Ynpaenaowas KoMNaHua

[MTEPBAS

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

www. first-am.ru

YTBEPXIOEHO

FeHepanbHbIN AUpeKTop
AO YK «lepBas»

/3anues E. 10. /

«26» okTAGpPA 2022 r.

NMPABUIA

COIMNMACOBAHO
FeHepanbHbIN AUpeKTOpP
AO «CneunanuampoBaHHbIN Aeno3uTa-
pun <KAHOUHUTYM»

/ Mpacc N.U./

«26» oKkTAGpA 2022 r.

ONMPEAENEHUA CTOUMOCTU YNCTbIX AKTUBOB

OTKpbLITOro NaeBoro MHBECTULMOHHOIO hoHaa
PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB

«EBpoob6nurauumn»

(pepakuus ¢ nsMeHeHMAMKU 1 JononHeHnamMmu ot 26.10.2022 r. BetynatoT B cuny 03.11.2022 r.)



TEPMWHbI 1 ONPEAENEHUA, NCMNOJIb3YEMbIE B NMPABUJTAX OMNMPEOENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

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

YnpaBnsowas KOMNaHus - OpraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHodaTenbCcTBoM Poccuiickon degepaunn 1 ume-
I0LLLasA NNLIEH3MIO Ha OCYLLECTBNEHNE AEATENBbHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMU 1 HerocyAapCTBEHHLIMU NEHCUOHHBIMK (hoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MAO.

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

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbIM UHBECTULMOHHLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpasnenus MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpasuna Y MU®, n nameHexns n go-
NonHeHns B HUX noanexart permctpaunm baHkom Poccuu.

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

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstoLwen komnadum MU, yctaHasnmBaoLwmin NOPsAOK U CPOKM onpeae-
nexna CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHON CTOUMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX Naes. CnpaBeanueas cTo-
MMOCTb UMYyLLECTBA, NepeaHHOoro B onnaTy MHBECTULIMOHHBIX MAaeB, ONpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM, NPeaycMoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB U BENUYMHbI
065A3aTenLCTB NPON3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha Tepputopum 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 (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunuv 1 0 NPU3HaHUK YTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepcTBa hmHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyast nHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopas MOXET ObITb nony-
YeHa Mpu Npofaxe akTMBa UKW ynnadyeHa npu nepegade o6s3atensCcTBa B pesynbraTe CAENKW, 3aKMioYeHHON MeXay He3aBUCU-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBreHNneM 06CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UI Hanbo-
nee BbIrOAHOM PbIHKE Ha ATy OLIEHKM B TEKYLLUX PbIHOYHbIX ycroBusax. CnpaBeanveas CTOMMOCTb paccyntbiBaeTcs 6e3 yyeTa
3aTpart no caesnke, 3aTpaT Ha TPAHCMOPTUPOBKY, M HAIOrOB, BKITHOYEHHbBIX B CTOMMOCTb CAENKN.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTUpPOBKa (bVIHaHCOBOFO MHCTPYMEHTa I'Iy6]'IVIKyeTC$| Ha OCHOBHOM WM Hanbonee BbIFOAHOM PblHKE OAaHHOIN0 UHCTPY-
MEeHTa;

e [EHEeXHble MOTOKN B OTHOLLUEHUN OO0NTOBOIro MHCTPyMEHTa MOXHO 000CHOBaHHO paccynTaTh;,

e (CyuleCTByeT MoAdeslb OLEHKN, NCXOAHble AaHHble Ond KOTOpOVI MO>XXHO OLIeHUTb OOCTOBEPHO.

Habnopaemas u goctynHas GupxeBas nnowanka — TOproeas nrowagka poccuickon bmupxu, 3akpenneHHas B lNpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHaHCOBbLIX NOCPEaHNKOB.
YkasaHHble GupkeBble NIOLWaAKN NPMBEAEHbI B MPUNOXEHUN 2.

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OMepaLMun C akTUBOM UK 0653aTenbCTBOM NPOBOASITCA C 4OCTATOYHON YacTOTOM U B
[OCTaToO4HOM 06beme, NO3BONALLEM NONyYaTs UHOPMaLMIo 06 oLeHKax Ha NMOCTOSIHHOW OCHOBE, KOMMaHUsi UMeeT AOCTYnN K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMaHUsi 0BbIYHO COBEpLUAET CAENMKW.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 0643aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/unu NpoLEeHTOB, MPUYNTAIOWNXCH B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3ynbTaTe M3MEHEHUS OLLeHKN KpeaUTOCNOCOBHOCTM (KPeAUTHOrO pMCcKa) KOHTpareHTa (SMmnTeHTa).

KpeAuTHBIA PEATUHT — MHEHWE HE3aBWCHMOTO PENTUHIOBOTO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOrO LA UCMOMHSATL Npu-
HATblE Ha ce6sl puHaHCOBbIE 06s3aTeNnbLCTBa (0 ero KPeaMToCcnoco6HOCTU, (OUHAHCOBOW HAAEXKHOCTMU, (PUHAHCOBOM YCTOWYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha TeppuTtopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
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 ABNAKOTCA
HabnogaembiMu, npAaMo 1Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

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

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKO N 3a40IMKEHHOCTM, HE OOMKHbI 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
BHYTPEHHIOK) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40MKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YNPaBnsAoLLEn KOMNaHWK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTU, O BbIABNEHHbIX OCHOBaHWUSX NPU3HaHWA/MpPeKpaLleHnsa Npu3HaHna akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cToMMocTn B cooTBeTcTBUM ¢ MCPO 13. MNMprMeHeHWe Takoro CyxaeHns 4oNyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwue lNpaBuna onpegeneHns CTOMMOCTU YACThIX akTBOB OTKPbLITOro NnaeBoro MHBECTULIMOHHOIO choHAaa pbi-
HOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB «EBpooGnuraumm» (ganee — MN®) paspaboTtaHbl B cOOTBETCTBUU C YKasaHuem Ne
3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTUMLMOHHBIX hoHaax» N 156-P3 ot 29 Hosbpst 2001 ropa (nanee -
depgepanbHbin 3akoH "O6 MHBECTUMUMOHHBIX oHAaX") U MPUHATLIMW B COOTBETCTBUM C HUMW HOPMAaTVBHBLIMW akTamu.

HacTtoswwwme MNMpasuna onpegenexnust CHA coctasneHbl B COOTBETCTBUM ¢ MexayHapoaHeIMu cTaHgapTammn domHaHco-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwme MNpasuna onpeaenexus CHA BctynatoT B cuny ¢ 03 Hosi6psa 2022 ropa.

HacTtoswwme lMpasuna onpenenexHua CHA onpegensior:

e nepuoamyHocTb onpefdenexnus CHA 1 Bpems, No cocTosiHUIO Ha koTopoe onpefenseTcs CHA, nopsaok onpegeneHus
cpeaHerogoson CHA MN®;

e  KpUTEpun NpU3HaHWs (NpekpalleHns Npu3HaHWs) akTBOB (0653aTensbCeTB);

e MeToAbl onpeaeneHns CTOUMOCTN akTUBOB M BeNWYMH 0643aTenbCTB, MOAEeNM OLEHKN CTOMMOCTU LieHHbIX Gymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

e MOPSAAOK NPU3HAHWUS PbIHKOB aKTUBOB U 00A3aTeNbCTB akTUBHBLIMY;

e  KpuTepwuu BbiGopa cnocoboB 1 Mogenew oLUeHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKkTMBOB 1 0083aTeNbCTB, a Takke
nepeyeHb aKTUBOB, NOANEXALUMNX OLIeHKE OLLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TakoN OLEHKM;

e  MOPSAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHOW BanioTe, B APYryto BanioTy;

e  nopsaok hopMUpPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, NpegycMOTPEHHOro COOTBETCTBYOWMM nuuam lMpa-
sunamu Y MNnNo;

e MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3nutapuem npu
onpegeneHnM CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpefensTe NOPSAOK OCYLLECTBINEHMS MHBIX NpoLeayp B Lensx pacyeta
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOIO nasa MNP B cnyyasx, npegyCMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHnsa n JononHeHnsa B HacTosiLmne I'Ipanma onpegeneHna CYA MoryT ObITb BHECEHbI B cny4yadax, yCTaHOBJ1EeH-
HbIX HOpMaTUBHLIMU NPaBOBLIMU akTamu. B cniyyae HEOOXOAMMOCTN BHECEHUNS] UBMEHEHUIA N OOMNONHEHWU B [MpaBuna onpege-
nenuns CHYA K Hum npunaraeTca nNodCHeHne NpuydnH BHECEHUA Takux N3MEHEHUN 1N OOMOSHEHUA U YKa3blBaeTCA aTa Havana
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NpUMeHeHUs N3MEeHEHUIN U AoNoNHeHun B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEMOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuLa Mexay CTOMMOCTbIO Bcex akTneoB [N (ganee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — ob6sa3atenscTea), Ha MOMeHT onpefdenenus CHA.

CUYA TN onpepenseTca no coctosiHMio Ha 23:59:59 pathbl, 3a koTopyto paccumTbiBaeTcs CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro Nosica.

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

CYA M onpepenseTcs:

. Ha faTy 3aBeplueHus (OkoH4aHus) hopmupoBaHus MAND;

. nocne 3aBepLueHus (okoH4YaHus) oopmumpoBarmns MNP - kaxabii paboynin aeHs;

. B Crny4yae npuoCTaHOBMEHUS Bbldaun, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpaterusa NN - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocneaHun pabounn geHb
Ka)X4oro KaneHaapHoOro mMecsila o KaneHaapHoro Mecsua, npealwecTBylowero Mecsily, B KOTOPOM MaeBoOW UHBECTULNOHHBIN
doHA ncknoyeH 3 peectpa NN

CpepHerogoBasi CHA MU (ganee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabii
pabounin oeHb KaneHgapHoro roga (ecnu Ha paboumn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpepeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBepLueHns (OKOHYaHMs) (hOPMUMPOBAHUS MAeBoro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CITCYA k uucny paboumnx aHewn 3a 3TOT nepuog.

B uensx onpegenenuna CICYA gatown, 3a kotopyto onpegensaetcs CHA MN®, noHmaloTca Bce aathl onpeaeneHus
CYA NN, ykasaHHble B HacTosiwmx MNMpaBunax onpegeneHns CHYA.

CYA MNP, B Tom uncne CI'CHYA MNUOD, a Tarke pacyeTHas CTOMMOCTb MHBECTMLMOHHOrO nasa MNMN® onpepensatoTcs ¢
TOYHOCTbIO 40 [iBYX 3HAKOB NMOCIeE 3anATomn, C NPMMEHEHNEM NPaBuUi MaTEMATMYECKOro OKpyrneHusa B BantoTte onpegenexHuna CHA
B cooTBeTcTBUM C Mpasunamu OY NN, nencteytowmmm Ha aaty onpegenenms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTVB — 3TO pecypc, KOHTponvpyembin MNP B pesynbTate NpoLnbiX COObLITUIA, OT KOTOPOrO OXMAAETCA NPUTOK KO-
HOMUYeCKUX Bbirog B ByayLiem.

AKTUBbI NPU3HAKTCA B TOM Clly4ae, eClih OHU Mnosny4YeHbl B pe3ynbTaTe NpoLunbiX cobbITui, KOHTpONunpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMAaeT NnoJjly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BaHNA OAHHbIX aKTUBOB B 6y,u,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

00653aTeNbCTBO — 3TO CyLLUecTBYtoLLas 06513aHHOCTb, BO3HMKatOLLAas U3 NPOLLMbIX COOLITUI, B pe3ynbTaTe UCMONHEHUS
KOTOpOI oxmaaeTcs BblObITE U3 PoHAa pecypcoB, 3aknoyatoLmx B ce6e 9KOHOMUYECKNE BbIFOAbI.

Kputepuun npusHaHus (NpekpaLleHusi npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHbl B MpunoxexHun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATENILCTB

CrtouMmocTb aKkTMBOB U BenuunHa obasaTenbCTB OnpeaensioTes no cnpaBeannBoOi CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTBa MOXET onpeaensTbCA Ha OCHOBaHUM OTYETa OLIEHLLIMKE, ECN TaKol OTYET COCTaBMNEH OLIEHLLIMKOM,
B OTHOLLEHMMN KOTOPOIo CO CTOPOHbLI CAMOPETYNIMPYEMbIX OPraHn3aLMii OLEHLLUKOB HE MPUMEHSITIUCL B TEYEHME [ABYX NET B KOMNU-
YecTBe ABYX 1 Bonee pas Mepbl AUCUMMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTPeHHble PeneparnbHbiM 3akoHoOM "O6 oLeHOYHOM
aesitensHocTn B Poccuiickorn denepauun”, a Takke BHYTPEHHUMU JOKYMEHTaMU caMoperynmpyembiX OpraHM3aLuii OLEHLLMKOB,
M CTaX OCYLLECTBIEHMS OLIEHOYHON AeSTENbHOCTM KOTOPOro COCTaBNsieT He MeHee Tpex NEeT, a TakK e UMELMM KBanudmka-
LIMOHHbIN aTTecTaT No COOTBETCTBYHOLLEMY HarnpaBneHUo OLIEHOYHON AesTENbHOCTU.

