Ynpaenaowas KoMNaHua

[MTEPBAS

Tenedon +7 (495) 258 05 34
Daxc +7 (495) 258 05 36

www. first-am.ru

YTBEPXOEHO

MeHepanbHbI AUPEKTOP
AO YK «lepBas»

/3anueB E. 10. /

«28» pekabps 2022 r.

COIrMACOBAHO
FeHepanbHbIV AUPEKTOP
AO «Cneunanu3npoBaHHbIN geno3uTa-
puit <KAHOPUHUTYM»

/ NMpacc N.A./

«28» pekabps 2022 r.

NMPABUNA ONMPEAENEHUA CTOUMOCTU YACTbIX AKTUBOB

BupxeBoro naeBoro MHBECTULIMOHHOIO PoHAA
PbIHOYHbIX (PMHAHCOBbLIX UHCTPYMEHTOB
«lMepBas - ®oHp CHeperaTtenbHbIA B OAHAX»



TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon deagepaunn 1 ume-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK hoHAAMW. YNpaBnsoLwas KoMnaHua EeNCTBYET Ha OCHOBaHWMKU NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
ecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEN KOMNAHUM HaaNexallero oOBepUTENbLHOrO ynpasneHus NN,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

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

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, Kak pasHuLa Mexay CTouMocTbio akTuBoB NMN® (nanee — akTvBbl) 1 BENWYMHOM 0653aTeNbCTB, NOANEXaLUX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexHna CHA, B ToM uncne nopsaok pacyeta cpeaHerogoson CHA MNP, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMoB OLEHKMW, NpegycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

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

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHBIX ycrnoBusix. CnpaBeqnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

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

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

e CylLlecTByeT MOAEesb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Habniopaemasa n goctynHas 6upkeBas nnoljagka — TOpropas mroLlagka poccuicKon Bupxu, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupXeBble NIOLAAKN NPUBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMMaHUA 06bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCTB No A0ro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoOBHOCTM (KPeAMTHOIo pUcka) KOHTpareHTa (aMmnTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@XEHHBIM C UCTONb30BAHWEM PENTUHIOBOW KAaTEropum Mo ornpeaerieHHoN PENTUHIOBOIA LUKare.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOM CTOMMOCTUY, BBEAEHHBbIM B AEWCTBME Ha TeppuTopun Poccuiickoin
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuickon ®egepaumm n o NpusHaHUM yTpaTUBLLUMKN CUIY HEKOTOPBIX NPUKa30B (OTAENbHbLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

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

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

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

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

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpeaeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBECTMLMOHHOIO hoHAa
PbIHOYHBLIX PhMHaHCOBLIX MHCTPYMeHTOB «[lepBas - ®oHn CbeperatenbHbIN B 0aHAX» (ganee — MNNP) paspaboTtaHbl B
cooTBeTCTBUK C YkasaHnem Ne 3758-Y o1 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX dhoHaax» N 156-P3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX oHAAxX") U NMPUHATEIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMW aKTamu.

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

HacToswwe MNpaeuna onpegenenus CHA BcTynatoT B cuny ¢ AaTtbl Ha4ana coopmmpoBaHus ooHaa.

HacTtoswwme Mpasuna onpenenexHna CYHA onpegensioT:

e  nepvoguyHocTb onpegernenus CHA n Bpems, No COCTOSHUIO Ha koTopoe onpeaendeTca CHA, nopsgok onpeaenexHvs
cpegHerogoson CYA MN®;

*  ropsAOK onpeaeneHns Aatbl U BPEMEHU, Mo COCTOSIHUIO Ha KOTopble onpeaensieTcs CTOMMOCTb UMyLLecTBa, nepeaaH-
HOro B OnnaTy UHBECTULMNOHHBLIX naes MNUD;

e KpUTEpUM NpU3HaHWs (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnst CTOMMOCTU akTUBOB M BENMWYMH 00s3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoASeXaLlMX OLEHKE OLIEHLLUKOM, N NEPUOANYHOCTbL NPOBEAEHNS] TAKOW OLEHKY;

*  OPSAOK KOHBEpTauuWM BENUYMH CTOMMOCTEN, BblpaXeHHbIX B OHOW BarntoTe, B APYrytlo BanoTy;

e opsaoK (hopMUPOBaHNS pe3epBa Ha BbinnaTy Bo3HarpaxaeHusl, NpeaycMOTPEHHOro COOTBETCTBYLWMM nuuam [MNpa-
sunamu AY MNMNo;

*  MOPSAOK yperyrnnupoBaHus pasHoriacum Mmexay ynpasnstoLlen KoMnaHuen u cneumanuanpoBaHHbIM genosvtapmemM npum
onpeaeneHnn CTOUMOCTU YUCTLIX aKTUBOB.

Mpasuna onpepeneHns CHA MoryT Takke onpeaensTb NOPsAOK OCYLECTBAEHNS UHbIX npoueayp B Lensx pacyerta
CYA MNUD 1 pacyeTHOM CTOUMOCTU MHBECTULMOHHOIO nas MU® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUS] USMEHEHWI 1 fononHeHun B MpaBuna onpege-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIN U OOMONHEHWI B HacTosilwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U NOPAQOK ONPEQAENEHUA CPEOHEMOQOBOW CYA MU®

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

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

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

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HUKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsiua Ao KaneH4apHoro mMecsiua, NpefLlecTBYOLWEero Mecsly, B KOTOPOM MaeBoW MHBECTULIMOHHLIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) ¢ Havana roga (c AaTbl 3aBeplleHusi (OKOHYaHus) POPMMPOBAHUSA MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenennsa CICHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA NN, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHA.

CUA TIN®, B Tom uncne CI'CHA NN, onpegensaoTcsa ¢ TOYHOCTBLIO A0 ABYX 3HAKOB MOCMe 3andTon, C NPUMEHEeHneM
npaBun MaTemaTU4ecKoro okpyrneHusi B Bantote onpegenexnms CHA B cootBeTcTBum ¢ MNpasunamu OY NN, aecteyowmnmm Ha
paty onpegenenns CHA.

PacuyeTHasa cToMMocTb MHBECTULMOHHOIO nasa NMN® onpeaensanTcs ¢ TOYHOCTBIO A0 YETbIPEX 3HAKOB MOCIE 3ansaTou,
C NpUMMEHeHNeM NpaBul MaTeMaTUYECKOro OKpYrreHus B BantoTe onpegeneHns CHA B cootBeTcTBumM ¢ MNpasunamu OY MANOD,
OencTByoWnMKN Ha faTy onpegenenns CHA.

NOPAOOK OMPEOENEHUA OATblI U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB Mo

CToumocCTb uMyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpepensieTcst B COOTBETCTBUM C Tpe-
6oBaHuaAMU PeepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATEIMU B COOTBETCTBMU C HUIM HOPMAaTUBHBLIMU aKTaMu,
TpeboBaHuaMu Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHus CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naeB MNP, He moxeT ObITb ONpeaeneHa paHee AaThl Nepegayvn Takoro MMyLLIECTBA B ONaTy MHBECTULMOHHBIX NaeB, 3a UCKITH0-
YEeHWEM Cry4yaeB OnpeaeneHns CTOMMOCTU UMYLLECTBA, NEpeaHHOro B OnnaTy MHBECTULIMOHHbIX naes MNU®, Ha ocHoBaHMK OT-
yeTa OueHLLMKa.

[aTa, no CoCTOSIHMIO HA KOTOPYIO OnpeaensieTcss CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onfaTty MHBECTULMOHHBLIX
naeB MN®, Ha ocHOBaHUKM OTYEeTa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepeaayn Takoro MMmyLlecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CTOMMOCTb UMyLLIECTBa, NepeaaHHoro B onnaTy UHBECTUMUMOHHBLIX naeB MU®, onpeaensieTcss MO COCTOSIHUIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTBa B onnaTty MHBECTULMOHHBIX naes MN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MND B pesynbTate NpoLUIbIX COOLITUIA, OT KOTOPOrO OXMOAETCS NMPUTOK JKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTUBbI NMPU3HAOTCA B TOM Cllyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUnbiX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKM, U OXMAAET NOMyYMTb BCE OCHOBHbIE BbIroAbl OT MCMOMb30BaHWs AaHHbIX aKTUBOB B Byayluem, a ux
CTOMMOCTb MOXET ObITb HAAEXHO OnpeaeneHa.

0O06s3aTeNbLCTBO — 3TO cyulecTByroulas 00a3aHHOCTb, BO3HMKaKOLLAsA N3 npownbIX cobbiTuin, B pe3ynbTtate NCNOJTHEHUA
KOTOpOI;i oxuaaeTtcs BblObITUe U3 doHaa pecypcoB, 3aKkn4arwmnx B cebe aKOHOMUYECKNE BbIroabl.

KpuTepum npusHaHus (NpekpaLlieHus npuaHaHus) akTUBOB 1 0653aTENLCTB NpeacTasneHsl B MpunoxeHun 1.
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATESNILCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKkTMBa MOXET onpeaensaTbCa Ha OCHOBaHWUM OTYeTa OLEHLUMKA, €CNN TaKOW OTYET COCTaBMEH OLEHLLUKOM,
B OTHOLLEHMUN KOTOPOro CO CTOPOHbI CAMOPETYNUPYEMbIX OPraHn3aLmin OLEHLLUKOB HE MPUMEHSANNCL B TEYEHME [BYX NET B KONU-
YyecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble degepanbHbiM 3akoHOM "O6 oueHOYHOM
pesTtenbHocTn B Poccuiickon ®epepauunn”, a Takke BHYTPEHHUMN [OKYMEHTaMU CaMOperynmpyembix OpraHM3aumin OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLmMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HAMpPaBreHWIO OLIEHOYHOW AeATENBHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTY JOIMKHA ObITh He
paHee LWecTn MecsueB 40 AaTbl, N0 COCTOSAHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensiercs
Ha OCHOBaHWW JOCTYNHOrO Ha MOMEHT onpegeneHus CHA oTyeTa oueHLMKa ¢ aToW OLEeHKN Hanbornee OnM3Kol Kk aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM 0TYeTa OUEHLLMKA OnpeaenseTcsa cnpaBeanvBasi CTOMMOCTb MO CMeAYWNM akTMBaM:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmmu NMpasunamm onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
coObl OLIEHKU;

e [lebutopckas 3af0rmKEHHOCTb, B Clly4yae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHUS UHBIX Me-
TOOO0B onpeeneHns cnpaBeainBon CTOMMOCTU.

MOAENN OLEHKX CTOUMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LeHHOoN Bymaru, AONyLEeHHON K TopraM Ha pOCCUMCKOWN MM MHOCTPaHHOM Bupe npusHaeTca
[OCTynHas n Habnogaemasn bupxxesas nnoliagka B clly4yae 0O4HOBPEMEHHOIO COBNIOAEHUS HMXKeNepeynCreHHbIX YCIOBUIA:

e  UeHHasa Oymara gonylieHa K Topram Ha pOCCUMINCKON U MHOCTPaHHOW Bupxe, npuBeaeHHoN B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpegeneHnst cnpaBeannBon CTOMMOCTH;

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

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLWMIA pybneBbIi aKkBMBANeHT No Kypcy baHka Poccumn Ha gaTty onpegeneHvs akTMBHOIO pbIHKA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upke He NpoBOAUNMCL TOPr, ANS ONpeaeneHns akTUBHO-
CTM pbIHKa MCNOMb3YTCA AaHHbIe 3TOW BUpXK No nocnegHemy GnvkaniieMy TOProBomy OHHO.

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

OCHOBHOM pbIHOK AJisi LleHHbIX Oymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CHA

Mopsaaok NpU3HaHUA pbiHKa OCHOBHBIM

[OnsA poCcCUNCKUX LleHHbIX 6ymar

Ona o6bnuraumi BHeWHUX 06NNraunuoH-
HbIX 3auMoB Poccuiickon Pegepauum,
AOJNrOBbIX LeHHbIX GyMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTs,
LeHHbIX Oymar meXxayHapoAHbix u-
HaHCOBbIX OpraHU3auum, AoNyLeHHbIX
K TOpraMm Ha pPOCCUMWCKOM OupxxeBOMU
nnowaake

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

B cny4yae, ecnu MockoBckasi bupka He sIBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW ONpeaeneH
HanbonbLMN OOLWMA 06BEM CAEMNOK MO KONMUMYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAenoK No KONMMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfM4yHbiX TOProBbIX MoLlaAKax OCHOBHbLIM
PbIHKOM cuYMTaeTCs Toproeasi NoLlaaka ¢ HaMbonbLUNM KONMYEeCTBOM CAENOK 3a
JaHHbIM nepuoa.

[Ons MHOCTPaHHbIX LIeHHbIX Gymar 1
LieHHbIX OyMar MeXXgyHapoaHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi bupxa M3 4Mcrna akTUBHbBIX PbIHKOB, MO KOTOPON
onpegeneH HanbonbLUnn 06wWmi 06beM COENOK MO KONMMYECTBY LiEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX QHEMN.

Mpwn oTcyTcTBUM MHDOPMaLMKN 06 06 beMe cAenoK No KONMYeCTBY LieHHbIX Bymar
ncnonb3yeTtcsa nHpopmaumsa o6 obbeme coenok B AeHEXHOM BbipaxeHuu. MNpu
3TOM BenuuunHbl o6bema CAENoK B BantoTe KOTUPOBKM NepeBoasTcs B pybnu no
kypcy BaHka Poccuu Ha paty onpegenexuss CHA. Mpu paBeHcTBe ob6bema cae-
NMOK Ha PasnnyHbIX TOProBbIX MIOLLAAKaxX OCHOBHLIM PbIHKOM CUYMTaeTcs TOpro-
Bas nnowjagka ¢ HambonbLUMM KONMYECTBOM CAESOK 3a AaHHbIN nepuog,.
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Ona oonurauui BHELWHUX 06MraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
LONroBbIX LleHHbIX GyMar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnurauum MHo-
CTpaHHbIX 3MUTEHTOB, [OJITOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar MmexxayHapoaHbIX cu-
HaHCOBbIX OpraHM3auun, ans KOTopbIxX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM BupxeBOoW nnowangku

BHe6UpxeBON PbIHOK.

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

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

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

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHas 6ymara poccuu-
CKOro aMMTeHTA

Ona o6nuraumm BHeWHUX
00NUrauMoHHbIX 3aMMOM
Poccuinckon ®egepauum,
AONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
OapcTB, eBpoobGnurauum
MHOCTPaHHbIX  3MUTEH-
TOB, OONrOBbIX LUEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccumnckon OGupxeBomn
nnowaake

Ons UeHHbIX 6ymar pocCUMCKUX 3IMUTEHTOB, 3a UCKNIOYEeHUEM obGnuraunm poccumcKnx
3MUTEHTOB.

[na onpeaeneHns cnpaBeanvBoi CTOMMOCTM UCMONb3YHTCS LieHbl OCHOBHOTO pbiHKa (M3 Ynicna
aKTMBHbIX POCCUCKUX BMpX), BbIOpaHHbIe B criegyoLem nopsake (yobisaHusa npuoputeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWSI TOProBOM CECCUMU POCCUNCKOM BUpXM Ha goaty
onpepenexuss CHA npu ycnoBun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUA NpusHaeTca KOPPEKTHOW, €Crn packpbiTbl AaHHbIE 06 06beme TOpros 3a AeHb
1 06beM TOProB He paBeH HyI0 1 Takas LieHa 3aKkpblTUSA He paBHa HyIIo.

e  CpefHeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMN POCCUINCKON BUpxM
Ha gaTy onpegeneHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUUN POCCUIACKOM BUpXK Ha aaTty
onpepenexusi CHA npu ycnosuv NoATBEPXKOEHUSI €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha aaty onpepenexdna CHA, npusHaeTcs KOPPEKTHOW, ecnv OHa
HaxoguTcda B UHTepBane mexay MUHMMaIbHOM U MakCUMarbHOM LleHaMu cOernokK Ha 3Ty Xe aaTty
3TOM e BUpXxu;

Ansa o6nuraumMn poccMNCKUX AIMMTEHTOB. [InA o6nuraumn BHELWHMX OGNIUMrauMoHHbIX 3au-
moB Poccuiickon Pepgepaumm, AONTOBbIX LIeHHbIX 6yMar MHOCTPaHHbIX FOCy[apcTB, eB-
poo6nuraunm MHOCTPaHHbIX SMUTEHTOB, AOJITOBbLIX LIEHHbIX GyMar MHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX GymMar mexayHapoAHbiX (PMHAHCOBbLIX OpraHvM3auui, AONYLIEeHHbIX K
Topram Ha poCCUMMUCKOM GupxxeBOM NnoLjaake

[na onpepeneHvs cnpaBeasiMBON CTOMMOCTW MCMNONb3yOTCH crneytlolime LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBIX POCCUICKMX BMpX), BoibpaHHble B criegytoliem nopsiake (yobiBaHns
npuopuTeTa):

e  CpefHeB3BelleHHad LieHa Ha MOMEHT OKOHYaHWS TOProBOW CeCCUmn pOCCUNCKOMN
Ovipxxn Ha gaty onpeaeneHusa CHA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpXKU Ha
aaty onpefgeneHusa CHA.

CnpaBeanveasi CTOMMOCTb [ONTOBOW LieHHOW Gymary onpeaensieTcsl ¢ y4eToM HaKOMSEHHOro
KYyMOHHOroO fioxoAa Ha aaty onpegeneHus CHA.

Ecnu Ha paty onpegeneHus CHYA oOTCyTCTBYIOT LEHbl OCHOBHOMO pbliHKa, ANA onpegeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW GymMary NpUMEHSIIOTCA MOLENN OLEHKM CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIMIOYEHNEM Cryyas, Korga OTCYTCTBME PbIHOYHbIX LleH 06YCNOBIEHO
HETOProBbIM JHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha pgaty onpegeneHms CHA gonyctumo
MCMonb3oBaThb LieHbl NOCNEAHErO TOPTrOBOro AHS OCHOBHOW GUPXMK.

LieHHas 6ymara uHo-
CTpaHHOro aMUTEHTa U

[Ons onpefenexnsl cnpaBeasiMBoOi CTOMMOCTM UCMONb3YETCS LIEHa 3aKPbITUSi OCHOBHOTO pbiHKA
Ha naty onpegenerHus CHA npu ycrnosumn NoATBEPXAEHUS ee KOPPEKTHOCTU.
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MeXayHapoaHoW Komna-
HuK (B TOM uYucrne geno-
3uTapHas pacnucka)

LleHa 3aKpbITUSi NpU3HaAETCS KOPPEKTHOMW, ECMN PacKpbITbl fiaHHble 06 0GbemMe TOProB 3a AeHb
1 0GbEM TOPrOB HE PABEH HYIH0.

Ecnu Ha paty onpegeneHus CHYA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeanvBoi CTOMMOCTY LieHHOW Bymarn NpMMEHSTCS MOAENU OLEHKN CTOMMOCTU LLeHHbIX
Oymar 2-ro ypoBHsi.

Ecnu Ha paty onpegeneHus CHYA OTCyTCTBYHOT LieHbl OCHOBHOIO pblHKa, ANsl onpeaeneHunst
crnpaBeanvBon CTOMMOCTU LIEHHOW BymarM NpuMEHSoTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Bymar 2-ro ypoBHsi, 32 UCKIMIOYEHNEM Cry4vas, Korga OTCYTCTBME PbIHOYHBLIX LieH 06yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHKka. B aTom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXMN.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIN BHEOUPXKEBOWN PbIHOK MNK ANs
KOTOPbIX MMeITCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To YPOBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopsipok onpeaeneHus cnpaseanMBon CTOMMOCTH

LleHHan 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KINOYEeHUEM NHBECTULIMOH-
HbIX MaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
¢oHA 0B, UNOTEYHbIX Cep-
TuchmnkaToB yyactusa), no-
nesas LeHHasa 6ymara
MHOCTPaHHOIo IMUTEHTA,
a TaKxke aKuMuU MexayHa-
POAHbIX KOMNaHUN

CnpaBepnueas CTOMMOCTb akLMi, 06paLLatoLLmMxcs Ha POCCUACKNX N MHOCTPaHHbIX hOoHAO0-
BbIX BMpxax, onpegenseTca B COOTBETCTBMU C MOAENbIO OLIEHKN, OCHOBAHHOW Ha KOpPPeKTu-
poBKe uctopuyeckow LieHbl (Mogens CAPM).

[laHHasi KoppeKTMPOBKa NPUMEHSIETCS B Criyyae OTCYTCTBUA HabnogaeMol LieHbl B TeYeHue
He Goree AecsATy pabounx AHel (aanee UcnonbayeTcs 3 ypoBeHb OLEHKM).

[ing uenen oueHkn cnpaBeanMBon CTOMMOCTU UCMOMNb3YeTCA CpaBHEHUE ANHAMMWKN [OXOAHO-
CTW 3a onpeeneHHbIV NPOMEXYTOK BPEMEHN aHann3mpyemoro (oMHaHCOBOro UHCTPYMEHTaA C
OVHaMMUKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO nHAUKaTopa (6eHumapka) akumi
POCCUINCKMX AMUTEHTOB mncnonb3yeTtcsa nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akuuii MHOCTPaHHbIX 3MUTEHTOB U Aeno3u-
TapHbIX PAcMnnUCOK, TOPryemblX Ha MHOCTPaHHbIX BUpXkax, UCNofb3yeTcs NHOAEKC BUPXKK, Ha KO-
TOpOW onpejerneHa cnpaBeanmBas LieHa ypoBHSA 1 nepapxvu cnpaBefiMBoi CTOMMOCTM AaH-
HOWM UeHHoN Bymaru Ha fgaTy, NpelecTBYHOLLY0 AaTe BO3HWKHOBEHUS OCHOBaHWIA AN Npu-
MeHeHust moaenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = By x (1 4+ E(R)),
roe:
P, — cnpaBeanMBas CTOMMOCTb OfHOM LieHHOM Bymary Ha [aTy onpefeneHuns cripaBeanmBoii
CTOMMOCTY;
PO — nocnegHAAa onpeaeneHHaa cnpaseannBasd CTOMMOCTb LI,EHHOVI 6yMarV|;
E(R) — oxxuaaemasi 4OX0JHOCTb LieHHOW Bymary;

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

R — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KaneH-
JapHbIX OHeW Mexay AaTaMu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R; - 6e3puckoBas cTaBka JOXOOHOCTM Ha AaTy onpeaenexHys cnpaBeasimBon CTOMMOCTY;
(Ty — Ty) - KONMYECTBO KaneHgapHbIX AHeN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaeneHns cnpaseinMBon CTOMMOCTH;
T, — NpeablayLasa gaTa onpeaeneHns cnpasennnBon CTOMMOCTH.

[ns akuun poCCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
[OXOOHOCTM — CTaBKka, onpeaeneHHasi B COOTBETCTBUM CO 3HAYeHMEeM KpUBON GECKYNOHHON
poxoaHoctn (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCMonb3ylTCs:

e MeToAuKa pac4éta KpnBon B6eCcKynoHHOWM 4OXOAHOCTU rOCYAapPCTBEHHbIX 06nurauuii,
onpeneneHHas MockoBckol Gupxen;

e  [JuHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBblA AeHb,
nybnvkyemble Ha oduumansHoM cante MocKoBCKOM BUpXKN.
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[nsa akuui MHOCTPaHHbIX 3IMUTEHTOB B kayecTBe H6e3pMCKOBO CTaBKM AOXOAHOCTU (B poc-
CUINCKMX pybnsx, aMeprKaHCKUX Jonnapax, eBpO) MPUMEHSIIOTCS CTaBKW, yka3aHHble B [Mpuno-
XeHun 4

B npouunx Bantotax 6e3pnckoBas cTaBka JOXOAHOCTU onpeaensieTcs kak 6e3pnckoBas ctaBka
B BantoTe CTPaHbl pucka aMuTeHTa bymaru.

CraBka KB[l paccuntbiBaeTcs 6e3 NPOMEXYTOUHbIX OKPYITEHUIA C TOYHOCTbIO 40 2 3HAKOB MNo-
crne 3ansTol (B MPOLEHTHOM BbIPaXXeHuK).

|_|pl/l OTCYTCTBUUN 3HAYEHUA 693pVICKOBOl7I CTaBKM Ha gaTty pac4eTa, 3HayeHune 6e3pVICKOBOI7I
CTaBKW 3a 3TOT AeHb NPUHMUMaeTCA paBHbIM NnocrieaHemMy N3BeCTHOMY.
_ Pmy

Ry = o — 1,

Pm,

Ry, - IOXO[IHOCTb PLIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHne pbIHOYHOrO MHAMKATOpa Ha JaTy onpeaeneHus cnpaBeasivBoi CTOMMOCTY;

Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha NpeablayLLy AaTy onpeaeneHns crnpaseanneon
CTOUMOCTHW.

B — beTa k0ahULNEHT, paCCUUTaHHbIN MO U3MEHEHMUAM LIEH (3HAYEHWI) PbIHOYHOTO MHAWKA-
TOpa M U3MEHEHUSAM LeHbl LeHHon Bymarn. [Ins pacuyeta koaduumeHTa B 1cnonb3ytTes
3Ha4yeHus, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTBYOWUX Aate onpe-
JeneHns cnpaesenniuBon CTOUMOCTY;

Beta koadhpmuneHT paccuntbiBaeTca Ha AaTy, NpeaLecTBYOWYI0 AaTe onpeaeneHus cnpa-
BeAnvBon ctonmocTu. INMpu aTom gata pacyeTa beta koadduumeHTa 4omkHa ABRATLCA TOP-
rOBbIM JHEM.

__ Covariance (R,, Rpp)

Variance (Rp,)

Pai Pmi
——1, m -

Paj_; ~ Pm_y

roe:

R, - DOXOoOHOCTL aKkTuBa;

Pa; — LieHa 3akpbITUA akTBa Ha garTy i;

Pa;_; — npegbiayLlas LeHa 3akpbiTUs akTuBea;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4eHne pbIHOYHOrO UHAMKaTOpa Ha Aarty i;

Pm;_; — npeabigyLiee 3HaYeHne pbIHOYHOIO MHAUKATOPA;

i=1..N, Toprosble AHu, NpedLlecTByOWNE faTe onpefeneHns cnpaseanson CTOMMOCTH.
Mpu ncnone3osanun mopgenu CAPM B uensx pacyeta beta koaddumumeHTa:

e NS aKUWN POCCUNCKUX AMUTEHTOB NPUMEHSIOTCH 3HadYeHus LieHbl 3akpblTnusa Ha Moc-
KoBcCkoun bupxe;

e OnA aKuMM MHOCTPaHHbIX SMUTEHTOB MPUMEHSIOTCSA 3HayeHusa LleHbl 3akpbiTvs
OGUpXKKM, Ha KOTOPOI onpeeneHa Haanexallasi KoTMPOBKa ypoBHS 1 nepapxum cnpa-
BEANMBON CTOMMOCTU Ha AaTy, NpeLlecTBYIOLLY0 AaTe BO3HUKHOBEHNS] OCHOBaHUIN
ans npumeHeHua mogenun CAPM.

lMonyyeHHoe 3HaveHue beTa koadbduLmMeHTa OKpyrnsgeTcsa no npasunamMm mMaTemMaTuyecKkoro
OKpYIrMeHns A0 NATU 4eCATUYHbBIX 3HaKOB.

[ins pacyeTa 4OXOAHOCTY aKkTUBA M PbIHOYHOIO MHAMKaTOpa (GeHYMapkKa), MCNonb3yTCH 3Ha-
YeHWs LeHbl 3aKpbITUS 1 PbIHOYHOIO MHAMKaTopa 3a nocneaHue 45 ToproBbIx AHEN, npealle-
CTByIOLLUME AaTe onpeaerneHns cnpaBeiniMBoi CTOMMOCTH.

LleHa 3akpbITust akTMBa Ha narty onpepeneHua cnpaBegnMBoN CTOMMOCTM B MOOENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KAKOW-NMOO TOProBbI AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaty pacdeTa koadpduumeHta beta, nHpopmaumsa o 3Ha4YeHUM PbIHOYHOrO MHAMKaTopa
(6eHumapka) 1 6e3pncKoBO CTaBKM 3@ STOT TOProBbIN A€Hb B MOAENN HE YYNTbIBAETCS.

Mpu HaNMYMM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PIHOYHOTO MHAuKaTopa (beHumapka) B
Kakon-nMbo TOproBbIv AeHb B nepuoae 45 ToproBbIx AHEN, Ha gaTy pacdeTta koadpuumeHTa
BeTa, 3HaueHne pbIHOYHOIO MHAMKaTOpa (GeHYMapKa) 3a STOT TOProBbI AeHb NPUHUMAaETCS
paBHbLIM NOCreaHEMY U3BECTHOMY.
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MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXKYTOUHBIX OKPYTTIEHWIA.
Mpoune ycnosus:

C AaTbl BO3HMKHOBEHMSA OCHOBaHWIN Ans npuMeHeHnsa mogenn CAPM fo AaTbl npekpalleHus
OCHOBaHWI ANns npumeHeHns mogenn CAPM ucnonb3yeTtcsa MHpopmaLums TONbKo Ton Bupxu,
KoTopas onpegeneHa Ha gaTy BO3HUKHOBEHMS OCHOBAHUN Ansi npumMmeHeHus mogenu CAPM.
K Takon nHdopmaLmm oTHOCATCA crneaylolime 3HavyeHus:

e  LleHa 3aKpbITus;
e  3Ha4YeHMe PbIHOYHOro UHAMKaTopa.

Ansa o6nuraumi pOCCUMCKMX 3IMUTEHTOB B Nopsiake yobiBaHWs npuoputeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHWEM METOAOB OLIEHKN, ONpeaAeneHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTCs LeHaMm, onpeaeneHHbIM no nocnea-
Heln yTBepXXAEeHHON METOAMKE OLIEHKM).

e  MOAernb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LieH, B Criyvae uc-
nonb30oBaHNs HabntogaemblX UCXOAHbIX AaHHbIX.

I'Ip|/| OTCYTCTBUM HeOoOX0AMMBIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBeanmBada oOLeHKa
onpegendeTca Ha 3-m YPOBHE OLEHKN.

CnpaBegnueasi CTOMMOCTb JOMNTOBOW LIeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cMCTEMax B
CBSA3M C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseinmBon CTOMMOCTU aKTMBOB UCMONb3yeTcs LieHa, pac-
CYMTaHHas No UToram NnocrnegHero ToproBoro AHs. Takow Nogxon UCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHNE PacYETHON LieHbl B HETOPro-
Bblli A€Hb.

