XxpaHeH1e KOTOPbIXOCYLLECTBNSETCA Ha CYETE HOMMHAMNbLHOIO AePXXaHUs crneunanu3npoBaHHOro AENo-
31Tapus, OTKPLITOrO B MHbIX Aeno3utapusx, kpome HKO AO HP[], oueHuBatoTcs B 06Liem nopsgke, yctaHoBneHHom MCYHATTAND.
C paTbl, Korga npsiMo UM KOCBEHHO cTana Habniogaema unu JocTynHa uHdopmMaLms o Tom, 4to obsasaTtenbcrtea He ByayT nora-
LeHbl B pe3ynbTaTe B pe3ynbTaTe coObITUIA, yka3aHHbIXBM. 2.2, Takme 0b6s3aTenbCcTBa NpM3HaTCs HAaXOAALLMMMUCS B COCTOSIHAN
aedonta n LGD no atum obs13atensctBam npmHumaeTcst paBHbiM 100% (peLueHne 0popMNAeTCs MOTUBMPOBAHHbIM CY)XKAEHUEM
ynpaensitoLen KoMnaHmm).

2.3.4. O6sA3aTenbCTBa, B TOM YUCTiE MO BbiNnaTte KyNoHOB U AUBUAEHO0B, B OTHOLLEHWM LIeHH biX Oymar, xpaHeHne KoTo-
pbIX OCYLLECTBMAETCA Ha CYETE HOMMHANBHOMO AepXKaHUs cneLmannaMpoBaHHOMO Aeno3nTapusi, OTKPbITOrO B MHbIX AeN0o3uTa-
pusax, kpome HKO AO HP[, npu ycnoeuu noatsepxaeHuns koHeyHoro xpaHeHus B HKO AO HP[], oueHunBaloTca aHanorMyHo
.0b6a3aTenbLcTBaM, B TOM YMCIIE NO BbiNnaTe KYNMOHOB U ANBUAEH0B, B OTHOLLEHMM LLEHHbIXOymar, XxpaHeHe KOTOPbIXOCYLLECTB-
nsieTca Ha C4ETe HOMMHANBHOTO AePKaHWNS CreuanmManpoBaHHoro Agenosntapus, otkpbitoro B HKO AO HP[.

3. OcobeHHOCTN ONpeaeneHnst akTUBHOIO PbIHKA.

OnpepeneHne akTMBHOIO PblHKA OCYLLECTBMSETCS C YMETOM TOrO, YTO BO3MOXHOCTb MCMOSb30BaHUA AaHHbIX Mocnes-
HEero TOProBoro OHSA Ha TOProBbIX MIoLWAaAKax He MPUMEHSETCA B Cnydae, Koraa HeTOproBbi AeHb (MU OTCYTCTBME TOPrOB Ha
(POHO0BOM pbIHKE) CBA3aH C NPMOCTAHOBKOW TOProB Mo pelueHuto baHka Poccuu, NpuocTaHOBKOM TOProB B Criydae AOCTUXKEHUs!
YCTaHOBMEHHbIX OMpPXKe MOPOroBbIX3HAYEHWI UNU MHBIMU COBBITUSIMU (COrMacHO MOTUBMPOBAHHOMY CY)KAEHWIO YNPaBsoLWen
KOMMNaHmu), CNOCOOHbIMM CYLLECTBEHHO MOBNUATL HA UBMEHEHUNE CNPaBeANIMBON CTOMMOCTU B TAKON HETOPIOBbIN A€H b MO CpaB-
HEHWIO C NoCneaHNM TOProBbiM AHEM. B cnydae, ecnv Bo3HUKLLME 06CTOATENBLCTBA MPUBOASTK 3aTPYAHEHMIO (HEBO3MOXHOCTX)
onpeaeneHns cnpaBeanvBo CTOMMOCTY aKTUBOB, YNIpaBnsatoLwasi KoMnaHns 06s3aHa npMoCcTaHOBUTL Bbl4ady, morawieHve n 0b-
MeH MHBECTULMOHHbIXMAaeB NaeBoro MHBECTULNOHHOIO hoHAa MO NPUYMHAM, HE 3aBUCSALLMM OT ynpaBngaoLLe KomnaHum, 6es-
OTHOCUTENBHO TNa NaeBoro UHBECTULMOHHOTO hOHAa U HE3ABUCUMO OT haKTUHECKOrO NPoBeAEHUS NpoLeayp No Bblaaye, no-
raleHuno 1 06MeHy MHBECTULIMOHHbLIXMAEB B MOMEHT BO3HUKHOBEHMSI 00513@aHHOCTU MO MPUOCTAHOBEHMIO.

4. OnpeneneHne 6€3puUCKOBON CTaBKU.

B oTcyTCcTBUM BO3MOXHOCTM onpefeneHus akTyanbHbix 3HadeHun KB MockoBckon Bupxu, B Ka4ecTBe BpEMEHHOM anbTepHa-
TMBblI 6€3PUCKOBON CTaBKU AN onpeneneHunsi cnpaseniMBo CTOMMOCTU 00s13aTenbCTB CO CPOKOM A0 noralleHus He 6onee 6
MecsLeB MOXeT OblTb UCNOMb30BaHa CTaBka, paccunTblBaemMasi MeTogoM MHTepnonsaumm (Hanpumep, MIMHENHON) Ha OCHOBe
ctaBok MosPrime nu6o ROISfix Ha gaTy onpefeneHus cnpaseanvBoi CTOMMOCTU, ANsi 0653aTeNnbCTB CO CPOKOM MOoralleHus A0
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBennuBoi ctouMmocTy. BeiGop cTaBkyM B OTHOLLUEHUM aKTVBA
Ynpasnstowasa komnaHust 0opmMnsieT MOTUBUPOBaHHbIM CYXXAEHNEM U NpedocTaBngaeTero B CneuMann3npoBaHHbIi 4eno3unta-

puvn.
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