B cnyuyae onpepeneHus CTOMMOCTU akTVMBa HAa OCHOBAHMK OTYeTa OLEHLLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHa ObiTb He
paHee LIecT MecsLeB A0 AaThl, MO COCTOSIHUIO HA koTopyto onpegensietca CYA. MNpu 3ToM CTOMMOCTb akTVBa onpeaensieTcs
Ha OCHOBaHWM OOCTYMHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHLUMKa ¢ AaTol oLeHKkM Hambonee 6rnskon Kk aaTe onpe-
OeneHnsi CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobrtofgeHem TpeboBaHUin HOPMaTUBHBIX MPABOBbIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLIEHLMKA ONpeaenseTcs cnpaBeanmBasi CTOMMOCTb MO ClieaytoLMM akTMBaMm:

e  LleHHble Gymaru, no KOTopbIM B COOTBETCTBUM C HacTosAwwmmMmM Mpaeunamu onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKU;

e [lebutopckas 3a4oIHKEHHOCTb, B CllyYae Hanuumns npusHakoB obecLeHeHns 1 HEBO3MOXXHOCTU NPUMEHEHUS UHbIX Me-
TO[OB OnpeaeneHust crpaBeanvBoi CTOMMOCTMW.
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MOIENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTUBHBIM PbIHKOM A1 LleHHOW Bymaru, 4OMYLUEHHOW K Topram Ha POCCUINCKOWM UN MHOCTPaHHOWM Bupxe npusHaeTcs
[ocCTynHas n Habnogaemas bupxesas nnowanka B criydyae 0AHOBPEMEHHOIO COBMI0AEHNSA HUXKENEPEYMCIIEHHbIX YCIOBU:

e UeHHasa Bymara gonyLieHa K Topram Ha pOCCUINCKON U MHOCTpaHHOW Bupie, npueefeHHon B MNpunoxexHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpefeneHns cnpaBeaninBon CTOUMOCTY;

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KkBMBaANeHT no kKypcy baHka Poccun Ha paTy onpefeneHuns akTUBHOMO pbIHKa,
ecnun obbem caenok onpegeneH B MHOCTPaAHHON BanioTe).

B cnyuae, ecnu Ha faTy onpegenenns CHA Ha kakon-nmbo bupxe He NpoBOAUNUCH TOPr, ANS ONpeaeneHns akTUBHO-
CTMN pbIHKa UCNOMb3YTCA AaHHbIe 3TOW BUpXK No nocnegHeMy GrivkaniieMy TOproBomy AHHO.

[nsa oueHkn cnpaBedIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM NpU3HaeTcst:

OCHOBHOM PbLIHOK ANSA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaeun onpegene-
Hus CHA

Mopsaaok Npu3HaHUA pbiHKa OCHOBHbIM

[N pocCUNCKUX LeHHbIX 6ymar

Ana o6nuraumMm BHELWHUX obnuraumnoH-
HbiXx 3aumoB Poccuickon ®Peaepauum,
OONroBbIX LLeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTpaHHbIX 3MUTEHTOB, AOJNINOBbLIX LIEH-
HbIX GyMar MHOCTpaHHbIX rocyaapcTB,
LeHHbIX Oymar mexayHapoAHbiX u-
HaHCOBbIX OpraHU3auum, AoNyLeHHbIX
K TOpraMm Ha pOCCUMWCKOW OupxeBOM
nnowagke

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

B cnydyae, ecnn MockoBckasi bupxa He IBNSeTCH akTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 Yncra akTMBHbLIX PbIHKOB, MO KOTOPOW OonpeaerneH
HanbonbLIMN OOWMA 06BEM CAENOK MO KONMMYECTBY LieHHbIX Oymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHDOPMaLMn 06 o6 beMe caenoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmauusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfnMyHbIX TOProBbIX MMOLLAAKAX OCHOBHbLIM
PbIHKOM CUMTaeTCs TOprosas NoLlazaka ¢ HaMbonNbLUMM KONMYEeCTBOM CAENOK 3a
OaHHbIA nepuoa.

[N MHOCTPaHHbIX LIEHHbIX Oymar u
LieHHbIX Oymar MexxayHapoaHbIX KOM-
naHun

MHocTpaHHas nnu poccuiickasi bupxa M3 4Mcrna akTUBHbBIX PbIHKOB, MO KOTOPON
onpegeneH HanbonbLUnn 06wWKi 06beM cOenoK No KONMMYEeCTBY LEHHbIX Oymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBUM MHDOPMaLMM 06 o6beMe cAenok Mo KONUYECTBY LIeHHbIX Bymar
ucnonbayeTtcst MHdopMaLus 06 ob6beme caenok B AeHEXKHOM BblpaxeHun. Mpu
3TOM BenUYMHblI 06 bemMa caenok B BanioTe KOTUPOBKK nepeBoasaTcsa B pybnuv no
kypcy baHka Poccuun Ha paty onpepenenus CHA. Mpu paBeHcTBe obbema cae-
JIOK Ha pas3fnMyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHMUTaeTCHd TOpPro-
Baa nnowiagka c HanbonbLUNM KONMYECTBOM caenok 3a ,EI,aHHbII7I nepwvoa.

Ona oonurauuni BHELWHUX 06MraumoH-
HbIX 3aimMoM Poccuiickon ®epepauum,
[ONroBbIX LleHHbIX GyMar MHOCTpaH-
HbIX rOCyAapcTB, €BpOOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpaHHbIX rOCYyAapcTB,
LieHHbIX 6ymar MeXxayHapoaHbIX u-
HaHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW POCCUM-
CKoOM GupxKeBOW nnowanku

BHebupxeBOW PbIHOK.

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

Mopaenu oLeHKN CTOMMOCTU LieHHbIX 6ymar, AnsA KOTopbIX onpeAenseTcA aKTUBHbIA 6UpXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeauBoM CTOMMOCTU

LieHHas 6ymara poccui-

CKOro aMuTeHTa 9MUTEHTOB.

Ons UeHHbIX 6ymar POCCUMNCKMX IMUTEHTOB, 3a UCKITKOYEHUEeM ob6nurauumn POCCUNCKUX
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Ona o6nuraunn BHeLWHUX
00GNUrauMoHHbIX 3aliMOB
Poccuinnckon Pegepauum,
OOJNroBbIX LeHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
ynaapcTB, LEeHHbIX Gymar
MeXAyHapoaHbIX (puHaH-
COBbIX OpraHuv3auun, go-
nylWeHHbIX K Topram Ha
poccurckon GupxxeBon
nnowaake

[lns onpepeneHnst cnpaBeanvBoi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOTO pbiHKa (13 YMcna
aKTUBHBIX POCCUIACKMX BUpXK), BbibpaHHbIe B criegytollem nopsigke (yobiBaHus npuopuTeTa):

e  LieHa 3aKpbliTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKON BUpxmn Ha AaTy
onpepenexuns CHA npu ycnosuv NoaATBEPXKOAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUSA NpusHaeTca KOPPEKTHOW, €Crin packpbiTbl 4aHHbIe 06 o6beme TOpros 3a AeHb
1 06BbEeM TOProB He paBeH HyIo M Takas LeHa 3aKpbITUS He paBHa HYno.

e  CcpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON BUpPXU
Ha gaTy onpepenexus CHA;

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

LleHa cnpoca, onpegeneHHast Ha aaty onpegeneHus CUA, npusHaeTcst KOPPEKTHOW, eCriv OHa
HaxoAWTCs B UHTEpBane Mexay MUHUMAanNbHON 1 MakcMManbHON LLleHaM1 COENOK Ha 3Ty e AaTy
aTOM XE BUpXM;

Ansa o6nuraumMn poccUMMCKUX aMUTEHTOB. [InA o6nuraumMn BHeWHUX OGNIMralMoHHbIX 3aM-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar UHOCTPaHHbIX rocy-
[ApCTB, LeHHbIX Gymar MexXxayHapoAHbIX (PMHAHCOBbLIX OpraHu3auui, AONYLEHHbIX K
TopramMm Ha pOCCUMMACKOM OupxxeBoOM nnoLiaake

[ns onpepeneHus cnpaBegnvBo/ CTOMMOCTM MCMOMb3YTCA creaylowmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX B1pPXK), BbIbpaHHbIe B criegyowwem nopsgke (yobisaHus
npuopuTeTa):

e  CcpegHeB3BeLUEHHas LleHa Ha MOMEHT OKOHYaHWUSI TOPrOBOWM CECCUN POCCUINCKON
Oupxu Ha gaTy onpeneneHusi CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWSA TOProBOM CECCUMU POCCUNCKON BUPXM Ha
paty onpegenenua CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LEHHOM Bymarn onpegensieTcs ¢ y4eTOM HaKOMMEHHOro
KYMOHHOTro foxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpuMEHSIOTCA MOLENN OLEHKN CTOMMOCTMN LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNIeAHEro TOProBOro AHS OCHOBHOW BUPXMK.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTa 1
MeXayHapoaHoW Komna-
HUN

[nsi onpegeneHns cnpaBeniIMBoOM CTOMMOCTM UCMONb3YeTCs LLeHA 3aKpbITUS OCHOBHOIO pbiHKa
Ha paty onpegeneHus CYA npu ycnosum NoATBEPKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKkpbITUA NpusHaeTca KOPPEKTHOW, €Crn packpbiThl AaHHbIe 06 06beme TOpros 3a AeHb
1 06bEM TOProB HEe paBeH HyIO.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crnpaBeanvBon CTOMMOCTUW LIEHHOW Gymary MpuMEHSIIOTCA MOLENN OLEHKM CTOMMOCTU LiEHHbIX
Bymar 2-ro ypoBHsi.

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

Mopaenu oLeHKM CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbiX onpeAensieTcs akTMBHbIA BHEOMPKeBOW PbIHOK MU Ans
KOTOpbIX UMEITCA HabnaaeMble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeaiMBoM CTOMMOCTHU

LleHHas 6ymara poccuii-
CKOro aMMuTeHTa (3a uc-
KNYEeHUeM MHBECTULIMOH-
HbIX MNOTE4YHbIX cepTUdun-

CnpaBegnuBasi CTOMMOCTb NaeB (aKuui) MHOCTPAHHbIX UHBECTULMOHHLIX (hOHAOB, 06-
paLLaloLLMXCa Ha MHOCTPaHHbIX hOHAOBLIX BUpKax, onpeaenseTcsi B COOTBETCTBUM C MOAe-
NblO OLEHKN, OCHOBAHHOWM Ha KOPPEKTUPOBKE NcTopuyeckon ueHbl (Mogens CAPM).

[JaHHaa KOppPEKTUPOBKa NPUMEHSIETCS B CryYae OTCYTCTBUSI HabnoaaeMon LieHbl B TeYeHue
He Gornee fecaTn paboynx aHel (Aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).
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KaToB y4yacTus), nam (ak-
LMN) UHOCTPAHHbIX NHBE-
CTULIMOHHbIX hOHAOB

B kauyecTBe pbIHOYHOrO MHAMKaTopa (beHYmapka) Mcnosnb3yeTcs MHAEKC BUpPXK, Ha KOTOpoW
onpegerneHa cnpaBenuBas LieHa ypoBHS 1 nepapxmm cnpaBeiMBoi CTOMMOCTY AaHHON LieH-
Holn Bymaru Ha gaTy, NPeALecTBYIOLWY AaTe BO3HUKHOBEHUS OCHOBaHWUIA ANs NPUMEHEHUS
mogenu CAPM.

Cbopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTM Ha OaTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnmeas CTOMMOCTb OAHOM LieHHOW Bymarn Ha gaTy onpegeneHus cnpaBennvmBom
CTOMMOCTY;
P, — nocnegHas onpegeneHHas cnpasennueas CTOMMOCTb LeHHon Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHON Bymaru;

dopmyna pacyeTa oxugaeMon goxogaHocTu moaenu CAPM:
E(R) = R+ B (R —RP),
roe:

R} — Risk-free Rate — 6e3puckoBasi CTaBka JOXOQHOCTU, NMPUBEAEHHAS K KONUYECTBY KaneH-
JapHbIX OHeW Mexay AaTaMu ee pacyeTa:
Rt = (Rg/365) x (T; — Tp),
roe:
Rf - 693pMCKOBaﬂ CTaBKa OOXO4HOCTWU Ha AaTy onpeaeneHnsd CI'IpaBe,EU'IVIBOf;I CTOMMOCTMH;
(T, — T,) - KONMUYECTBO KaneHaapHbIX AHEN Mexay yKazaHHLIMW aaTaMu.
T, — AaTa onpeaeneHns cnpasennueoil CTOMMOCTY;
T, — NpeapblayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[Ona naeB (aKuun) MHOCTPaHHbLIX MHBECTULIMOHHLIX (POHAOB B KayecTBe 6e3puckoBoOW
CTaBKM OOXOOHOCTU (B POCCUMCKUX PYBnsix, aMepuKaHCKMX Aonnapax, €Bpo) NpUMEHSIOTCA
CTaBKW, yKa3aHHble B [Mpunoxexun 4

B npouvx BantoTax 6e3prckoBas cTaBka JOXOAHOCTU onpefensieTcs kak 6eapuckoBas cTaBka
B BaNoTe CTPaHbl pucka aMUTEeHTa Gymaru.

Craska Kb[1 paccunTbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYINEHUI C TOYHOCTbLIO A0 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIP&XXEHUMN).

Mpu oTcyTCTBUM 3HaveHUss Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHne Ge3prcKkoBON
CTaBKW 3a 3TOT AEHb NPUHUMaeTCAa paBHbIM NocrieaHeMy U3BECTHOMY.

_ Pm,

Ry =

-1,

Pm,
R,y - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHne pbIHOYHOIO HAMKaTopa Ha AaTty onpeaeneHns cnpaaep,nmaoﬁ CTOUMOCTH;

Pm, — 3HayeHne pbIHOYHOro MHAUKaTOPa Ha NpeabiayLLyio AaTy onpeaeneHms cnpasegnueon
CTOUMOCTHU.

B — BeTa k03hPULNEHT, paCCUNTaHHBINA MO N3MEHEHMAM LIeH (3HAY€HWIN) PIHOYHOIO MHAOWKA-
TOpa U U3MEHEHUSIM LieHbl LeHHown Bymarn. [Ins pacuyeta koadumumeHTa B 1Mcnonb3ykTes
3HayYeHusd, onpeaeneHHble 3a nocnegHue 45 ToproBbix AHEW, NpeaLllecTBYOWNX aaTe onpe-
JeneHusa cnpaseannuBon CTOUMOCTY;

BeTa koadhduLmMeHT paccunTbiBaeTCa Ha naty, npegwecTBylollyO0 gaTte onpeneneHna cnpa-
BeanmBon ctommocTu. [pun aTtom gata pacdeta beta koadppmumeHTa gomkHa SBNATLCA TOp-
roBbIM AHEM.

__ Covariance (R,, Rpp)

Variance (Rp,)

Pai Pmi

a ’ m

Pa;_; Pm;_4

roe:

R, - DOXOOHOCTL aKkTuBa;

Pa; — LeHa 3akpbITUa akTnea Ha gary i;

Pa;_; — npegbigywas ueHa 3akpbiTUS akTuBa;
R,y - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHVe PbIHOYHOIO MHAMKaTOpa Ha AaTy i;
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Pm;_, — npeablayLiee 3Ha4eHne pbIHOYHOMo MHAMKaTOPa;
i=1..N, Toprosble AHW, NpedLlecTBYyOLIME AaTe onpefeneHns cnpaBeguBo CTOMMOCTY.
Mpu ncnone3osanun mopgenu CAPM B uensx pacyeta beta koadduumeHTa:

e ans naeB (aKuui) MHOCTPAHHbIX UHBECTULMOHHbIX (POHAOB MPUMEHSIOTCA 3Ha-
yeHust LleHbl 3akpbiTnst GUpPXKK, HA KOTOPOW onpefeneHa Haanexawas KOTMpOBKa
YPOBHS 1 nepapxum cnpasennnMBoON CTOMMOCTU Ha AaTty, npeflecTByowyo aaTe
BO3HUKHOBEHUSA OCHOBaHMIN A npuMeHeHus mogenun CAPM.

MonyyeHHoe 3HauveHue Beta koadbduumeHTa OKpyrnsieTcs no npasunam MartemMaTUyecKoro
OKpYrNeHns 00 NSATU AECATUYHBIX 3HAKOB.

[nsa pacyeTa 4OXOAHOCTM aKTUBA M PbIHOYHOIO MHAUKaTopa (6eH4Ymapka), UICNonb3yTCH 3Ha-
YEHUS LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOPa 3a nocregHue 45 ToproBbiX OHEN, NpeaLle-
CTBYIOLLME AaTe onpeaeneHns cnpaBeanvMBon CTOMMOCTMY.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaeneHust cnpaseasimBon CTOMMOCTU B MOAENN He yyu-
ThbiBaeTCA.

Mpu OoTCYTCTBUM LieHbI 3aKpbITUS B KAKOW-NMB0 TOProsbin AeHb B nepuoae 45 TOprosbIX AHEW,
Ha gaty pacdeTa koadhduumeHta beta, nHpopmaumsa o 3HaYEeHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCKOBOI CTABKM 3a 3TOT TOProBbIf AeHb B MOAENW HE YYUTbLIBAETCA.

Mpun HanNMYMKM LeHbI 3aKpbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakol-nmbo Toproebii AeHb B nepuoae 45 ToproBbix AHEW, HA AaTy pacyeTa kKoadduuneHTa
BeTa, 3Ha4yeHne pbIHOYHOrO MHAMKaTopa (6eHYMapka) 3a STOT TOProBbI AeHb NPUHUMAaETCS
paBHbIM NOCreAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTNIEHUIA.
Mpouvne ycrnosus:

C paTbl BO3HWKHOBEHWUSI OCHOBaHWUA AN npumeHeHust mogenv CAPM fo AaTel NpekpaLleHns
OCHOBaHWI Ang npumeHeHns mogenu CAPM uncnonb3yeTtcsa MHpopmaLumsa TONbKo Ton Bupxu,
KOTopas onpegeneHa Ha gaTy BO3HUKHOBEHMS OCHOBaHUIM Ansi npumMeHeHus mogenu CAPM.
K Takon nHdopmaumm OTHOCATCA CreayoLme 3HavYeHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

Ansa o6nuraumim POCCUMCKMX 3IMUTEHTOB B Nopsake yoblBaHUs npuoputeTa:

e LleHa, paccuutanHas LieHoBbiv ueHTpom HP[ (no MeTogonorusiM, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONMb30BaHMEM METOAOB OLIEHKW, ONPeAEneHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAAETCA LieHaM, ONpeaeneHHbIM No nocnea-
Heln yTBEePXXAEHHON METOAMKE OLIEHKM).;

e MOJernb OLUEHKU Ans UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Criyyae unc-
Nonb30BaHUsA HAbNAaEMbIX UCXOAHbIX AaHHbIX.

I'Ip|/| OTCYTCTBUM HEeOOXOAMMBIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaseanmBada oOLeHKa
onpegendeTca Ha 3-m YPOBHE OLeHKWN.

CnpaBeanueasi CTOMMOCTb OMTOBOW LIeHHOWN Bymaru onpefensieTcs C y4eToM HakomnmneHHoro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(OPMALUOHHBLIX CUCTEMAxX B
CBSI31 C HETOProOBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
ueHbl, ANS Lernen onpeaeneHns cnpaseanvMBo CTOMMOCTY aKTUBOB UCMOMb3yeTcd LeHa, pac-
cuMTaHHas no UToram nocrnegHero TOproBoro AHA. Takown noaxo UCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbLIE MOTIIN CYLLIECTBEHHO MOBMMATHL HA 3HAYEHWE PacYETHON LieHbl B HETOPro-
BbIA OEHb.

O6nurauus BHeLWHUX 06-
FIMralMoHHbLIX 3aMMOB
Poccuinckon ®epepauumn

[na onpegeneHus cnpaBeanvBon CTOMMOCTU, UCMOMNb3yoTCs Habntogaemble LieHbl BHEOUpP-
KEBOro pblHKa, BbiOpaHHbIe B criegytollemM nopsigke (yobiBaHust npuopuTeTa):

e LeHa, paccumTaHHas LleHoBbiM ueHTpom HP[L (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCMonb3oBaHMEM METOAOB OLIEHKN, ONPEAENeHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMOpUTET OTAAETCA LieHaM, ONpeAeneHHbIM No nocnea-
Hel yTBepXXAEeHHON MEeTOAUKE OLEeHKM). MIcnomnb3yoTest LIEHbI, pacCYMTaHHbIE HA OC-
HOBaHUW [aHHbIX UCKITIOYUTENBHO U3 POCCUMNCKMX NCTOYHUKOB;
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Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

EspoobGnurauus nHo-
CTPaAHHOrO 3MUTEHTA

LleHHan 6ymara mexayHa-
poaHon hmHaHCOBOWM op-
raHusaumm

e  MHOMKaATUBHasA LieHa, onpegeneHHas no metoauke «Cbonds Estimation onshore,
packpbiBaemMas rpynnov komnaHun Cbonds Ha gaty onpegenenuns CHA.
Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANsl LIEeHHOW Bymary npuMeHsieTcst 3-11 YpOBEHb OLIEHKM

cnpasefnMBon CTOMMOCTU LEeHHbIX 6ymar.

CnpaBeasivBasi CTOMMOCTb AONTOBOW LieHHON Bymary onpegensieTcs ¢ y4eToM HaKoMneHHoro
KyNOHHOro foxofa Ha gaty onpegenexus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LEeH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cMCTEMax B
CBSI3U C HETOProBbIM AHEM GUPX, N0 UTOram TOProB Ha KOTOPbIX ONPeaensioTCa pacyeTHble
LeHbl, ANdA uenen onpeaeneHnst cnpaseanvBoii CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
cYMTaHHag no UToram NocrnegHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbLIE MOMN CYLLLECTBEHHO MOBMMATL HA 3HAYEHME PacYeTHON LieHbl B HETOPro-
Bbli A€Hb.

LleHHas 6ymara, npuobpe-
TeHHas npu pa3MeLleHun

LleHa npuobpeTeHus.

C patbl NosBReHUs LeH, NO3BONSOLWMX npon3BecTn OUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanneas CTOMMOCTb onpeanendeTcda B obuem nopsaake.

Mpu oTcyTCTBMM yKa3aHHbIX LeH B TeveHne 10 pabounx gHen ¢ gaTbl pasMelleHns MoXeT
NMPUMEHATLCS LieHa pasMeLLleHusl, CKOPPeKTUMPOBaHHasA MNPOMOPLIMOHANbHO Ha W3MeHeHue
kntoyeBom ctaBku baHka Poccuu 3a aToT nepwuoga.

HaunHasa ¢ 11 gHs cnpaBegnuBas CTOMMOCTb onpefenseTcst B obuiem nopsigke.

Mogaenu oLeHKN CTOMMOCTH LieHHbIX 6ymar, AN KOTopbIX He onpeaenseTcs akTMBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHble (3-1 YPOBEHb)

LieHHble 6ymaru

nop;l.qox onpeaeneHus cnpaBep,nuBoﬁ CTOUMOCTHU

[deno3ntHbIN cepTudmkar

[lns onpegeneHnsa cnpaBensiMBon CTOMMOCTH ncnonb3dyeTcda MeTon onpeneneHna cnpasen-
NNBOW CTOUMOCTM, NPUHATBIN ANs1 AEHEXHbLIX CPEACTB BO BKNagax.

O6nuraunn poccuMmcKnx
3MUTEHTOB (3a UCKNoYe-
HUeM obnuraumm BHeLHNX
06nUraLuMoHHbIX 3aMOB)

O6nurauum, HOMUHUPO-
BaHHbIE B pyonsx

.D,J'Iﬂ onpegeneHnda CI'IpaBe,EU'IVIBOVI CTOMMOCTM UCNONMb3YKTCA cnenyruine LeHbl B nopagke
y6bIBaHI/IF| npuoputeTa:

e LleHa, paccuutanHas LieHoBbiv ueHTpom HP[ (no MeTogonorusiM, yTBepXAeHHbIM
01.12.2017 n no3gHee) ¢ NCMOMb30BaHNEM METOLO0B OLIEHKW,0NpPeaerieHHble B COOT-
BETCTBUM C MeTOoAaMM 3 (MPUOPUTET OTAAETCS LieHaMm, ornpeaeneHHbIM Mo nocneaHen
YTBEPXAEHHOW METOLMUKE OLIEHKMN).

e  UMHAOeKcHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi HpopMaLnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAaHon uHpopmMaLuoHHon rpynnbl «HTepdakey;

e MoJernb OLEHKU Ans UeHHbIX Bymar, HOMMHUPOBAaHHbIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MOLENb OLEHKM OTHOCUTCH K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nosnb30BaHNSA HeHabNAaeMbIX UCXOOHbBIX AaHHbIX);

e 1CMONb3YeTCs CTOUMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHWUIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB 0o aatel onpegenenns CHA*.