O6nurauma BHeLWHNX 06-
JIMralMoHHbLIX 3aUMOB
Poccuinckon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexpayHa-
poaHon hnHaHCOBOM Op-
raHusauummu

[insa onpepeneHvs cnpaBeanvMeon CTOMMOCTM, UCNOMb3YOTCA Habnaaemble LeHbl BHEOUP-
)KEBOro pblHKa, BbiOpaHHble B criegytoLleM nopsigke (yobiBaHusi npuopuTeTa):
e UeHa, paccuutaHHas LleHoBbiM LeHTpom HP[ (no meToponorvam, yTBepXaeH-
HbiM 01.12.2017 1 no3gHee) ¢ UCNONb30BaHNEM METOOO0B OLEHKU, onpeaeneH-
Hble B COOTBETCTBMM C MeToAamu 1, 2 (NpuopuTeT OTAAETCA LieHaM, onpeaeneH-
HbIM MO MOCNeaHeln YTBEPXKAEHHOW MeTOAMKE OLEeHKM). cnonb3ylTca ueHbl,
paccynTaHHble Ha OCHOBAHWUW AaHHbIX UCKITHUYNTENBHO U3 POCCUNCKUX NCTOYHU-
KOB;
e UWHOMKATMBHAA LUeHa, onpegeneHHas no Metoguke «Cbonds Estimation
onshore», packpbiBaemas rpynnon komnaHum Cbonds Ha paty onpepenenus
CUA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEHHOW ByMary npuMeHsieTcs 3-11 ypOBEHb OLEHKU

cnpaBefnMBon CTOMMOCTU LEHHbIX 6ymar.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYIOLLMX MH(OPMALUOHHBLIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GMPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaensoTcsl pacyeTHble
LeHbl, ANS Lernen onpeaeneHus cnpaBeiivmBo CTOMMOCTY aKTMBOB MCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NnocrneaHero TOproBoro AHs. Takow Nogxon UCMonb3yeTcsl B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pPacyYETHON LieHbl B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C paTtbl NosIBNEHMS LiEH, NO3BONSAOLNX npon3BecCTn OLUEHKY No AaHHbIM aKTUBHOIo OCHOB-
HOro pblHKaA, CnpaseniimeBad CTOMMOCTb onpenendaeTcd B obuem nopaake.

Mpu oTcyTCTBMM yKasaHHbIX LieH B TeveHne 10 paboumx AHEN ¢ AaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pas3MeLLEHUs], CKOPPEKTMPOBaHHasi MPOMOPUMOHANbHO Ha M3MEeHeHue
kntoyeBon ctaBku baHka Poccum 3a aTOT nepmoga.
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HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B o6LeM nopsake.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeanMBoM CTOMMOCTH

[Oeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTHN UCMNONb3yeTcA MeTod onpeaeneHnsa cnpasen-
NNBOW CTOMMOCTMH, I'IpI/IHFlTbIIZ Ana AeHeXHblX cpeacTB BO BKagax.

O6nuraummn poccMmcKnx
3MUTEHTOB (3a UCKITIoYe-
HMeM obnuraumn BHELHUX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUpO-
BaHHble B py6nsax

Ona onpepeneHvs cnpaBeannBONA CTOMMOCTU UCMOMb3YIOTCSA Criegylowme LeHbl B nopsiake
y6bIBaHMA npuopuTeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonorusam, yTBepXaeHHbIM
01.12.2017 n no3gHee) € MCMONb30BaHMEM METOOOB OLEHKM, , ONpeaeneHHble B COo-
OTBETCTBUM C MeToAaMm 3 (NMpUOpUTET OTAAETCS LieHaM, onpeaerneHHbIM No nocrnea-
Heln yTBepXXAEHHON METOAMKE OLIEHKM);

e  UMHAOEeKCHas LeHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon uHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAEnb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBAaHHbIX B pyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHNs HeHabMAAaEMbIX UCXOAHbIX OaHHbIX);

e 1CMOSb3YeTCs CTOMMOCTb, OnpeAeneHHasi OLeHLLMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*Ncnonb3oBaHue cnpaBennvBo CTOMMOCTW, OMpenerieHHoNn Ha OCHOBaHMU OTYeTa OLEH-
LLMKa, OrPaHNYMBAETCS YCMOBUSMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWS COOLITUIA, Be-
OyLmX K 06ecLieHEeHUI0 aKTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeanMBasi CTOMMOCTb AOSTOBOW LieHHOM Gymary onpegensieTcs ¢ y4eTOM HaKomMeHHoro
KynoHHOro goxofa Ha gaty onpegenexus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBLIX CUCTEMAxX B
CBSI3M C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCA pacyeTHble
LeHbl, ANS Lenen onpeaeneHus cnpaseinvBon CTOMMOCTY aKTMBOB MCMONb3yeTcs LeHa, pac-
cuMTaHHas no UToram NocrnegHero TOproBoro AHA. Takown noaxo UCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTMN CYLLIECTBEHHO MOBMMATH HA 3HAYEHME pacYeTHON LieHbl B HETOPro-
BbIA OEHb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccunckon ®epepauumn

Honrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nuraums MHOCTPAHHbIX
9MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHon hnHaHCoOBOW Op-
raHusauum

[na onpeaenexHvs cnpaBeanBOi CTOMMOCTU WUCMOMb3YOTCA creadylollive LieHbl B Nopsake
yGblBaHUA NpuopuTeTa:

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no metogonornsam, yTBepXOAEeHHbIM
01.12.2017 n no3gHee) ¢ NCNONb30BaHMEM METOA0B OLEHKU, onpedeneHHble B COOT-
BETCTBUM C MeToaamu 3 (MpuopuTeT oTAaeTCs ueHaMm, onpeaeneHHbIM no nocrneaHemn
yTBEPXAEHHON MeToanKe oueHKku). cnonb3yoTes LeHbl, paccyMTaHHble Ha OCHOBa-
HUWN JaHHbIX UCKITHOYUTENBHO N3 POCCUNCKUX MCTOYHUKOB;

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusiv, yTBepXaeHHbIM
01.12.2017 v no3gHee), onpeaeneHHble B COOTBETCTBUM € MeTogamm 1, 2, 3 (npuo-
puUTET OTOAETCA LeHaMm, OnpeferneHHbIM Mo nocrnegHen YyTBepXXAeHHOW meToauke
OLLeHKM).

e  UWHAMKaTMBHaZA LeHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnaHun Cbonds Ha aaty onpeaeneHusa CHA;

e  WHAMKATMBHasA LeHa, onpegeneHHast no metoamke «Cbonds Estimationy, packpbiBa-
emas rpynnon komnanuii Cbonds Ha gaty onpegeneHus CHA.

AKIMOHEPHOE 001IEeCTBO
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e  UWHAEKCHas LeHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHopMaLMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
POLHOM MHOPMALIMOHHON rpynnbl « AHTepdakey;

e UCMOSb3yeTCs CTOMMOCTb, ONPeaeNeHHasi OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaues go gatbl onpegenexHna CHA*.

*Mcnonb3oBaHne cnpaBeanvBoii CTOMMOCTM, OnpedeneHHON Ha OCHOBaHWM OTYeTa OLieH-
LMKA, OrPaHNYNBAETCH YCNOBUSAMU, NMPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHUS COBLITUI, BE-
AyLmnx kK o6ecLeHeHNIo akTBa B COOTBETCTBUU ¢ MNpunoxeHuem 4.

CnpaBegnueasi CTOMMOCTb 4OMNTOBOW LieHHOW Bymaru onpeaensieTcs ¢ y4eToM HaKoMMNeHHoro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX cUCTEMax B
CBS13 C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseanmeon CTOMMOCTY aKTMBOB MCMONb3yeTCs LeHa, pac-
CYMTaHHas No utoram NnocrnegHero TOproBoro AHS. Takow Noaxon UCMonb3yeTcsi B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOpro-
BbllA O€Hb.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXXHOCTb OLIeHKM C Uc-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn Ncnonb3yeTcsi CTOMMOCTb, ONpeaeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKa
Mo COCTOSHUIO Ha AaTy He paHee 6 (LecTtb) MecsueB oo aatel onpegenexHua CHA u coctas-
neHHoro He nosaHee 6 (LLecTb) MecaueB Ao AaTbl onpeaeneHns cnpaBeanvMBon CTOMMOCTMY.

Mcnonb3oBaHue crnpaBeanvBoi CTOMMOCTU, ONpeaeneHHOM Ha OCHOBAHMM OTYeTa OLEH-
LLMKa, OrpaHNYMBAETCS YCMOBUAMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUS COOLITUIA, Be-
OyLimx K ob6ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

Moaenu oueHKM CTOUMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHaNoru4yHbIN akTMB

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHas 6ymara aBns-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[ns oueHkn LieHHon 6ymarV| ncnonb3yeTcqd LeHa BblinyCka (aHaJ'IOFVNHOFO aKTI/IBa), Nno OTHOLWe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONOSIHUTENbHbIM, onpeaeneHHada, Ha agaTty onpeae-
nexus CYA, B COOTBETCTBUMN C MOAENSAMU OLIEHKM CTOMMOCTU LEHHbIX 6ymar, Ana KOTopbIX onpe-
OerneH aKTUBHbIN PbIHOK.

CI'IpaBEHJ'IVIBaﬂ CTOMMOCTb onpefendeTca cornacHoO 3ToMy nopdAaky A0 BO3HMKHOBEHUA chipa-
Be4IMBON CTOMMOCTW LEHHOMN 6ymar|/|, SABMNAOLWENCA 4ONONTHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
APYrov ueHHon 6ymaru
(ncxopHoM LeHHOM Gy-
marm)

o  OUEHOYHONM CTOMMOCTBIO aKLmii ¢ 6onbLUen (MEHbLUEN) HOMUHAMNBHOW CTOMMOCTbLIO, MPU3HAH-

e OuEeHOYHON CTOMMOCTbLIO aKLUMI TOM XXe KaTeropum (Tuna) ¢ MHbIMW NpaBamMu, NPU3HaHHbLIX B

o  OUEHOYHOM CTOMMOCTbIO aKLUA, NPU3HAHHbIX B pe3ylibTaTe KOHBepTauumn npu }J,pO6J'IeHVIVI nc-

[nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
aarty onpegeneHms CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOpbIX ONpeaerneH akTUBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM koadduLmeHTa KOHBEpTa-
umu.

Ecnun HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTY LieHHbIX Bymar,
[NS KOTOPbIX onpeaeneH akTUBHbIN PbIHOK LIEHY MCXOAHOW LieHHOM ByMaru Ha aaTy onpeaeneHus
CYA, ucnonbayeTcsa crnpaBeanuneasi CTOMMOCTb WCXOAHOW LieHHoW Bymaru, onpegeneHHast Ha
JaTy KOHBEpTaLMK, CKOPPEKTUPOBAHHAs C Y4eTOM KOahuLmMeHTa KoHBEpTaLMK.

Cnpaseanveas CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMy nopsiaky A0 BO3HWKHOBEHWUS cripa-
BEIMBON CTOMMOCTW LE€HHOM Oymary noryyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHown Gymaru (MCxoQHOW LeHHoW Bymarm).

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbLIX aKunin, ABNSETCA OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX akumin.

pesyrnbTaTe KOHBEpPTaUMn B HUX UCXOOHbIX aKLMK, ABNSETCH OLEeHOYHass CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKUMWN.

XO[AHbIX aKUUiA, ABNSETCH OLEHOYHasA CTOMMOCTb KOHBEPTUPOBAHHBIX akUMI, AeNeHHasi Ha Ko-
acpduumneHT gpobneHus.

AKIMOHEPHOE 001IEeCTBO
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o  OUEHOYHOM CTOMMOCTbLIO aKLMIA, MPU3HAaHHBLIX B pe3ynbTaTe KOHBEPTaLUM NPy KOHCONMaaumMm
NCXOAHbIX aKLUi, SIBNSETCSA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAaLuK.

e OLIEHOYHONM CTOMMOCTbLIO aKLIMiA UN OBNUraLMii HOBOroO BbiNycka, NPU3HAHHLIX B peaynbTaTe
KOHBEPTaLMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX ByMar, ABnAeTcs OUeHOYHas CTom-
MOCTb KOHBEPTUPOBAHHLIX LiEHHbIX GyMar, AefneHHast Ha KONMMYEeCTBO akumii (obnurauuii), B
KOTOpPOEe KOHBEPTMPOBaHa OfHa KOHBEPTUPYeMas LieHHasi bymara.

e OUEHOYHOM CTOMMOCTbLIO aKLWIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLUM B HUX UCXOAHbIX aK-
LM Npu peopraHusauuy B (oopMe CrUsiHUS, ABNSIETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLeHHbIX Gymar, yMHOXeHHasi Ha KO3(hULIMEHT KOHBEPTaLMM.

e  OUEHOYHON CTOMMOCTbIO akUMiA BHOBb CO3[4aHHONO B pes3yrbTaTe peopraHusauum B hopme
pasgeneHus Unu BbiAENeHNs akuMoHepHoro obLLecTBa, NPU3HaHHbLIX B pe3ynbTate KOHBep-
Tauun B HUX UCXOAHBIX akUMi, ABMSETCH OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMi,
JeneHHas Ha koaduuMeHT KoHBepTaumu. B cnyyae, ecnu B pesynbTaTte pasgeneHvs unm
BblAeneHns cosgaeTtcs ABa unmn 6onee akuMOHepHbIX 0bLecTBa, Ha KoadhdULNEHT KOHBEP-
Tauumn OenuTcsa oueHOYHash CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMIN, YMEHbLUEHHAsA Nponopum-
OHarnbHO J0Me MMyLLEeCcTBa peopraHM30BaHHOIO akLMOHEpHOro obLecTBa, nepeaaHHoro ak-
UMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3yrnbTaTe pas3aerneHns Unm BblaeneHus.

e OueHo4YHas CTOMMOCTb aKUuii BHOBb CO3aHHOIO B pe3yrnbTaTe peopraHusauum B popme Bbl-
[AeneHnsi akLMoHepHOro obLLEeCTBa, NPU3HAHHbLIX B pe3yrnbTaTte UX pacrnpeaeneHus cpeaum ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLiecTBa, CYUTAETCS PaBHOM HyrHO.

e  OUEHOYHOIM CTOMMOCTbLI0 OBnuraumii HOBOro BbINyCKa, NPU3HaHHbIX B pe3dyJibTaTe KOHBEpTa-
UMM B HUX UCXOOHbIX obnuraumn npu peopraHn3aunm aMUTEeHTa Taknx obnurauuin, senseTca
OUeHOYHaa CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauui.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTUW LIEHHbBIX BYMATI

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B crneaylowem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTca Ha konnyectso Gymar B nmopTdpene, nonyvyeHHas BenuuuHa
okpyrnsetcsa Ao 2 (JByx) 3HakoB Mocre 3ansaTon, NonyYeHHoe 3HavyeHne Npy HeobXO0AMMOCTM YMHOXAaETCS Ha KypC, YCTaHOBMEH-
Hbin B MpaBunax onpegenexust CHA, n Takke okpyrnsietca Ao 2 (OByx) 3HakoB Nocre 3ansTou.
CnpaBeanveasi CTOUMOCTb JOMNTOBLIX MHCTPYMEHTOB ONpeaenseTcs Kak CymMMa cripaBeaiMBoni CTOUMOCTM LIEHHON By-
Maru N HakoMmeHHOro KYNOHHOro [0X0Aa, NCUYMCIIEHHOMO UCXO4S U3 CTaBKW KYNMOHHOMO [0X0Aa, YyCTaHOBEHHOW B pelleHnn o
BbIMyCKe (0 AOMOMHUTENBHOM BbINyCKe) MW NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Oymar.
CyMMa HakonmneHHOro KynoHHOro Aoxoaa Ans obnvrauuni BHeLHMX obnunraumoHHbIx 3aimoB Poccuiickon depgepauum,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOOONUraLmin MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexayHapoaHbIX
(PUHaAHCOBbLIX OpraHM3aUmMin onpeaensaeTcs B CreaylolwemM nopsake: CyMMa HakonmeHHOro KynoHHOro Aoxoaa, paccyvMTaHHas nc-
X051 U3 CTaBKu KyMOHHOIo 4oxoAa, okpyrnsieTcs Ao 12 (ABeHaauaTti) 3HaKoB Nocre 3ansaToi M YMHOXaeTCs Ha Konn4ecTBo bymar
B noptdene, nocre Yero nonyyeHHasi BenMymHa okpyrnsietcsa Ao 2 (Byx) 3HakoB nocne 3ansTon, NpyM He0BXoAMMOCTN YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B [MpaBunax onpeaenexus CHA, n okpyrnaeTtca Ao 2 (AByX) 3HaKOB Nocrne 3ansTow.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTcs pasHor 0 (Honk), B cnyyae HacTynneHust Aatel non-
HOro norawieHs HoOMMHana B COOTBETCTBMU C YCIIOBUSIMU BbIMyCKa LEHHbIX Oymar - ¢ gatbl oTpaxeHusi B aebutopckov 3agon-
»KEHHOCTU CYyMMbl HOMUHanNa K Nosy4eHno A0 AaTbl NMOMHOMo NoralleHUs HoMMHana B COOTBETCTBUM C YCNIOBUSIMM BbiNycka LieH-
HbIX Bymar.
CnpaBeanveasi CTOMMOCTb LIeHHbIX ByMar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLUMKOM, Npu Hanm4um npusHakoB
obecLeHeHuns, onpegensieTcsi B COOTBETCTBUM C [NpunoxeHnem 4 B yacTu TpebOBaHMI K OTHETY OLIeHLLMKA.
CnpaBeanveas CTOMMOCTb 06rmraLmin npym BO3HMKHOBEHUN NPU3HAKOB 06eCLeHEeHNs U OTCYTCTBUM LIEH NEPBOIO U LiEHbI
HP[ Ha paTy onpefeneHns cnpaBeanvBoi CTOMMOCTM pacCUUTLIBAETCSA MO OAHOMY M3 METOAO0B KOPPEKTUPOBKU CpaBeanvBoi
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 00eCLiEeHEHMIO, yYKa3aH B NMpunoxeHum 4.

ONPEOENEHWUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LLIEHHbIMU BYMATAMMU, 3AKIIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOMN 3AKIIOYEHMA 0OrTOBOPA MO MNOKYMNKE/NMPOOAXE LIEHHbLIX BYMAT)
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CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTU MO CAENKaM C LieHHbIMWU Bymaramu, 3akntodeHHbIM Ha ycrnosusix T+, onpe-
JensieTcsa B pa3Mepe pasHULbl Mexay CnpaBeanvBo CTOMMOCTBIO LieHHOW Gymaru B Bantote pacyeta CHYA, aenstowencs npea-
MEeTOM COeNK/M U CYMMOW CAENKU B BanioTe CAenku, NnpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoxvrtenbHON pasHuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3a0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeanMTopckasi 3al0yPKEHHOCTb) y MOKynaTens/B cocTaBe akTMBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCcLeHeHMI0, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnncok obLux cobbITuin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEAIMBOXA CTOMMOCTW MO COENKAM C BA;I1|OTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCIIOBUAMU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBeanveas CTOMMOCTb 3aA40/MKEHHOCTM MO cAenKaMm C BamntoTON, 3aKMi0YEHHbIM Ha ycnoBusx T+, onpeaenseTcs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeanMBon CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 cToumMocCTblo BanioThbl, 3aduk-
CYpOBaHHOW B AOroOBOPE Ha AaTy UCNOSMHEHWS caenkun, NpuBeAeHHoN K Bantote pacyeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, CAeNKa NpM3HaeTCs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopcKkas 3af0rmPKeHHOCTb) Yy npoAdasua, oTpuuaTenbHOM pasHuubl - B cocTase 06s3a-
TenbCTB (KpeAUTopcKas 3ad0IMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MMKeHHOCTb) Y NpodasLa.

CnpaBegnveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMS COObLITMI, MPUBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lMNprnnoxeHuem 4.

Cnncok obwmx cobbITuin, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxennm 4.

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

CnpaBeanuesas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarOTHbBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnanuio [.Y. NN onpepgenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nno.

CnpaBeanveas CTOMMOCTb OMpeaenaeTca B COOTBETCTBUMN C METOAOM KOPPEKTMPOBKX CNpaBeanMBon CTOMMOCTY Npu
BO3HUKHOBEHMW COBbITUSA, BeayLero k obecueHeHumio (Mpunoxexue 4).
Cnincok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKEHHAs B BarntoTe, OTNMYHOW OT BantoThl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenexns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckast bupxa» Ha aaTy
onpegeneHust ux cnpaseanvMBoi cTouMocTu (aanee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCMONb3Y-
etcsa kypc LleHTpaneHoro baHka Poccunckon ®eaepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®eaepauum He yCTaHOBMEH KYPC MHOCTPAHHOWM BarntoThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (00513aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CTBylOLMMY Ha aaTy onpegenennst CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXAY KYPCOM MHOCTPaHHOW BanoTbl 1 BanOTON onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencrteyowmmn Ha gaty onpegenexHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT MO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BamntoThl, ONpeaeneHHon Yepes amepukaHckmi gonnap (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (fanee — 4eno3nt) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak B MHOCTPAHHbIX BantoTax ¢ cobnogeHeM TpeboBaHui 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4o HAacTynfeHns CPoKa ero NosTHOro NnoralleHusi, ycTaHOBEHHOMO
[OroBOpOM, onpefensieTcs B creayoLlem nopsiake:
. B CyMMe OcTaTka Aeno3nTta, yBeSIMYEHHOM Ha CYMMY NMPOLIEHTOB, PacCYMTaHHbIX HA AaTy onpeaerneHns cnpaBeasiuBon
CTOMMOCTU MO CTaBKke, NPeAYCMOTPEHHON JOrOBOPOM, ECIN CPOK MOralleHus Aenosuta - «4o BocTpeboBaHus»;
e Ecnu cpok noraweHunst genoaunta He 6onee 1 (ogHOro) roga, 1 cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpefenexH1s cnpaBeanMBoi CTOMMOCTM, CrpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTcsl PaBHOW OCTAaTKy AEHEXHbIX
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CpeacTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseasiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSETCS
MeTop, NpUBEeAEHHON CTOMMOCTY ByayLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To crnpaBeAnvBasi CTOMMOCTb Aeno3uta onpegensieTcs no
MeToAy NPUBEOEHHON CTOMMOCTM AEHEXHbLIX MOTOKOB.

B crniyyae BHeceHUs1 U3BMEHEeHUIA B yCrOBMSI ONPeAeneHns cpoka A4oroBopa MakcuMarbHbIA CPOK OnpeaenseTcs B COOT-
BETCTBUW C M3MEHEHHBIM CPOKOM AenosuTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaseannBo CTOMMOCTH, MpUYeM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMN0o3nNTOB ONpeaenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CpaBeAINBON CTOU-
MOCTU Npn BO3HMKHOBEHMM cOBbITMSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

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

METOA NPUBEOQEHHOW CTOMMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

NP
pPv=>_ ‘"
Z‘ (L+r)>7

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (06s3aTenbcTBa), HaunHas ¢ aathl onpeaeneHus
CUA;

no- CymMMa n-0ro AeHeXXHOro noTtoka (rlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HayuHas ¢ aaTsl onpeaenexns CHA;

N - konuuyecTBO AHel oT Aathl onpeaenexnns CYHA 4o AaThbl N-0ro AEHEXHOro NoTokKa;

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

I'Iopa.qox onpeaesneHnsa U KOPPEeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOToKK, BKIoYasa I'IpOLI,eHTHbII;I 4oxon, paccynTbiBakOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBOpa, natown ge-
HEXHOro NnoToKa CYUTaeTCA oXuaaemad AaTa, B KOTOPYH NnaHUpyeTcd NOCTynrieHne AEeHEeXHblX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNno4YeHmem crny4yaeB 4OCPOYHOro norawleHmnsa oOCHOBHOIo uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCHYUTbLIBAKOTCA C y4eTOM Kanutanmsaumm npoLeHTHbIX 40X040B, eCinn 3TO nNpeaycMoT-
PEHO ycrnoBmamMM aoroeopa.

paduK AeHEXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

. BHECEHUS N3MEHEHUN B [orosop (B TOM 4ucne B 4aCTn U3SMeHeHUA CTaBKKU NO OOroBopy, Cpoka nencTeus aorosopa,
nepnoan4yHoOCTU NN CPOKOB BbiM1aThbl NPOLIEHTHbLIX }J,OXO,CI,OB),
. N3MEeHeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHGHI/IFI, YaCTUYHOro 4OCPOYHOro noraiwleHna OCHOBHOIo goJsira, ecrii OHO He

ObINo yyTeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpeaerieHnsa ctTaBku AUCKOHTUPOBaHUA

CTaBKka AVMCKOHTMPOBAHWS ONPeenseTcs N0 COCTOSHUIO Ha Kaxaytlo AaTy onpeneneHnsl crpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpedyCcMOTPEHHON JOrOBOPOM, €CNN AaHHas CTaBka COOTBETCTBYET PbIHOYHOMN.

CraBka No 4OroBopy Npu3HaeTCsi PbIHOYHOW, €CNv JOrOBOP 3aKmtoyeH ¢ 6aHKOM, KOTOPbIA BXOAMT B [epeyeHb CUCTEMHO
3HAYUMBbIX KPeOWUTHBLIX OpraHu3aumin, yTeepxaeHHbIi baHkom Poccumn Ha ocHOBaHMM METOAMKWU, YCTaHOBMEHHOW YKasa-
Hnem BaHka Poccuun ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHnss CUCTEMHO 3HaYMMbIX KPeAUTHbIX opraHu3a-

uuii», 1 onybnmkoBaHHbIN Ha calTe BaHka Poccun www.cbr.ru.
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e CpenHeB3BELLEHHOW NPOLEHTHOW cTaBke, onybrnmkoBaHHon BaHkom Poccuu Ha gaTy onpegeneHunsi cnpaBeanvBon
CTOMMOCTU Aeno3unTa, ecniv NPOLEHTHas CTaBka, NPefyCMOTPEHHas AOrOBOPOM, OTMIMYHA OT PbIHOYHOM.

Moa OnybnukoBaHHoOW BaHkoM Poccun cpeaHeB3BELLEHHONM NPOLIEHTHONM CTaBKOW NOApa3yMeBaeTCs pasMeLleHHas no
agpecy B ceTn MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmauns 0 NPOLIEHTHbIX CTaBKax Mo Aeno-
3uTam (Bknagam), pasMmeLleHHbIX B Lienom no Poccuiickon ®enepaumnmn 3a mecsu, Hambonee 6nnskui kK gate onpegene-
HWS CNpaBeANMBON CTOMMOCTMW, B BanioTe, COOTBETCTBYHOLLEN BanioTe AEeno3nTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
ocTaBlUeMCs [0 AaThbl noraweHunsi (Bo3BpaTa) Aeno3vTa Ha AaTy onpedeneHns crnpaBeasIMBo CTOMMOCTU, B COOTBET-
CTBWM C pa3BepHYTOW LLUKaron.

Ecnun BaHk Poccun nepectaet nybnukosaTe CBeAeHUs O NPOLEHTHBIX CTaBKax Mo Aeno3vtam (Bknagam), pasmeLleHHbIX
B uenom no Poccuiickon ®enepaumm, a AaHHbIe NepeHoCcATCa B pasaen «PeTpocnektmBHoM nHopmMauuny, Ynpaensio-
Lasi KOMMNaHWs BripaBe NOMEHSITb UCTOYHMK AaHHbIX NO CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYX-
OEHMIO0.

Ecnu Hanbonee no3gHsiA cpeHEB3BELLEHHAs MPOLIEHTHAs CTaBka, packpbiTas Ha canTe baHka Poccuun, paccumTaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHna CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTHU, pbIHOYHAA CTaBKa NOANEXNT KOPPEKTUPOBKE.

ONEPALMNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

Mpu3HaHve aebuTopckon 3aA0MKEHHOCTU ONepPaLMOHHON OCYLLECTBIAETCA Ha OCHOBAHMK YCNOBUIA NOratleHns n 4o-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHWS 0653aTenNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNoxXeHuax HactoAwumx Mpasun onpepgenernus CHA. OTcyTCTBME yKka3aHUst HA BO3MOXHOCTb
npu3HaHna AebnTopcKon 3a40MKEHHOCTN ONepaLMoHHON 03HaYaeT, YTO Takas 3a[0iMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, kak ornepauuoHHas.

[ebuTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HaKoB ObecLieHeHWs], yka3aHHbIX B
MpunoxeHun 4, KpoMe AOoNYyCTUMON NPOCPOYKN 06513aTeNbCTB B paMKax OnepaLmoHHOro LKna, He MoOXeT ObITb Npu3HaHa one-
PaLNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

Ynpasnsiowas KomnaHus JorkHa NPpoBOAMTL aHanu3 ypoBHSA pycka No AebnTOPCKON 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanMdrLMpoBaHa onepauvoHHON, U N0 UHOW AeBUTOPCKON 3a80MKEHHOCTU, NPU3HAHNE KOTOPOW OCYLLIECTBIAETCS.

AHanms ypoBHsi pycka NpoOBOAUTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexnsa CHA MNiN;
e [pu NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3aA0MKEHHOCTH M3 CTaTyCca «OMepaLMOoHHOW» B CTATyC «MPOCPOYEHHOWY.

[na uenen npoBeaeHusa aHanusa, YNpaeBnsioLasi KOMMaHUst UCNONb3yeT JOCTYMNHY el 060CHOBaHHYK U MOLATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa YnpasnsoLiasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm 0ebrntopckon 3agomkeHHOCTN B Ka4eCcTBe OnepaLoHHON, NPU3HaHNe KOTOPOW OCYLLLECTB-
nsieTcs BnepBble;
® HeoOX0AMMOCTb M3MEHeHMs NoAxoaa K yveTy AeBUTopckol 3af0MMKEHHOCTW, paHee NPM3HaHHOW onepaLuoHHOMN.

Bonee noapobHo nHdopmaumsa o KpUTEPUAX KBanudukaLmm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeEHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpegeneHusa CHA.