*Mcnonb3oBaHne CnpaBeanvMBON CTOMMOCTW, ONPEeAerieHHOMW Ha OCHOBaHUW OTYEeTa OLEH-
LMKa, OrpaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHno akTuBa B COOTBETCTBMU C MNpunoxkeHnem 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cny4ae OTCyTCTBUS YKa3aHHbIX LileH B COOTBETCTBYHOLMX MHPOPMALMOHHBLIX CUCTEMAX B
CBA3M C HETOProBbiM AHEM 6I/1p)K, Nno UToramMm TOpProB Ha KOTOPbLIX onpenendarTcd pacyeTHble
LeHbl, ANS uenen onpegeneH1s cnpaBeasinBo CTOMMOCTU akTUBOB MCMOMb3YeTCs LeHa, pac-
CYMTaHHadA Nno UuToram nocrnenHero ToproBoro gH4. Takown nogxon ncnonb3yeTca B OTCYyTCTBUE
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COObITUIA, KOTOPbLIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYeTHOWN LEHbI B HETOProO-
BbI AEHb.

O6nuraumsa BHeLWHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuu

HonroBsas ueHHas Gymara
MHOCTPaHHbIX roCcyAapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOWM op-
raHusaumm

[na onpepeneHvs cnpaBeanIBON CTOMMOCTW WUCMOMb3YOTCS cregytolime LeHbl B Nopsiake
ybbIBaHMA npuopuTeTa:

- UeHa, paccuntanHas LieHoBbiM LeHTpom HP[ (no meTogonormsam, yTBepXaeHHbIM
01.12.2017 n no3gHee) ¢ NCNONb30BaHMEM METOO0B OLeHKM, onpeaerieHHble B CO-
OTBETCTBUM C MeTodamMu 3 (NpuopuTeT OTAaeTCH LieHaMm, onpegeneHHbIM no no-
cnegHen yTBEPXAEHHONW MeToAMKe OUeHKN). Icnonb3yloTCa LieHbl, pacCYMTaHHbIe
Ha OCHOBaHWM OAHHbIX UCKMIOYNTENBHO N3 POCCUNCKNX NCTOYHUKOB;

. LleHa, paccuutaHHas LieHoBbIM ueHTpoM HP[ (Mo MeTogonornsiM, yTBepKaeHHbIM
01.12.2017 n nosgHee), onpeaeneHHbIe B cCOOTBETCTBUM ¢ meTodammn 1, 2, 3 (npwo-
puTteT oToaeTca LUeHaMm, onpeferneHHbIM Mo MocrneaHen YTBEPXAEHHOW MeToauKe
OLIEHKM).

e  WHAMKATMBHaZA LeHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaHun Cbonds Ha aaty onpegeneHus CHA;

e  WHAMKaATMBHasA LeHa, onpegerneHHas no metoamke «Cbonds Estimationy, packpbiBa-
emag rpynnou komnauu Cbonds Ha aaty onpegenenus CHYA.

e VHAOEKCHasi ueHa, onpeaeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas nMHdopmaunoHHo-aHanuTuyeckum npogyktom RuData Price MexayHa-
poaHon MHopMaLMOHHON rpynnbl « IHTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, onpeeneHHasi OLEHLLMKOM MO COCTOSHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaues go gatbl onpegenexHns CHA*.

*Mcnonb3oBaHue cnpaBeannBoi CTOMMOCTU, OMpPeAerneHHoW Ha OCHOBaHUM OT4yeTa OLEH-
LKA, OrPaHNYNBAETCH YCIOBUSAMU, NMPUMEHSAEMbLIMU B CIly4ae BO3HUKHOBEHUS COBLITUN, BE-
OyLmx K 06ecLeHeHNIo akTBa B COOTBETCTBUK C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb ONTOBOW LIEeHHOW Bymary onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMALIMOHHBIX CUCTEMAXxX B
CBS13 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHble
LeHbl, ANS Lernen onpeaeneHus cnpaseivBo CTOMMOCTY aKTMBOB MCMONb3yeTCs LeHa, pac-
CYMTaHHas No UToram NnocrneaHero ToproBoro AHs. Takoi Noaxon UCMonb3yeTcsl B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMMATEL HA 3HAYEHME PacYETHOWN LieHbl B HETOPro-
Bbli A€Hb.

LleHHble Gymaru, Ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLleHKU C UC-
nonb3oBaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaerneHHas Ha OCHOBaHUM OTYETa OLEeHLLMKA
Mo COCTOSHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB Ao aatel onpegenexHns CHA u coctas-
neHHoro He nosgHee 6 (LecTb) MecaueB 40 AaTbl ONpeaeneHnst CrpaBeanvMBo CTOMMOCTH.

VMcnonb3oBaHue cnpasennnBon CTOMMOCTU, onpeaeneHHoN Ha OCHOBaHMUM OTYeTa OLeH-
LUMKa, OrPaHN4YMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLimx K 06ecLieHeHUI0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTMU LiEHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHaNoruyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoA CTOMMOCTU

LleHHas 6ymara siBns-
eTCcsA AONONHUTENbHbLIM
BbIMYCKOM

[ns oueHKkKn LeHHoW Bymaru ncnonb3yeTcs LieHa BbiMycka (aHanorMyHoro akTuea), no oTHoLUe-
HUIO0 K KOTOPOMY [AaHHbIN BbINYCK SIBASIETCA AOMOSHUTENBHBLIM, ONpeaeneHHas, Ha AaTy onpee-
nexHusi CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHBIX Bymar, Ans KOTopbIX onpe-
AeneH aKkTUBHbIN PbIHOK.
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CI'IpaBeLI,ﬂI/IBaﬂ CTOMMOCTb onpefendeTca cornacHo 3ToMy nopAaky A0 BO3HMKHOBEHUA crnipa-
Be4IMBON CTOMMOCTU LeHHOWN 6ymarm, SABMAOLWENCa 4ONONTHUTENbHBIM BbIMYCKOM.

LleHHan 6ymara, nony- [lnsi oueHKK LeHHow Bymary Ucnonb3yeTcs LeHa UCXOOHOW LeHHoW Bymary, onpegeneHHas Ha
YeHHas B pe3ynbTaTe faty onpefenenus CHA B COOTBETCTBUM C MOAENSMU OLIEHKU CTOMMOCTM LieHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX ONpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM Ko dULMEHTa KOHBEPTa-

ApYyrov ueHHon 6ymaru Lumn.
(ncxopHoM LileHHOM OY-
marm) Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOUMOCTM LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHOM LieHHOoW Bymaru Ha faTy onpeaeneHuns
CYA, ucnonb3syeTtca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpegeneHHast Ha
AaTy KOHBepTaLuuu, CKOPPEKTUPOBaHHasA C y4eTOM KO3dpumLmMeHTa KOHBepTaLUn.

CnpaBegnveasi CTOMMOCTb OMNpeAensieTcs CornacHo 3ToMy NopsigKy 4O BO3HWKHOBEHUSI cnpa-
BEANMMBON CTOMMOCTU LiEHHOW Bymarn noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCcxogHOW LeHHoM Bymarn).

e OuEeHOYHOW CTOMMOCTbIO 0BnMraumn HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTa-
LN B HUX KOHBEPTMPYEMbIX NCXOAHBIX LIeHHbIX Bymar, ABnseTcst OLeHOYHas CTOMMOCTb KOH-
BEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHasa Ha KONMMYeCcTBO akuuin (0bnuraunin), B KOTOPOE KOH-
BEpTMpOBaHa ogHa KOHBepTupyemas LeHHasa bymara.

e OuEHOYHOW CTOMMOCTbI0 0BnMraLmin HOBOro BbiNycka, NPU3HaHHbLIX B pe3yrnbTaTe KOHBEpTa-
LU B HUX UCXOOHbIX 0bnuraumim npu peopraHnsaumm aMnTeHTa Takux obnurauni, asnsertcs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX obnvraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B criegytolem nopsake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKU LIeHHbIX Bymar, yMmHOXaeTcsa Ha konvyecTBo bBymar B noptdpene, nonyyeHHas BenuyvHa
okpyrnsietcs o 2 (JByx) 3HakoB nocne 3ansATou, Nony4yeHHoe 3HavYeHne Npu HeobxoANMOCTM YMHOXAETCH Ha KypC, yCTaHOBMEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsertcsa Ao 2 (AByx) 3HakoB nocrne 3anaToun.
CnpaBeanveasi CTOUMOCTb JOMNTOBLIX MHCTPYMEHTOB ONpeaenseTcs Kak CymMMa cripaBeaiMBoni CTOUMOCTM LIEHHON By-
Marv 1 HakoMnfEeHHOro KyrnmoHHOro 4oXoA4a, UCHUCIIEHHOrO NCXOAs U3 CTaBKWM KYMOHHOro A0X0A4a, YCTAHOBMEHHOW B peLUeHnn o
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHELWHNX 0bnuraumoHHbIX 3aimoB Poccuiickon Pedepaumm,
OOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX roCyAapCcTB, €Bpoobnmraumin MHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar mexayHapoaHbIX
PrHaHCOBbLIX OpraHM3aumMin onpeaenseTcs B cneaylowemM nopsake: CyMMa HakonneHHoro KynoHHoro Aoxoaa, paccymraHHas nc-
X051 U3 CTaBKM KyMOHHOIO AoXx04a, okpyrnsaeTcsa Ao 12 (aBeHaguaTt) 3HaKoB Nocre 3ansaToi U yMHOXaeTcs Ha Konu4ecTBo bymar
B nopTderne, nocne 4ero NnonyyYyeHHas BennynHa okpyrnsetcsa Ao 2 ([OByx) 3HakoB nocre 3ansaTomn, Npyu Heo6xoANMMOCTN YMHOXa-
eTCcs Ha Kypc, YCTaHoBrMeHHbIN B MNpasunax onpeaenennsa CHA, n okpyrnsietcsa fo 2 (AByx) 3HAaKOB Nocne 3ansiTow.
CnpaBennveasi CTOMMOCTb AONTOBbIX LieHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHanNa K NofyyYyeHuio A0 AaTbl MOHOMO NoralleHUs HoMUHana B COOTBETCTBUM C YCIOBUAMY BbiMycCKa LIEH-
HbIX Bymar.
CnpaBegnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEeHLUMKOM, NPY HannyiMm npu3HakoB
obecLieHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxxeHnemM 4 B YacTu TpeboBaHUM K OTYETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Nnpy BO3HUKHOBEHWUW NPU3HaKoOB 06eCLieHeHNS 1 OTCYTCTBUM LIeH NepBOro U LieHbI
HP[ Ha paTy onpeaeneHuns cnpaBeanvBol CTOMMOCTM paccyuTbIBaeTCs Mo OHOMY U3 METO0B KOPPEKTUPOBKM CripaseannBomn
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEAENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JJATOW 3AKIIOYEHUSA JOMOBOPA MO NOKYMNKE/MPOOAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTM MO CAeNKaM C LieHHbIMKU Bymaramu, 3akntodeHHbIM Ha ycnosusix T+, onpe-
JensieTca B pa3Mepe pasHULbl Mexay CnpaBeAnvBo CTOMMOCTBIO LeHHOW Bymaru B BantoTe pacyeta CHA, aBnsiowlerics npea-
MEeTOM COeNKM U CYMMOW CAernkU B BantoTe CAenku, NnpuBeaeHHoN K BantoTe pacyeta CHA.

B cnyyae nonoxvTensHON pasHuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckas 3a40rmKeHHOCTL) y nokyna-
Tensa/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0fMKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COcTaBe 00si3a-
TenbCTB (KpeanTopckasi 3af0MPKEHHOCTb) Yy MOKyNaTens/B cocTaBe akTMBOB (AebGUTopcKas 3a40MKeHHOCTL) Y NpoaasLa.
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CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Crlyvae BO3HUKHOBEHUSI COOLITUIA, NPUBOASALLMUX K 0GECLEHEHMIO, B COOT-
BeTCTBUM C [punoxeHuem 4.
Cnncok obLux cobbITUA, NPUBOASALLMX K 06ecLieHeHUto, ykasaH B Mpunoxexun 4.

ONPERENEHWE CMPABEANIMBON CTOUMOCTW MO CAENKAM C BA!IIOTOVI, 3AKIKOYEHHbIM HA YCNOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAINOTbI, ONPEAENIEHHOWU YCITOBUAMWU JOTOBOPA C ATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBeanueBas CTOMMOCTb 3aI0MKEHHOCTU MO caenkam C BarnoTOW, 3akIioYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pa3mMepe pasHuLbl MeXay TeKyLLeWn cnpaBeaIMBoOi CTOMMOCTbLIO BanioThl B BantoTe pacdyeta CHA u cTonMocCTbH BantoThl, 3aduk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS COEeNKWU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCs B COCTaBe akTUBOB (aebuTopckas 3ag40/mMKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopckas 3a0fPKEHHOCT) Y MpoAaBua, oTpuuaTtenbHOM pasHuubl - B cocTaBe 0b6s3a-
TenbCTB (KpeauTopckas 3af0MMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA40MmKeHHOCTb) y NpoaasLa.

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

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, yka3aH B MpunoxeHuu 4.

OMNPEQENEHUE CNPABEQJSIMBOU CTOMMOCTU AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYETax, B TOM YMCIe Ha TPAH3NTHbIX, BaMOTHbIX CHETaX, OTKPbITbIX
Ha ynpasnsoLyto komnaxmio .Y. M onpegenseTca B cymme ocTaTtka Ha cyeTax, OTKPbITbIX Ha ynpasnstoLLyto komnanuio Y.
nne.

CnpaBefnveas CTOMMOCTb OnpeAenseTcs B COOTBETCTBUMN C METOAOM KOPPEKTUPOBKN CrpaBeanuBoi CTOMMOCTU Npu
BO3HVMKHOBEHWNW COOLITUSA, BeayLLero k obecueHeruto (Mpunoxenwne 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

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

CTOMMOCTb aKTMBOB M BENUYMHA 06513aTENbLCTB, BhipaXXeHHasi B BasoTe, OTNIMYHOWM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxkeBomy kypcy 3akpbits (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpepeneHus ux cnpaseanvmBon CToMmocTu (ganee aarta —T).

Ecnun 6upxesoin kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupxxa Ha gaty T oTCyTCTBYET, TO Asi pacyeToB UCMONb3y-
etcsa kypc LleHTpanesHoro baHka Poccuinckon degepaumm.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon degepaumm He yCTaHOBMEH KypC MHOCTPaHHOM BantoThl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
cTByOWMMY Ha aaTy onpegeneHns CHA, To ncnonb3yeTcs COOTHOLLEHNE MeXay KypCOM MHOCTPAHHOW BantoThl 1 BaroToOM onpe-
nenenns CHA B cooTtBeTcTBuM ¢ Mpasunamu Y MU, gencreyowmmy Ha gaty onpegenenuns CYA, onpegensiemoe Ha OCHOBE
CMOT Kypca 9TWX BarnioT Mo OTHOLLIEHWIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOM BantoThl, OnpeaeneHHon Yyepes amepukaHckuin gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bknaaa (aanee — Aen0o3nT) MOXET OCYLLECTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa [0 HAaCTYNNeHUs CpoKa ero NofiHoro NoralleHusi, yCTaHOBEHHOMO
[OroBOpOM, OnpefensieTcs B Creayowem nopsake:
° B CyMMe OocTaTka Aeno3uTa, yBenM4yeHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBoi
CTOMMOCTMU MO CTaBke, NPEeAYCMOTPEHHOW AOrOBOPOM, €CITM CPOK NoralleHus Aeno3nTa - «4o BocTpeboBaHusa»;
e  Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, 1 cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON HA OeHb
onpefeneHus cnpaBenUBON CTOMMOCTU, CpaBeanvBas CTOMMOCTb AEN03UTa NPU3HAETCSH PaBHOWM OCTaTKy AEHEXHbIX
CPEACTB BO BKINaAe, YBENMYEHHbIX HA CYMMY MPOLEHTOB, PAacCYMTaHHbLIX Ha JaTy onpeaeneHns cnpaBeanBon CTOMMO-
CTM MO CTaBKe, NpeayCMOTPEHHON A0roBopoM. Ecnm ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHON, TO MPUMEHSIETCA
MeTop, NpUBEeAEHHON CTOMMOCTH OYAYLLNX [E€HEXHbIX MOTOKOB.
e Ecnu cpok noraweHuss geno3uta 6onee 1 (ogHoro) roga, To cnpaBeaniMBasi CTOMMOCTb [erno3uta onpeaensieTcs no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHBIX MOTOKOB.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

12



B cnyyae BHeceHUsi U3MeHeHUI B YCNOBUSI onpegeneHunst cpoka AoroBopa MakCMMarbHbI CPOK onpeaensieTcs B COoT-
BETCTBMU C UBMEHEHHbLIM CPOKOM AenosnTta, AeyCTBYIOLLMM Ha AaTy onpeaeneHns cnpaBeanvmBoil CTOMMOCTU, MPUYEM HaKommne-
HVe cpoka BKraja He NpoucxXoauT.

CnpaBeanveas CTOMMOCTb AeMno3nTOB ONpeaenseTcs B COOTBETCTBMN C METOAOM KOPPEKTUPOBKM CpaBeanmBov CTOU-
MOCTM NpK BO3HMKHOBEHMM cobbITHSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

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

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLUUX AEHEXHbLIX MOTOKOB

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

N
P
Pv= n
pr] (1+ r) D, /365

roe:
PV — cnpaBegnueas (npuBeaeHHas) CTOMMOCTb akTuBa (06s3aTenbCcTBa);
N - KONMMYEeCTBO OEHEXHbIX MOTOKOB A0 AaTbl NorawleHns aktuea (06s13aTenbCcTBa), HAUYMHAsS C AaTbl onpeaeneHus
CYA;

P

no. CyMMa Nn-0ro AeHeXHOro noToka (I'IpOLI,eHTbI M OCHOBHas cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HauyMHas ¢ AaTbl onpeaenexdus CUA,;

" . konuuecTBO AHel OT AaTbl onpeaeneHust CYA [0 AaTbl N-0ro AEHEXHOro NoToKa;

I - CTaBka QUCKOHTUPOBaHMWS B MPOLIEHTaX rOAOBLIX, ONpeaenieHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

I'Iopa.qox onpeaesnieHUa U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOToKK, BKIoYasa I'IpOLl,eHTHbIVI [oxo4, pacCcynUTbiBakOTCA B COOTBETCTBMU C YCITOBUAMK OOroBopa, paTton ge-
HEXHOro NnoToKa CYUTaAeTCA oXuaaemad AaTa, B KOTOPYH NNnaHUpyeTcd NOoCTynrieHne AEeHEeXHbIX CpeacTB, COOTBETCTBYIOLWAdA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmnem crnydaeBs 4OCPOYHOro noraweHnsa OCHOBHOro p,onra).

CyMMbI AEHEXHbIX MOTOKOB PACCHYUTbLIBAKOTCA C y4eTOM Kanutanmsauum npoLeHTHbIX 40X040B, eCinn 3TO nNpeaycmMoT-
PEHOo ycnoBmamMn goroeopa.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

o BHECEHUSA N3MEHEHUN B [orosop (B TOM 4HuUCne B 4aCTn USMEHEHUA CTaBKMU NO O0roBopy, Cpoka nencreus gorosopa,
nepmnoan4yHoOCTU N CPOKOB BbiNaThbl NPOLEHTHbLIX }J,OXO,EI,OB),
. N3MEHeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHGHI/IFI, YaCTUYHOro 4OCPOYHOro norawieHna OCHOBHOIo goJsira, ecrii OHO He

ObIno y4TeHo B rpaduke).

I'Iop;mox U nepnoanyvHoOCTb onpeaerieHUa CtTaBkm OUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONPeenseTcs N0 COCTOSHUIO Ha Kaxayto AaTy onpeaeneHnsl crpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOWA.
CTtaBka Mo AoroBopy Npu3HaeTCsa PbIHOYHOM, €CMY AOrOBOP 3akmyeH ¢ 6aHKOM, KOTopbI BXOAWT B [lepeyeHb CucTemMHo
3HAYMMbIX KPEAWTHBLIX OpraHn3auun, yTBepXaeHHbln baHkom Poccun Ha OCHOBaHUM METOAMKM, YCTaHOBIEHHOW Ykasa-
Huem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meTogmke onpeaeneHnss CUCTEMHO 3HAYMMbIX KPeaMTHbIX OpraHu3a-
uuii», 1 onybnmkoBaHHbIN Ha calTe BaHka Poccun www.cbr.ru.
e  CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuun Ha gaTy onpeneneHust cnpaBeniuBon
CTOMMOCTU Aeno3unTa, eCnv NPOLEHTHas CTaBka, NpefyCMOTPEHHas AOroBOPOM, OTIIMYHA OT PbIHOYHOM.
Moa OnybnnkoBaHHoOW BaHkoM Poccun cpeqHeB3BELLEHHON NPOLEHTHOM CTaBKOW NOApa3yMeBaeTCcs pasMeLleHHas
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdpopmaumsa o npoueHTHbIX cTaBkax

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

13


http://www.cbr.ru/

no fenoavTtam (Bknagam), pa3MelleHHbIX B LernoM no Poccuiickon Pepepaummn 3a mecsu, Hanbonee 6nmskuin k
Aare onpefeneHus cnpaBeAnvMBon CTOMMOCTM, B BaroTe, COOTBETCTBYHOLLEN BanioTe Aeno3nTta, Ha Cpok, conocra-
BMMbIA CO CPOKOM, OCTaBLLEMCS O AaTbl NnoralleHust (Bo3BpaTa) 4eno3vTa Ha AaTy onpeaeneHust cnpaBeanvuBomn
CTOMMOCTU, B COOTBETCTBUM C Pa3BEPHYTON LLUKaNOW.
Ecnn baHk Poccumn nepectaet nybnukoBatb CBeeHUS O MPOLIEHTHBIX CTaBKax No Aenosutam (Bkrnagam), pasve-
LLeHHbIX B Lernom no Poccuiickon ®epepauun, a AaHHble nepeHocATces B pasgen «PeTtpocnektuBHon nHdopma-
uuny, YnpaensioLas KoMnaHs BrnpaBe NoMeHsTb UCTOYHUK AaHHbIX N0 CBOEMY 0OOCHOBaHHOMY 3KCNepPTHOMY (MO-
TMBMPOBAHHOMY) CY>XOEHMIO

Ecnu Hanbonee no3gHsAs cpeaHeB3BeLLEHHas NpoLeHTHasi CTaBka, packpbiTas Ha cante baHka Poccun, paccuntana paHee,

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

ONEPALUNOHHAA OEBUTOPCKAA 3AAOITMKEHHOCTb

MpusHaHWe ebuTopcKoW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBSIETCA HA OCHOBAHUM YCIOBWIA NoratleHns un o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
XXEHHOCTU B COOTBETCTBYHOLUMX MPUNOXeHnaxX Hactosawmx MNpasun onpegenernna CYHA. OTcyTcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopcKon 3a40MKEHHOCTN ONepaLMoHHON 03HaYaeT, YTo Takas 3a[0iMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebuTtopckas 3af0MmKeHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMM HECKONBbKO MPU3HAKOB OOECLEHEHNs, YKa3aHHbIX B
MpunoxeHun 4, kpoMe AONYCTUMOW NPOCPOYKM 06S3aTEeNbCTB B paMKax OnepaunoHHOro Umkna, He MoXeT ObITb Npu3HaHa one-
paLMOHHON.

[ebnTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpAaTa He MOXeET OblTb NpM3HaHa onepaLnoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOMHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

Ynpasnsiowas KomnaHus JorkHa NPOBOAMTL aHanM3 ypoBHS pucka no AebruTopckon 3a40MmKeHHOCTH, KoTopasi paHee
6bina kBanMduLuMpoBaHa onepauvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexnsa CHA MNiN;
e [PV NepBOHaYanbHOM NPU3HaHMWM AebUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3af0MKEHHOCTH M3 CTaTyca «OnepaLmMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanu3a, YnpasnsiooLwas KoMnaHWsa Ucnonb3yeT AOCTYMHY0 el 060CHOBaHHYIO U noaTeep-
Xaaemyo nHcpopmaumio.

B npouecce aHanusa Ynpasnsiowas KoMnaHus onpeaenserT:

® BO3MOXHOCTb KBanudukaumm nebrutopckon 3agormkeHHOCTN B ka4eCTBe OnepaunoHHON, MpUsHaHme KOTOPOW OCyLLEeCTB-
nseTcs Brnepsble;
® HeobX0AMMOCTb 3MEHeHWs NoAXoAa K yveTy AeBUTopCcKol 3a40MMKEHHOCTW, paHee NPM3HAaHHOW onepaLioOHHOMN.

Bonee nogpobHO nHopmaumsa 0 KpuTepusix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX pa3genax Hactosawmx MNpasun onpegeneHuns CHA.