B TeueHue Bcero cpoka kBanvdukaumm AebuTopckon 3aJ0IHKEHHOCTU Kak OrnepaLnoHHON, ee cnpaBeanuBas CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaiIMBoi CTOMMOCTM B OTCYTCTBME NHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBegnveas CTOMMOCTb KpeauUTOPCKOM 3af0MKEHHOCTM ONpeaenseTcs B pa3mepe ee ocTaTka Ha AaTty onpefesie-

Husa CHA. He guckoHTupyeTcs.

CnpaBeanueas CTOMMOCTb 06513aTeNbCTB MO BbiNate BO3HArpPaXK4eHUM 1 pacxofoB, CBSI3aHHLIX C AOBEPUTENbHbLIM
ynpasneHneMm, Npu3HaeTCca B CyMMe, He MpeBbILatoLLen npeaenbHO OMYCTUMBIN pasmMep BO3HarpaxaeHun Ha aaty NnpusHaHns
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B Cymme, He npeBbillaoLLen chopMUPOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYHOLLEro Bo3HarpaxaeHus (B cryvyae hoopMUpoOBaHnsi Takoro pesepsa)
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B cnyyae, ecnu B pacdet CHA lMN® BkntodeH pe3epB Ha BbinNnaTy BO3HArpaXXaeHWin, annpokcMMauus Benu4uuH, nog
KOTOpble nponucxoanT dhopmMmupoBaHue pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HUxe 06583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM OOKYMEHTOB, NOATBepXaalo-
LLMX OKa3aHHble YCrnyru (annpokcMmaums He npuMmeHsieTcs):
- pacxofpl Mo 06cnyxmBaHNI0 GAHKOBCKMX CHETOB (BKMNOYas BantoTHbIV KOHTPOSb);
- pacxodbl No onnaTe ycryr opraHu3aLuin No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TaKNX OpraHn3auusx;

- pacxoabl TpeTbUX Nuy, onnavyneaemMmble B COOTBETCTBUM C JOTOBOPOM 06 okasaHum ycnyr cneunanm3npoBaHHOro aenosntapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[ebuTopckasn 3af0MKEHHOCTb Mo BbiNnaTe AMBMAEHAOB NO akuMsam, Aoxo4a no Aeno3uTapHbIM pacnuckaMm, nasm nae-
BbIX MHBECTULMOHHbIX POHAOB N Nasm (aKuMi) MHOCTPaHHbBIX MHBECTULIMOHHBIX (DOHAOB MPU3HAETCH OMepaLMoHHON, B OTCYT-
CTBME NpPU3HaKoB 06eCLeHeHNs:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NpU3HaHMA AebUTOpPCKON 3a40MKEHHOCTN POCCUMCKUX OMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NPU3HaHWUA AeBUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKkKke MexayHapOAHbIX Kopnopauumn.

OueHka crnpaBeAnMBoON CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM MO BbinnaTe AVBMAEHAOB MO akuMsaM, goxoda no
AenosvTapHbIM pacnuckam, nasM naesBbiX MHBECTULIMOHHBIX POHOO0B U NasM (akumi) MHOCTPaHHBIX MHBECTULMOHHBLIX (POHAOB
onpegensieTcsa B TeYeHNe BCEro cpoka KsanuduvKaLumm Takon 3agormKeHHOCTH Kak onepaLunoHHON UCXOASA U3:

KONMyecTBa akumin/aeno3nTapHbIX Pacriucok, Naes NaeBoro NMHBECTULIMOHHOIO DOHAA U Naes (aKLUMiA) MHOCTPaHHOIo
MHBECTMLMOHHOIO (hoHAa COOTBETCTBYHOLLEN KaTeropmm (Tvna), y4TeHHbIX Ha cyeTe geno NU® Ha gaTy, Ha KOTopyto onpeaens-
10TCA Mua, MMetoLLMe NpaBo Ha nonyyeHve aveuaeHaa (Aoxoaa) n obbsBNeHHOro pasMepa AvBuaeHaa (4oxo4a), mpuxoasiie-
rocsi Ha O4HyY akUMIo (Aeno3nTapHy pacnucky, nan NaeBoro MHBECTULNMOHHOIO hoHAa UNK nan (aKkuUmMo) MHOCTPaHHOrO NHBECTU-
LMOHHOro dooHAa) COOTBETCTBYIOLLEN KaTeropum (Trna) 3a BelYeTOM Harnoros n c6opos, ecrm 310 NPUMEHNMO.

B cnyyae otcyTcTBUS 0OChMuManbHOM MHopMaLMK 0 paaMepe Harora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOAJSIEXALLEro yaepXKaH1I, NPUMEHSETCA MaKCMMarbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNEeHNs Taknx A0X040B/AnBnaeHaoB Ha 6aHKoBckMe cyeTa Ynpaenstowen komnanum .Y. NMN® B pasmepe, BKroYaoLweM B
cebs cymmy Hanora, YnpaensioLwlasi KOMnaHust AoHavmcnsieT 4ebuTopCKyo 3a40IMKEHHOCTb Ha CyMMY Harnora.

Mo ucteyeHnn cpoka kBanuduUkauum ebGUTOPCKON 3a00MKEHHOCTU Kak onepauMoHHOW, crpaBeannBasi CTOMMOCTb
onpegenseTcsa B cOoTBeTCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NpUBOAALLMX K obecueHeHuto, ykadaH B NMpunoxeHnu 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4HOMY/MOJNHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTrOBbIM LIEH-
HbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NMPU3HAETCA ONEPAaLMOHHON, B OTCYTCTBIE NPU3HaKOoB 06EeCLeHEeHUS:

. B TeueHue 7 pabouunx gHel ¢ Aatbl NpU3HaHWUA 4eOUTOPCKON 3a40IMKEHHOCTM POCCMINCKMX AMUTEHTOB, BKIOYas 3a40rm-
XEHHOCTb AMUTEHTOB — MEXAYHapOAHbIX Kopnopauui;
o B Teuenne 10 paboumx aHel ¢ AaTbl NpU3HaHMsA 4ebUTOPCKOM 3a00MKEHHOCTU MHOCTPAHHBLIX SMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JOX0A4y MO AOSTOBbIM LEH-
HbIM Bymaram B TeHYeHWe BCEro cpoka npusHaHus 4eOMTopCcKor 3a40MKeHHOCTH OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeNneHHOM Ha JaTy HacTyMMeHUs CPoKa UCTIONTHEHUS COOTBETCTBYHOLLIEro 06A3aTeNnbCTBa (AaTy MCTEYEHUS KYMOHHOIO nepuoaa)
B COOTBETCTBUM C YCMOBMSIMY BbiNycKa LIEHHOW Bymarun, u UCXO4s 13 KONUYecTBa LeHHbIX ByMar Ha AaTy HacTynneHusl ykasaH-
HOTO CcpokKa.

OueHKka crnpaBeanvBo CTOMMOCTM OeOUTOPCKON 3a0IMKEHHOCTM MO YaCTUYHOMY/MOSTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO Jorra no AoMroBbIM LIEHHLIM BymMaram B Te4eHne BCEero cpoka NpusHaHusi 4ebuTopckom 3af0mKeHHOCTU onepaLumoH-
HOW onpefensieTcsl B pa3mMepe, onpeaeneHHOM Ha gaTy HacTynfieHus CpoKa UCMOJTHEHMS COOTBETCTBYOLWEro obsizaTensctea B
COOTBETCTBUM C YCIIOBUSIMU BbINycKa LIEeHHOM Bymaru, 1 UCXO4sa U3 KONMYeCcTBa LieHHbIX Bymar Ha AaTy HacTynrneHust ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudukaumm 0ebUTOPCKOM 3aJ0MMKEHHOCTM Kak OMnepaLMOoHHOW, crnpaBeanvMBasi CTOMMOCTb
onpepensieTcsi B COOTBETCTBMU C MNpunoxxeHnem 4.
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Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
NO AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3agomKeHHOCTb N0 NPOLEHTHOMY A0X0AY NO AEHEXHbLIM CPeACTBaM Ha cyeTax ynpasnsioLen KoMnaHum
A.Y. NN ksanudnumpyeTca Kak onepaLuoHHas, B cnyvae OTCYTCTBUS NPU3HaKkoB obecueHeHns ¢ Aatbl NPUsHaHUS A0 AaTbl
BbIMMaThl MPOLIEHTOB BKMIOYNTENBHO B COOTBETCTBMU C 4OrOBOPOM/COrMaLLeHneM.

Cnpaseanueasi CTOMMOCTb AeBUTOPCKON 3a80MKEHHOCTHN NO NPOLIEHTHOMY A0X0AY MO AEHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnsoLen komnanum [1.Y. NP onpegenseTca B CyMMe Ha4YMCIIEHHbIX COrNacHO YCNoBUSIM AOroBopa/cornatleHns npo-
LIEHTOB Ha CYMMY HECHM)KaEMOro ocTaTka - B Crlyyae, ecrnv ycrnoBusi Ha4McreH1s NpoLEeHTOB NO3BOMNSIOT HAAEXHO 1 JOCTOBEPHO
paccunTaTh UX pasmep Ha gaTy onpegenerusa CHA.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopckon 3a40MKEHHOCTU KaK ONepaLynoHHON, a Takke B Cllyyae BblSBIEHUA
MHbIX COBbITUIN, MPUBOAALLMX K 0BecueHeHno, crpaBeanvBas CTOMMOCTb onpeaenseTcsa B COOTBETCTBUM ¢ [punoxeHnem 4.

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

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y NPOPECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHBIX BYMAI

Jebutopckasa 3afomKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWmUXcs y NpodecCMoHanbHbIX Y4acTHUKOB PbIHKa
LieHHbIX Bymar, kKBanuduumpyeTcs kak onepauyoHHas, B Criydae oTCyTCTBMSA NpU3HaKkoB obecueHeHns, a Takke He 6onee 3 pa-
Oounx OHel ¢ gaThl, Korga ynpaensaooLLlas KOMNaHUS Bbipasua HamepeHne O BbiBOAE OEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
NeHHoM hOpMeE COrMacHo 3aKiYeHHbIM J40roBopam (COrfnalleHnsm), B cryvae, ecnm B TeYEHUE YKa3aHHOro Cpoka AEHEeXHbIe
CpeAcTBa He nony4deHbl Ha cyeT Ynpaenstowen komnanum [.Y. MANS.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHMs YnpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeacTB
npegocrtaenseTcs B CneunanuanpoBaHHbIv eno3nTapuii He No3aHee OHSA, CrieayoLlero 3a OKOHYaHNEM YCTaHOBITEHHOIO CpokKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3aJ0MKEHHOCTU Gpokepa MO AEHEXHbIM CPeACTBaM, HaxoAsWMMCH Ha
H6pokepckoM cyeTe, NMpU3HaeTCa CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX Onepaunii ¢ akTu-
Bamu NMN®. BennunHa oebutopckon 3agomkeHHOCTU Gpokepa AomkHa coBnagaTe C CYMMOW AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopsbkeHnn 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpeaensieTcs CTOMMOCTb YNCThIX
aKTUBOB.

Mo ncreveHnm cpoka kBanumkaLm 4ebUTopCKo 3a0MMKEHHOCTU KaK OnepaLyoHHON, a Takke B Crlydae BbiSiBIEHWS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHNto, cnpaBeannBasi CTOMMOCTb onpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

OMNPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW NPOYENA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax Hactoawwmx [Npasun onpegeneHns CYA k npoden oebuTtopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne

crnepgytowime Buabl:

e [leGuTopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLLEHMS CAENOK ¢ nMyLLecTBoM MNP, no KOTOpbIM HacTy-
nuna Haubonee paHHsIsi aTta pacyeTos;

e [leGutopckas 3a00mKeHHOCTb ynpasnsoLwen komnanuu nepeg MAN®;

e [lebuTopckas 3a40MMKEHHOCTb, BO3HMKLLAS MO AOrOBOPaM C ayaUTOPCKOM OpraHu3aumen, OLEeHLUKOM, CneLmannanpo-
BaHHbIM Jeno3uTapueM, peructpatopom, bupxen, ykasaHHeimu B Mpasunax OY MNA®;

e [lebGutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS MpU OnnaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHLIM YNpaBreHneM;

e [lebGuTopckasn 3a40imMKEHHOCTb, BO3HMKLLASA B pe3yribTaTe NnepeBoaa AeHEXHbIX CpeacTB («AeHbIM B NyTu»);

o [lebuTopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UKN y GaHka nnm 6pokepa;

. WHas ,D,e6VITOpCKa$I 3a40/TKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLieHeHns 3a40MKEHHOCTb KBaJ'IVIq)VILlI/lpyeTCﬂ Kak onepaunoHHasa:

e [le6buTopckas 3aA0MmKeHHOCTb, BO3HUKLLAs B pe3ynbTaTe COBepLUeHUsi cAenok ¢ umyectsom MU, no koTopbiM
HacTynuna Hambonee paHHssi Aata pacyeToB, eCnu O6LLUMIA CPOK NMOraLleHNsl Takon 3a0IKEHHOCTU COMMACHO YCMOBUAM COEIKM
He npeBbiwaeT 15 paboynx gHEN (C y4eTOM CpOKa NPOOHraLmMm U Nepes3aknioyeHnin 4OroBOPOB), - C AaTbl NPU3HAHMS [0 AaThl
MoraLleHNsi COrMacHO YCrnoBusiM caenku. Mpu 3ToM JOMYCTUMBIA CPOK HapyLUEHWs] 0653aTeNbCTB KOHTpareHToM coctaensieT 3
pabourx AHSI, B TEYEHWNE KOTOPbIX 33[0MMKEHHOCTb TaKKe KBANUMULIMPYETCS OnepaLyoHHON.
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® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsitowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMSA KBanuuUmMpyeTcs B KayecTBe onepaumoHHON. Mpu Hannynm o60CHOBaHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUst YNpaBnsitoLen KOMNaHum o TOM, YTO YBENMUYEHME CPOKOB MoralleHusi 4eOMTopCcKol 3a0MMKEHHOCTM He siIBNsieTcs cnen-
CTBMEM HEraTMBHbIX NMPOLIECCOB, BO3HMKLLMX B OESATENBHOCTM YNPaBRSAIOLWEA KOMNaHNW, a Takke Hanvyve OOKYMEeHTanbHOro
noaTBEPXAEHMS OT YNpaBnsiioLLe KOMNaHWM CPOKOB MOralleHnst 3a0MMKEHHOCTU, Takasd 3aJ0MKEeHHOCTb NpoaormkaeT OTHO-
CUTLCS K ONepaLMoHHON

e [leGuTOopcKasi 3a40MKEHHOCTb, BO3HMKLUAA MO AOroBOpaM C ayAMTOPCKON opraHu3aluen, oueHLWnKoMm, crneuma-
nM3npoBaHHbLIM Aeno3uTapueM, perucTpaTopom, bupxken, ykasaHHoimu B Mpasunax AY MU, a Takxke paedbutopckas 3a-
[OMKEeHHOCTb, BO3HUKLUAA NPU onaTe pacxoA4oB, CBA3aHHbIX C A0BepuUTeNnbHbIM ynpaBneHuem MU® — c gatbl npusHaHms
[0 [aTbl OKOHYAHUS CPOKa OKasaHWs YCInyr B COOTBETCTBUM C YCMOBUSIMU 3aKIMOYEHHbIX I0rOBOPOB. [JonyCTUMbINA CPOK HapyLue-
HUs 0b6a3aTenbCTB cocTaBnsaeT 25 pabounx gHEN, B TeYeHMe KOTOPbIX 3a00IPKEHHOCTb BCE elle KBanudpuumpyeTcsi onepauuoH-
HoM. Mpun HanMYMM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBNSIOLLEN KOMNaHUN O TOM, YTO YBENUYEHMe
CPOKOB OKa3aHus YCNyr unu noraweHmst 4eGUTopCcKoN 3a00MKEHHOCTU He ABMASIeTCA CNeACTBUEM HeraTUBHbLIX NPOLLECCOB, BO3-
HUKLUINX B OEATENBHOCTU AOIMKHMKA UMW MPU HannynmM JOKYMEHTarbHOro NoaATBEPXKAEHWSA OT KOHTPareHTa MHbIX CPOKOB Mnoratue-
HWS 3aJ0MmKeHHOCTH / okadanus yenyr MNP asnseTcs ocHoBaHMEM ANSt YBENWYEHNUSI CPOKA KBanMdurKaLmMmn Takon 3af0ImKEeHHO-
CTW B Ka4yeCTBe onepaumnoHHOM A0 AaTbl, YKa3aHHOW B NpeACTaBNeHHbIX AOKYMEHTaXx.

o [lebutopckasi 3af0/MKEHHOCTb, BO3HUKLUAA B pe3yrnbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHve 3 pabounx OHEN C AaTbl NPU3HAHUS TaKoW 3aJ0MMKEHHOCTM.

CnpaBeanueas CTOMMOCTb AeOUTOPCKOM 3a40IMKEHHOCTU onpeaensaeTcs:

e B cymMme hakTM4eCKOro octaTka 3afo/mKeHHOCTU Ha JaTty onpeaerneHus cnpaBegniMBom ctoumocTu/gaTty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takon 3ag0/MKeHHOCTU Kak onepaunoHHoWn. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaxXaylo AaTy onpeaeneHus cnpaeseanueon ctoumocTu. B crniyyae, ecnu pasmep aebutopckom 3afomKeHHOCTU He
MOXeT GblTb TOYHO OnpedeneH Ha aaty onpegeneHns CYA, To, UCNonb3yTCA MeTOAb! annpokcUMaLumum BennymH.

e B CYMMe, onpeperieHHOM ¢ ucnonb3oBaHWeM MeToAa NPUBeAEHHOW CTOMMOCTHN OyAYLINX A€HEXHbIX MOTOKOB C
y4YyeTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CRy4YasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

OMPEQENEHUE CNPABEONMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PENO

CnpaBennveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocTn no gorosopam PENMO oueHuBaeTtcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeACTB No nepBow yactu gorosopa PEIMNMO go momeHTta ncnonHe-
HWst BTOpoK YacTu gorosopa PEIMNO ¢ yyeToM NpoueHTOB, nognexalumnx nonyyeHuto/ynnarte B COOTBETCTBUU C YCIOBUSIMU 0Or0O-
Bopa PEIO.

Ecnu ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbiNnaT JOXOAOB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnm cymmy nHbIX BbIMnaT, OCyLLECTBASEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanMBoi CTOMMOCTU KpeamMTopcKon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyliecTBnsaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNarT.

CnpaBegnuesas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHaom no nepeoit Yacty PENO B TeyeHne nepunoaa ot aathbl
MCNoNHeHMs nepBoi Yactu goroesopa npsimoro PEMO go gaTel ucnonHeHust BTopoin YacTu gorosopa PEMO kaxabii pabounia
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBegnueasi cTouMmocTb 0653atenscTea NU® no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMO n peann3oBaHHbIX 0 MOMEHTa UCMNOSHEHUS BTOPOM YacTu caenku obpatHoro PEIMO, onpegensietcsa B pas-
Mepe CnpaBeanvBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LIEEHHbBIX BYMAT HacTtos-
wwux Mpaeun onpeaenerns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTY K NOMNyYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
Yactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS COBLITUI, NpMBOASALLMX K 0BecLieHeHUIo, B COOT-
BeTCTBUM C lMpunoxeHvem 4.

Cnmncok 06Lmx cobbIThiA, NPUBOAALLMX K 0OeCLieHeHNI0, Yka3aH B MpunoxeHun 4.

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pacyeTHOro NPOM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®UN) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckoMy cyeTy NPOoBeAEeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.

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

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

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HAuYMCNEeHHbIX 006513aTenbCTB A0 X pe-
anbHOro 3Ha4YeHus.
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CnpaBeanveas CToMMocTb BHeGupkeBoro pacyeTtHoro MN®W pasHa 0 (Honb), npu aTom B coctase MNP oTpaxaeTcs:
e [pebuTopckas 3ad0ImKEeHHOCTb, Kak oueHka npasa u3 MU, ecnv no ycnoBusiM KOHTpPaKTa Npu WCNOMHEHWW Ha AaTty
onpegenenns CHYA 6bin 6bl nonyyeH AoXo4 B pasmepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTbLIO 6a30BOro aktmea 1 LieHon
ncnonHeHna NOU B abcontoTHOM 3HaYeHuu;
e KpeauTopckas 3af0MKEHHOCTb, Kak oLeHka obasaTtenscTs u3 [NPU, B cnyyae, ecnv no ycrioBUsM KOHTpakTa npu ncnon-
HeHun Ha paTty onpegenerHnsa CHA 6bin 6bl nonyyeH yObITOK B pasMepe pasHuLbl Mexay crpaBeasiuBoi CTOMMOCTLI0 6a30Boro
aKkTuea u LeHon ncnonHexus MNen B abconoTHOM 3Ha4eHNN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbIX CPEACTB CO CreumansHoOro 6pokepcKoro cyeta He UCMOMHEHO B Te-
YeHue aByx pabounx gHel ¢ AaThbl NPeabsBeHUs NopyyeHus crpaseasnivBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe rapaHTum-
Horo obecrneyeHus onpeaenseTcs ¢ UCNoNb30BaHMEM MEeTOAO0B KOPPEKTUPOBKM, yKkasaHHbIX B MpunoxeHun 4. [JaHHble 0 Heuc-
nosiHeHUn TpeGoBaHNs! GPOKePOM NPEeAOCTaBNATCS YPaBsioLLe KOMNaHWel B CrieLmanMavpoBaHHbIi 4eno3nTapuin He No3a-
Hee paboyero gHs, CreaytoLLero 3a OKOHYaHWEM YCTAHOBMEHHOMO CPOKa.

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

Cnuncok o6LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHun 4.

ONPEAENEHWUE CNPABEONIMBON CTOMMOCTU KNUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBegnveasi CTOMMOCTb aKTUBOB, NepeAaHHbIX B KNMPUHIOBLIV Nyrl, onpeaenseTcs B COOTBETCTBMM C HACTOALLMUMN
Mpasunamn onpegenexHna CHA B obwem nopsake.

CnpaBeanveasi CTOMMOCTb KITUPUHIOBbLIX cepTugmrkaToB y4acTusi pasHa 0 (Hormb).

[Joxoapl No UeHHbIM Bymaram, nepefaHHbIM B UMYLLEECTBEHHBIV Ny, npu3HatoTesa B coctase MU, cormacHo HacTos-
wmm Mpasunam onpeaeneHuns CHA.

B octanebHom, caenku PEMO ¢ KCY oueHuBatoTca aHanornyHo caenkam PEMNO ¢ ueHHbIMM Gymaramu, nopsigok yveTa
KOTOpbIX OnuncaH B HacToswux MNpaeunax onpegenenus CHA.

CnpaBeanveasi CTOMMOCTb JeOMTOPCKONM 3a40MKEHHOCTH K MONyYeHUo NepeaaHHbiX AEHEXHbIX CPEACTB Mo NepBoi
Yyactn gorosopa obpatHoro PEINMO koppekTupyeTcs B criyyae BO3HUKHOBEHMS COObITUIA, NpuBOaALMX K obecLieHeHunto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

NnoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHus GopmMupyeTcs OTAeNbHO B YaCTy pe3epBa Ha BbiNnaTy BO3HArpaXKaeHus ynpas-
NSALWen KOMNaHMM 1 B YacTu pe3epBa Ha BbINnaTy Bo3HarpaxaeHus cneuvann3vmpoBaHHOMY Aeno3uTapuio, Ny, OCyLLecTBNSA-
IoLwemMy BeeHve peecTtpa MHBECTULMOHHbIX naeB PoHaa, bupxe n ayamTopckomn opraHu3auun doHaa.

PesepB Ha BbInnaTy BO3HarpaXxaeHuin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEHHOrO npa-
Bunamu 1Y NMU®, HauncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpegeneHus crou-
MOCTU YMCTbIX aKTUBOB: C Hanbonee no3aHern U3 OByX AaT — AaTbl HA4Yana kaneHaapHoOro roga unu gaTel 3aBepLleHus (OKOH4Ya-
HUS) popMmpoBaHus - 4o:

AaTbl OKOHYAHUS KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHUSA OCHOBaHUSA Ans npekpaweHus MNMNS (BknountenbHO) B YacTu pe3epBa Ha BbinnaTy BO3Harpax-
OeHVsa ynpasnsioLLen KoMnaHum,

Hanbonee No3gHen M3 AByX AaT NpW NpekpawleHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MNSD nnn
OaTbl OKOHYaHUSA peanu3auumn Bcero umytliectasa MNA®.

Pe3sepB Ha BbinnaTy BO3HarpaXxaeHuin paccynTbiBaeTCa OTAENbHO MO KaXaoW YacTy pe3epsa B CrieytoLeM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

Cq pacu
5, =,
roe:

i- cyMMa HauuMcneHus pesepsa Ha nepBblii pabounii [eHb OTHETHOrO roAa;

D - KOnn4yecTteso pa60tw|x OHen B TeKyLLLeM KaneHaapHOM rogy;
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C%lpacq

- pacyeTHas (npomexyToyHas) BenmunHa CHA Ha nepBbifi pabounii AeHb OTHYETHOro roaa, B KOTo-
pblil HAYNCISETCS PE3eps |, onpeaeneHHas C TOYHOCTBIO A0 2 — X 3HAKOB NMOCNe 3anaToii No hopmyrne:

Y4 — Axmuevy — Kmy

x +X
(1+ YKn D npn)

Axmuen y y
6—- pac4yeTHaA BeNim4nHa aktnBoB, BKITHO4aA I,Cl,e6I/|T0pCKyIO 3a40J1KeHHOCTb Ha nepBbin pa60lw|v| OeHb

OoT4YeTHOro roga. [ebuTtopckyo 3a40MKeHHOCTb Ha NepBbi paboynin JeHb OTYETHOro roga HeobxoaMMOo y4nTbiBaTb A0
HayMCcneHns Bo3HarpaxaeHui n pesepsa Ha BbinnaTy BO3HarpaxaeHus 3a nepsbii pabounin AeHb oTyeTHoro roga. B cny-
Yae onnarbl B NepBbIi pabounii 4eHb OTYETHOrO rofa ynpaenstowen komnanHuen ns MNP sosHarpaxaeHun, HaYMCNEHHbIX
B NepBbI pabounii 4eHb OTYETHOro roga, HeobxoanMo Npu onpeaeneHn pacyeTHON BENUYMHBLI akTUBOB Ha NepBbIi pa-
604Min feHb OTHETHOrO roAa YBENNYMTL CYMMY aKTUBOB Ha CyMMY YMnayeHHbIX BO3HArpaXKaeHvin B Nepsbln pabounii AeHb
OTYEeTHOro roaa.

Km

1 - BennuvHa KPeaUTOPCKOI 3a00SHKEHHOCTM 6e3 yueTa HauMCIEHHbIX BO3HArPaXKaeHUin Ha nepssbiii pabo-

YMn geHb OTYETHOrO roga.

X. NnpoueHTHaa cTaBka, COOTBETCTBYHOLLAA:

X
VKn pasmep BO3HarpaxxaeHus ynpasnsoLen komnaHum otHocutensHo CMCYA, yctaHoBneHHbin MNpasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA HA NePBbIA pabo4mnii AeHb OTYETHOIO roaa;

X
npn o < o
P COBOKYTMHbIN pasmMep BO3HarpaXxaeHuin cneumanuspoBaHHOMyY AEN03UTapuio, ayauTOPCKOM opraHu3a-

UMK, Gupxke M NUUy, OCYLLECTBNAIOLWEMY BedeHWe peecTpa BradesbLeB UHBECTULMOHHBLIX naes MNP, oTHoCUTENbHO

CI'CYA, yctaHoBneHHbIv MpaBunamu AY (B AoNSx), AENCTBYIOLWMIA Ha NePBbI pabo4nin AeHb OTYETHOrO roaa;

N - kaXkgas npoLeHTHas cTaBka, AeCTBOBaBLIasA Ha NepBblit paboynii AeHb 0TYETHOro roaa

xyKn + xnpn
3HaveHve | 1+ D He OoKpyrnseTcs.
S, , CUAl™
OkpyrneHuve npu pacyete ' u 1 npousBoAMTCS Ha KaxOoM AEWCTBMM A0 2-X 3HAKOB NOCHe 3ansiTon.

Ha apyrvue gHu onpegenerHns CYA (3a nuckrnodyeHnem nepBoro paboyero AHS OTYETHOrO roga):

d-
(CHAL™" + j CYA,) i (xT.) .
_ t=1 * n=1 _
5= D T 2.5

i k=1

roe:
K — nopsigKoBbI HOMEP KaXXKAOro HAYMCNEHUS pe3epBa B OTYETHOM roAy, NPUHMMAaKLLMIA 3HadeHus oT 1 Jo .
k=i — nopsiakoBbIN HOMEpP NocneaHero (TeKyLLero) Ha4ncneHns pesepsa;

k. CyMMa Kaxkgoro npom3sedeHHOro B Tekywem oT4eTHOM roay HavyncrneHua pesepsa;

i - cymMmma ouepeqHOro (TekylLero) HauMcneHns pesepsa B TeKyLLIEM OTYETHOM roay;

D - Konn4ectBo pa6oqu OHen B TeKylleM KaneHgapHoM roay;
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i - konmyecTBO pa6oqu OHen nepuoga, onpegerieHHoro ¢ Havana Tekywero oT4eTHoOro roga oo (BKJ'IIO‘-IaFI)

0aTbl HAYUCINEeHnA pe3epBa i )

t — NopsAKOBLIN HOMep paboyero AHS, NPUHaANeXaLlero Nnepuoay, 3a KoTopblii onpeaeneHo |, MPUHUMAlo-

LKit 3HaveHmns oT 1 oo d. t=d — nopaakoBbIi HoMep paboyero AHA HaUMCNeHus pesepea | ;

C44

L CTOMMOCTb YNCTbIX AaKTUBOB MO COCTOSHMIO Ha KOHEL, Kaxkaoro paboyero aHs t, 3a ucknoveHmem aHs d.
Ecnu Ha pabounii geHb t CHA He onpegeneHa, oHa npuHumaeTca pasHo CHA 3a npegluecTByowmin gHo t pabounii oeHb
TEeKyLLIero oT4eTHOro roaa.

pacu
CHA™ i i -
pac4deTHas (npomexyToudHas) BenuumHa CHA Ha gaty d, B KOTOpOW HauucnsieTcs peseps , onpe
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB nocrne 3anatoun no dopmyne:

N

ST X,

i-1 d-1 (= T * T )
(Axmuswr ; — Kmy, +ZSK)—(ZCIMt* ' 5 ' )

Cy. é)aw — k=1 N =1 -

Z (xyKnTn ) Z ('xnpnTn )

n=1 + n=1

@+ ( it Lt ))
D ;

Axmueuw

- pacyeTHas BENUYMHA aKTMBOB, BKItoYasa AebUTOPCKyto 3a40MmKeHHOCTb Ha AaTy d. [lebutopckyto
3aJ0PKEHHOCTb Ha aaTy d Heo6xoaMMO yunTbiBaTh 40 HAYMCIEHMS BO3HArpaXaeHuin u pesepBa Ha BbiNfaTy BO3Harpax-
OeHua 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxgeHun, Ha4ncrneHHbIX B AaTy
d, Heob6xoauMo npu onpeaeneHMn pacyeTHOW BENWYMHBLI aKTUBOB Ha AaTy d yBENMYUTb CyMMY akTUBOB Ha CyMMY yna-
YeHHbIX BO3HarpaxgeHu B gaty d.

m . .
d . BennuMHa KPeaUTOPCKON 3af0MKEHHOCTU 6e3 ydeTa HaUMCTIEHHbIX BO3HATPaXKAeHWIA Ha aaTy d, BKIlo-
Yasi OCTaToK pe3epBa Ha BbinsaTy BosHarpaxaeHusi Ha gaty d-1, rae d-1 —paGoumii AeHb, NpeaLecTsytowmin gate d.

i-1
2.5

k=1 - obwas CyMMa pe3epBOB Ha BbINiaTy BO3HArpaXgeHusd, Ha4ncrneHHblX ¢ Havana roga o gathbl d.