B TeuyeHue Bcero cpoka kBanudukaumm 0ebutopckon 3aJ0SMKEHHOCTUN Kak OrnepaLnoHHONW, ee cnpaBeanuBasi CTou-
MOCTb OnpeaernseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns cnpaBeasinBon CTOMMOCTM B OTCYTCTBME MHBIX MTPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU KPEOQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KpeAUTOPCKOWN 3a40IMKEHHOCTM onpeaenseTcs B pasmepe ee octaTka Ha gaTy onpegene-
Hns CYA. He gnckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 0653aTeNbCTB MO BbiNate BO3HArPaXX4eHUN 1 pacxofoB, CBSI3aHHbIX C AOBEPUTENbHbLIM
ynpaBneHneM, Npu3HaeTcs B CyMMe, He MpeBbILIatoLLen NpeaenbHO OMYCTUMBINA pasMep BO3HarpaxaeHWn Ha gaty npusHaHust
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He NpeBbllatoLlen CHOpMUPOBAHHbIA pe3epB Ha NPU3HaHUS COOT-
BETCTBYHOLLIEro BOo3HarpaxaeHus (B cryvyae hoopMUpoBaHusi Takoro pesepsa)

B cnyuae, ecnun B pacdet CHA lNMN® BkntodeH pe3epB Ha BbinNnaTy BO3HArpaXXaeHWin, annpokcMMauus BenNuYuH, nog
KOTOpble NPoONCXoanT hopMmnpoBaHME pe3epBa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb YKa3aHHbIX HUXKe 00693aTenbCTB onpeaenseTcs Ha OCHOBaHUM AOKYMEHTOB, NOATBEPXAat0-
LLMX OKa3aHHble YCryru (annpokcMmaums He NpuMeHsieTcs):

- pacxodbl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKIOYasA BantoTHbIA KOHTPOIb);
- pacxodbl No onraTte yCryr opraHu3aLuuii No COBEPLLEHNIO COENOK 1 06CNYXXMBaHUIO CHETOB B TAKMX OpraHn3auusx;
- pacxofbl TPETLUX NULL, OMNfadYMBaeMble B COOTBETCTBUM C OFOBOPOM 06 OKa3aHuu yCryr cneumnannuavpoBaHHOro 4eno3ntapusi.
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NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOUMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[ebutopckas 3af0MmMKEeHHOCTb NO BbinNnaTte AMBMAEHAOB MO NasM (akumsiM) MHOCTPAHHBLIX MHBECTULIMOHHBIX (POHO0B
npu3HaeTcsa onepauMoHHON, B OTCYTCTBUE MPU3HAKOB 06eCLeHeHUs:
e B Te4deHue 25 paboumx gHen ¢ aaTbl NpU3HAHUSA EOUTOPCKOM 3200 KEHHOCTM POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 paboumx gHewn ¢ gaTbl NPU3HaHUSA OEOUTOPCKOM 3a40MMKEHHOCTM MHOCTPAHHbLIX SMUTEHTOB, a
Takke MeXayHapoaHbIX Kopropaumi.

OueHka cnpaBeanMBov CTOMMOCTU AeBUTOPCKOM 3aA0MKEHHOCTM NO BbiNnaTte AMBUMAEHAOB MO nasiM (akuusm) UHo-
CTPaHHbIX MHBECTULMOHHBIX (DOHAOB ONpeaensieTcsl B TeYeHMe BCEro cpoka KBanvdukauum Takon 3a40iMKEHHOCTM Kak onepa-
LINOHHOW Ucxoas ua:

Konu4yecTBa naes (aKuMin) MHOCTPaHHOTO MHBECTULIMOHHOMO (POHAa COOTBETCTBYIOLLEW KaTeropmm (Tuna), y4TEeHHbIX Ha
cuete geno NMN® Ha gaTy, Ha KOTopyto oNpeaensTCca Nuua, UMetoLLMe NpaBo Ha NonyyeHve AnBuaeHAa (qoxoaa) u ob6baABNEH-
HOro pasmepa AmBuaeHaa (ooxoda), NPUXOASLLErocs Ha oaAuH Nam (akumo) MHOCTPAHHOrO MHBECTULIMOHHOIO boHaa) CooTBET-
CTBYylOLLEN KaTeropum (Tuna) 3a BbIMETOM Harnoros 1 c6opoB, ecnv aTo NPUMEHNMO.

B cnyyae otcytcTBUA oduumanbHOM MHpopMaLmMm o pasMepe Hanora Ha 4oxoAbl Mo LeHHbIM GyMaram MHOCTPaHHbIX
3MUTEHTOB, NOAMEXaLLEro yaepxaHuto, NpUMEHSETCA MakcumarnbHO BO3MOXHasA cTaBka Hanora B paamepe 30%. Mo dakTty no-
CTYNneHus Takmx AOXOA40B/AnBMaeHO0B Ha 6aHKoBckune cyeTa Ynpaenawowen komnanum [.Y. MU B pasmepe, BKNOYaOLWEM B
cebsa cymmy Harnora, YnpasnsioLwas KoMnaHus AoHauicnsieT 4ebuTopckyro 3a00MKEHHOCTb HAa CYMMY Harnora.

Mo ncteyeHnn cpoka kBanupukauum ebUTopckon 3ag0MKEHHOCTU Kak onepauMoHHON, cripaBeannBasi CTOMMOCTb
onpegenseTcsa B cOOTBETCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecueHeHnto, ykasaH B NMpunoxeHuu 4.
OMPEAENEHUE CMPABEONMUBOW CTOUMOCTU OEBUTOPCKON 3A0OMKEHHOCTU MO NMPOLIEHTHOMY (KYTOH-

HOMY) goxoay, YACTUYHOMY/MOJNTHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO A4ONTIrOBbIM LEH-
HbIM BYMAIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPU3HaeTCcsa onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

o B TeyeHune 7 paboumnx aHel ¢ AaTbl NPpU3HaHUSA 4eOMTOPCKON 3200 KEHHOCTM POCCUMCKUX SMUTEHTOB, BKINtoYas 3a4075-
XEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NPU3HaHNS 4eOUTOPCKON 3a0MKEHHOCTN MHOCTPAHHbIX 3MUTEHTOB.

CnpaBegnueasi CTOMMOCTb A€OUTOPCKON 3a40MKEHHOCTM NO NMPOLEHTHOMY (KynmOHHOMY) AOXOA4Yy NO AONrOBbIM LEH-
HbIM Bymaram B Te4YeHme BCero cpoka npusHaHus AebmTopcKon 3ag0MmKeHHOCTY OnepaLvoHHON onpeaenseTcs B pasmepe, onpe-
AerneHHOM Ha AaTy HacTyneHns cpoka NCNOMTHEHNS COOTBETCTBYIOLLEro obsi3aTenbCcTBa (AaTy NCTEYEHUst KYNOHHOTO neproaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycka LIEHHOW Bymarun, n uCXoas U3 KonuyecTBa LeHHbIX Bymar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTW AeBUTOPCKON 3aA0MKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOTaLLEHWI0 AMUTEHTOM
OCHOBHOrO Jorra no AONroBbIM LieHHbIM Bymaram B Te4eHWe BCEro cpoka npuaHaHns AebuTopckon 3ag0mKeHHOCTN onepaLmoH-
HOW onpefensieTcs B pa3Mepe, onpeaeneHHoM Ha AaTy HacTynneHns cpoka UCMOSIHEHUsi COOTBETCTBYHOLLEro obsasarenscTea B
COOTBETCTBUM C YCIIOBUSIMU BbINycKa LeHHON Bymaru, 1 NCXOAsA U3 KONMYeCcTBa LeHHbIX Bymar Ha gaty HacTynneHus ykasaHHoro
CpokKa.

Mo ucteyeHun cpoka kBanudmkaumm OebUTOPCKOM 3aJ0IMKEHHOCTM Kak OMepaLuoHHON, CrpaBeAnvBas CTOMMOCTb
onpegensieTcs B COOTBETCTBUM € [punoxeHuem 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Joxoay
NoO AEHEXHbIM CPEACTBAM HA CYETAX

Nebutopckas 3a00MKeHHOCTb MO NPOLIEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cyeTax ynpasnsaioLLei KomnaHum
0.Y. NMN® kBanuduumpyeTca kak onepauuoHHasi, B Criydae OTCYTCTBUS NpuUsHakoB obecueHeHnUs ¢ AaTbl NpusHaHua 4o Aathl
BbINMaThl MPOLEHTOB BKIMIOYMTENBHO B COOTBETCTBUM C JOrOBOPOM/COrNalleHNeM.

CnpaBeasivBasi CTOMMOCTb AeBUTOPCKOM 3a40/MKEHHOCTU MO NMPOLEHTHOMY A0X0AY MO AEHEXHBLIM CPEACTBaM Ha cye-
Tax ynpasnsiolei komnanum .Y. MNP onpenenserca B CyMMe HauMCNEHHbIX COrMacHo YCNoBUAM AoroBopa/cornatieHmst npo-
LIEHTOB Ha CyMMY HECHW)XaeMOoro ocTaTka - B Criyyae, €Crim YCIoBUSt HauYMCIeHUst NPOLIEHTOB MO3BOSSAOT HAAEXHO U JOCTOBEPHO
paccunTaTh KX pasmep Ha gaTty onpeaeneHus CYA.

Mo ncTeyeHnn cpoka kBanuduKaLmm AebUTOpPCKo 3a00MKEHHOCTY KaK onepaLyoHHON, a Takke B Crydyae BbiBNeHus
MHbIX COBbLITUI, NPMBOAALLMX K 06ecLeHeHuIo, cripaBeasiMBasl CTOMMOCTb onpeaernsieTcs B COOTBETCTBMU ¢ MpunoxeHvem 4.

Cnuncok o6LWmnX cobbITUiA, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.
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ONPEOENEHUE CMPABEAIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[lebrtopckas 3a40MmKEHHOCTb MO AEHEXHbIM CpeAcTBaM, HaXOAAWMXCA Y NpodecCMoHarnbHbIX YH4aCTHUKOB PbIHKa
LeHHbIX Bymar, kBanuduumpyeTcs kak onepaumoHHas, B Criydae oTCyTCTBMSA NPU3HaKoB obecueHeHus, a Takke He bonee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaolas KoOMnaHWs Bbipasuna HaMepeHne O BblBOAE AEHEXHbIX CPeACTB CO cyeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrnioYeHHbIM 4OroBopaM (CorfnalleHnsm), B cnyvae, ecnm B Te4eHUe yKasaHHOro Cpoka AeHexHble
cpencTBa He Nony4YeHbl Ha cyeT YnpaenstoLen komnanum [.Y. NMUO.

NHdopmauuio o HeucnonHeHnn Gpokepom TpeboBaHWs YNpaBnsiowen KOMMaHuM O BbIBOAE [AEHEXHbIX CPeAcTs
npepocTaenseTca B CneunannampoBaHHbIn Aeno3nTapuii He No3gHee AHA, CNeayoLLero 3a OKOHYaHNeM yCTaHOBNEHHOIO CPoKa.

CnpaBeanvBoin CTOMMOCTBIO AeBMTOPCKOM 3a40MKEHHOCTM Bpokepa MO AeHEeXHbIM CpeacTBaM, HaxXOAAWMMCS Ha
Bpokepckom cyeTe, Mpu3HaeTca CyMMa ocTaTka AeHEeXHbIX CPeACTB Ha KOHeL, AHSA Nocre CoBEepLUEHNs BCeX onepauunin ¢ akTu-
Bamu MN®. BennunHa gebutopckon 3agomKeHHOCT Bpokepa AoMKHa coBnagaTte C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopsbkeHun 6pokepa Ha ocHoBaHuM OT4eTa Gpokepa, COCTaBMNEHHOrO 3a ieHb, Ha KOTOPLIN OnpeaenseTcs CTOMMOCTb YUCTbIX
aKTMBOB.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopcKkon 3a40MKEHHOCTY KaK ONepaLyoHHON, a Takke B Clyyae BblBIIEHUS
MHbIX COBbITUIN, MPUBOAALLMX K 06ecueHeHno, cnpaBeanvBas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM C [punoxeHnem 4.