X. npoueHTHaaA CTaBKka, COOTBETCTBYHOLLAA:

X
VKn pasmep BO3HarpaxxaeHus ynpasnsoLwen komnaHum otHocutensHo CFCYA, yctaHoBneHHbin MNpasu-

T.
namu Y NN (B gonsix), AENCTBYIOWMIA B Te4eHue nepuoda  ';

X
npn - - -
Pr COBOKYMHbIVM pa3Mep BO3HarpaxaneHun cneumann3mpoBsaHHOMY Oeno3ntapuio, ayauTtopCkou opraHmnsa-

unn, Gupxe M nNuuy, OCYLLECTBNSOLWEMY BeeHUe peecTpa BnafenbueB UHBECTULMOHHbIX naee MNP, oTHocuTensHo

CI'CYA, yctaHoBneHHbIn Mpasunamu Y MNMA® (B gonsx), 4encTByoWwunin B Te4eHne nepnoaa Ti ;

N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roAay;
n . Ti
- KaXkgas NpoLeHTHas CcTaBka, AeNCTBOBaBLUAs B Te4YeHMe nepuoga ;

o . X .
N - koNU4yecTBo pa60w|x AOHen nepuoaa, B KOTOpOM AencrteoBaria CtaBka n, npuHagnexatwee nepmnony !

N
T = ZTn
. Thoe n=t
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3HayeHus sl 1+ D He

OKpYrMsoTCS.

Cqu‘DaC‘(

OprrneHme npu pacyete in NPON3BOANTCA Ha KaXKOOM AEACTBMM A0 2-X 3HAKOB Nocre 3ansaToun.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbinnaTty BO3HarpaXaeHnsi yMeHbLIaeTcsl Ha CyMMbl HQUMCNEHHOIO B TeYeHne
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmampoBaHHOMY AEN03UTapuio, NLy, OCYLLIECTBNALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTMLUMOHHBIX NaeB MN®, Gupxe u ayamMTopcKor opraHm3amu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsaoLen KOMNaHum, BO3HarpaXxaeHusa cneumanmanpo-
BaHHOMY [EMO03WTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe un nuuy, ocyLLecTBSOWEMY BEAEeHe peecTpa BnaaenbLeB NHBE-
CTULMOHHBIX naeBs NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTcd. HauMcneHue BosHarpaxaeHust YnpaensioLwen komna-
HUWM Ha MNOCMNELHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTytowem MNpasunam Y MA®, npn HegocTaTouHo-
CTW pe3epBa 4OMNyCcKaeTcsa 3a cHeT npoynx pacxogos MANO.

He vcnonb3oBaHHbIV B TEYEHME OTYETHOrO roga pes3epB Ha BbinNnaTy BO3HArpaXxaeHUs NoaneXuT BOCCTAHOBIEHMIO MO
OKOHYaHMI0 OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, CreayrLwwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
npoynx 4oxodoB. YKa3aHHOE BOCCTaAHOBMEHME OoTpaxaeTcsa npu nepsoM onpegenenHnn CHA B rogy cneayowmm 3a OTYETHBIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOWENA KOMMNAHUEX U CNELMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxgeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM AEN0O3UTapuem u
YnpasnstoLeln KoMnaHnen, CTOPOHbI NMPOBOAAT BHEMNIAHOBYIO CBEPKY COCTOSHUS aKTMBOB M 00s3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBNEHNIO OLUMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUS (NPeKpaLLeHns Npu3HaHNns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumu;

®  WCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BeNMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Belibopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXeHHbIX B OAHOW BantoTe, B APYryto BanioTy.

Mpw npoBeaeHnn ceepkn CneunanmanpoBaHHbIv 4EN03MTapuin 1 YnpasnsaioLwas KomnaHus Bnpase notpebosartsb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NoaTeepxaatowmne dakTel HanpasneHUs/NoNyYeHns pacnopsKeHUn No cyeTam, Ko-
nM NOATBEPXOEHUI, BbiCNaHHbIX CneumannsmpoBaHHbIM AEN03NTapreM, a Takke APYrX AOKYMEHTOB, HE06X0AMMbIX ANS Bbl-
SAICHEHWS NPUYUHBI U YCTPaHEHNS 0GHaPYXEHHbIX PaCXOXOEHWIA.

CnipaBka 0 CTOMMOCTM YMCTbIX aKTUBOB (hOPMMUPYETCH C YH4ETOM CKOPPEKTUPOBAHHbIX OAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefocTaBeHnst OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcmpyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB ceepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanvanpoBaHHbIn Aeno3utapuin 3asepsieT Cnpasky o CHA MNU® B cornacoBaHHOW YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ AaTbl nognucanHus NpoTokona pacxoxaeHun ysegomnseT
0 hakTe pacxoxageHus baHk Poccun.

dakT nocnenyroLLero yCTpaHeHUst pacxoXxaeHuin NoaTBepxaaeTcsa nytem 3aBepeHus cnpasku o CHA MNP Cneuynanu-

31poBaHHbIM Aeno3uTaprem 6e3 oroBopok

B cnyyasx nsameHeHus gaHHbIX, HA OCHOBaHMM KOTOPbIX Obina onpeaeneHa CTOMMOCTb YUCTbIX aKTMBOB, CTOMMOCTb
YUCTBIX aKTMBOB NOANEXMT nepepacyeTy. [epepacyeT CTOMMOCTM YUCTbIX aKTUBOB He OCYLLECTBIAETCS, KOraa OTKNOHEHWe 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTunBa (obsi3aTenscTBa) coctaBnset meHee Yem 0,1% KOPpPEeKTHOM CTOMMOCTH YUCTbIX aK-
TMBOB M OTKIOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnsieT meHee 0,1% KOPPEKTHOM CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnv BbIsiBMeHHOE OTKIMOHEHWE NCMNOMb30BAHHON B pacyeTe CTOMMOCTU akTuBa (obs3aTtenscTsa) coctaBnseTt
0,1% 1 6onee KOPPEKTHON CTOMMOCTM YMCTBIX akTMBOB Creumanv3vpoBaHHbIA A4eno3MTapuin COBMECTHO C YNpaBnstowen KoM-
naHven onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nasi Npy NpMobpeTeHny 1 Npu noraweHnn n obmeHe
naes W, OCYLLECTBAT Bo3MeLleHne yulepba BnagenbLam NHBECTULIMOHHBIX Naes.

Mpw BbIABNEHUN OTKMOHEHMS YNpaBnsAoLwas KOMMNaHusi 1 cneumuanuanpoBaHHbI 4eno3nTapuin 06513aHbl MPUHATE Mepbl

AN NpefAoTBpaLLEeHNs ero NoBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnate BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

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

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

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

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

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

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

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

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Jarta nukBnpaumm 6aHka cormacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

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

[aTta nepexoga npae coOCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-
pPOBaHHOM Aeno3vTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKII0YEHnem
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e ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKMnagy (4enosvTy) unu ¢ gatel Npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCINOBUSIMW [OroBOpa W MOATBEp-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKNaga (4enosvTa) OeHeXHbIX CPpeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Nony4eHns nHpopma-
UMM O NMKBMOALMN IMUTEHTA).

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

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

e [Insa nebutopckon 3a40IMKEHHOCTM
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
xo4y NO [OMroBbIM LEHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) Joxoda Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro WM MOSIHOMo Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHus o6A3aTENbCTB 3IMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unu otyeTom Gpokepa MND;

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

[ebutopckas  3ad0MKEHHOCTb
no BbiNnaTe AUBMAEHOO0B MO ak-
umMam, goxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIN-
OHHbIX (POHA0B

Onsi pebutopckon 3aJ0MmKEeHHOCTU MO
BbINnaTte AMBMAEHOOB MO akUMsM, AOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXO4aM WHBECTULMOHHBIX NaéeB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsigke ybbiBaHWsA NnpuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
NepBOro OH4, Koraa LieHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengeHgos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ucnonb3ytotcs gaHHele HKO AO
HP[ vinn uHble 4oCTynHbIE NHAOP-
MaLMOHHbIE CUCTEMbI;

e [aTa B COOTBETCTBUWM C UHGOpPMa-
umen HKO AO HP[J vnu odpmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB AN1A BbINnaThl ANBUOEH-
nos.;

e [aTa BO3HUKHOBEHMs1 obsi3aTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B coobLieHun o BbinNnaTte Ao-
Xxoda Mo WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBMM
¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLmm Ha odpuLManbHOM cante
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun  ans

[ata ucnonHeHus o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BLIMUCKOW C pac-
YETHOro cyeTa ynpasBngwowen komnadim [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaunm aMmnTeHTa, COrnacHo BbINUcKe
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnate goxoga (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHOPMaLUM U3
BbllLE YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4mcreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLien komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
MIo).

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

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

[arta ucnonHeHnss 6pokepom 0b653aTensLCTB Mo
nepeyvnCcneHnto AeHEXHbIX CPeACcTB C creumnans-
HOro 6pokepCcKoro cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3un y bpokepa (OeHexHble cpeacTsa nepe-
XOOSIT B CTaTyC nNpoyer 4ebnuTopcKo 3ag0mkeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nvksmpaummn 6pokepa).

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

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

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble Oymary noaTBepXAEHHAs BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsiMoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepeon 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. NMNP):

- ObszatensctBa MNP no

BO3BpaTy [OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

npsimoro PENMO;
- LleHHble B6ymaru, nepegaH-
Hble POHOOM MO NepBon Ya-

CTM  [JoroBopa  MpsIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynatenem LUEHHbIX
6ymar no porosopy PEMO no
nepson yactn PEMNO sBnsaetca
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBoOW YacTu Jorosopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX A0 MOMEHTa uc-
NMOMHEHMs Mo BTOPOW YacTu [o-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoi YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEeHHOWN foroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX M0 NepBOWN 4YacTu JoroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PENMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeaCTB,
nepenaHHele NMA® no nepeon Yactu
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKke, NpeyCMOTPEHHOW [OroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LleHHbIX Oymar, nony4YeHHbIX No Jo-
roBopy obpatHoro PEIO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHUs
co cyeta OEMO ueHHbIX Bymar no
caenkaM KOnMYeCcTBO MPU3HAHHbLIX

Ha gaTy WCMONHEHWs BTOPOMW YacTu JOorosopa
PEMO npoucxoouT npekpaiieHve npusHaHus
KpeauTopcKoN 3aJ0MKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepsoK yactu. B
crnyyae ecrnu UcnosnHeHne obs3atenscTs He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHne npusHaHus LeHHbIX Gymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XO[AUT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npovcxoout npekpaiieHve npusHaHus
AebuTopCKON 3a[0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.
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B MN® ueHHbIX Bymar paBHO Hyrnto),
OO MOMEHTa WCMOMHEHWs Mo BTO-
poi YacTu, npu3HaeTcst obsizaTenb-
c1BO MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans WcnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3ad0mKeHHOCTb N0 cAaenkam ¢
BaNtOTOW,  3aKMYeHHbIM  Ha
ycnosusix T+

[aTa 3aknio4yeHus goroBopa Mo no-
KynKe/npo,u,a»(e BanoThl.

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

[NponsBoaHble prHaHCOBLIE WH-
ctpymeHThl (MPU), Topryemsblie
Ha Bupxe

[aTa oTpaxeHus 6pokepom npuobpeTe-
HWSI COOTBETCTBYIOLLLErO KOHTpakTa Ha
Oupxe.

[aTa oTpaxxeHuns B oTyeTe Bpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpakTa Ha bupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0643aTenbLCTB (B TOM yucne, Npu UCMosHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM VMW MO-
psake).

KnunpwuHrosbie
yyactus

ceptudmkaTbl

[aTta 3auncneHuns Ha c4eT Aeno, OTKpbI-
Tbl ynpasnstoLen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vtapum,

noaTBepXxaeHHaa

COOTBeTCTBy}OLLI,eVI

BbINUCKOM NO CHETY Aeno.

[oxoabl U MHble BbINAATbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbIV Nyn, NPU3HaKTCA B COCTaBe aKTu-
BoB PoHpa.

[ata cn1caHusa co cyeTta Aeno, OTKPbITOro ynpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYHOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepegaHHbIX B KIMPUHIOBBIN Myr, He
NPOWCXOAMWT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEpLUeHNs COenok C umylle-
cteoMm NP, no koTopbIM HacTy-
nuna Haubonee paHHAS Aata
pacyeTos;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen koMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA MO [JoroBopam C
ayanTopcKom opraHusaumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, permctpaTtopom, 6up-
Xew, ykasaHHbiMu B [lpasunax
oy nno;

[ebutopckass 3a40MmKeHHOCTb,
BO3HMKLLAA B pesynbTare nepe-
BoOda  [EHEeXHblX  cpencTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWIAs B pesynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona peGuTopcKoM 3aA0SHKEeHHO-
CTU ynpaBnsoLen KOMNaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NPeBbIWEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XOOOB, CyMMa MpEBbILIEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHwst ynpasnso-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoAa-
TenbcTBa.

Ona neGUTOpCKOM 3aA0SMKEeHHO-
CTWU, BO3HUKWIEN B pe3ynbraTte
nepeBofa AEHEXHbIX CPpeacTB —
dakTU4ecKoe CnucaHusa AeHeXHbIX
cpeAacTtB ¢ ogHoro cyeta MN® un oT-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MU, Ha koTopbI OCcy-
LLLECTBIIANCSA NEPEeBOA.

Ona peGbuTopcKOoM 3aA0IMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLEH3UMN y GaHka unu
6pokepa — faTa 0T3blBa NIULEH3WU
6aHka, bpokepa.

[ns ocTanbHbIX BMOOB AeGUTop-
CKOW 3a[0/MKEHHOCTM - AaTta nepe-
[layn aKTMBOB (OEHEeXHbIX CpeacTs)

e [laTa ucnonHeHus obsisatensctB nepeq MN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XKEHHOCTV YnpasnstoLwen KoMnaHum);

e [laTa nuKBMOaAuUMM KOHTpareHTa, COrMacHoO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWUA OTHOCUTENBHO MOJy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOIMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLMMU NOJIOXKEHU-
SIMU, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccunckon ®egepaumu.
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnsa npusHaHusa

KpeauTopckas 3aformkeHHOCTb
no caernkam, no KOTopbliM HacTy-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLUEHMN KOTOPOr0 BO3HWKAeT KpeauTop-
ckasi 3a[j0IMKEHHOCTb.

[ata ncnonHeHns obsizatenscTts MNP no ago-
roBopy.

Kpeautopckas 3a40rmKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNN®

[aTta BKNoYeHNs1 AEHEXHbIX cpeacTs (MHOro
MMyLLecTBa), nepedaHHbiX B onnaty MHBe-
CTULMOHHBIX Naes, B umyLlectso MNAND.

[ata BHeceHus NpuxogHo 3anucum o Bbigaye
WHBECTMLUMOHHBLIX naee B peectp MNP co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenuns B MNP nmywiectsa, nocty-
nuBLLero B onnarty obmeHa naes.

[aTta BHeCEHWs1 MPUXOQHON 3anucu O Bbigaye
WHBECTULMOHHbLIX NaeB B peecTtp MND npu 06-
MEHe COrnmacHo OT4eTy permcTparopa.

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

[aTta BHeceHuss pacxofHoOW 3anucu o nora-
LeHnn (cnucaHumn npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcauMn 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40fmKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naes NMNN®

[daTta ocylecTBneHuss onepauuu Bbigaum u
(vnn) noraweHns nNaesB B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[arta nepeyncrneHns cymMmmbl CKuaok/Han6aBok
areHty u3 MU cormacHo GaHKOBCKOW Bbl-
nucke.

KpeauTopckas 3apgormkeHHOCTb
nepeq ynpaensioowen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWS YNpaBnsitoLLen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[ata nonyyeHuss OEHEeXHbIX CpeactB oOT
ynpaBnsoLen KoMNaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3Bpata CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnate HanoroB U ApYyrux
obs3aTenbHbIX nnatexen wus
mmyuiectsa NA®

[aTa BO3HMKHOBEHMS 06s13aTenscTBa Mo Bbl-
nnate Hanora u (unun) obsisaTensHoOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPaBOBLIM
aktam Poccuiickon degepaumm un (unu) goro-

BOPY.

[arta nepeyncneHns cymmbl Hanoros (0653a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKON BbIMKMCKE.

Kpeautopckasi 3a40mKkeHHOCTb
Nno BO3HarpakaeHusmM ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLEeCTBMsO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

e B COOTBETCTBMM C YCIOBUSIMU 3AKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpeae-
nenus CHYA.

e EcnunobsasatenscTea no 4OroBopy He Mo-
ryT ObITb HAAEXHO OnNpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata nepeyncneHns cyMmbl BO3HarpaxaeHumn
MU pacxogoB C pacyetHoro cyeta MNP co-
rnacHo 6aHKOBCKOW BbIMMCKE.

2 MporHo3Hble 3HaUYeHUs1 0653aTeNbCTB, pacCunMTaHHble YNpaBastowein KoMnaHnen, npegoctasnstotTcs B CneunannsvpoBaHHblii 4eno3nTapuii Ha
Kaxayto aaty onpegeneHuss CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTenbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYyoWmMX JaTe
onpeneneHvs CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUUKN AAHHbIX HE MEHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeaLwecTByoWmMX aate onpeaenerHms CHA MNO.
B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Nponu3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-

anbHOro 3Ha4YeHus.
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CTBaM Mo onnare npoynx pacxo- | ¢  [lata BO3HWKHOBEHMUSI 0BSA3aHHOCTU CO-

[10B, OCYLLECTBIIIEMbIX 32 CHET rMacHo YCnoBusIM [OroBopa, ecnn ecTb

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

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

cTBUM C TpeGoBaHuaAMK Oeii-
CTBYIOLLIErO 3aKoHoOaTenNbLCTBa

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nun4yHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepbyprckas dupxa"

AkumoHepHoe obuwectso "CaHkT-lMeTepbyprckas BantotHaa bupxa"

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

dpaHkdypTCcKan oHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgoBas dupka (Philippine SE)

Jroccenbgopdckas doHgoBas bupka (Dusseldorf SE)

"aHHOBepckasa doHgoBas bupxa (Hannover SE)

MioHxeHckas dooHgoBast Gupxka (Munich SE)
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MPUNOXEHWE 3
MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

MNMPUNOXEHWUE 3
MOMENNb OLUEHKWN ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBIAX.

METOOUMKA OMPEOENEHUA PACYETHOW LEHbI ,D,OJ'IFOBOVI Ll,EHHOl7| BYMAI'U
1.1. MpUHUMNLI oNpeaeneHns pacyeTHoM LieHbI

B cooTBETCTBMU C HACTOSALIMM MYHKTOM ONpefenseTca pacyeTHas ueHa (UeHbl) JONTOBON LEHHOW Gymary MetoaoM
npuBeeHHON CTOMMOCTM ByayLLUMX AeHEXHbIX NOTOKOB Nno popmyne (1):

S CF,
PV= Z (1 + v)0k—Faa)/365" )
k=1

lpe:
CF, - CyMMa Kakoro IeHEeXXHOro NoToka, onpegeneHHas cornacHo n. 1.2;
Dy - aTa Kaxgoro AeHeXXHOro noToka, onpegeneHHas cornacHo n. 1.2.;
Y - CTaBKa AMCKOHTMPOBAaHUSA, onpeaeneHHas cornacHo n.1.3;
Oata - AaTa onpedeneHns cnpaBeaiMBo CTOMMOCTH.

MpumeyvaHwne:
Mpu pacyeTe UCNOMNb3YOTCH creayrLme NoaAXoAbl K OKPYrMEHNHO:
OKpYINeH1s NpoM3BoaATCS Mo NpaBuiaM MaTeMaTUYECKOrO OKPYIMeHus;
CFy, - 6yaywinii feHexXHbIN NOTOK, 3HaYeHWEe OKpyrnseTcs Ao 2 3HaKoB Nnocrie 3ansTou;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUSI HE NPOU3BOAATCS, pe3ynbTaT He OKpYyr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKpYyrnseTcst 4o 4 3HaKOB Mocre 3ansaTon.

1.2. dopmurpoBaHue rpacduka byayLnMx AeHEXHbIX NOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu bopmmpoBaHum rpadmka ByayLUNX AEHEXHbBIX MOTOKOB YYUTLIBAKOTCSA BCE AEHEXHbIE NOTOKM B NOralleHNne OCHOB-
HOro Aonra 1 KynoHHOro oXoAa B TEYEHMEe OXMOAaeMOoro cpoka obpalleHus.
OxuaaeMbivi cpok 06palleHust LeHHon Bymaru onpegensieTcs ¢ aTbl pacyeTa crpaBeiIMBo CTOMMOCTH (He BKIHoYas)
[0 HavMeHbLUen 13 aart (Bknovas):
e pnaTbl 0dpepThl, Onuxanlen kK AaTe onpeaeneHns CrnpaBeanvMBo CTOMMOCTHY (He BKIOYasa AaTty onpeneneHns
CrnpaBeanuBown CTOMMOCTHN);
e [aTbl NOJIHOTO MOralleHus, NPeayCMOTPEHHON YCNOBUSIMU Bbinycka.

[Nopn paTon AeHEeXHOro NoToka NoOHMMaeTCst:
e  [aTbl OKOHYaHWs KYMOHHbLIX NEPMOAOB, MO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBUM C YCIIOBUSIMU BbiMNycKa OCY-
LLLECTBMSAOTCA BbINMaThl KYNOHHOMO AoxoAa U (ecnv NpeayCMOTPEHO) YacTUYHOE NoralleHne OCHOBHOIO 40Nra;
e [faTa, A0 KOTOPOW onpeaeneH oXxuaaembli CPoK obpaLleHus.

[leHexxHble NOTOKK, BKINoYas KYNoOHHbLIW OXOA, PAacCUMTLIBAOTCA B COOTBETCTBUN C YCIOBUSIMU BbIMNycKa.
Mpu dopmmpoBaHun rpadrka AeHEeXHbIX MOTOKOB B LIENAX pacyeTa CrnpaBeanvBon CTOMMOCTW LEHHbIX Bymar ocy-
LecTBnseTca nepecMoTp OyayLmnx AeHeXHbIX MOTOKOB NPW Hanu4yMm obHoBRNEeHHON MHdopmauum3:

e 0 BENVYMHE CTaBKW KynoHa (Ans ueHHbIX Bymar, Mo KOTOpbIM MPOLIEHTHbIE CTaBKW He onpefeneHbl Ha BECb OXunaa-
€eMbIi CPOK ObpalleHns) — HOBOE 3HaYeHVe CTaBKU KyrnoHa CYATAETCH yCTaHOBMEHHbIM B A4aTy Havara KyrnoHHOro
nepuoga, bnvxanwiero K gate ycTaHOBMNEHUS CTaBku (KyMOHHOro nepvoaa, Ha KOTOpbI CTaBka YCTaHOBMEHa, nnm
Honee paHHero KynoHHoro nepmoaa, 40 Havana KoToporo cTaBKka yCTaHOBMEHa);

e 0 BeNnMuuHe norawaemomn YacTy OCHOBHOIO Jonra (ANnsi LeHHbIX 6ymar, no KoTopbiM NPeAyCMOTPEHO YacTUYHOE Mo-
raleHne oCHOBHOrO A4osra, HO CyMMbI NoratllaeMbiX YacTen OCHOBHOIO Aorra He onpeAerneHbl Ha BECb OXuaaembln
CpoK 06palLeHnsi) — HOBble BEMMYUHBI OCHOBHOMO AOMra CYATAOTCS YCTAHOBIEHHBIMU B ATy OKOHYaHWUsi KYNOHHOTO

3C y4yeToOM OaHHOro yCrnoBuA O gaTte Ha4dana npuMeHeHua paHee Hen3BeCTHbIX BeNMMYnH (CTaBKVI KynoHa, CyMMbl noraLuaemoro
OCHOBHOIO AoJira, 3a UCKn4yeHnem OGJ'IVII'aLI,VIVI C HAeKcupyembiM HOMVIHaJ'IOM) BbIMOJIHAETCA pacqéT MHbIX n0Ka3aTenel7|, npeay-
CMOTPEHHBIX HacTodAwen MeToamkon.
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nepuoaa, No UCTE4EeHNN KOTOPOro Npom3BoANUTCA COOTBETCTBYHOLWLAA BbinfiaTta paHee HEen3BeCTHOMN CyMMbl4 (3a nc-
KInto4YeHnem LeHHbIX 6ymar C MHOEKCnpyemMbiM HOMMHaJ'IOM);

. O BeJin4nHax (BKJ'II'O'-'IaH nepemMeHHble, 3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLllueHunA 3MVITeHTa), CylleCTBEeHHbIX Ana
pacyeTa HOMUHaANbHOM CTOMMOCTU LEHHbIX 6ymar C nHgekcmpyembiM HOMUHaNoMm.

0na oonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NpeaycMoTpeHO YaCTU4YHOEe noraleHne OCHOBHOro aosra, HO BeJiMYuHbl
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y/J,yLLI,VIX AEHEXHbIX MOTOKOB pacc4yutbiBa-
HOTCA NCXOAA N3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyeTta, onpenenéxHHoro ¢ y4eTOM BCEX paHee yCTaHOBJ1€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuyuHa nHaekcnpyemoro HomMuMHana.

[ns JonrosbIX LEHHbIX Bymar ¢ MHAEKCUpyeMbIM HOMUHANOM, €Cfin B pacyeT BeNUYMHbI HOMMHAaNa BKIHOYeHbI nepe-
MEHHbIE, 3HaYeHNEe KOTOPbIX HEe 3aBUCUT OT PELUEHUS AMUTEHTA, HOMWHAaNbHas CTOMMOCTb paccYMTbIBaEeTCH Ha AaTy Kaxaoro
OEHEXHOro NoToka UCXoAs U3 HOMUHAaNbHON CTOMMOCTU Ha AaTy onpeaeneHvs cnpaseanuBoi CTOMMOCTH, Cpoka A0 AaTbl Ae-
HEXHOro NMOTOKa M NPOrHO3HOIo 3Ha4YeHus MHANALMM ANs COOTBETCTBYOLEro nepuoaa no gopmyne (2):

HOMWHAN NH,, = OKPYT /1 <HOM|/IHAJ'I NH,_1 X (1 + MPOMHO3 V”_”—ln_l)%, 2>, 2)
[pe:

HOMWHAN UH,, - ICKOMOE 3Ha4yeHue HOMUHamNa Ha AaTty KaXgoro JeHEeXHOro noToka;

HOMWHAN WH,,_4 - BeNnuyMHa HOMUWHara, paccyMTaHHas Ha gaTy npegLlecTBYOWEro AeHeXHOro no-
TOKa, HO He paHee faTbl pacyeTa cnpaBeAnMBoOv CTOMMOCTU. Pe3ynbTaTt pacyeTta He
oKpyrnsaeTcs;

HOMWHA MH, - BEnM4yMHa HoMMHarna Ha aaty onpeaeneHus cnpaBeanvMBo CTOMMOCTH;

MPOIHO3 i, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpedeneHHoe Ha AaTy nNpeaLlecTByoLWero ae-

HexHoro notoka (n-1).

[nst 0onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAIOM, B pac4eT BENUYMHbI KOTOPOrO BKIOYEHBI NEPEMEHHbIE,
3HayYeHNe KOTOPbIX HE 3aBUCUT OT PeLLEHNA SMUTEHTA, U NPY 3TOM NpeayCcMOTPeHa ero amopTm3aLmsa, HoM1MHarnbHas CTOMMOCTb
paccuuTbiBaeTCA Ha AaTy Kaxgoro AeHeXHOro noTtoka ¢ y4eToM npeLlecTByoLero YacTMYHOro noratleHna OCHOBHOIo Aosnra rno
dopmyne (2a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(/Z10J11 AMOPT),,_, ,2), (2a)
[pe:

HOMHWHAJI UH',,- BENMYMHA HOMMHANa C y4eTOM ero amopTu3aumm - UCKOMOe 3HayeHue HOMUHarna Ha aaty
KaXK[oro JeHeXHOro noTtoka 3a Bbl4EeTOM YaCTUYHOrO noralleHnss OCHOBHOMO gosra
C oaTbl pa3MelleHus Bbinycka (He BKIoYas YaCTUYHOE NnoralleHne OCHOBHOro Aonra
B COCTaBe JEHEXHOro NoToka n);

HOMMWHAJI VH,,- BenuyuHa HomnHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMtaHHoe Ha gaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (2) 6e3 yyeta 4aCTUYHOrO norawle-
HMS1 OCHOBHOTO [jONra ¢ AaThl pa3MeLLeHUs Bbinycka (C y4eTOM UHAEKCUPOBAHWS Be-
NNYUHBI HOMWHAaNa, YCTaHOBMEHHOW Ha AaTy pa3MeLleHuns Bbinycka);

CYMM (/011 AMOPT),,_,- cymma gonewn 4aCcTM4HOro rnoralleHnss HoMvHana ¢ Aatbl pa3meLLeHns Bbinycka Ao
OaTbl AEHEXHOro notoka n (He BK4Yas AOM0 YaCTUYHOro noralleHns HoMuHana B
CoCTaBe AeHEeXHOro notoka n).

B pacuyeT cyMMbl AeHEXHOro NoToKa BKMOYaeTCsl CyMMa YaCTUYHOro moralleHnss OCHOBHOMO AoMra, ecnn OHO npeay-
CMOTPEHO YCroBMUSIMUM BbiNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no dopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x JOJI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJI ViH,, X 10J11 AMOPT,, ,2)), 3

CYMMA AMOPT,,- nckomass BennymMHa 4acTU4HOro norawieHuss HoMMHana B AaTy COOTBETCTBYIOLLEro AEeHEexX-
HOro NnoTOoKa;

HOMMWHAJI UH,,- BennvunHa HoMuHana 6e3 yyeTta ero amoptm3auum - 3HayeHue, pacCunTaHHOe Ha AaTty cooT-
BETCTBYHLLErO AEHEXHOro notoka no copmyne (3) 6e3 yyeta YacTU4HOro noraiue-
HWsi OCHOBHOrO Jonra ¢ AaTbl pa3MeLleHus Bbinycka (T.e. TONbKO C y4eTOM MHOEKCU-
poBaHNS BENWYUHBI HOMUHANAa, YCTaHOBIMEHHOMW Ha AaTy pa3MeLleHus Bbirycka);

4 an 9TOM nepecHeTy noanexart B T.4. BCe eHEeXHble NOTOKK, crneaytoline 3a 0aTon OKOHYaHus COOTBETCTBYHLLEro KyrnoHHoOro

nepunoga, Nno OKOH4YaHUKM KOTOPOIro Npon3BoANTCA Bbinfiata OCHOBHOrO gosra.
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HOMHWHAJ - BEIMYMHA HOMWHaNa Ha faTy pasmelleHusl Bbinycka (6e3 yyeTa mHaekcauumn u
amopTusaumm);
J10J1d4 AMOPT,, - JONA YaCTUYHOrO noralleHnss HoMuHana B JaTty LEeHEXHOro rnoToka n.

1.2.3. BenuyuHa nepemeHHON CTaBKK KyMnoHa.
[na fonroBbIX LeHHbIX Bymar, Mo KOTOpbIM NPOLIEHTHbIE CTaBKW He ONpeAeneHbl Ha BECb OXWAAEMbI CPOK 0bpaLLeHuns,
CYyMMbI ByAyLNX AEHEXHbIX MOTOKOB, A5 KOTOPbIX CTaBKa He OnpeAernieHa Ha AaTy OLEHKN MHCTPYMEHTA, PacCYUThIBaIOTCS:
e Ans LeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BKMOYEHbI NEPEeMEHHbIE, 3HaYeHUe KOTOPbIX He 3aBUCAT OT pe-
LLUEHWS AMUTEHTA, - UCXOAA CTaBKWU, ONpeaeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI Taknx NepemMeHHbIX napameT-
poB, (pacyeT CTaBKM BbINONHAETCA NO hopmyne, onpeaeneHHon YyCrnoBnsmMu Bbinycka),
e [ANS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHoW Ans Hambonee NO3gHEro KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCA OTAENBHO AN KaXKA0oro KynoHHoro nepuoaa.

Ecnu B kayecTBe nepemMeHHOro napameTpa Ans pacyeTa CTaBKu KynoHa yCroBUsSIMU BbiNycka MHCTPYMEHTA NpeaycMoT-
peHa «CcTaBka MHMMSLUMY» U MHAst «CTaBKa AEHEXHOro pbiHka»5, 3Ha4eHMe CTaBKM COOTBETCTBYHIOLLIETO KYNOHa pacCcyMTbIBAeTCs
no cdopmyrne, NpesycMOTPEHHON YCMOBUSIMU BbIMyCKa UCXOAS U3 MPOrHO3HOIO 3HAYEHWS UHAPNSLMK, COOTBETCTBYIOLLETO KyMOH-
HOMY nepwuogy, ¥ NPOrHO3HOTO 3HAYEHWS UHOW CTaBKN AEHEXHOrO pblHKA COOTBETCTBYHOLLEA CPOYHOCTM (NyTem BbibOpa Makcu-
MarnbHOro M3 3Ha4YEHUIA, PACCUMTaHHBIX C MPUMEHEHWNEM YKa3aHHbIX ABYX NMPOrHO3HbIX NapamMeTpoB).

Mpu pacyeTe cnpaBeafnMBON CTOMMOCTM OCYLLECTBNSETCA NepecMoTp OyayLinMx OEHEXHbBIX NOTOKOB NPU HanMuum ob-
HOBIEHHOW UHPOPMAaLMM O 3HAYEHMUSIX CTaBKM KyrnoHa. HoBoe 3HaueHue CTaBKM KynoHa NpUMeHSIeTCs ¢ AaTbl Ha4ana cooTBeT-
CTBYHIOLLErO KYNOHHOrO neproga, brnvkaniiero k gate yCTaHOBNEHNUs CTaBku (HO He Mo3f4Hee AaTbl Havana KyrnoHHOro nepuoaa,
Ha KOTOPbIN CTaBka yCTaHOBIEHA, Unn Bonee paHHEro KynoHHOro neproaa, 4o Havana KoToporo CTaBka YCTaHOBIIEHA).

1.2.4. TIpOrHo3Hble 3Ha4YeHUsA NHDNALNN

[nst nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHO3 UML) ncnonb3ytoTcs 3HaYeHUs:

= «BMEHeHHON» MHnAuMKM (oanee Takke — BUNLL, INF);

] 3KCNEPTHBIN NPOrHO3 0 ByAYLUNX 3HAYEHUSIX UHNALMUN - B CyYae OTCYTCTBUS 3HAYEHUS «KBMEHEHHOW» WH-

dnsaummn ana cooteeTcTByoWMxX nepmogos (EIU, koHceHcyc nporHo3 aHanuTtukoB Bloomberg, MOP unu apyrue goctyn-

Hbl€ MPOrHo3bl).

[nsi Bcex nepvofoB, AaTa Havana koTopbix He npesbiwaeTt 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMN UCNONb3YeTCsl 3HaYEHNE «BMEHEHHOM» nHnaumm ansa Beinycka OP3 52001RMFS, paccuutan-
Hoe no dopmyne (4) kak pasHuua mexay Ctaskon KBl B TO4ke, COOTBETCTBYHOLIEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLIEHHON JOXOAHOCTLIO K MOralleHMIo 3TOrO Xe Bbinycka:

INFez023 = Kblg,001 — YTM52001, 4

[ns Bcex nepuoaos, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkmo4vas), B Ka4ecTBe NPorHo3a MHNAUMm
MCMomnb3yeTcsa 3HaveHue, paccyuTaHHoe no dopmyne (5), Mcxogod U3 3Ha4YeHWA «BMEHEHHOW» uHNAuun BbinyckoB Od3
52001RMFS 1 52002RMFS:

ts2002-ts2001 [(1 + [NFSZOZS/loo)tszooz
MWFaoz1-2020 = QKR (L + INFapoga/100)Gom 1 |24 [* 100 ()

[pe:
INFgz028 = KBﬂ'szooz — YTMs3002, (6)

INF<p023 - 3Ha4yeHue «BMeHeHHON» uHbNauun ans sbinycka OP3 52001RMFS,
paccynTaHHoe no gopmyrne (4) ¢ TOYHOCTLIO 4O 2 3HAKOB MOCMe 3anaTon —
pes3ynbTaTt pacyeTta no opmyre (4) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<p028 - 3HayeHue «BMeHeHHoW» uHdnauun ansa Beinycka O®3 52002RMFS,
paccynTaHHoe no gopmyne (6) ¢ TOYHOCTBIO 4O 2 3HAKOB Mocrie 3ansaTon —
pes3ynbTaTt pacyeTta no opmyre (6) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

ts52001, £52002 - 3HayeHMe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB Mocrne 3ansTow;

Kb 20011 KBAs2002 - 3HayeHne CtaBku KB[] B TOYke, COOTBETCTBYHLLEN CPEeLHEB3BELLEHHOMY
cpoky Ao norawenus sbinyckos O®3 52001RMFS, 52002RMFS;

5 Hanpumep, MAX (MHdbnaums; kntoyeBas cTaBka)
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YTMs3001, YT Ms2002 - CpeaHeB3BeLleHHast AOXO4HOCTb K noraweHuto BbinyckoB O®3 52001RMFS,
52002RMFS Ha gaty oueHku, nybnukyemas MockoBckow Gupxen.
[ns Bcex nepuofos, HaunHawLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vas), B KayecTBe NporHo3a MHNALMK
ncnomnb3yeTcsa 3HaveHue, paccyuTaHHoe no dopmyne (7), UCxXoAA M3 3HAYEHWA «BMEHEeHHOM» WHpnaumm Bbinyckos OP3
52002RMFS n 52003RMFS:

t52003~t52002 (1 + ]NF52030/100)t52003

INFy029-2030 = OKPYTJI (L5 INFaygye/100) 500 4 ]%100, (7)
[pe:
INF52030 = KBASZOOS - YTM52003r (8)
INF<5028 - 3Ha4yeHue «BMEHeHHON» uHdNAuMM ans Beinycka O®3 52002RMFS,

paccunTaHHoe no ¢opmyne (6) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (6) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<3030 - 3HayeHue «BMEeHeHHoN» uHdbNauun ans seinycka OP3 52003RMFS,
paccunTaHHoe no dopmyne (8) ¢ TOYHOCTbIO 4O 2 3HAKOB MOcne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyre (8) COOTBETCTBYET 3HAUYEHMIO B NPOLIEHTAX;

t52002» t52003 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka [0 noraweHus BbinyckoBs O®3
52002RMFS, 52003RMFS, paccymTaHHOe B rogax ¢ TOYHOCTbIO [0 4-X (YeTbl-
pex) 3HaKoB Mocre 3ansaToun;

KBAs52002, KBs2003 - 3HaveHve CraBku KB[l B TO4Kke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
CpoKy Ao norawenusi BoinyckoB O®3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas JOXOAHOCTb K norawueHunio Beinyckos OP3 52002RMFS,

52003RMFS Ha gaty oueHku, nybnukyemas MockoBCKOM Bupxen.

MpumeyvaHue:
Mpwu BbinonHeHun pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUS nokasatenem INF. 4,3, INF<0,5, INF<y030, KOTOPBIE B pe3ynbTtate
nx pac4deta no gopmynam (4), (6), (8) aBNATCA 3HAYEHUAMN B NPOLIEHTAX, NEPEBOAATCA B 3HaYEHMS B AONAX eauHULUbI (MyTem
aenenns kaxgoro n3 Hux Ha 100 - 4yTo aBHO oTpaxkeHo B hopmynax (5), (7)). PesynbTat pacyeta no dopmynam (5), (7) cooTseT-
CTBYET 3HAY€HWIO B NPOLEHTAaX, OKPYrNEHHOMY A0 2 3HAKOB Nocrie 3ansiTon.

[na Bcex nepuonos, HavmHarowmxca ¢ 2031 r., B KayecTBe NPOrHo3a WMHNAUUU UCNONb3YeTCA 3KCNEPTHbIN NPOrHo3
MHALMN.

Ecnu cpok noraweHns AonroBoro MHCTpyMeHTa He npesbiaeT 2032r. U OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHUS Me-
PEMEHHBIX NapamMeTpoB, TO BIIUSHWE 3KCMEPTHOrO MPOrHo3a MHMMALMM Ha pesynbTaT pacyeTa crpaBeniIMBoi CTOMMOCTU Npu-
3HaeTCs He3HaYMTeNbHbLIM, pacyeTHas LieHa LieHHON Bymarn MoxeT ObiTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny-
Yyasx (MOMMMO MHANALMKU UCNOSb3YTCSA MHble HeHabnoaaeMble AaHHbIE UMW CPOK MorawleHusi npesbiwaeT 2032r.) BnusiHne
3KCNEPTHOrO MPOrHo3a UHMNSALUN NPU3HAETCS 3HAYUTENbHBIM, pacyeTHasi LieHa LieHHow Bymaru knaccuduumpyeTcst B ypoBeHb
3.

1.2.5. TMpOrHo3Hble 3HAYEHMS MPOYNX MEPEMEHHBIX NAapaMeTpPoB

[MpOrHo3HbIE 3HAYEHUS «KOPOTKMX» CTAaBOK AEHEXHOro pbiHKA (4Ns NiiaBakoLLMX NMPOLEHTHBIX CTABOK HA CPOK NMpeno-
CTaBIeHNst OeHEeXHbIX CpeacTB A0 1 Mecsiua BKIIOYUTENBHO).

K «KOpOTKMM» CTaBKam AEHEXHOro pbiHKA OTHOCATCS CrneayoLlme nnaBarwmne NpoLeHTHbIE CTaBKW, €CNY OHU Mpeay-
CMOTpPEHbI YCITOBUSIMU BbINyCKa OLEHNBAEMOTO MHCTPYMEHTA:

e ctaBka RUONIA

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

e craBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsay

e craBka PEIO, no onepauusam LleHTpanbHoro 6aHka Poccuiickonn ®enepaunm Ha Cpok A0 OAHOro Mecsua
(BKNIOYMTENBHO)

e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauum

e ctaBka KB[l Ha cpok Ao ogHoro mecsiua (BKNOYUTENbHO).

Ecnu B KayecTBe NepeMeHHOro napameTpa nNpeaycMoTpeHa nnaBatoLlast NpPoLeHTHasi CTaBka CpokoM Ao 1 mecsiua, 1o
NporHo3Hoe 3HaveHue Takoro napameTpa (Rater) paccumTtbiBaeTcsa no popmyne (9) kak pasHuua mexay Ctaskon KB B Touke,
COOTBETCTBYHOLLEN CPeAHEB3BELLIEHHOMY CPOKY 4O MOoralleHnsi OLLeHNBAeMOro MHCTPYMEHTA, U BENTMYNHOW «CPeaHEN NPOLIEHT-
HOW MapXXu Hag CTOMMOCTLIO (POHONPOBAHUSI»:
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Ratef = (KBAAO noraureHus CpMCoF): (9)
cpM¢or = OKPYTJI(CP3HAY(M¢or), 4), (10)

(P —1000)

MCOF = FIXKyl'lOH - 1000x¢t

(11)

[pe:

KB4 - 3HaveHune Ctaskn KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40

A0 noraweHns
noralleHns OLeHUBaeMOoro MHCTPYMEHTa;

CPMcor - 3HaYeHVe «CpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTbIO (DOHAMPOBAHMWSA», pac-
cunTaHHoe no cdopmyne (10) Ha gaTy OLLEHKM MHCTPYMEHTa Kak cpefgHee apudme-
TUYECKOoe 3HaYEeHUN MokasaTenst «MNPOLEHTHOW MapXu Hag CTOMMOCTbIO hOHANPO-
BaHWsA», paccymTaHHbIx no dopmyne (11), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3Ha4YeHue «MNPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAUPOBaHNS», paccYMTaHHOE
no dopmyne (11) ansa seinycka OP3-MK, BxoasLiero B kopauHy BbinyckoB OP3-TK;

FIXyynon 3Ha4yeHue hmKcpoBaHHOW YacTu kynoHa ans Bobinycka OP3-IMK (Hanpumep, 4Ns Bbl-

nycka 29010RMFS kynoH yctaHaenueaetcs B BenuumHe RUONIA + 1.60% v Benu-

unHa FIX,ynoq MPUHUMaETCS pasHoit 1.60%);

P - LueHa (6e3 yyeTa KyrnoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha gaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHBIN CPOK 10 NoralleHns KOHKpeTHoro Bbinycka OD3-TK.
MpumeyvaHwne:

Ha paty yTBepxaeHus HacTosilwen pepakumm Metoamkm kopauHa BbeinyckoB OP3-MK (nepeyeHb BbinyckoB OP3-TK,
BKMOYaeMbIX B pacyeT cpMg,r) BkniovaeT cneaywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
24020RMFS; 24021RMFS.

MepeyeHsb BoinyckoB OP3-MK, Bknioyaembix B pacyeT cpMc, -, NepecmatpusaeTcs [N B cnegytowmx cryvasx:
e  pasmeLLeHue HoBbix BbinyckoB OP3-TK;
e  YCTaHOBIEHVe paHee HeonpeeneHHbIX CTaBOK KyrnoHa Ha BeCb 0Xuaaemblin cpok obpatyeHns OP3-TK, BknoveHHOro
B KOP3UHY.
HoBbi nepeyeHb BbinyckoB OP3-K, BknoYaembix B pacyeT CpM,r, ¥ AaTa Havana ero NpMMeHeH1s yCcTaHaBnmnBaTCs
MNP no cornacosaHuto co CI1 1 He TpebyoT onepaTMBHONO BHECEHUS COOTBETCTBYIOLLMX U3MEHEHWIN B HacTosLwyo MeToanky
(yTBEpPXAEHUS HOBOW peaakumnm MeToamkm).

Llena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOM OMpXK, €Crin OHa SIBNSETCS] aKTUBHBIM PbIHKOM B
oTHoLeHun KoHkpeTHon OP3-T1K, B nopsigke, aHanorMyHoM ycTaHoBreHHOMY AnroputMoM 1 ans pacyeTta LeHbl YpoBHS 1.
Ecnu Ha pgaTty pacyeTta ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4To MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTUBHbLIM PbIHKOM ANs Bbinycka), To Takon Bbinyck OP3-TNK He BknovaeTcs B pacyeT CpMe,r.

MpumeyvaHne:

MokasaTtenb M¢,r OTpaxaeT NPEMUIO CBbILLE CTOMMOCTM hOHAMPOBaHMSA (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOPbLI 3aknagbiBatoT npu nokynke O®3. Takum ob6pa3oM, pbIHOYHbIE OXMOAHMSA MO CTOMMOCTU (DOHANPOBAHUS
(no nporHosHomy 3Ha4veHuto ctaBkm RUONIA) BO3MOXHO onpeaennTtb Kak pasHuuy mexay 3HadeHnem KB[ B Touke, cooT-
BETCTBYIOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraileHus gaHHon O®P3 n nokasatenem M .

Hanpumep, npu ctaBke 5-netHen OD3 B pasmepe 8.57% u 3HayeHuss Mq,r B pasamepe 0.52% pbIHOYHbIE OXUOAHUS MO
cpeaHemy 3HayeHuto ctaBkm RUONIA B TeueHune 5 net coctassaTt 8.02%.

npOFHO3HbIe 3Ha4YeHNA CTaBOK EHEXHOro pbiHKa «cpep,He|7|» CPOYHOCTH (,D,J'Iﬂ nnaBavoWKMX NPOUEHTHbIX CTaBOK Ha CPOK
npenocTtaBneHna eHeXHblX cpeacTs OT 1 mecsiua go 2 net BKJ'I}O‘-IVITeﬂbHO)

K ctaBkam OeHeXHoro pblHKa «cpep,He|71» CPOYHOCTN OTHOCATCA crneaywouwine nnasatowine npoueHTHble CTaBku, ecimn
OHW NpeanyCMOTPEeHbl YCNOoBUAMMU BbilNyCKa oLueHUBaAeMOro MUHCTpyMeHTa:
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= ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 MecsLes;

. ctaBka MosPrime Rate co cpokamu 2 mecsiua, 3 mecsaua, 6 mecsLes;

L] ctaBka KB[] Ha cpok oT 1 mecsua Ao 2 neT (BKIYNTENbHO).

Ecnu B kauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnaBatoLLas NpoLeHTHasi CTaBka CPokom oT 1 mecsiua 4o 2
neT, TO NPOrHO3HOE 3HayeHne Takoro napameTpa (Ratef) paccuntbiBaeTca no copmyrne (12) Kak NPOrHO3HOE 3HAYEHMEe KKOPOT-
KOW» CTaBKM OEHEXHOro pblHKA Ha aHanv3upyemMom nepuoge, yBenuueHHoe Ha pasHuuy mexay 6e3puckoBon AOXO4HOCTbIO
«CcpeaHero» Cpoka 1 «KOpoTKoW» Be3pnCKOBOM AOXO4HOCTbIO:

Ratey = (KE'D‘,CI,O noratuenma CpMCOF) + (KB'ﬂ'cpowocm craBku KB'D'l ﬂ,eHb)' (12)
lne:

KB4, - 3HayeHue CtaBku KB[] B Touke, COOTBETCTBYIOLLEN CPOYHOCTU CTABKN AEHEXHOro

'CPOYHOCTb CTaBKM
pblHKa (HanpuMep, ecnm 3HaYeHe CTaBKu KyrnoHa onpegensieTcs kak 3HadeHue 6ec-
KYMOHHOW [OXOAHOCTW rocbymar Ha cpok 24 mecaua, To KB[ onsa 2-x net; ecnu K
MosPrime6M — 1o KBl onsa 6 mecsueB);

KB4, AeHb - 3HayeHue Ctasku KB[] B Touke, cooTBeTCTBY!OLWEN cpoky B 0.0027 roga.

MpumeyvaHwne:

Mpw onpegeneHnn 3HadeHns Kb/, TOYKa, COOTBETCTBYHOLLAA CPOYHOCTN NepeMeHHOro napameTpa

'CPOYHOCTb CTaBkKM

nnaBatoLLel NPOLIEHTHOW CTaBKW, ONpeaensieTcs B criegytolem nopsiake.

Craska Kb[] (3HauyeHune kprBon 6eCkynoHHON JOXOOHOCTU) MOXET PacCUnTLIBATLCA B TOYKE, COOTBETCTBYHOLLEN:
e  CpeAHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow bymare6, nnm
e CPOKy MoralleHust 4enosnTa unm
e  CPOYHOCTU NPOLIEHTHON CTaBKW B CRyyasx, NPeAyCMOTPEeHHbIX M.4 HacToswen MeToamku, unm
e [wopaumm GUpXKeBOro nHAekca B cryyasx, npegycmMoTpeHHbix [MNpunoxennem B k HacTosAwen MeTtoamke, unm
e MHOMY CPOKY B Criyyasix, onpegeneHHblx Hactoswen MeToamkon.

MpumeyvaHue:
Mpu pacyete CtaBku KB[, 3Ha4yeHne cpok onpenenseTcsi B rogax, OKpyrnseTcsa Ao 4 3HakoB nocne 3anaTton. NcxogHble
OaHHble (32 UCKIIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metoaoukn), onpegeneHHble B AHAX, NEpeBOAATCA
nyTem OerneHnst NICXOAHOro 3HavyeHuns Ha 365. Ecnn B pacyeTe ncnonb3ylTca AaHHbIE, BblpaXXEHHbIE B Mecslax, TO pe-
3ynbTaT ONpeaensieTcs Kak:

e 1 mecsau: 0.0833 ropa

e 2 mecsiua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsua: 0.3333 roga

e 5 MecsLeB: 0.4167 ropa
e 6 MecsLeB: 0.5000 ropa
e 7 MecsLeB: 0.5833 ropa
e 8 Mmecsues: 0.6667 ropga
e 9 mecsUeB: 0.7500 ropa
e 10 mecsues: 0.8333 ropa
e 11 mecsiueB: 0.9167 ropa
e 12 mecsues: 1.0000 roa.

B pacyete ncnonb3ytoTcs:
e MeToguka pacyéta KpmBOM 6eCKYNnOHHON JOXOOHOCTW rOCyaapCTBEHHbIX 0Gnurauuin, onpegeneHHas Mockos-
CKon Bupxxen7;

IIpu pacuere cpeJHEB3BEILICHHOTO CPOKa 0 NOTraieHus / ohepThl IPOMEKYTOUHBIE OKPYTJICHHS HE IPOM3BOASATCS, PE3YIbTAT BBIPAXKAECTCS B TO/1aX,
OKpyTJIsieTcs 10 4 3HaKOB IMOCIIE 3amsTOM. B ciyyae eciu BBITyCKOM NMPEIyCMOTPEHO YaCTUYHOE MOTAIlIeHUEe OCHOBHOTO JIONTa, HO BEJIMYHMHBI ITOTalla-
€MBIX YacTeil He ONpe/IeiIeHbl Ha BECh 0KHIAEeMBIil CPOK 00paIeHus (HanpuMep, 111 OOJIHraliii ¢ HITOTEYHBIM TOKPBITHEM ), TAKUE CYMMBI CUUTAIOTCS
YCTAQHOBJICHHBIMH B JJATY OKOHYAHHUS KYITOHHOTO TIEPUO/a, TT0 HCTEYCHUH KOTOPOTO OHH BBHIIUIAYHMBAKOTCS, M YUUTHIBAIOTCS B pacyeTe JTI0ObIX BEIUYUH,
MPEAYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C STOH AATHI.

7 Mertonuka pacuéra KpHBOH OECKYIIOHHON JOXOAHOCTH OIyOIMKOBaHa Ha caiite MocKkoBckoi Oupxku. B memsix pacuera cripaBeiTuBOH CTOMMOCTH UCIOJIB3Y-
eTCsl pelakIus MEeTOMKY, aKTyalbHasl Ha JaTy BCTYILICHHS B CHIy HacTosmux [Ipasw. [Ipu BHeceHHN N3MEHEHUH B METOUKY pacuéTa KpUBOH OECKyIOHHOMH
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e  avHamuyeckue napameTtpbl G-KpMBOW MO COCTOSIHMIO Ha KaXKObl TOProBbIf AEHb.
MCTOYHMK nHdopmaumm: opuumanbHbIn cant MoCKOBCKOM OMpXu.

MpumeyvaHwne:
Mpu pacyeTte CtaBkn KB npoMexyTO4HbIE OKPYINIEHUSA HE NPOU3BOASITCA, Pe3yrbTaT BbIpaXaeTcs B MPOLIEHTaX, OKPYr-
nseTca Ao 2 3HaKOB Mocne 3ansaToun.

[MporHo3Hble 3HaYeHNsT «ANMUHHBIX» CTABOK PblHKA KanuTana (4ns nnasatoLwmx NPoLEeHTHbIX CTAaBOK Ha CPOK NpeaocTaB-
NeHns AeHEXHbIX CPeACTB CBbille 2 NeT).

K «OnNuHHBIM» CTaBKkaM pblHKa Kanutana OTHOCSTCA criefylolime nnasaroLwue NpoueHTHbIe CTaBKW, eCriv OHW npeny-
CMOTpPEHbI YCITOBMSIMU BbiMyCKa OLEHNBAEMOrO MHCTPYMEHTA:

e craBka KB/l Ha cpok cBbille 2 neT;
e  [OXOOHOCTb K noratueHuto Beinycka O®3.

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCnonb3yeTcs nNnaBatLLas NpoLeHTHasa CTaBka CPOKOM OT 2-X NeT, TO Mpo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) npuHMMaeTcst paBHbiM 3HavyeHuto CtaBkm KB/ B TOUke, COOTBETCTBYHOLLEN CPOY-
HOCTM TaKOW NnasatoLlel MPOLLEHTHOW CTaBKW (HanpuMep, ecnu 3Ha4deHne CTaBKM KyroHa onpefensieTcsl kak 3HavyeHue 6ecky-
NMOHHOW JoxofHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B KayecTBe nepemMeHHOro napameTtpa MCNosnb3yeTcs MraBaloLLas NpoLEHTHAs CTaBka 3aMMCTBOBaHUSI Ha PbIHKE
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHBIA PUCK N3MEHEHWSI MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOSbKO PUCK U3MEHEHUS KPEAWUTHOrO cnpeaa) n BO3MOXHO MPUMEHEHME NOCTPOEHUsT MPOrHO3HbIX AEHEXHbIX
MOTOKOB U NX ANCKOHTUPOBAHMSA MCXOOS U3 TEKYLLMX NPOLIEHTHLIX CTABOK MO MHCTPYMEHTaM.

[MpOorHo3Hble 3HAYeHMS NPOYNX NEPEMEHHBIX NapamMeTpPoB (MOMUMO CTaBOK AEHEXHOTO PbIHKA).

Mpu oTcyTcTBUKN Habnoaaembix 4aHHbIX O MPOrHO3HbLIX 3HAYEHMAX NepeMeHHbIX NapameTpoB (Hanpumep, pocT BBIT) nc-
nonb3yeTcA 3KCNEepTHbIV NPOrHo3 o Oyayuwimx 3HaveHusx nepemeHHoro napametpa (EIU, kKoHCeHcyc mporHos aHanmuTuKoB
Bloomberg, MGP vnu gpyrue goctynHsle NporHo3sl).

1.3. Onpegenexne cTaBku AUCKOHTMPOBAHMWS
CraBka AWCKOHTUPOBaHMS ByayLLMX OEHEXHbIX MOTOKOB onpeaenseTcs Ans 4ONroBOW LeHHOW Bymaru Ha Kaxayto AaTy
pacyeTa cnpaBeAIMBON CTOMMOCTH.
CraBka AMCKOHTUpOBaHWUA NpuHMMaeTcs paBHon Ctaske KB[] B TOuke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0
norawieHust / odepTbl LeHHON Bymaru, yBenmyeHHON Ha COOTBETCTBYOLLee 3HaYeHNe KpeanMTHOro cnpeaa.
B pacueTe cTaBku AUCKOHTUPOBAHWS MOTYT OblTb MCMONb30BaHbI:
O  3KCNepTHOe 3HauveHue KpeauTHOro cnpepa
o  MeAuaHHoe 3Ha4veHue U3 AmanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe AN PENTUHIOBOW rpynmbl 4ONTOBOM
LeHHow Bymaru B cooTBeTCcTBMM C [NpunoxeHnem B — ecnn He 3agaHO 9KCNEpPTHOW 3HaYeHWe KpeauTHOro
cnpena (3a VCKINYEHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbIx onpeaenseTcs B ocobom nopsake).
o [nsa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ansa deaepanbHbIX LeHHbIX Gymar) MegnaHHoe 3HaveHve Kpe-
OVTHOro cnpefa npyvHnuMaeTcs pasHbim 0.