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

ONPERENEHUE CMPABEANIMBON CTOUMMOCTW NMPOYEW AEEUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawmx [Npasun onpegeneHns CYA k npoden oebuTopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne
cnegylowime Buabl:

e [Jlebutopckas 3ag0mKEeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLLEHUS CAENOK C nMyLecTBoM MND, no KOTopbIM HacTy-
nuna Hanbonee paHHAS gaTa pacyeTos;

e [lebutopckas 3a0ormKeHHOCTb ynpasnstoLwen komnaHum nepeg MAN®;

o [Jlebutopckas 3afomKEHHOCTb, BO3HMKLLAS NO AOroBopam C ayAUTOPCKOWN OpraHnsaumnen, OLEeHLMKOM, Ccrieunanmanpo-
BaHHbIM Aeno3nTapueM, permctpaTopom, ykasaHHbiMu B [Npasunax Y MA®;

e [Jlebutopckas 3ag0mKeHHOCTb, BO3HUKLLIASA Mpu OnnaTte pacxodoB, CBA3aHHLIX C AOBEPUTENbHBIM YNpaBrieHnewMm;

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

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte OT3biBa NuueH3ny y 6aHka unmn bpokepa;

e VHasa gebutopckas 3afoSHKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHNst 3a0MKEHHOCTb KBaﬂVId)VILI,VIpyETCH KaK onepaunoHHasA:

e [leGuTOopcKasi 3a40MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHus caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA AaTa pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCNOBUSAM CAENKA
He npeBbiwaeT 15 paboymx gHeN (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3akoyeHnin JOroBopoB), - C AaTbl NPU3HAHMA 0O AaTbl
norawleHus CornacHoO ycrnoBusiMm caenku. Npu 3ToM JoNyCTUMbIA CPOK HapyLleHnst 06513aTenbCTB KOHTPAreHToM cocTaenseT 3
paboumnx gHSA, B TEYEHNE KOTOPbIX 3a0MMKEHHOCTb TaKkKe KBanuduumpyeTcsa onepaumoHHON.

® [le6buTopckasa 3afomKeHHOCTb ynpaBnstowen komnadum nepea NMUP - B TeueHne 25 paboumx gHewn ¢ aTbl BO3HUK-
HOBEHMA KBannUUMpyeTCs B Ka4ecTBe onepaumoHHON. Mpu Hannynm o60CHOBaAHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYyXXAae-
HUS YnpaBnsowen KOMNaHMm O TOM, YTO yBenMYeHue CPOKOB MoralleHusi 4eOUTOpCKon 3a40MMmKeHHOCTN He SiBMsSieTCs cnea-
CTBMEM HEraTmBHbIX NPOLECCOB, BO3HWKLLMX B AEATENBbHOCTN YNpaBnsioWwen KOMNaHn1, a Takke Hanmime AOKYMeHTanbHOoro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMNaHUM CPOKOB MoralleHnst 3af40MKEHHOCTH, Takas 3ad0iMKEHHOCTb NPOJoHkaeT OTHO-
CUTLCA K OnepaLMoHHON.

¢ [leGuTOopCcKasi 3a40IMKEHHOCTb, BO3HMKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLInKoOMm, cneyma-
NIM3UPOBaHHbIM Aeno3uTapuem, permcTpaTopomM, ykasaHHbimu B MpaBunax AY MU®P, a Takke gebutopckasa 3aformKeH-
HOCTb, BO3HUKLIAA NpPU OMnrate pacxoAoB, CBA3aHHbIX C AOoBepuUTenbHbLIM yrnpasneHuem MU® — ¢ aatbl NnpusHaHusa oo
AaTbl OKOHYaHUA CPOKa OKa3aHus yCryr B COOTBETCTBUM C YCIOBUAMM 3aKITOYEHHbIX AOrOBOPOB. [1oMyCTUMBIN CPOK HapyLLUEeHNUs
ob6s3aTenbCTB cocTaBnseT 25 pabounx gHen, B TeHeHne KOTOPbIX 3a40/MKEHHOCTb BCE elle KBanudumumpyeTcs onepaunoHHON.
Mpy HanMuun 060CHOBAHHOTO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHWS YNpasnsioLwen KOMNaHum O TOM, YTO yBenumyeHue
CPOKOB OKa3aHUsl yCryr unm noraieHvs 4e6uTopckon 3aformKeHHOCTUN He ABMSIeTCA CreACTBUEM HeraTUBHbIX MPOLECCOB, BO3-
HUKLLMX B AEATENBHOCTU AOMMKHMKA UMW NPY HanuyMm JOKYMEHTanbHOro NoATBEPXKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HWUS 3a80mKeHHOCTU / okadaHus yenyr MNP asnseTcs ocHoBaHMEM ANS YBENUYEHUS CPOKa KBannukaumm Takon 3af0rmkeHHo-
CTW B Ka4eCTBEe onepaLnoHHON 0 AaTbl, yka3daHHOM B NpeAcTaBneHHbIX JOKYMEHTaXx.
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e [le6buTopckKas 3a40MmKeHHOCTb, BO3HUKLLAA B pe3yrnbTaTe NnepeBofa AeHeXHbIX CPeACTB («AeHbIU B MyTU») — B
TeyeHune 3 paboumx QHEN C AaTbl NPU3HAHWSA TaKoW 3a40SKEHHOCTM.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU onpeaensaeTcs:

e B cymMe haKkTM4eCKOro octaTka 3af0M>KeHHOCTU Ha AaTy onpegeneHUs cnpaBeasiuBorM ctoMmMmocTu/aaTty onpe-
aeneHnsa CYA B nepuop KBanucpukaumum Takon 3a40/MKeHHOCTU Kak onepaunoHHon. [lebrntopckas 3a40mKeHHOCTb paccym-
TbIBAETCA Ha KaXaylo AaTy onpefenieHus cnpaBeanvBon ctomMmocTu. B cnyyae, ecnu pasvep 4ebutopckon 3a00mKeHHOCTU He
MoXeT GblTb TOYHO OonpeaeneH Ha aaty onpegeneHns CYA, To, UCMONb3YyTCA METOAb! annpokcUMaumum BenmnymH.

e B CYyMMe, onpegerieHHOM C UCMONb30BaHNEM MeToAa NpUuBeAeHHOW CTOMMOCTU GyAyLUMX AeHEXHbIX MOTOKOB C
y4yeTOM KpeAUTHbIX pUckoB (MpunoxeHre 4) BO BCEX UHBIX Criy4yasx.
Cnucok o6Lmx cobbITUI, NPUBOASALLMX K 06ecLeHEHNI0, YkasaH B MpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOMA CTOMMOCTU AEBUTOPCKOW 3A0OIXEHHOCTMW MO CAENKAM PENO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PENMO oueHuBaeTcsa B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEeXHbIX CPeACcTB No nepsow Yyactu gorosopa PEMNO go momeHTa ncnonHe-
HWs1 BTOpoK YacTu gorosopa PEINO ¢ yyeToM npoueHTOB, nognexalimnx nofnyyeHuio/ynnaTe B COOTBETCTBUM C YCMOBUAMU LOMO-
Bopa PEIO.

Ecnun ctoMmocTb ueHHbIX Gymar no BTopor yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEIMO, unmn cymmy nHbIX BbiNAaT, OCyLLECTBASIEMbIX B paMkax gorosopa PENMO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopcKkon/agedbutopckon 3agomkeHHocTn no gorosopy PENO ocyuwectBnsieTcsa ¢ y4eToM
COOTBETCTBYIOLLMX BbINNar.

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, nepeaanHbix PoHgom no nepeon Yactu PENMO B TeueHne nepuoga ot aathl
MCNONHeHMs NepBoy Yactu goroesopa npsamoro PEMO go gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxakbin pabouni
AeHb onpegensietcs cornacHo MOOEJTM OLLEHKM CTOUMOCTU UEHHBLIX BYMATI HacTosiwux Mpasun onpegenenns CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHuio LeHHbIX Gymar, paHee NonyyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpeaensieTcsa B pas-
Mepe cnpaBeasiIMBoOn CTOMMOCTU Takmx LueHHbIx Oymar cornacHo MOAEJIN OUEHKN CTOMMOCTU LUEHHbBIX BYMAT HacTos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a0MMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACcTB Mo NepBoi
yacTtu gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUST COObITUIA, NPMBOASALLUX K OOECLIEHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCcLeHeHnto, yka3aH B NpunoxeHum 4.

ONPEAENEHUE CMPABEANNBOW CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NPOU3BOAHOrO (hMHAHCOBOrO MHCTPYMeHTa (fanee — MNOUN) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapuaLMOHHON MapXe.
CnpaBegnuesas cToMMocTb BHeOupxkeBoro pacyetHoro NdU pasHa 0 (Honk), npu aTom B coctase NUD oTpaxkaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBusiM KOHTPaKTa Npu UCMONTHEHWM Ha adaty
onpepeneHuss CHA 6bin 6bl NonyyYeH JOXOA B pa3Mepe pasHULbl Mexay CrnpaBeanvMBON CTOMMOCTBI0 6a30BOro akTuea U LEHOM
ncnonHeHus MU B abContoTHOM 3HAYEHWM;
e KpeauTopcKasi 3a40MKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B criyyae, ecnv no yCcnoBmUsiM KOHTpaKTa npu Ucnon-
HeHuM Ha gaty onpegeneHus CHA Obin Obl NonyyYeH yobITOK B pa3mepe pasHuLbl MEXAY CrpaBeaiMBoON CTOMMOCTBI 6a30BOro
akTnea u ueHon ncnonHeHus MoK B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AE€HEXHbLIX CPEACTB CO CreumansHoro 6pokepcKoro cyeTa He UCMOSHEHO B Te-
YeHue ABYX paboumx AHel ¢ AaTbl NpeabaABeHNs NopyYeHns cnpaBeanvMeas CTOUMOCTb AEHEXHbIX CPeACTB Ha cyeTe rapaHTuit-
Horo o6ecrnevyeHns onpeaenseTcs ¢ UCNoMb3oBaHNeM METO0B KOPPEKTUPOBKM, YKkasdaHHbIX B MpunoxeHuu 4. [laHHble 0 Heuc-
nonHeHnn TpeGoBaHns GPOKePOM NPeaOCTaBNATCA YPaBSAoLLE KOMMNAaHWEN B CeLManuaupoBaHHbli 4eno3nTapuil He nosa-
Hee paboyero AHA, CreayoLLEero 3a OKOHYaHneM yCTaHOBMEHHOMo CpokKa.

Cnpaeeanvsas ctouMocTb MU koppekTrpyeTcs B Criydae BOSHUKHOBEHUS COBLITUI, NPUBOAALLMX K 0BECLEHEHNIO,
B COOTBETCTBUU C [MpunoxeHvem 4.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen KoMnaHuei, npeaoctasnaoTcs B CneuyannanpoBaHHblin AenosuTapuil
Ha Kaxgyto aaty onpegenexuss CHA c ykazaHvem nepuoga BbIOOpky U 06 bACHAIOLLMX NEPEMEHHBIX.

[Ina uenen annpokcumaumm pasmepa akTUBOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguaTtb) MecsaueB, npeglle-
cTByoLmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, NpedlwecTByowyx Aate onpegenexuns CHA M.

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

NOPSAOK PACYETA BENWYNHBLI PE3EPBA HA BbINJIATY BO3HAIPAXOEHUA U UCTOJNb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
JNIEHUMEM NMUo

Peseps Ha BbinnaTty Bo3HarpaxaeHns opmMmnpyeTcs OTAENbHO B YacTU pe3epBa Ha BbinmaTy BO3HArpaxaeHns ynpas-
NAOLLEN KOMNaHMM U B YaCcTU pe3epBa Ha BbINNaTy BO3HarpaXaeHus cneumanvuapoBaHHOMY A4eno3nTapuio, Ny, OCyLecTBs-
loLWeMy BeleHue peecTpa MHBECTULMOHHBbIX NaeB ®oHaa n ayauTopckon opraHnsaumm ®oHaa.

Peseps Ha BbiNnnaTy BO3HArpaxxaeHui, onpeAeneHHbIn NCXoas U3 pa3Mepa BosHarpaxaeHus, npeaycMoTPeHHOro npa-
sunamu 1Y MU, HaumncnseTca HapacTaloLWwmuM MTOroM 1 oTpaxaeTcs B cocTaBe obasatenscts [P B gaty onpegeneHus cton-
MOCTW YMCTbIX aKTMBOB: C Hanbonee NoO3gHeN U3 ABYyX AaT — AaTbl HAYana KanexH4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
HWS) HOPMUPOBaHNS - 40:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiieHns MU (BknountenbHO) B YacTu pe3epsa Ha BbiMnaTty BO3HArpax-
OeHUs ynpaensioLLen KoMmnaHmu;

Hanbonee No3gHen M3 ABYX AaT NPV NpekpaLlleHun - AaTbl OKOHYaHUs npuema TpebosaHun kpeautopos MNP nnn
AaTbl OKOHYaHWsA peanusaummn Bcero umylectsa M.