MpumeyaHue:

Ecnu 3HaveHne kpeamTHOro cnpea ycTaHaBnMBaeTCs Mcxoasa n3 Habnwogaembix AaHHbIX (B TOM YMCIEe HA OCHOBE Kpe-
OVTHOrO crnpeja no aHarnorMyHbIM BbiNycKamM OAHHOrO SMUTEHTAa, MEAMAaHHOro 3HaYeHus crnpeaa pPernTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEeMMIO/ANCKOHT 3a 0cobble YCroBMS Ha OCHOBE HabnogaemblX AaHHbIX), pacyeTHas LeHa LieH-
HoW Bymaru MoxeT BbITb KnaccuguumMpoBaHa B ypoBeHb 2. B ocTanbHbIX ciiyyasx pacyeTHas LeHa LeHHon 6ymaru knac-
cudmumupyeTcs B ypoBeHb 3.

PEIMMAMEHT PACYETA KPEOUTHOIO CMNPEQA ANA AOJITOBbIX MHCTPYMEHTOB

JIOXOJHOCTH J[aTa Hayayia MCIIOJIb30BaHHs M3MEHEHHON METOIHMKH B LENISX pacyeTa CHPaBEINBONH CTOMMOCTH YCTAHABIMBACTCS OTAEIBHO MO COINIACOBAHHIO
CO CHEIHAIH3APOBAHHBIM JICIO3UTaPHEM.
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B cooTBeTCcTBUM C HAacToALMUM pernameHToM er,D,MTHbIVI cnpen paccunTbiBaeTca Ana (,u,anee NMeEHYyeTCA [OnroBon NH-

CTPYMEHT):

. [ONnroBon LeHHoMn Bymaru, HOMMHUPOBAHHOM B pybnsix (3a UCKIMIOYEHMEM FOCYAAPCTBEHHBIX LIeHHbIX Oymar P®);
[ns uenew pacyeTta KpeaMTHOro cnpefa OCyLLeCTBNSeTCs CneayroLlas nocnegoBaTenbHOCTb AENCTBANA B OTHOLLEHWN

[ONroBon LeHHow Bymaru:

] B 3aBMCUMOCTW OT Hanuyms UNu OTCYTCTBUSI KPEOUTHOro penTuHra y Bbinycka8 (a B ero oTCyTCTBUM y SMUTEHTA
Uy NOPy4YnTENSs) AONroBOW LEHHON Bymaru, onpeaenseTca NPpUHaAneXHOCTb LLeHHON ByMaru K O4HOM U3 YeTbipex
PENTUHIOBbLIX rPyMn, NPeAYCMOTPEHHbIX AaHHbIM PernameHTom;

MWHUManbHOe, MakcMmanbHOe U MeANaHHOe 3HaYeHUs] KpeaUTHbIX CNpedoB Ans JOMroBON LeHHon Bymarv npuHuma-

l0TCH paBHbIMW COOTBETCTBYIOLLMM 3HAYEHUSAM KPEAUTHbIX CNPefoB, PACCHNTaHHbLIM ANS PEWTUHIOBOW rpynnbl, K KOTO-

pon oTHeceHa LeHHas bymara (3a UCKINIoYeHneM LieHHbIX Bymar, oTHeceHHbIX K [V peiTuHroBow rpynne, Ans KOTopbixX

KpeaMTHbIN cnpea onpeaenseTca B 0cO60M nopsake, NpeayCMOTPEHHOM HacTosAwmM PernameHTom).

[na cybopAMHMPOBAHHbLIX AOMTOBbIX MHCTPYMEHTOB (06nuraumnii KpeanTHbIX OpraHu3auui B criyyae OTCYTCTBUS pei-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBiMBaeTCA OOMNONTHUTENTIbHaA NpemMuna 3a Cy60p}J,VIHVIpOBaHHOCTb, Ha KOTOpPYH yBennynBea-
I0TCS pacyeTHble BENUYMHbI MUHUMANbHOMO, MakCUMasibHOrO U MeMaHHOMo 3Ha4YeHU KpeauTHbIX CNpeaoB B cny4yadax, npeny-
CMOTPEHHbIX HacToAwmMm NMpunoxeHnem. MNMpemus 3a CY60p,CI,VIHVIpOBaHHOCTb onpegendeTca C y4eTom ,CI,OCTyI'IHOVI PbLIHOYHOM UH-
cdopmaumm o cnpefax 3a CyGOpﬂMHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMyCKOB UM AMUTEHTOB.

1.

2.

PeliTuHrosble rpynnbi
[ns uenen onpefenexHns KPEAUTHOTO CNpeAa BBOAATCS cCrieayloLlmne perTUHIoBbIe rpynmb:
PevituHrosas rpynna | — HamMBbICLLNIA YPOBEHb KPEAUTOCMNOCOBHOCTM U CTENEHb HAAEXHOCTU MO CPABHEHMIO C APYIMMU
SMUTEHTaMW, BbIMyCKaMy LieHHbIX Bymar unu cuHaHCcoBbIMM 06A3aTenscTBamMu. B ykasaHHyl0 penTuMHroByO rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C pernTuHrom oT BBB- (no wkane S&P).
PentnHroBas rpynna |l — BbICOKUI ypOBEHb KpeauTOCNOCOOHOCTH, MPM 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO3eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusax. B yka-
3aHHYI0 PENTMHIOBYIO rPyMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PentuHrosas rpynna lll — ymepeHHbIi ypoBeHb KPeAUTOCNOCOBHOCTH, NPM 3TOM MPUCYTCTBYET BbiCOKas YyBCTBUTENb-
HOCTb K BO3AEMCTBUIO HeBNaronpuaTHLIX NepeMeH B KOMMEpPYECKMX, (PMHAHCOBBIX M SKOHOMUYECKUX ycroBusX. B yka-
3aHHYI0 PEVTUHIOBYIO PYMMy BKMKOYAKTCS 4OMTOBblE MHCTPYMEHTHI C peiTuHrom ot B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYHO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 peTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIMu B Tabnuue 1, nnm
= C peTuHrom Hmxe B- (no wkane S&P), NpUCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT OblTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOMO U3 CREAYIOLLMX YCIOBUIA:

e  BHECEHWe U3MEHEeHU B MeToAMKy pacyeTa 1 cocTaB nHaekcoB MockoBcKkom Gupxu;

e  V3MeHeHue cyBepeHHoro pentuHra P® arentcteamun S&P, Moody’s, Fitch;

e MpoYMe N3MEHEHWS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbIMM ANS Lenemn onpeaeneHnst PeMTUHIoBbIX rpymmn.
lMpoBepka ycnoBuii AN nepecmMoTpa PenTUHIOBBIX rPYMn NPOBOANTCS eXeKBapTalbHO.

Mopsigok onpefeneHna NPUHaaNEXHOCTM AONrOBOro MHCTPYMEHTa K PENTUHIOBOM rpynne
Onpegenenne NpuUHaaneXxHoCT 4OSIrOBOro WHCTPYMEHTA K PENTUHIOBOM rpynne BbINOJIHAETCA Ha OCHOBAHUWN OaHHbIX

BeAYLUMX PENTUHIOBLIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune WKan penTUHIoBbIX areHTCTB

Moody's S&P Fitch Pei
enTuHroBsasa
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
wKana wKkana wKkana
Baa1 BBB+ BBB+
PentnHrosas
AAA(RU) ruAAA Baa2 BBB BBB rpynna |
Baa3 BBB- BBB-

8 Hcnonp3yeTcst KpeAUTHBIN PEUTHHT 110 MIKaJIe PEHTHHIOBOTO areHTCTBA, COOTBETCTBYIOLICH BaJKOTE OCHOBHOT'O J0JITa
AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «llepBas»

Poccust, 121170, r. Mocksa,
yi. [ToksnonHas, a. 3, kop. 1, atax 20

36



Moody's S&P Fitch .
PentuHrosas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
WwKana Wwkana LwKana
AA+(RU),
ruAA+,
AA(RU), Ba1 BB+ BB+
ruAA
AA-(RU) PentuHrosas
A+(RU), A(RU) | ruAA-, ruA+ | Ba2 BB BB rpynna Il
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
SB+RY) rUBBB-, o o o PentuHrosas
ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
- . PentuHrosas
Bonee HU3KNIN PEATUHT / PENTUHT OTCYyTCTBYET
rpynna IV

[Mpu Hann4mn y AonroBow LeHHon Bymaru, ee aMUTEHTa NNy NOPYYNTENS HECKOMbKUX PEUTUHIOB, BbibnpaeTcs Hanbonb-
LUWIA U3 UMEIOLLMXCH aKTyarnbHbIX KPeAUTHBIX PEVTUHIOB, C Y4ETOM CrNeAYIoLEero:
] MpW HAaNMYMM PENTUHIa BbIMyCKa NCMOMb3yeTCa HanbonbLUNA N3 akTyarbHbIX KPeAUTHBLIX PEUTUHIOB BbiMycKa, Npu-

CBOEHHbIX pas3fmMyHbIMU peVITVIHFOBbIMVI areHTCTBamu;

] B OTCYTCTBUW PENTUHra Bbinycka, NPUCBOEHHOIO XOTH 6bl O4HMM PENTUHIOBLIM areHTCTBOM, NPW HAaNN4nM penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUMM U3 akTyarnbHbIX KPEOUTHBIX PENTUHIOB AMUTEHTA, NPUCBO-

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

" B OTCYTCTBUU penTuHra BbIMyCKa N SMUTEHTA, NPUCBOEHHOIO XOTA Obl 0OgHUM PENTUHIOBbLIM areHTCTBOM, NpU Hanu-
YMKM pENTUHra nopy4yutena LlEHHON 6ymar|/| ncnonb3yeTcd HanbonbLMn n3 aKTyanbHbIX KpeQUTHbIX PENTUHIOB MO-
py4uTend, NpUCBOEHHbIX pa3nnM4HbIMn PENTUHIOBLIMU areHTCTBaMM.

3. OcobeHHOCTV onpeneneHns kKpeanTHbix cnpenoB ang |, I, 11l perTuHrobIx rpynn
KpeautHbii cnpen ansa pentuHrosbix rpynn I, I, 11l paccumTbiBaeTcs Ha kaxayto Aaty onpeaeneHus cnpaseannuBon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpun BbluMcneHun kpeautHoro cnpeaa |, I, 1l penTuHroBbIX rpynn UCNOnb3yeTcs MeamaHHOe 3HayeHue KpeauTHOro

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

[ns pacyeta megmaHHoro 3HaveHus kpeguTHoro cnpega |, I, 11l pedTnHroBbIx rpynn MCNonb3yTcA 3HaYEHUS JOXO4HO-
CTK cneayowmx o6nmnraumoHHbIX NHAEKCOB MOCKOBCKOW BUpXM, packpbiBaeMbiX MO UTOraM Kaxgoro TOProBoro AHS Ha cante

MockoBckon Gupxu:

a. MHpekc kopnopaTtusHbix obnuraumn (> 1 roga, pentuHr = BBB-)

Twukep:

OnucaHvne nHaekca:

ApxvB 3Ha4YeHuI:

b. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, BB- < peiTuHr < BBB-)

Tukep:

OnwncaHue nHaekca:
ApXu1B 3HaYEHUN:

Tukep:

OnwncaHue nHaekca:
ApXu1B 3HaYEHUN:

RUCBITRBBB

https://www.moex.com/ru/index’ RUCBITRBBB
https://www.moex.com/ru/index’RUCBITRBBB/archive/

RUCBITRBB

https://www.moex.com/ru/index’RUCBITRBB
https://www.moex.com/ru/index’RUCBITRBB/archive
c. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, B- < peituHr < BB-)

RUCBITRB

https://www.moex.com/ru/index’ RUCBITRB
https://www.moex.com/ru/index’RUCBITRB/archive/

PacueT meamaHHoro kpeautHoro cnpega ans |, 11, 11l penTuHroBbIX rpynn ocyLecTBRseTCs B CreayloLwem nopsaake:
PenTtunHrosas rpynna |
PaccuutbiBaeTcsa kpeauTHbin cnped SPI1 3a kaxabii us 20 nocnegHux Toproebix aHen (13):

Ser1 = (Yrucerrrees — KbAgycpirress) X 100,
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loe:
Seri - 3Ha4YeHUs cnpefa, paccymMTaHHble B 6A3NCHbIX MyHKTaX;
YRUCBITRBEB - poxogHocTtb nHaekca RUCBITRBBB, packpbiTass MOCKOBCKO GUpKeit;
KbAguceiTREEE - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIEN AlOpauum WUHAEKca
RUCBITRBBB packpbiTo MockoBckol bupxen.
PaccuutbiBaeTcsi MeanaHHoe 3Ha4YeHne KpeauTHoro cnpefa Sgt; 3a nocnepHue 20 ToproBbix AHel (MeauaHa u3 nony-
YeHHoro psga SPr).
Mpw pacyeTe MEAMAHHOIO 3HA4YEHUS KPEAMTHOTO cnpeaa St NPOMEXYTOUHbIE OKPYrIieHust 3HaveHunin SPITI He npon3Bo-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHne KpeaUTHOTO cripeaa Spi OKpPYrnsieTcs No npaBuiiaMm MaTeMaTuyeckoro OKpyrieHns Ao

LLerioro 3Ha4yeHus 6as3mncHbIX MYHKTOB.

PewntuHrosas rpynna Il
PaccuutbiBaeTcsa kpeauTHbin cnpea SPII 3a kaxabii u3 20 nocnegHnx Toproebix AHen (14):

Sprir = (YRUCBITRBB - KB.U.RUCBITRBB) % 100, (14)
lpe:
Sprit - 3Ha4YeHUs cnpeda, paccynTaHHble B 6as3nCHbIX MYHKTax;
YRUCBITRBB - poxogHocTb uHaekca RUCBITRBB, packpbitas MockoBckon bupxen;
Kb rucBITREE - 3HayeHue Ctaskm KB[ B Touke, cooTBeTCTBYHOLWEN Atopaummn uhaekca RUCBITRBB

packpbiToi MockoBCKo BUpKen.
PaccuuTtbiBaeTCs MeamMaHHOe 3HavYeHne KpeamuTHOro cnpeda Spry; 3a nocrniegHue 20 ToproBbix AHEW (MeanaHa u3 nony-
YyeHHoro psga SPrI).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOTO KPEAUTHOTO cripeda Sty MPOMEXYTOYHbIe OKpyrneHust 3HadeHuini SPIIl He npous-
BoasATcs. MNonyyeHHoe MeAnaHHOe 3HaYeHWe KPEeAUTHOTO cnpeaa Spiy; OKPYrsieTcs no npasunam MaTeMaTyeckoro OKpyrneHus
[0 Lenoro 3HavyeHns 6a3ncHbIX NyHKTOB.

PenituHrosas rpynna Il
PaccunTbiBaeTcs kpeanTtHbein cnpeq SPILU 3a kaxabivi us 20 nocnegHux Toproebix AHen (15):

Sermt = (Yrucerrre — KBgycprrrs) % 100, (15)
[pe:
Serin - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTAX;
YRUCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitasi MockoBcKol Gupxei;

KbAguceiTRE - 3HayeHune CtaBkm KBl B Touke, cooTBeTCTBYOLWEN Atopaumn niaekca RUCBITRB
packpbiToi MocKkoBCKOW BGUpPKEN.

PaccuutbiBaeTcst MeamMaHHOe 3HaYeHue KpeaUTHOTO cnpeaa Spiy 3a nocneaxue 20 TOproBbIX AHeN (MeanaHa u3 nony-
YyeHHoro psga SPrII).

Mpu pacyeTe 3HaYEHVsT MEAMAHHOTO KPEAMTHOIO cripefa Spry; MPOMEXYTOUHbIE OKpyrneHus 3Havennin SPIlIl He npous-
BoasTcs. MNonyd4eHHoe MeanaHHoOe 3HaYeHe KPeaUTHOrO cnpeaa Spry; OKPYrseTcs No npasunamM MaTeMaTyYeckoro OKpyrieHus

[0 uenoro 3HadeHns 6a3ncHbIX MYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHblx cnpegos Ans |V pernTuHroeon rpynnel
C y4yeTOM Hanuums B AaHHOW rpynne AoMroBbiX MHCTPYMEHTOB HU3KOIO KPEAUTHOIO KavyecTBa, B T.4. NpeaaedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBLHOIO KPEAMTHOIO KavyecTBa, HO 6e3 peiTuHra, MeavaHHbIi KpeauTHbIA cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYaNbHON OCHOBE A1 KaXA0ro AoNroBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpega Ans 4ONroBOro UHCTPYMEHTA, BKIOYEHHOro B IV perdTUHroByto rpynny, pac-
CUUTBLIBAETCA Ha KaXayto AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTM AOMTOBOrO MHCTPYMEHTA B criefytoLlem nopsake9:
He pexxe YeM Ha NocrneaHWi AeHb KaXaoro kBapTana Ans ONToBOro MHCTPYMEHTa onpeaensieTcsl 3Ha4YeHne KpeanTHOro
cnpeda € NPYMEHEHWEM OLHOMO M3 MEePEYUCTIEHHBIX HUXE CNocobOoB (Oanee — 3KCNepTHOE 3HAYeHWe KpeauTHOro
cnpena). OgHOBPEMEHHO Ansi AOMITOBOr0 MHCTPYMEHTA OnpeaensieTcs BenMuMHa OTKIOHEHUST 3KCMEPTHOrO 3Ha4YeHUs
KpeauTHOro cnpega oT 3Ha4YeHUst MeAMaHHOro KPeaMTHOro cnpeaa, paccyntanHoro ans |l pedTuHroBow rpynnel Ha aTy
*e paty (ASpt qii-1v));

9 Ecnn na JIaTy ONpEJIEeHHs CIPaBE/UTMBOI CTOMMOCTH JOJITOBOH LIEHHOM OyMaru, BKIIFOYEHHO! B IV peliTHHroBYIO TpyIITy, 3HaUeHHE MEIHMAHHOTO KPEIUT-
HOTO CTIpe/ia JUls He€ He YCTaHOBJICHO, TO pacueTHasl LieHa TaKO J0JITOBOH LIEHHOI OyMaru onpe/eneHHas METOI0M TIPUBEICHHOH CTOMMOCTH OyTyIINX
JICHEKHBIX IIOTOKOB IIPU3HACTCS PABHON HYIIO.
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MeWaHHbI KpeaUTHBIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTcsl paBHbIM (B Nopsiake yGbiBaHWs Mpuopu-

TeTa):

3KCMEPTHOMY 3HAYEHMIO KPEAWTHOIO Cnpeda, eCiv OHO PacCHMTaHO Ha JaTy onpedeneHns CrnpaBeasimBoii CToM-
MOCTMW [JONIFOBOrO MHCTPYMEHTa;

3HaYeHMI0 MEANaHHOro KpeaMTHOTo crpeaa, paccumtadHoMy Ans |l peiTuHroso rpynnel Ha AaTy onpeaeneHus
CcrpaBeariMBo CTOMMOCTY OMTOBOMO UHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEH q1j_1y), PACCUNTAHHYIO Ha
Hanbonee NO3aAHIOK AATy ONpefeneHnNs SKCNEePTHOro 3HaYeHNs KpeaMTHOro cnpeaa Afs AaHHOro JOMroBoro MH-
CTpyMeHTa.

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

TbIBaETCA Npemus 3a CybopaAMHMPOBaAHHOCTL B Criydae, eCrv A0NTOBOW MHCTPYMEHT SiIBNSieTCS CyOopaANHNPOBAHHBIM.

ﬂpm pacyeTe 3KCnepTHOro 3Ha4YeHua KpeaAnTHOro cnpega MakCcuMalribHO UCNOJ1b3YyTCA Habnogaemble PblHOYHbIE OaH-

Hble. HvXe npmBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3Ha4YeHNss KpeaUTHOro crnpefa B nopsiake y6bIBaHVI9| npuopun-
TeTa No UCMOJ1Ib30BAHUIO PbIHOYHbIX OaHHbIX!

[pe:

[pe:

Ecnn Y SMUTEHTa UMEKTCA B o6pau.|.eHv||/| apyrve BbiMyCKU OONTOBbIX LUEHHbIX 6ymar, Mo KOTOpPbIM cyllecTByeT

aKTMBHbIV PbIHOK M MMEIOTCH AOCTYMNHbIE LieHbl YPOBHSA 1 nepapxvm cnpaseanvMeon CTOMMOCTU, TO MeAuaHHoe 3HavYeHne
KpeaWTHOro cnpega paccuyutbliBaeTcsa no popmyne (16) kak cpeaHee 3HadeHne OTKIIOHEHUN 3h(PEKTUBHOM OXOOHOCTU K
noraweHuto (odepTe) Takmx BbinyckoB oT Ctaskn KB[] Ana cpegHeB3BeLLEHHOro cpoka Ao noralleHuns (odepTbl) cooT-
BETCTBYIOLLErO BbIMyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (16)

Sty - MenaHHOe 3Ha4YeHne KPeauTHOro cnpeda, paccynTaHHble B 6a3NCHbIX MyHKTAX;
YTM; - adphekTUBHAA JOXOAHOCTb K noralueHuto (ogepTe) No cpeaHEB3BELLIEHHON LieHe
i-ro BbiMycka A0nroBow LeHHow 6ymaru, packpbitas MockoBckon bupxen;

KBA, - 3HayeHue Craskun KB[] B TO4Kke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

L
noraweHuns (odepTsl) i-ro BbiNycka JONTOBOK LieHHOW Bymaru;
i - AEHTUMKaTOp BbINyCKa AONTOBOW LIeHHOW ByMarn aMmmnTeHTa, OTIIMYHOIO OT oLe-
HVMBaeMOoro.

Ecnu Bbinycky A40NroBoW LieHHOW ByMaru unv aMUTEHTY /NopyyYnTento 3TOro BbiMycka NPUCBOEH PENTUHT MeXayHa-
POAHBIM UMW HaLMOHAIbHLIM PEATUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, To MeanaHHoe 3HaveHue Kpe-
OWTHOro crnpefa paccyuTbiBaeTcs no popmyne (17) kak cpegHee 3HaYeHWe OTKIOHEHUIN 3pEKTUBHON JOXOLHO-
CTV K noraiueHuto (odepTe) BbiMyCKOB AOMTOBbIX LIeHHbIX Bymar ¢ Takum xe unun 6rnskum KpeauTHbIM PeRTUHIOM,
PbIHOK MO KOTOPbIM NPU3HAETCs akTUBHBIM U MMetoTCA Habnogaemble pbiHOYHbIE LieHbl ypoBHSA 1, oT Ctasku KB[,
AN cpedHEeB3BELLEHHOro Cpoka Ao noraileHns (odepTbl) COOTBETCTBYIOLLETO BbiMycka.
Brnn3knm KpeANTHBIM PEATUHIOM NPU3HAETCSA KPeOWUTHbIA PEWTUHT, KOTOPbIA OTKINOHAETCS OT KpeAMTHOro PenTUHra
3MUTEHTa/BbINycKa/nopyymTens no BbIMyCKy Ha +/- OOHY KPEAWTHYIO CTyMEeHb.

Sty = OKPYT/T (CP3HAY (YTM; — KBA, ), 4) x 100, 17

Sthv - MeAnaHHoe 3HauYeHne KPeauTHOro cnpeaa, paccuuTaHHble B 6a3nCHbIX NMYHKTaXx;

YTM;

f - adpeKTUBHAA OXOAHOCTb K MoraweHunto (odepTe) No CpeaHEB3BELLEHHOW LieHe

j-ro BbINycka 4onroBow LeHHow 6ymaru, packpbitas MockoBckon Gupxen;

KA, - 3HaveHune Ctaskn KB[] B ToUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40

J
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;
j - naeHTUdKKaTop Bbinycka 4ONroBON LieHHON Gymaru, OTIIMYHOro OT OLIeHMBaEMOro,
C TakvM e 1nmn 6rnmnakuM KpeauTHbIM PEATUHIOM.

Mpu oTCYTCTBUM PEVTUHTa BbiNycka JOMTOBOW LIeHHOW Bymaru, aMuTeHTa / Mopy4nTens aToro Bbinycka, NPUCBOEH-

HOro MexayHapoAHbIM UM HaUMOHaNbHbIM PENTUHIOBLIM areHTCTBOM, ykadaHHbIM B Tabnuue 1, meamaHHoe 3Ha-

YeHve KpeanUTHOro crnpeia paccynTbiBaeTcs:

O  KaK OTKIMOHeHune 3hheKTNBHON JOXOAHOCTU K MoraweHnto (odepTe) Bbinycka AONroBow LeHHon bymaru aHa-
TNOMMYHOro KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHLIM U UMEIOTCH PbIHOYHbIE LEeHbI
ypoBHs 1 nepapxvn cnpaseanmeoi ctommocTtu, ot Ctasku KBl Ans cpeaHeB3BeLLEHHOro cpoka A0 NorallueHns
(odhbepThbl) COOTBETCTBYIOLLEIO BbIMYyCKA.

AHanorm4yHoe KpeauTHoOE KavyeCcTBO MOXET onpeaensaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeAUTHOro penTuHra
NCXOAs N3 BHYTPEHHEN METOAMNKM OnpeaerneHns BENUYMHbI KpeaUTHOro pucka.

o  Kak MegmaHHoe 3HaveHue KpeauTHoro cnpeaa, paccymtanHoro ans lll pedTuHroBow rpynnel, yBenuyeHHoe Ha

BenuuuHy AFD.
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BenvunHa AFD exeroaHo onpefensieTcs Kak pasHuua Mexagy cpegHMM 3HavyeHnem JacToTsl AecdonToBl0 Bbi-
MyCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHbIX K pernTuHroBon rpynne IV, n cpeaHum
3Ha4YeHNEM YacTOTbl AedONTOB BbINMYCKOB AOMTOBbIX LIEHHLIX GyMar pOCCUNCKUX SMUTEHTOB, OTHECEHHBIX K
penTuHrosow rpynne lll.

CpepHee 3HayeHWe 4acToTbl A4edonToB BbINYCKOB AONTOBbLIX LLEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
pevTMHroBon rpynne, onpegensietca no opmyne (18):

N D
AFD = CP3HAY i , (18)
o IS
roe:
ISP - KONMMYECTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLIEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa 6bl oa-
Horo 06s3aTenbCTBa, NPeayCMOTPEHHOro XO0TS Obl OOHWM BbIMYCKOM AOMroBbIX LIeHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLWEro nepnoaa (roga) HabnogeHus;
IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM rpynne;
n - MOPSAKOBLIN HOMEpP nepuoda (roga) HabnwoaeHws, npuHagnexatmn mHoxectsy N;
N - KOMMYECTBO NepuoaoB HabnoaeHus, ner.

PesynbTat pacyeta FD okpyrnsietcs no npaBuiam MaTeMaTUHeCKoro OKPYrieHUst 40 LIeNoro 3HaveHus:.

5. Topsiook onpefeneHys avanasoHa KpeauTHbIX CnpeaoB Anst PEATUHIOBbLIX rpymn
Bbibop Avana3oHa aAvana3oHOB KpeauTHbIX cnpefoB Anga pentuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcsa Ha cneayoweM:

" MeanaHHOe 3Ha4YeHne KpeaMTHOro cnpena onpenendeTca B nopdake, npegycMoTpeHHOM HaCcToALWUM PernameH-

TOM;
= HWDKHSIA rpaHuua Ans |-ov pedTUHroBow rpynnel NnpuHMmMaeTcs paBHol 0, Tak kKak 4OXOAHOCTb obnurauuii |-oi pei-

TUHIOBOW rpynnbl He OOJDKHa ObITb HUXE cpegHen JoXo4HOCTH rocygapCTBEeHHbIX 6ymar;

] HWXHASA rpaHyua ans |l1-on penTMHroBon rpynmnbel ycTaHaBnuMBaeTCs paBHOM MeANaHHOMY 3HayYeHuIo |-01 pedTUHro-

BOW rpynnbl, Tak KaK 4OXOAHOCTb o6nurauun |1-o peATUHIroBoW rpynnbl He AOMMKHA ObITb HUXE cpedHen A0X0aHO-

cTu obrnurauuin |-ori peNnTUHIroOBOW rpynnbl;

. HWKHASA rpaHvua ans lll-en penTuHroBon rpynmnel yCTaHaBNMBaeTCs paBHOW MeAuaHHOMY 3HayeHuto |1-oi perTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun lll-en penTHroBow rpynnbl He AOIMKHA ObITh HIDKE CpeaHel oXoa-
HoCTu obnuraumn |l-oii penTUHroBoOW rpynnbi;

. BEPXHASA rpaHnLa PEVTUHIOBOW rPynnbl yCTaHaBNMBaeTCa TakuM 06pasom, 4Tobbl Anana3oH Mexay HWXKHeW rpa-
HULEN 1 meanaHou Obin paBeH AnanasoHy Mexay MeauaHon 1 BEpXHeW rpaHnLen penTMHroBOM rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpegoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpepa - Min(a), makcMmanbHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BoinonHsietcs ans |, 11, 1l peATrHroBow rpynnbl UCXoAst U3 3HAYEHU MeAMAHHbBIX KpEAUTHbIX

cnpenos COOTBeTCTBy}OLLI,eVI PENTUHIOBOM rpynnbl B COOTBETCTBUN C Tabnuuen 2 ¢ y4eToM npemMmummn 3a Cy60p,EI,I/IHMp0BaHHOCTb

(ecnu NpYMeHUMO K aHanM3npyemMomy UHCTPYMEHTY).

MToroBble AnManasoHbl KpeauTHbIX cnpeaoB npueeaeHsl B Tabnuue 2.
PacueTt guanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl HE BbINOMHAETCS.
Tabnuua 2. InanasoH KpeauTHbIX CNPELOB PEVTUHIOBBLIX Y.

Min (a)

[vana3soH KpeaOuTHbIX cnpenos

Pentunrosas rpynna |

0 + npemus

PentuHrosas rpynna Il

SpH + npemust

PentuHrosas rpynna lli

m
Sptu + npemust

Meguana Max (B)

Spt + npemus 2 x Sp + npemus

Spty + npemust (2 x Spty — SPh) + npemust
Sptm * npemus (2 X St = Sprn) + npemms

10 Onpe):[ene}me qaCTOThI I[Cd)OIITOB MIPOU3BOANUTCS Ha OCHOBAHUHN Hy6HI/I‘{HLIX JAOCTYITHBIX JAHHBIX 11O I[e(i]OJ'ITaM, HyGJII/IKyeMLIX Ha caiite COOTBETCTBYHOLICTO

arcHTCTBaA.

Z[e(l)OJ'IT B OTHOILIEHHUU XOTs OBl OJHOTO 06ﬂ33TeHLCTBa, NPEAYCMOTPEHHOI'O XOTsA OBl OJHUM BBIITYCKOM JOJIFOBBIX LIEHHBIX 6yMar OMUTEHTA, NpEanoaract

I[C(bOJ'IT OMHUTCHTA.
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MpumeyaHue:
B Tabnuue 2 3HayeHue nokasarens «npemusi» NPpMHUMaeTCs PaBHbIM 3HAYEHUIO NpemMun 3a Cyb6opANHMPOBAHHOCTL ANS

CcybopaAvHUPOBaHHBLIX AENO3MTOB 1 CYBOpPANHUPOBAHHBLIX 0ONUraumin KpeaUTHLIX OpraHM3aLmi B Criydae oTCyTCTBUSA pen-

TWHIa BbiNyCKa, U paBHbIM 0 B ocTanbHbIX cny4yasax.

Poccust, 121170, r. Mocksa,

AKIMOHEPHOE 001IEeCTBO
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MPUNOXEHUE 4

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONs pacyeTa cripaBeafiMBoil CTOMMOCTU akTUBOB. [py 3TOM B 3aBMCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTMBbI, HaxoasLwWwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbli ANA yKasaHHbIX CTaAuM 3ad0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckasa 3agomKkeHHOCTb (B criydae onpegeneHus cnpaBefnmBoi CTOMMOCTU TakoW 3aA0MKEHHOCTH C UCMONb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B Crydae OTCYTCTBUSA LeH OCHOBHOIO PbIHKA U LEH, pacCUYUTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e  AKTUBbI, CTOMMOCTb KOTOpbIX ONpeaenseTcs Ha OCHOBaHWM OTYeTa OLEeHLUMKa (C Y4ETOM MONOXEHUA, YCTaHOBMEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

KpeauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ Takke B pe3yrnbTaTe U3MEHEHUS OLEHKN KPeaUTOCNOCOOHOCTM (KPeQMTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

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

CraBska, onpegensemas us G-KkpuBoii (KpmBo GecKyrnoHHon goxoaHoct MockoBckow 6upxmn'2), nocTpoeHHoM no poc-
CUIACKNM rocy4apCTBEHHbIM 06nuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM 10 NOraLleHus], MPeBbILIAOWMM 1 kKaneHaapHbIN OeHb.

[nsi uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMOSb3YIOTCS CreayoLLMe OKPYrieHus:

3HayeHne cpoKa CTaBkM onpeaensieTcs Ao 4 3HaKOB NOcre 3anaTon;

WToroBoe 3Ha4eHWe CTaBku onpeaensieTcsi 4o 2 3HaKoB Nnocre 3ansTon.

¢ B amepukaHCckux gonnapax:

[1na 3a40MKEeHHOCTM CO CPOKOM [0 MoralleHus, He NpesbilaowyM 1 kaneHaapHbli AeHb — ctaBka SOFR!S;

[lna 3a40MmKeHHOCTN CO CPOKOM [0 noralleHns cebille 1 KaneHgapHoro AHsA, HO He npesbiwaowmm 30 KaneHgapHbIX
[HEN — UHTEPoNALUMS CTaBKN MeXay 3HaveHnem ctaBkn SOFR 1 CTAaBKOW MO aMepUKaHCKUM roCyOapCTBEHHBIM LIeHHbIM Byma-
ram* Ha cpok 1 mecsL,.

CraBka, nony4arLlascsa MeToaoM NIMHENHON MHTePMONALMM CTABOK MO aMepUKaHCKMM rocy4apCTBEHHbIM obnuraumuam
- ANs 3a0MKEHHOCTN CO CPOKOM 10 noraileHus, npesblwaolmm 30 KaneHaapHbIX AHEN.

e B espo:

11 http://www.mosprime.com/

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

13 https://www.sofrrate.com/

14 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a80MmKeHHOCTM CO CPOKOM 10 MOralleHuns], He NPEeBbILIALLIMM 1 KaneHaapHbIi AeHb — cTaBka ESTRS;

[lna 3ap0MmKeHHOCT CO CPOKOM [0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTepnonsaums CTaBku Mexay 3HadeHueM ctaBku ESTR v cTaBkoii No o6nvrauusm eBpo3oHbl ¢ perutuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPNONALMM CTaBOK No 0b6nurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MmoralueHust, npesbiwatowum 90 kaneHgapHbIX AHEN.

e B npounx Bantotax — Kak 6e3pMCKOBaﬂ CTaBka B COOTBeTCTByIOLLI,eVI BanioTe.

dopmMmyna 1. dopmMmyna JIMHENHON MHTepnonsayMmn

RK pin, €cni Dy, < Dpin

D _
™1 x (RKy41 — RKy_,),eciu Dpyyn < Dy < Doy

RKy  +——7—
R P 7

RK pax-€cii Dy, = Dopax
rae.

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

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPok, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6ECKYNOHHOM
[OXOAHOCTU MOAXOAALMX (peneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

V11, V.1 — HanBonee 6nmskuit kK Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHME KPUBOW BECKYNOHHON AOXOAHOCTY, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — yposeHb npoueHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BepoaTHOCTb AedonTa) No aKTUBY — oLieHKa BEPOATHOCTY HacTynneHns cobbiTus gedonTa. Mopsaok
onpeaenenna PD ycTaHoBNEH B pasfaene 4 HacToswwero MpunoxeHuns.

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

CoR (Cost of Risk, cTOMMOCTb PUCKA) — fons oxnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemas kak OTHoLe-
HWE CyMMbI CChOPMUPOBAHHOTO pe3epBa Nof, KPeANTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTW KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacToswero MNpunoxeHus.

KpeAuTHbIN peATUHI — MHEHWNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PENTMHIYeMoro nuua ucnorn-
HATb MpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamMToCcnocobHOCTM, (OMHAHCOBOW HaAEXHOCTH, PMHAHCOBON
YCTOMYMBOCTW), BbIpaXXEHHOE C MCMOJSIb30BaHWEM PENTUHIOBOWN KAaTEropum No onpeaeneHHon peiTUHIOBOW LUKare.

B uenax npMMeHeHnst HacTosILen METOAMKN NS MOHUTOPUHIa NpM3HaKkoB 0becLeHeHns u cobbITM gedonTa ucnonb-
3yl0TCsl MHdOpMaUusi, nonyveHHas (onyGnukoBaHHas) OT CreayLNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTcTBo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

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

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

B uensx npyMeHeHus HacTosLLEeNn METOOUKN ANA ONpeAerneHns ypoBHSA PENTHHIa C LUenbio nocneayLero onpegene-
HWs Benu4uuH PD, ncnonb3syetcsa nHdopmauusi, nonydeHHas (onybnukoBaHHas) OT CriedytoLmnx PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

CTyneHb KpeauUTHOro penTuHra (rpena) - MMHMUManbHbIV War getanusaummn KpeamTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CrnoBbIX (Hanpuvep, Baa3, Ba1) o603HaueHnsX.

15 hitps://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_short-term_rate/html/index.en.html

16 https://www.ecb.europa.eu/stats/financial markets _and_interest rates/euro_area_vield curves/html/index.en.html
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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HedhonT - HacTynneHve cobbITUiA, NpUPaBHUBaEMbIX K Ae(ONTY U YCTaHOBIIEHHbIX B pa3fene 3 HacTosiwero Mpuno-
KEHUSA 1 OTCYTCTBUE YPEerynmpoBaHust CUTyaLmmn Ha Cpoku, onpeaensemMble oTAeNbHO A1 pasHoro Buaa akTMBoB/06a3aTenbLCTB.
MpenenbHble CPOKM NpU3HaHWA aedonTa AN pasfMyHbiX BUOOB 3a40JIKEHHOCTU yKasaHbl B M. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA0/MKEeHHOCTb — ,D,e6I/ITOpCKa$I 3a0JIKEeHHOCTb, OTBeYarLllaa Kputepmam, yCctaHoB-
TNeHHbIM HacTosAWwmmK MNpaBrunamu onpegeneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepaLOHHOMN.

Paspen 1. CtaHaapTHble aKkTUMBbI (6€3 Npu3HakoB o6ecueHeHus )

1.1. [nsa onepaunoHHON 3a40MKEHHOCTY BMAOB, yKa3aHHbIX B HacToswmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHWe He NpoBOANTCSA, Npy cobnoaeHnn TpeboBaHUn AN NPU3HaAHUS 3a00JKEHHOCTM B KAYeCTBE ONepaLoHHON.

1.2. OueHka akTMBOB 6€3 npu3HakoB obecueHeHus, cnpaBeanMBasi CTOMMOCTb KOTOPbIX onpeaensieTcs no metony
npuBe4eHHON CTOMMOCTU OyayLIMX OEHEeXHbIX NOTOKOB (3a MCKIIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =3N_, (1 —LGD * PD(Tn)),

rge

PV — cnpaBennuBasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHBLIX MOTOKOB A0 AaThbl MOralleHns akTuea, HaunHas ¢ Aatbl onpegenexduns CHA;

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

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

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbIM B pa3gene
«ObBLLUMe NOoNoXeHNs»;

T(n) - Konn4ecTBO AHen oT Aatbl onpeaeneHnss CHA oo faThl N-0ro 4EHEXHOro NoTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEpPOSATHOCTb, C KOTOPOW KOHTpPareHT B TedeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MONOXEHWUINA, YCTAaHOBINEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
6bITb NOoTepsiHa B crnyyae fedponTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBIMEHHBIM B pasaerne 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3Ha4YeHUs pacyeTa NpUBeAEHHONW CTOMMOCTM AN KaXO40ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENWUYMHY KPeaUTHOrO p1cKa, He OKPYIMSATCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hunsamyeckm nuuam
00 HacTynneHus gedonta u ¢ ydeTom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPOMW Kaxgoe npovsBeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [nsg oueHku
CTaHAapTHbIX aKTMBOB MUCNosb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpu BO3HMKHOBEHNM COOLITUS, BEAYLLETO K 06ECLIEHEHUIO, CNpaBeANMBasi CTOMMOCTb A0NTOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pbIHKA U LiEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cCYeTax U BO BKIagax, cnpaBeaniuBasi CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AoroBopam 3aima 1 KpeauTHbIM AoroBopam (B cryyae, ecnv 3anmogasLeM no Aoroeopy BeicTynaeT doHA), onpegensieTcs B
COOTBETCTBUMN C METOAOM KOPPEKTMPOBKU CNPaBeaSIMBON CTOMMOCTHM No cdopmyre 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHuIo:

2.2.1. B OTHOLWIEHMMX FOPUANYECKUX JTNL,

2.2.1.1. YxypweHue pMHAHCOBOro NOMOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHUXEHWE CTOMMOCTU YUCTLIX aKkTUBOB Bornee yem Ha 20%);

2.2.1.2. HeratnBHoe gencTBUE PENTUHIOBbLIX areHTCTB — B Cllydae Hanuyus y KOHTpareHTa periTuHra pemTuHroBoro
areHTCTBa, BXOASLNX MO0 B peecTp KpeaUTHbIX PENTUHIOBLIX areHTCTB, NMbo peecTp unumanoB 1 NpeacTaBUTENBLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyeMbix Ha cavnite baHka Poccun:

e CHwxeHue pentuHra 6onee yem 3 CTyneHu;

e OT3bIB perTUHra (3a UCKMYeHeM cnyvaeB, Korga KOHTpareHTy NPUCBOEHbl PEUTUHIM HECKONbKUX PENTUHIOBbIX
areHTCTB M OT3bIB PENTMHra He SBMSETCA CneACcTBMEM YXYALWEHWUS KPeauTOCMOCOOHOCTM 3MuTeHTa). Takoe pelueHune

O(bOpMJ'IFIeTCFI MOTUBMPOBAHHbIM CyXOEeHNemM YHpaBnmou.l,eVl KOMMNaHUN.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyQlieHne pedTuHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOE APYrMM PENTUHIOBLIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO Buaa AeATENBHOCTY.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktmea B pe3dyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npuaHakoB HecocTosTensHoCcTH (6aHkpoTcTBa)t’.

2.2.1.6. [Ons 3agomKeHHOCTU MO 3anmaM, KkpeauTtam, (PMHaHCOBLIM MHCTPYMEHTaM — CTaBLUMiA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHWM Unu AedonT no nyonmMyHoMy AONry KoMnaHui rpynnbite, Kk koTopoii npuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsi HeobecnevyeHHOW 3a0IMKEHHOCTM N0 3anMam, KpeauTtam, (PUHaHCOBbLIM MHCTPYMEHTaM — pe3kuii pocT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMmeeT Ny6nmnyHble KOTUPOBKM AOMTOBbIX 0693aTENbCTB U 3T KOTUPOBKM HE MOKa3bIBalOT NPU3HaKoB 06ecLeHeHns).

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW nnaTel UM MHOTO pacnonaraemMoro 4oXoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUAIOLLEM Ha CNOCOGHOCTL (U3nYeckoro nuua obenyxusaTs ceon obasarenscteals.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpaensoowas KOMNaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMUW 3aTPYAHEHUSIMU 3TOrO 3aeMLuMKa, KOTOPYIO KpeauTop He npedocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY NN OTCPOYKOM BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHWK C yKkazaHWeM AaTbl BO3HUKHOBEHUS cOObITUSI obecLieHeHns U cogepxXaHun Takoro cobbiTust ¢ noaTBepXaeHneM uH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

2.3. B cny4ae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTAaHOBUTCSI LOCTYMHOM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. O6GecLeHeHMe NO pas3NUYHbIM aKTUBaM, OTHOCSALLMMCSA K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHUSI MO OOHOMY aKTWMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cumTaroTcs obecueHeHHbIMN20.

2.4.1.2. MopyunTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu obecLeHeHUsi MPUHUMAIOTCS B pacyeT C y4eToMm
obecLeHeHus.

17 B TOM umMcne cooTBeTcTBMM co CT. 3. ®3 N2127 «O HecocToaTenbHOCTH (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLECTBY
3aaBneHnin o 6aHkpoTcTBe M T.4. PakT nogauum 3assaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaKk 6aHKpoT-
cTBa.
18 MoHATUE rpyNMbl CBA3@HHbIX SINL/KOMMaHUN BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoin
®epepaumnmn (banke Poccun)»
1% Hanpumep, UCMOSTHUTENIbHOE MPOU3BOACTBO Ha CyMMy 60siee YeM NosloBMHA MECAYHOro Aoxoaa dusnmua
20 KpoMe cnyyaes

e HaAW4MsA PbIHOYHbLIX KOTUPOBOK MO TOPryeMoi 3aA40/DKEHHOCTN KOHTpareHTa/aMUTeHTa;

e  ocCcrnapvBaeMol 3a40/HKEHHOCTMN MO NEHAM M WwTpadam — 40 MOMEHTA NOSyYeHUSI UCMONTHUTENBHOrO NncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepes 1 MecsL, nocre NosiBIEHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

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

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

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTn aktuea no otHoweHuo kK CHA (menee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cyvae npekpalleHus npueeaLlero kK obec-
LleHEHMIO HapyLLEHWs NOPOroBbIX 3HaYeHUI PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns U3-3a NOHWXKEHUSA PEeATUHra - B Criydae NOBbILIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOOHOCTU MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiM aMnTeHTa Kk G-KpuBOW K MPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMNaHWUA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom k G-kpusoin?l).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHNst NULEH-
3UW Ha 3TOT Xe UMW UHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06ECLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

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

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB 6aHkpoTCTBa
B TEYEHMe Cpoka He MeHee 6 mec.

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

2.6.2. B oTHOLWEHUN hr3nyeckux nuu,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MauuMM O BOCCTAHOBIIEHUM NATEXECNOoCOGHOCTY 1 COXPaHEeHUM 3TOro cTaTyca B TeYeHUe Cpoka He meHee 6 mMec.??

2.6.2.2. [ns o6ecueHeHus n3-3a nHgopmaumm 06 NCNnonNHUTENLHOM NPOM3BOACTBE — B Crlydae noralleHust 3ag0n-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. [na obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae MOfHOrO MCMNOMHEHNs

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CcnyXmnBaHusa 3a00mKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMONHEHUM 00a3aTenbCTB B TeYeHNe 3 AHEW NOocne HaCTYMMeHUs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCcTpyKTypusauum B Nonb3y 3aeMLlmKka — B CryyYae rnosfiHOro noralleHunsi pecTpyk-
TYPMPOBAHHOW 3a00JDKEHHOCTM (KpOME Cry4YaeB, KOrda OAHOBPEMEHHO C MOraleHNeM BO3HNKAET HOBasi 3a0JPKEHHOCTb) U 00-
CNyXMBaHUSI NPoOYen 3af0MKEeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEepaumMOHHON, B TEYEHNE CpoKa HE MeHee 3 MeC. NOCIe noralleHnst PeCTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecnefoBaHusi 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHuss gena. MNpu 3ToM B Criydae MMPOBOIO COrfalleHns
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsizaHa NpoBeCTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLEHWUST YCITOBUI 00CyX1Ba-
HWS1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHusi peCTPYKTYpUPOBaHHOW U NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga o noraweHus n 6 mec. nocrne noraweHnst NpodneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
NpUBEAEHHOW CTOMMOCTY ByayLUNX AEHEXHBIX MOTOKOB, YYUTbIBAsSH KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB

21 Cnipag Ans NPOCTOTLI MOXKET M3MEPATLCA Kak pasHuLA Mexay AOXOAHOCTLI0 0bnuraumm u G-KpMBOiA Ha CPOK, PaBHbIi Alopauuy obnuraumm.
2 Hanpumep, yBonbHeHue 6e3 nepexofa Ha HoBYIo paboTy sABNsSiETCS NPU3HaKkoM 0BecLieHeHus, Npy YCTPOMUCTBE Ha HOBYIO paboTy 3af0rhKeH-
HOCTb 3aeMLLUMKa nepecTaHeT CHUTaTbCA obecueHeHHoN yepes 6 mec.
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(Popmyna 2), 3a UCKNOYEHNEM ClyYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) PoHaa k dranyeckum
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOW kaxgoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYyeHHoOM YacTn 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTtcs 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHUs1 U 8bixode U3 cocmosiHUs obecuyeHeHusi npedocmasnsemcs
Ynpaenswowel komnaHuel 8 CrieyuanusuposaHHbIl 0erno3umapull He no3dHee criedyrouweeo paboyezo OHS1 3@ OHeM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu ebixo0a U3 COCMOSIHUSI obecueHeHUs1 NMPsSIMO Ufu KOCBEHHO Habnwlaema Yrnpasnswouwieli KoMna-
Hued).

Pasgen 3. OueHka aKTUBOB, HaXo4ALWMUXCA B COCTOSIHUM aedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA aedonTa ANa pasfuyHbIX BUAOB 3a40MKEHHOCTH.

[ebuTtopckasn 3apomkeHHOCTb/06A3aTenbLCcTBa Ae6uTO-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLMUKOB

O6s13aTenbCTBa N0 06NMraLumsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOB?3 7 / 10 pabouux gHewn

ObGna3aTenbCcTBa NO BbiMNaTe A0X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

25 / 45 pabounx gHen
CTPaHHbIX 3MUTEHTOBZ* P A

Obsa3artenbcTBa NoO 3anMam/KpeamTam pPUaNYECKUX NuL 30 kaneHOapHbIX gHeWN

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

MHasa 3ag0omKeHHOCTb hrn3mdeckmx u lopmuanyeckmnx nuuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHOWweHUU ropuanyecknx nuuy aecgonT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapylueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHbIX A0X0A0B MO akTMBY, a Takke Moboro MHOro

obsA3aTenLCTBa Ha CPoK, bonbLuMi, Yem ykasaHo B n.3.1, B cnyyae ecnv gaHHas nHdopmMaums npsimMo unm KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

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

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmvkoBaHWe peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHWs coobLleHnst 4o AaThl, NpeLecTByoLweln gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeHeHKs npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumansHoe onybnmkosaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKITIOYEHMEM Cly4YaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

3.2.6. MpucBoeHne 3aemMimky/koHTpareHTy pentunHra SD (Selected Default) unu D (Default) co cTOpoOHbI peATUHrO-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeauTOpOM HEBO3MOXHOCTM 3aeMLUMKa UCMONMHUTL 06513aTenbCTBa B CUMy Kakux-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOoweHun chmnanyecknx nuy Kk aeconTy npupaBHUBaIOTCS crieayrolme CoobITUSA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinmaThl NMPOLEHTHLIX JOXOA0B MO akTMBY, COCTaBMSOLWEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AeduTopa Ha cpok 6onee Yem ykasaHo B n.3.1., B crniyvyae ecnv gaHHas nHgopmaumst
NpsIMO UM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnunkoBaHe peLueHns 0 NpU3HaHum nuua 6aHKpPOTOM.

3.3.3. OdwmumansHoe onybrnmkoBaHWE peLleHrs O Hayarne NpUMMEHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NMKOBaHWSA COObLLEeHVs A0 AaTbl, NPeALecTByoWen aate onybnnkoBaHmsa coobLLeHs 06 OKOHYaHUM NPUMEHeHUs npoueayp
GaHKpoTCTBA.

= ﬂ,aHHbIVI CPOK MUCNonb3yeTcA TOJIbKO B Criydae Hann4dua COOOBLLEHNI OT SMUTEHTA, areHTa U UHbIX YNONMHOMOYEHHbIX UL, O HaMmepeHun nc-
nonHuTL 0bsi3aTenscTea B Grivkanlume gHu, T.e. 0 TEXHUYECKOM XapakTtepe npocpoYKu. B cny4ae OTCYyTCTBUA TaKnUx coobLeHni nubo B cny4yae
06bsBNEeHUst o ,ElquOJ'lTe ,D,ed’.)OJ'IT CYMTaEeTCA HaCTynmBLLMM CO OHA, crefyroulero 3a yCTtaHOBTIEHHbIM CPOKOM UCNONTHEHNA 06s3aTensCTB.

24 laHHbI CPOK MUCMOMb3YeTCs TOMbKO MPY HanMuMm CoobGLUEHWIt O Bbinnarte AUBMAEHA0B SMUTEHTOM.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,

«Ynpasistomas komnanus «llepBas» yi. [ToksnonHas, a. 3, kop. 1, atax 20

47



3.3.4. TlonyyeHue ceegeHuit 06 ocyxaeHun U3NYECKOro Nuua Mo YronoBHbIM MPECTYMMeHnsaM (Kpome crnyvaes
OCYX[EHWS Ha YCINOBHbIV CPOK).

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

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHnn cmepTy pramyeckoro nuua.

3.4. AedbonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

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

3.4.2. He obecneyeHHble 3ar10roM HEABMXKMMOCTM, CTPaxOBKOW NMOO 3amnoroM NUKBUAOHBIX LEHHbIX Bymar nopy4u-
TenbCTBa M rapaHTUN HaxoAsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAALWMMCS B COCTOSIHUM AedonTa, BCe aKTVBbl, OTHOCALUMECS K HEMY, CYATAIOTCA HaXOAAWMMUCS B COCTOSHUW Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWUTOPWHIE 3aJO0IPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COObLITVS AedonTa Y XONAMHTOBOW KOMMaHUM NMGO Y KIMOYEBBIXZS KOMMaHWiA rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCS B COCTOSAHUM AedhonTa (3a UCKNoYEHUEM Crny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[OnNroBbIX 0693aTeNbCTB UKW MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 0becLeHeHns, a TaKkke
crnyyaes, Korga KOHTpareHT npodornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

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

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

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

3.5.2. B cny4ae, ecnv KOHTpareHT/aMUTEHT HaXoAWUTCSA B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HAacTyMuWIT) U NPOLEHTOB, 3a UCKMYEHNEM J0Mra, OLLEHNBAEMOrO OLIEHLLMKOM 1 06eCneyYeHHOro TopryemMbiMu
LeHHbIMW Bymaramu, HeABMXMMOCTbBIO, OMUMOHHBLIM COrnalleHeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOJDKHA MPOBOANTBLCH C YYETOM CPOKOB M BO3MOXHOCTM NMOSy4YEeHUS BbINNaT Npu peanusauum obecneyeHms Ha 0CHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHNS YNPaBNsIOLLEN KOMMaHWK.

3.5.2.2. CTOMMOCTb MPUHNMAETCSI PaBHOM HyJH0 MO BCEM BbIMyCKaM AOMTOBbIX LEHHbIX ByMar aMUTEHTa, BCEM UMe-
toLmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbIMyCkaM LieHHbIX Bymar, Bkntoyasi TpeboBaHus Ha BbiNnaTy KyNOHHOro Joxo4a 3a
npeabiayLune KyrnoHHble nepuoabl, BCeM NpoynmM TpeboBaHMAM KOHTpareHTy, 3a UCKIMOYEHNEM CIy4vaeB, Koraa y faHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3faHHbIv Nocne Havana npoueaypbl 6aHKpoTCcTBa.

Mpn ncnonb3oBaHMn oTYETa OLIEHLLMKA NPU MOSABNEHUN HOBOW MHA)OPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3aJ0/MKEHHOCTY UIN CHKEHWUMN OLIEHKN MOTEHUMArbHbIX CYMM K NMOMYYeHUIo ynpaBnsaoLlas KoMnaHnsa JoMKHa B CPOK He Gonee
2 Hepenb NONy4YnTb HOBbIM OTYET OLEHLUMKA NGO NPUHSTE CTOMMOCTb 3a40JPKEHHOCTU PABHOW HYIHO.

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

3a40MmKeHHOCTb NepecTaeT cunTaTbes AeponTHON B creaytoLmx cryyasx:

3.6.1. B cnyuae pecTpyKTypusaumm AedonTHON 3a40MKEHHOCTU KOHTpareHTa nepes hoHaoM nocne cobbitvs nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHMS O PECTPYKTYpU3aumnm nmbo MMPOBOM COrnaLleHun.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHust MHpopmaLmMmn o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/KoHTpareHTa ny-
TEM onpaBaaTenbHOro Npuroeopa NMbo npekpalleHns aena, a Takke B criydae npekpalleHusi gena o 6aHkpotctae. Mpu atom
Ynpaenstowasi komnaHus 06si3aHa NPOBECTM OLEHKY (DUHAHCOBOIO COCTOSIHUSI C Y4ETOM M3BECTHbIX UMW NpearonaraemblX ycro-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust m3nyeckoro nuua, obbsBNeHHoro paHee nponasLwmM 6e3 BeCTU, U BO30GHOBNEHUS 06-
CNyXMBaHUS 3a[0MMKEHHOCTM.

UHopmayus o ebisisrieHHbIX cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
¢onma, npedocmasrnsemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioeuu, 4mo UHhopMayusi 0 803HUKHOBEHUU mMakoao cobbimusi
fPSIMO UslU KOCBEHHO Habrirodaema Ynpasnsrowiel KomnaHuel).

25 Cnncok KNoYeBbIX KOMNaHWi rpynnsbl, K KOTOpOl7I NPpUHaAONEeXUT KOHTPareHT, CoOCTaBNAEeTCA yl'lpaBJ'IFHOLLI,eVI KOMMaHWen CaMOCTOSITENBHO.
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Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL.

4, OTanbl onpegeneHusa BepoATHOcTH AecponTa (PD) No 3aA40MKEeHHOCTH FOPUANYECKUX NNLL:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedoNTa KOHTpareHTa;
2) npv HeoGXoAMMOCTY OCYLLECTBISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPedyCMOTPEHHbIX HacTosIWMM Pasgenom criydasx OCyLEeCTBISeTCs OONOofHUTeNbHas KOPPeKTUpoBKa Ha
CPOK AEHEXXHOTO MOTOKa, K KOTOPOMY BYAEeT NPUMEHATLCA AaHHasi BEPOATHOCTb AedhonTa

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

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBAa-
HWUW NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa MO EXXEerogHoOMY MccneaoBaHuio koprniopatueHbix AedonToB (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nsA uenewn onpegeneHns Ncrnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanNu3npyTCa PENTUHTI, NPpK-
CBOEHHbIE MeXayHapOoaAHbIMU pernTuHrosbiMu areHtcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIN PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT MPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnu Fitch, To B cCOOTBETCTBMM C NpUro-
XeHuem [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

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

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

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hanuyus BbinMyCcKOB OBnmMraumi - no oueHke COOTBETCTBUSA
YPOBHIO PENTUHIa Yepe3 KpeauTHBIN cnpag, obnuraumin 4aHHOro KOHTpareHTa, onucaHHbIv B MNpunoxeHnn B.

4.1.3. B cny4yae oTcyTCTBUSI Y KOHTpareHTa periTnHra u oTCyTCTBMS BbIMYCKOB OOnurauuii B cnegytoLiemM nopsake:

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

4.1.3.2. [Onsa npegnpustuii MCB (manbin n cpegHuin 6M3Hec) NnpuMeHAeTca CTaTUCTUYECKUIA YCPeAHEHHbIN NokasaTenb
0edonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecrnv Ha 4aty oueHku uicnutes B peectpe MCB26 unu ecniu ero Beipydka coctaensietT MeHee 4 mnpg. py6. B roa?’.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., HEe UMelLLMe MeXayHapooHOrO PeNTUHra), TakON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BeposiTHOCTM Aecdonta B OTHOWEHUM OOECLEHEHHOW 3afO0IMKEHHOCTU, He Haxopas-
wewnca B aecdonTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMNSETCA B cCreaylLlem
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. [NoHu-
XeHne Ha bonbluee KONMYECTBO CTyNneHen 0hopMNAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOSATHOCTM AedhonTa Anst camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s13aTENLCTBAM KOHTpareHToB-uan4ecknx nuy npumersietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, aAns koTopbIX HE onucaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLEeHEHHOro akTUBa/3af0MKEHHOCTU C OKpYyrieHnemM ao 4
3HaKoB Mocrne 3ansTomn.

4.22. [nsi o6ecueHeHHbIX MPOCPOUEHHbBIX AEHEXHbIX MOTOKOB?® BEpOsATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBum ¢ opmyron 3:

®dopmyna 3.

% https://ofd.nalog.ru/

27 https://bo.nalog.ru/

2 /cknioYeHne COCTaBNSET 3aA0MMKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C NMOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
ensim 6GaHKOoB.
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t
PD(t)npocpoy = PD + T

—*(1-PD)

roe

t — CpPOK NPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS NPOCPOYEH-
HOW 3aj0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpoK Ana NpU3HAHMSA OAHHOMO TUNa 3a40MMKEHHOCTM AedONTHOMN,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHEHMS NHble, YeM NMPOCPOYEHHast 3aJ40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKn obecueHeHNns - kak rogoasi PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBIIeHbl NPU3HaKU o6ecLeHeHus1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM No KaXkaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, fOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K laHHOMY 065A3aTenbCTBY, C HauboNbLINM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HauyeHue PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 06si3aTenibCTBaM KOHTp-
areHTa, nocne 4yero no HeNnpPoCpPoOYEeHHbIM AeHEXHbIM MOTOKaM AOMOSIHUTENIbLHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOoro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepOATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEXHOro NnoToka
4.4 1. insa kaXgoro AeHEeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

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

. KoppekTupoBka Ha CpOK AEHEXHOro NoToKa He OCYLLUEeCTBNAETCS, B Cryyae, eCrnv CPOK A0 AaTbl AEHEXHOro
NnoToKa He npeBblilWaeT 1 roga OT AaTbl OLEHKM U Yy KOHTpareHTa MMeKTCs MPOCPOYEHHbIE AEHEXHbIE NOTOKM, BblBOASLLNE 3a4011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLECTBNSETCS, BEPOATHOCTbL AedhonTa ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedbonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa ucnonb3yetca hopmMyna pacyeTta Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

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

D
PDp = 1— (1 — PD)365

roe,
PD — BepoATHOCTb AedhonTa KOHTpareHTa, paccumTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/oepTbl AEHEXHOro NoToKa;
3HayeHune PDp okpyrnaetcs Oo 4 3HaKoB nocre 3ansitoi.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB yCTaHABNMBAETCHA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua [.

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

45.3. CooTBeTCTBME PENTUMHIOB MepecmaTpyMBaeTCs B Cnydae WU3MEHEHWUs PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUNA PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PENTUHra UCNOMb3YTCA AaHHble PEWTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHrus». MNpn oTCyTCTBUMN KPEAUTHBLIX PEVTUHIOB MEXAYHaPOAHbLIX PENTUH-
roBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUYUTBIBAIOTCSH TE e PENTUHIU.

2 BEPOATHOCTb ,ued)onTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropmm Kka4ectBa, B Cliy4ae BbiABNEeHUA NMPU3HaKoOB
obecLieHeHNs B OTHOLLEHWUW KOHTpareHTa.
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4.6.2. B uensx HacTosiwero pasaena ncnonbdyeTcd erLIMTHbIVI peI7ITI/IHF no wkane peVITVIHFOBOFO areHTcTBa, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOIO forra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAsLlerocs B cOcTosiHuu aedonTa, PD ycTaHaBnuBaeTcs paBHoi 1.

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHOM NOPYYUTENbCTBOM, FapaHTUEN, ONMLNOHHbIM COrfalweHnemM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyeHHyo YacTb 3a00IMKeHHOCTH, ecnn PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuntenem no 3agormkeHHOCTW IOPUANYECKOTO NuLa BbiCTynaeT uanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
eTCH HavMeHbLLee 13 rogoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[nsi 3agomKkeHHOCTN, o6ecneyYeHHON CTPaxoBKON, ncnonbaytoTca PD AomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucre npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnons3oBaHun Moody's speculative grade 6epeTcsa 13 otyeta no exerogHomy
nccnenoBaHuo koprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropm3oHTe 1 rog B COOTBETCTBUU C NPUHALNEXHOCTLIO PENTUHIa KOHTpareHTa / aMUTeHTa
K rpynne penTuHroB, AN KOTOPbIX onpeaenserca Recovery rate;

YKazaHHbIN NyHKT MPYMEeHSeTCs TONbKO B Crlyyae HeBO3MOXHOCTU onpedeneHus LGD B cootBeTcTBum ¢ n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B NpoLEHTHOM OTHOLLEHUU C y4eTOM obecneyeHunsi onpeaenseTcs Kak OTHOLIeHne Makcumyma mexay 0 un
pPa3HOCTLI0 CYMMbI 3a40MKEHHOCTU U NIMKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0IMKEHHOCTU.

5.4. [Ins 3agomKeHHOCTW, obecneyeHHON NOpPyYUTENbLCTBOM, rapaHTuen, ONUMOHHBIM COrfalleHneM UCnonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa o OMNuUMOHHOMY COrMnalleHWio Ha obecneveHHylo YacTb 3aJ0SMKeHHOCTH, ecnn PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nnuua BbICTynaeT usnyeckoe nuuo
1, Ha06OPOT, TO UCMONb3YeTCH HauMeHbLLee 13 roAoBbIX 3HavYeHu nokasatenen CoR nopyuntens n PD*LGD gormkHuka (cMm. .
4.8.).

5.5. [Ins 3agormkeHHoCTH, o6ecneyeHHON 4OrOBOPOM CTpaxoBaHuWs, B Cllydae ecriv Takow AOroBop 3aKiioyeH co cTpa-
XOBOW KOMMNaHWewn, UMeloLLEen ypoBEHb perTuHra He Hwke BBB- (Baa3) unu Bxogsiern B CNMCOK 0400pEeHHbIX ANA CTpaxoBaHUS
HeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B wHOM cnyyae, ucnonb3yetcs OWCKOHTMPOBaHHas CymMMma CTpaxoBku. [Mopspgok onpedeneHns OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTH 0BecneyYeHnst NpUHNMaeTCa AMCKOHTUPOBaHHAsA crpaBeanveas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No popmyne:

®dopwmyna 5.
P
(1+R)Tex/355 *

PV =3 (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpeaeneHHasa B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpeaenexHms
CYA / cymma NoKkpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT AaTtbl onpegenenns CYHA go gaTbl OXXKMaaeMoro nocTynneHus obecneveHns B cnyyae Hapy-
LeHWs 06513aTeNbCTB KOHTPAreHToOM, COrnacHoO ycnosusiM gorosopa. Konnyectso gHeN MOXET ObiTb onpeeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CY)XXAEHMS YNPaBNALWEN KOMNaHUK, €CNY CPOK HEBO3MOXXHO YCTAHOBUTbL OOHO3HAYHO, MCXOAs
13 yCNnoBun Jorosopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeameTa 3anora, onpeaensieTcsi UCXoas U3 ycnoBuii oroBopa 3arnora u cylil-
HOCTW MpegmeTa 3arora.

30 Ecnu B ny6nuKyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOJb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOANMBIN areHTCTBaMM AN Kaxaoro
pelTUHra B eXeroaHblX NCCnefoBaHnsX.
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[nsi 3agomkeHHoCTH, obecneyeHHOl JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaTthl MO AOro-
BOPY CTpPaxoBaHWUS NPV HACTynneHnn gedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YyNpaBnsioLe KOMNaHUK1, eCrm CPOK BO3MELLLEHUS] HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
XOAs1 U3 YCroBUIA Aorosopa.
[ns cny4aeBs cyaebHbix pa3bupaTenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.
discount — AUCKOHT, onpeaensieMbli B cCreayowem nopsiake:
B oTHoweHnn 3agomkeHHoCcTH, obecneyeHHon TopryembiMu LIeHHbIMKW ByMaramu:
e ANSA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOSL,
e [N aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXOoAsWwMX B MHOekcbl akuun ctpadH OQCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWMX B MHAEKChl akuuin ctpaH OICP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;
e anga obnurauun c pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagaroWwmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
6Gnn3Kon gropaunen.

B oTHOLWeEHWN 3a80mKeHHOCTH, 06eCcnevYeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKMIOYEHUEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi kKoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX AN CTPaxoBaHWUA HEABWXKUMOCTU HU OOHUM M3 6aHKOB, yKa3aHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCs B Cre-
Jytowem nopsgke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Otéop PD ona pelTuUHra cTpaxoBow KoMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MOPSAKOM, YCTAaHOBMEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KoMnaHum He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWS He BXOAWUT B CMUCOK OA0OpPEeHHbIX Anis
CTpaxoBaHUs HEABWXMMOCTM HM OAHUM U3 BaHKOB, yka3aHHbIX B MNpunoxeHun b, AUCKOHT paccunteiBaeTcs kak PD ons penTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot60op PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpun HannymMm nopyunTenscTBa (rapaHTUii, CTPAXOBOK, OMNUMOHHbBIX COrMalLeHnin) PUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4uTenb/rapaHT/CTpaxoBLUUK HAXOOUTCSt B COCTOSIHUM 06ECLLEHEHUS NO CPAaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 0bsi3aTenbCTBa NOpyyMTeENnsa/rapaHTa/CTpaxoBLUMKa, HAXOASLWEerocs B COCToaHUn gedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06si3aTeNbCTBA rapaHTa/mopyYnTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecneveHns B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMEHHbIMU HAaCTOSLLUM pa3aenoM.

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycs B COCTOSHUW [e-
¢onTa (B TOM 4McCne B COCTOSIHUM BAHKPOTCTBA), MOXET MPUHUMATLCS TOJbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMNy4eHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThCa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON KMUIMON3? HeOdBUXUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHON C Y4EeTOM
CpoKa 1 nopsifka nonyvyeHus B pesynbTaTte B3bICKaHWUS M Npogaxu obecneyeHus B crnyvyae gecdonra, ¢ y4eTom npuBeneHus no
CpoKaMm MonyyYyeHnst K MOMeHTY aedonTa.

5.12. B cnyyae nebutopckor 3a40mKEHHOCTM NO apeHAe NpU UCMoNb30BaHUM 06ecneynTensHOro N rapaHTUAHOIO
[enosvTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak JIMKBUAALMOHHAsA CTOMMOCTb 06ecneveHmns 6e3 AUCKOHTMPOBaHMS.

5.13.  Onpegenenve LGD npu Hannumm KOTUPOBOK MO NyOANMYHOMY OONTYy KOHTpareHTa nMbo KOMMaHwui u3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
AN KOHTpareHTa BO3HUK M3-3a AecdhonTta STOM KOMMNaHMKM ero rpynnbl, a caMa 3af0IPKEHHOCTbL 06CcnyXnBaeTcs 6e3 HapyLueHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3ytoTes (npy HanmumMmn) KOTMpoBkK nybnmyHoro aonra. OTHOLIEHWE MOHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOmmHany MoxeT BbITb MCMONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4umsa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLwerocs B AedonTe, OTHOLLIEHWNE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro 06s3aTenbCcTBa MOXET cHMTaThCsl oueHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cnydae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM AN CrlyvyaeB OLEHKM
cybopauHMPOBaHHOIO 1 BEYHOTO 40Jra, ECNN TONBKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaeMoro obsisarenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa obnuraumm + HK[, no gaHHbIM crnegyrowmx MCTOUYHMKOB:

31 Ana akumi - puck-napaMeTp Ana 3-ro AvanasoHa A8 PbIHOYHOro pUCKa (CTaBKa puUCKa MafieHus LeHbl), paccunTtbiBaembin AO «HKL» ans
cooTBeTCTBYloWeN 6ymarn; ana obnuraumii - pUCK-napameTp ansa 2-ro gnanasoHa ans PbIHOYHOIO pUCKa (CTaBKa PUCKa naaeHuns
LeHbl), paccumTbiBaemblin AO «HKL».

32 Hanpumep, roCTUHWLIbI, XOCTENbI U T.1.
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e [1na oGnuraunin pOCCUNCKNX SMUTEHTOB M 06Mraumnin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBaOTCA LieHbl BHEOUpKeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK[ no gaHHbIM MocKkoBCckon Gupxu;

e [1na mHbIX obnuraumn — cnpaBeanvBas LieHa, onpeaerieHHasi B COOTBETCTBUM C HacTosawmumu MpaBunamm
onpepenexns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HadyeHue Recovery Rate okpyrnsetcs Ao 2 3Haka nocre 3ansaTon B npo-
LEHTHOM BbIpa)KeHWMW.

UHghopmayusi 0 UeHHbIX BymMazax, Ucronb3yeMbix 8 paMmkax Hacmosiweeao pasdena, npedocmasnsemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHs, criedyrujeeo 3a amol, Mo COCMOSHUIO Ha KO-
mopyto onpedernisemcsi cripagednueasl CMoUMOCMb akmuea 8 coomeemcecmeauu ¢ Hacmosiwel MemoOuKodl.

Paspen 6. Pacyet COR.

6. [lpn ncnonb3oBaHWM ANg pacyeTa CnpaBeanMBon CTOMMOCTU C YY4ETOM KpeaUTHOro pucka AaHHbIX 6GaHKOB MK MHbIX Opra-
HM3aUun YnpaBnsiowas KOMNaHUs Y4nTbiBaeT criegyoLwme NonoXeHns:

6.1. [loag HeoGecne4yeHHON 3a40MKEHHOCTLIO B LiENsX HacToswero MNpunoxeHnss noHMMaeTcs 3a40JPKEHHOCTb 3a UC-

KINOYEHNEM 3a[0IDKEHHOCTM, 06eCcneyeHHON 3anorom Xunow HegBMXMMOCTH (MNoTeKa).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEHEHHOW 3a0MMKEHHOCTM YNpaBnaoLwWwas KOMNaH1s y4uTolBaeT XxapakTep
obecLeHeHNss MeloLLIeNCs 3a0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yembie ons pacyerta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YECKUX NNLL.

[na ueneii pacyeTta Cost of Risk B 0OTHOLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MC®O 3a 2021 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ans ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX

aKTMBOB MCMonb3yeTcs 3HadeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutenbckre 1 npoyne ccygbl HU3NYECKAM MLaM
Twun noptdhens HeobecneYeHHbIN
CTagvsa KpeguTHoro noptdenst 1 2
BanoBas cToMmocTb KpeauToB, Mnpa. pyb. 3281.90 133.50
pes3epB nof obecLeHeHne KpeauToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHus K r3nyecknum nuuam, obecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOM CTOMMOCTU 3a4O0IMKEHHOCTU 3arioroOM XXWUMOW HEeOBWMXXMMOCTM, UCMONb3YHTCA AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuvuwHoe kpeamMtoBaHue ouanyecknx nuil
Twn noptdens obecneyveHHbIN
cTagus KpeanTHoro nopTdens 1 2
BanoBas cToMmocCTb KpeauToB, Mnpa. py6. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM COrfnalleHNeM, CTPaxXOBKOW), TO Ans OLIEHKN C y4eToM obecneyveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom Benu4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yyeTom 06ecneveHns onpeaensieTcs cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero lMpunoxeHwus.

Mpwn packpbITUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasl ucnonb3osaHne Cost of Risk
cnegyeT UCnonb30BaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOPMaLUS.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TpymeHeHue oT4eTa ouUeHLMKa ONS Lenew onpeneneHnst cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnv B nepvog NpMMEHEHNs OTYETa OLEHLUMKA AN onpeaeneHns crpaBeasiuBoi CTOMMOCTW BO3HU-
KaeT (BbisaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heo6XoaNMO OCyLLEeCTBUTL BHEMNMAHOBYO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, N0 COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHkKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMNaHns AOMmKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasnvBY0 CTOMMOCTb, ONPeaEeNieHHY0 MO OTYETY OLIEHLLMKa, COCTaBMEHHOMY A0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSLLEM NPUMOXEHUN.

MpunoxeHune A kK MpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCMNONb3yeMbIX AJsl OLLEHKU KpeAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e ynonHomo4deHHoe areHTcTBO 3AO «MHTepdakey https://www.e-disclosure.ruf;
e MockoBckas bupxa https://www.moex.com/;
e caunt UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugndecknx nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHmM3aumuy;
e  CepBUC NpenocTaBneHusa OyxranTepckon (rogoBor) oTyeTHocTn Pocctata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHnen, B OTHOLLEHWUMN IOPUANYECKOTO N1La

2. B oTHOLWEHUN hnanyeckmx nuLy;:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e efuHbIM heaepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMy4YeHHblEe YNpaBnsoLLEen KOMNaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
o bBaHk XoymKpeant

e JlokoGaHk

e OTM-6aHk
e baHk PeHeccaHc-kpeant
e MTC-6aHk
e Kpeaut-EBpona 6aHk
o (COepbaHkK,
e baHk BTB,
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o PanddarnseHbaHk,
e bBaHk OTkpbiTHE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.
BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCokui DrCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[nsa nHocTpaHHbIX KOMMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.
Tabnuua 1. CooTBeTCTBME LUKAN PEMTUHIOB Pa3fNYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCC C C ccc
CC(RU) rucc C C CCC

MPUNOXEHWUE 5

OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MNprMmeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) PENTUHra KpeauTocnoCcoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsaM, MHbIM POCCUMINCKUM OpraHm3aumsM, a Takke Ux cneumansHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM M3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuickon ®egepaumm, MyHMUUNanbHbIM
obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHoCcTM AedonTa (PD) no obasaTenscTBam B pyGnsix M MIHOCTPaHHOW BartoTe Yepes PerTUHIU,
NPUCBOEHHbIE MHOCTPAHHBIMU PEVTUHIOBBIMW areHTCTBaMy POCCUMCKUM KOMMaHWAM, B T.4. UX CNeLuanbHbIM Iopuanyeckum nv-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa pernTuHra MHOCTPaHHOrO PEMTUHIOBOrO areHTCTBa He MPUHUMAETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. [ina onpegenenus PD gonycTMO Mcnonb3oBaTbh credytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuinckoro pentuHroBoro areHtctea AO «3kcnepT PA» yepes conocTaBreHne pen-
TUHIOB POCCUNCKUX PEATUHIOBBIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUIMCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTcs 3HaveHue PD,
onpefeneHHoe pocCUNCcKUM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta no penTUHIroBbIM KaTeropmsiM HauWoOHanbHOW POCCUMINCKOM PENTUHIOBON LKanbl AreHTCTBa ANs BceX 0ObekToB peit-
TUHra, KPOME CTPYKTYPHbIX 0BnMraumin U1 MIHCTPYMEHTOB CTPYKTYPHOro chMHaHCUPOBaHUS» B cOCTaBe oT4yeTa 06 MCTOPUYECKMX
OaHHbIX 00 ypoBHsX Aedonta Mo PEeNTVHIOBbIM KaTeropusm npuMeHseMbiX pedTuHroBbix wkan Ha 01.01.2022. UcToyHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun aTom B cnydae Hanuuus y KOHTpareHTa HeCKorb-
KMX PeNTUHIOB, MPUCBOEHHBIX PAa3HbIMW POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BbiGpaeTcst HAaMMEHbLUWMIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kecnepT PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOIM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKoB». B cnyyae HeobxoammocTu npoBectn conoctaeneHne pentuHros OO0
«HKP» 1 OO0 «HPA» ¢ peirtuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conocTaBneHnst peMTUHIOBLIX LKA POCCUACKUX
KPEeAUTHbIX PENTUHIOBBLIX areHTCTB, yKasaHHasa B MIHopmaumoHHom coobuieHun bBanka Poccum oT 30.12.2021 «Hdopmaumst o
COMOCTaBMNEeHNN PEVTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PEATUHIOBbLIX areHTCTB». [nsa otobpaHHoro pentuHra ot AO «3kc-

nepT PA» BbiGupaeTcs cooTBeTCTBYIolEee 3Ha4YeHne PD no Tabnuue 8 ansa cpoka 1 rog.
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[Mpun OTCYTCTBUM Y KOHTPAreHTa pernThHra O4HOro U3 POCCUNCKUX PENTMHIOBLIX areHTCTB 3HavyeHne PD onpegensieTcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHbIX AaHHBIX NO BEPOATHOCTAM AedonTa penTMHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha caiTe areHTCTBa B COCTaBe OT4YeTa MO eXEerogHoMy MccrnenoBaHuio kopnopatuBHbix aecdontos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayeHne PD ans cpoka 1 rog.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIa OAHOIO U3 POCCUACKNX PEUTUHIOBbLIX areHTCTB MPUMEHSAETCSA CPeaHAs BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMU akTyanbHOro oT4eTa No eXerofHoMy UccreoBaHuo Kop-
nopaTtueHbIX gedonTos (Annual default study) ¢ npumeHeHnem cCooTBETCTBMSA YPOBHEN PenTUHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HaveHne PD ans cpoka 1 roa.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIOBOro areHTcTBa Moody'’s
Yepes CoMnocTaBneHne PENTUHIOB POCCUINCKNX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHUWM akTyarbHbIX NyBNWYHbIX AOCTYNHBLIX AAHHbLIX U3 OTYeTa PEeNTUHrOBOro
areHTcTBa Moody’s Mo exerogHoMy uccrnefoBaHuio kopnopaTuBHbIx AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBUM C NPUHALANEXHOCTHI0
COMOCTaBMNEHHOro PENTUHIra KOHTpareHTa K rpynne pevTUHIoB, AN KOTOPbIX onpeaensaeTcy recovery rate33.

B cnyyae Hanuuus y KoHTpareHTa perTuHra ogHOro U3 POCCUMNCKMUX PEATUHIOBBIX areHTCTB Yepesa ConoCTaBfEHNE pei-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanivBo CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
puCKoB» onpeaenseTcs PenTUHr penTUHroBoro areHTcTea Moody’s. MNpu 3ToM B cnyvae HanMymsa HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUNCKUMW PEVTUHTOBLIMW areHTCTBaMM, BbIOUPaeTCst HAUMEHBLUWNIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTCAa ¢ pernTnHrom areHtcTea Moody’s. B criydae HeobxogumocTu npoBecTu conocTaeneHune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHue ocyliectsnsetcs vyepes pentuHrn AO «3kecnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn BbaHka Poccum ot 30.12.2021 «MHdopMaumsa o conocTaBneHnn penTUHIOBbIX LLKan POCCUMCKMUX KpeauTHbIX
PEVTUHIOBbIX areHTCTB». Hanmume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMAaeTCs B pacyeT
1 paccMaTpMBaeTCs Kak OTCYTCTBUE PENTUHra.

[nNsi KpYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusiTusiM Marnoro u cpegHero 6usHeca (Bblpydka 4 mnpg py6. u
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBBLIX areHTCTB NMPUMEHAETCS 3HA4YEeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpeaenenna 3HadeHnn PD n LGD ana MHOCTpPaHHbIX KOHTPAreHTOB HE MEHSIETCS.

2. OedonT unn npocpoyka nNo BantoTHbIM 06s13aTenbCTBaM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTvem aedonTta nnm obecLeHeHnss HemcnonHeHme obsa3aTenbCTB B Ba-
noTe, OTNIMYHONM OT POCCUICKOro pyorns, ecnun NMEeKTCS OCHOBaHWUs nonaratb, Y4To A4edonT NpounsoLLen n3-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB NN POCCUNCKNX rOCyAapCTBEHHBIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AUBMOEHO0B B MHOCTPAHHON
BantoTe, No cocToaHuIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAIOTCS HAaXOAAWMMNUCS B AedonTe B Cryyae, ecrnv Takoe Heucnon-
HeHWe BO3HUKITO B pe3yrnbTaTte AeACTBUI (6e30eNCTBUSI) MHOCTPaHHbIX AEN03MTapHO-KIIMPUHIOBBLIX KOMMNaHWi (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, u «KnupcTpum BaHkuHry, r. JliokceMOypr), MHOCTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (Unn) perynupytolimx opraHos. dedonT n obecue-
HEHWEe B OTHOLUEHUWM CaMOro KOHTPareHTa/ammuTeHTa, B TOM Yucrne NepekpecTHbI AedOonT Mo ero uHbIM obs3atenscTBam, He
BO3HUMKaIOT.

[o 31 mionsa 2022 roga HeUCNosrHeHMe Takux 06s3aTenbCTB He sSBnsieTcs cobbiTuem obecleHeHus unu gedonTta ans

Lienen KOppeKTUPOBKU CnpaBeasIMBON CTOUMOCTM Takon 380 PKEHHOCTM.

33 Ecnm B Ny6NMKyeEMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMOMb3yeTcs nokasaTtenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstoTcs cieayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — 0XXuAaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTaM, NPUBOAUMbINA areHTCTBAMM AN KaXA0ro PelTUHra B eXeroAHbIX UCCIefoBaHMUNAX.
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2.3. C 31 wiona 2022 ropa (BKMounTENbHO) 0653aTENBECTBA MO LieHHBbIM ByMaram B MHOCTPaHHOW BantoTe OLEeHNBaoTCS
cnegyowmmM obpasom:

2.3.1. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnate KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBSETCS Ha CHETE HOMUHANBHOIO AepXaHus cneLnanm3npoBaHHOro Aeno-
3utapus, oTkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BefeHa B pyOrisix B COOTBETCTBUM C AENCTBY-
0L MM 3aKoHOoAAaTensCTBOM P®, ¢ AaThl NpU3HaHNS B MMYLLECTBE NaeBOro MHBECTULMOHHOTO OOHAA NPU3HAIOTCA HAXOAALWMMUCS
B cocTosiHum aecdonTa, LGD no atum obasarensctBam npuHumaeTcs pasHbiM 100%.

2.3.2. ObsAsaTenbCTBa, B TOM Y1Crie MO BbiNnaTte KynoHOB Y AVBUAEHO0B, BbIpaXXeHHbIE B MHOCTPaHHOW BarntoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBNSAETCS Ha CHETE HOMUHANBHOIO AepPXaHus cneLnanmM3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KoTopbiM MOXeET BbITb NponsBefeHa B pybnsax B COOTBETCTBUM C AENCTBYIO-
MM 3aKoHOAATeNbLCTBOM P®, ¢ AaThbl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTMLMOHHOIO hoHAa oueHuBatoTca B 06LLeM no-
psagke, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obsasatens-
cTBaM npuHumaetcs pasHbiM 100%. B cnydae ecnu npsiMoO nnm KOCBEHHO cTana Habniogaema wunu JocTynHa nHgopmaumsa o
TOM, 4YTO obsa3aTenbcTBa OyayT noralleHbl, B TOM 4Mcne B pybrsx B Cymme, 9KBMBANEHTHONW CTOMMOCTM 00A3aTenbCTB B NHO-
CTpaHHOW BamnTe, B ONpeAenieHHbl CPOK, CPOK HacTynneHus gedonta MoXeT ObiTb M3MEHEH (YBENUYEH WU YMEHbLLEH,
odopmnAeTca MOTUBMPOBAHHBLIM CYyXAEHNEM YNpaBnsioWwen KoMmnaHmu).

2.3.3. ObsA3aTenbCTBa, B TOM YMCrie MO BbinNnaTte KynoHOB Y AUBUAEHO0B, BbIpaXXEHHbIE B MUHOCTPaHHOW BarnoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLIECTBMASETCA HAa CYETE HOMMHANBHOTO AepXXaHns crneunanuavpoBaHHoro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusax, kpome HKO AO HPL, oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.
C paTbl, koraa NpsAMo UM KOCBEHHO cTana Habnogaema unv JocTynHa uHdopMaumsi o ToM, YTo obs3aTenbCcTBa He OyayT nora-
LEHbI B pe3ynbTaTte B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NpU3HanTCa HaxoaALWUMNCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTensctBam npuHnmaeTcst pasHbiM 100% (pelueHne ohopmMnaeTcs MOTUBMPOBAHHBIM CYyXXOAEHUeM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCE NO BbiNfaTe KynoHOB Y AUBUAEHO0B, B OTHOLLEHUN LieHHbIX ByMar, XpaHeHne KoTo-
pbIX OCYLLECTBAETCA HAa CYETE HOMMHANBHOIO AEepXaHUs CneuuanvM3npoBaHHOrO AEn03MTapus, OTKPbITOrO B MHbIX AenosuTa-
pusix, kpome HKO AO HP[, npu ycnoBum noaTBepXaeHns KoHeyHoro xpaHeHnss B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obazatenscTBam, B TOM YMCIe MO BbiNaTte KynoHOB U AMBUAEHAOB, B OTHOLLIEHWM LIEHHbIX BymMar, XpaHeHUe KOTOPbIX OCYyLLEeCTB-
NSeTCH Ha CYETE HOMUHANBHOIO AepPXaHus cneumnanusaMpoBaHHOro genosmtapus, otkpbitoro B8 HKO AO HP[.

3. OcobeHHOCTM onpeaeneHnsa akTMBHOIO pbiHKA.

OnpepneneHne akTUBHOIO pblHKa OCYLLECTBMSETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCNOMb30BaHWUsSt AaHHbIX Nocnes-
HEero TOproBOro AHsi Ha TOProBbIX MNroLaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBel AeHb (U OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB No peLueHnto baHka Poccun, npuocTaHOBKOM TOProB B Criyvyae JOCTUXKEHUS
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UM UHLIMK COBBLITUSIMU (COrMacHO MOTMBMPOBAHHOMY CYXXAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocobHbIMW CYLLLEECTBEHHO NOBMUSITL HA U3MEHEHMWE CpaBea/INBOM CTOMMOCTY B TAKOW HETOProBbIN AEHb MO CpaB-
HEHUIO C NOCNeAHUM TOProBeiM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpeneneHus crnpaseaiMBoN CTOMMOCTY aKTUBOB, YNpaBnsioLlast KoMnaHns o6si3aHa NPMOCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULIMOHHOIO hoHAa MO NPUYMHAM, HE 3aBUCSLLUM OT YNpaBnsioLLen kKoMnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTMLMOHHOIO OOHAA U He3aBUCUMO OT DaKTUYECKOro NPOBEeAEHMS NpoLeayp No Belgaye, no-
raleHuo 1 0bMeHy MHBECTULIMOHHbIX NAeB B MOMEHT BO3HUKHOBEHUS 0613aHHOCTU MO NPUOCTAHOBIEHNIO.

4. Onpepgenexne 6Ge3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW ONpeaeneHns aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TUBbLI 6E€3PMCKOBON CTaBKU AnA onpenerneHns cnpaBeannBoi CTOMMOCTM 0653aTenbCTB CO CPOKOM A0 noraweHust He 6onee 6
MecsiLeB MOXeT OblTb UCMONb3oBaHa CTaBKka, pacCcyuTbiBaeMasi METOAOM MHTepnonsumMm (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTty onpeaeneHus cnpaBefMBOM CTOMMOCTU, ANA 0083aTenbCTB CO CPOKOM NoralleHns o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHusi cnpaBeanyMBon CTOMMOCTU. BbiGop CcTaBku B OTHOLUEHWM akTMBa
Ynpasnsiowas kKoMnaHusi opopmMnsieT MOTUBUPOBaHHLIM CYXKOEHWEM U npeaocTaBnsaeT ero B CneunanvManmpoBaHHbIn Aeno3nta-

pwi.
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