Peseps Ha BbinnaTy Bo3HarpaxaeHui paccunTbiBaeTcs OTAENbHO MO KaX4oM YacTu pesepBa B CrieAytolem nopsake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

Si _ quélpmru *xn

roe:
S, o .
i- cymMMa HauMcneHns pesepsa Ha nepBblil pabounii eHb OTYETHOTO roAa;

D. KONMYecTBO paboumx AHe B TeKyLLEM KarieHaapHOM roay;

pacu

CHA™ pac4deTHas (NpomexyTo4dHas) BenuumHa CHA Ha nepBbin pabounii 4eHb OTYETHOrO roaa, B KOTOPbIN
HauucnaeTcs peseps i , onpeAeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB Mocne 3ansaTon no opmyne:

Cygre Axmuevy — Km,

'xylcn + xnpn
@+
D
Axmugby

pacyeTHas BenuMYMHa akTUBOB, BKMoYas AeOUTOPCKYI0 3a40SMKEHHOCTb Ha MepBblii pabouni
OeHb oTYeTHoro roga. [lebuTtopckyto 3ag0MmKeHHOCTb Ha NepBbI paboynini AeHb OTYETHOrO roga Heo6X0AMMO y4nTbIBaThb
[0 HauMcneHns BO3HarpaxaeHnin u pesepsa Ha BbiNnaTy BO3HarpaxaeHusi 3a nepsbiii paboymin AeHb oT4eTHoro roga. B
crnyyae onnatbl B NepBbii paboynin AeHb OTYETHOrO rofaa ynpasnsoLen komnannen us NG sosHarpaxageHnii, Havmc-
TNEHHbIX B MepBbI paboynii AeHb OTYETHOIO roga, Heo6XxoaAMMO NpK onpeaeneHnn pacYeTHON BENWYMHbBI aKTUBOB Ha nep-
BbIli paboymin AeHb OTYETHOrO roAa YBENUUYNTL CYMMY akTMBOB Ha CyMMY YniadeHHblX BO3HArpaxaeHuin B nepBel pabo-
4nMii OeHb OTYETHOro roaa.

m. . . _
1. BeNMM4nHa KpeanTopCkon 3a0J1KEHHOCTHUN 6e3 y4eTa Ha4dUCNEeHHbIX BO3HaArpaXgeHnm Ha nepebiv pa6o-

4mii OeHb OTYETHOro roaa.

X - MpoueHTHasa cTaBka, COOTBETCTBYIOLAA:

XYKn o N
- pasmMep BO3HarpaxmneHusi ynpasnsioLlen Komnanum otHocuTensHo CFCYA, yctaHoBneHHbIn Mpasu-

namu Y NN (B gonsix), AENCTBYIOLLMIA HA NepBbI paboymnii AeHb OTYETHOIO roaa;
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Xn n . . o
P - COBOKYMHbIN pa3Mep BO3HarpaxaneHnu cneunann3nposaHHOMY Aeno3nTapuio, ayantopCcKon opraHmnsa-

LMK 1 nnuy, OCYLLEeCTBRALEMY BedeHne peecTpa BragenbleB MHBECTULMOHHBLIX naes MN®, oTHocuTensHo CICYHA,
ycTaHoBneHHbIn MNpasunamun Y (B Aonsax), 4eiCTBYOWMIA Ha NepBbl pabounii AeHb OTYETHOrO roAa;

n - kaXkgas NpoLeHTHasi CTaBka, AenCcTBOBaBLUAs Ha NepBbIi paboyunin AeHb OTYETHOrO roaa

/ xyxn + 'xnpn \

3HaueHve | 1+ D | He okpyrnsetca.

S i, CHAL"

OkpyrneHve npu pacyeTte " NPOV3BOANTCS Ha KaXKOOM OENCTBUU 0 2-X 3HAKOB MOCHEe 3ansiToun.

Ha apyrvue gHu onpegenennst CHA (3a ucknodeHmem nepsoro paboyero AHS OTYETHOrO rofa):

d-1 N
(CUAY“ +> CYA) D.(x,T))
_ t=1

S, = * =l -3's,,
i D T ; k

roe:

K — NoOpsiAKOBbLIN HOMEP KaXKOOro HauuCreHUs pesepBa B OTYETHOM rofy, NPUHUMAOLLMIA 3Ha4YeHust oT 1 Ao i.
k=i — nopsiaKoBLIi HOMep NocrneaHero (TeKyLLEero) HauncneHusl pesepsa;

Sk - CyMMa Kaxxgoro npomssejeHHOro B Tekyliem oT4eTHOM rogy Ha4dncneHusa pesepsa;

S.
! - cymMMa o4epegHoro (TeKyLLI,EI'O) Ha4vyncneHuna pesepsBa B TeKylemM OTYETHOM roay,

D. KONM4ecTBO paboymnx AHEN B TeKyLeM KaneHgapHOM roay;

i - KON4YecTBo pa60w|x OHen nepuoga, onpeaeneHHoro ¢ Havana TeKyllero oT4eTHOro roga o (BKJ'I}O‘-laﬂ)

JaTbl HAUUCNeHNs pesepsa S ;

t — NnopsAKoOBbIN HOMep paboyero AHS, NpuHaanexallero nepuoay, 3a KOTopbli onpeaeneHo T , MPUHMMato-

. o S.
LM 3HaYeHns oT 1 o d. t=d — nopsiAKoBLI HoMep paboyero AHA HauMcneHus pesepsa ~i

a4, CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEL, Kaxxaoro paboyero AHsi t, 3a UCKIOYEHNEM OHsI

d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByoWwmin aHio t paboyui
OeHb TeKyLLEero OTYETHOro roga.

Cq pacy
d pac4deTHas (npomexyTo4dHas) BenuumHa CHA Ha gaTy d, B KOTOpOW HauMcnseTcs peseps S , onpe-
OeneHHas ¢ TOYHOCTBIO A0 2-X 3HAKOB Nocrne 3andaTon no dopmyrne:

N N
Z (xyKnTn ) Z (xnpnTn )
=1 =1
i-1 d-1 ( " T + T )
(Axmueswvry — Kmy +ZSK)—(ZC’JAt* ' 5 ' )
C(_lAévacq — k=1 - t=1 -
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
(1+ ( T T ) )
D ;
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Arxmueoty pacyeTHasi BeNiM4rHa aKTUBOB, BKMovas AeBUTopcKyto 3a0MmKeHHOCTb Ha aaty d. [lebuTtopckyto

3a0JKEHHOCTb Ha AaTy d Heo6X0AMMO yYMTbIBaTL A0 HAYUCNEHNS BO3HArpaXaeHUn 1 pesepsa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnsioLlen komnaHuen ns NN sosHarpaxaeHun, Ha4nCreHHbIX B AaTy
d, HeobxoaMMo NMpw onpeaenieHnn pac4YeTHON BENNYMHbI akTMBOB Ha AaTy d yBENMYUTb CyMMY aKTMBOB Ha CyMMYy ymnna-
YeHHbIX BO3HarpaxxaeHun B gary d.

Km . .
d - BenuymHa KpeanTopCckon 3aa0JKeHHOCTU bes ydyeTa Ha4ynCIreHHbIX BO3HarpaxaeHnn Ha gaty d, BKJ1HO-
Yyasi OCTaTOK pe3epBa Ha BbiNnaTy BosHarpaxaeHus Ha aaty d-1, rae d-1 —pabounin AeHb, NpealecTsyowmii aarte d.

i-1
2.5

k=l - oBLias cymma pe3epBOoB Ha BhIMNaTy BO3HAarpaXaeHusl, HauMCNeHHbIX C Hauyana roga 4o aatsl d.

X - NpoLUeHTHasa cTaBKka, COOTBETCTBYIOLLASA:

XVKn _ - -
pa3Mep BO3HarpaXxaeHusi ynpasnstoLlein komnaHum otHocuTensHo CFCYA, ycTaHoBREHHbIN MpaBu-

namu Y NMN® (B fonsx), AENCTBYIOLWMIA B TeYeHne nepuoaa Ty,

Xn n . . .
P COBOKYIMHbIM pasmep BO3HArpaXKaeHWi cneuuanMavpoBaHHOMY Aeno3uTapuio, ayauTopCKo opraHusa-
LMW 1 N1LY, OCYLLECTBNSIOLLEMY BefeH/e peecTpa BragenbleB UHBECTULMOHHBLIX Naes MNP, oTHocuTenbHo CICYA,

yctaHoBneHHbin MNpasunamu OY MA® (B gonsx), AeNCTBYOWMIA B Te4eHNe nepmoaa r

i
l

N — KON-BO CTaBOK, 4EMCTBOBABLUMX B OTYETHOM TOAY;

X " T,
N - KaXkgaqa npoueHTHaa cTaBKka, JencTBOBaBLUasA B Te4eHne nepuoaa '

T . . X T
n - Konn4yecTBo pabounx AHen nepuoaa, B KOTOPOM AeNCTBOBana ctaBka ", npuHagnexailiee nepuogy ~ |

N
Ti = ZTn

,rae n=1

N N N N

Z ('xyk'nTn ) Z (xnpnTn ) z (xyKnTn ) Z ('xnpnTn )
n=1 + n=1 n=1 + n=1
( T, T, ) ( Ti Ti )
3HayeHus Lﬂg"“% D ;1 1+ D He
OKPYIMSIOTCS.
S CqAé?dCll

OprlTIeHI/Ie npu pacyete ~i un NPON3BOANTCA Ha KaXK4OM AENCTBUM A0 2-X 3HAKOB NMocrne 3ansTon.

Pasmep cdhopmMmpoBaHHOro pesepBa Ha BbInnaTy BO3HarpaxaeHns yMeHbLIaeTCa Ha CyMMbl HAYMUCIIEHHOTO B TeYeHne
roga Bo3HarpaxgeHus ynpasnstoLien KoMmnaHuy, cneuyanmanpoBaHHOMY Aeno3nTapuio, Nuuy, OCyLLEeCTBsOLWLEeMY BeAeHue pe-
ecTpa BnagenbLueB MHBECTULMOHHBLIX Naes MNU® 1 ayautopckon opraHusaumm.

MpeBbiweHve pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHus ynpasnsioLwen KoMnaHum, BO3HarpaxaeHus cneumanmanpo-
BaHHOMY Aeno3uTapuio, ayaMToOpCKOM opraHusauumn u nuuy, ocyLlecTBhsoLeMy BeeHe peectpa Bnagenbues NHBECTULIMOH-
HbiX naes MO, B TeueHne kaneHgapHOro roga He gonyckaeTtcsi. HauncneHve Bo3HarpakaeHus YnpaensioLwen KOMnaHuM Ha
nocriegHoo OTHETHYIO AaTy KaneHgapHOoro roga B pasmepe, cootsetcTBytolem NMpasunam Y MNP, npn HepgocTaTovHOCTH pe-
3epBa AoNnycKkaeTcsi 3a cHeT npoymx pacxopos MNO.

He ncnonb3oBaHHbIV B TeHEHUEe OTYETHOrO roda pesepB Ha BbinnaTy BO3HarpaxaeHus noanexuT BOCCTAHOBMNEHMWIO NO
OKOHYaHWIO OTYETHOrO roa, HO He No3aHee NepBoro paboyero AHSA rofa, CreayloLwero 3a OTYETHBLIM, U NPU3HAETCA B COCTaBe

NpoYmnx OOXoA0B. YkasaHHOe BOCCTaHOBMNEHME oTpaxaeTcs npu nepeoM onpeaeneHn CYA B roay cneayiowmym 3a OTYETHLIM
rofiom.
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NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHUN CHA, NEPEPACHET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA NN, nponsseaeHHbIM CneLuanmManpoBaHHbIM Aeno3uTapuemM 1
YnpasnsioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWUSA aKTUBOB 1 0653aTenbcTB PoHAa 1 NpuHUMatoT
Mepbl K UCMPaBMneHnio OLLINOOK, a Takke OCYLLECTBIISIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB HA NPeAMeT COOTBETCTBUS KPUTEPUSIM UX MPU3HAHWA (MPEKpaLLeHnst MPU3HaHns);

e ucnonb3yemMon ansa oueHkn aktneoB MNP nHdpopmauuu;

®  WCTOYHVKOB AaHHbIX AN ONpeaeneHns CToMMOCTM aKTMBOB (BEMYMHBI 0653aTenbCTB), a Takke nopsaka ux Belbopa;
e  [opsiAKa KOHBepTauuu BENUYMH CTOMMOCTEN, BbIPaXEHHbIX B O4HOW BantoTe, B APYryto BantoTy.

Mpu nposeaeHnn ceepkn CneunanmanpoBaHHbIM 4eno3uTapuin U YnpasnsioLwas kKomnaHus Bnpase notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (M MX Konun), NoaTeepxaatoLume dakTbl HanpaBneHUs/MoNyYeHns pacnopsXKeHNn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbiCNaHHbIX CneunannsmpoBaHHbIM AEN03NTapreM, a Takke APYrnx AOKYMEHTOB, He06XoAMMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PacXOXAEHWUN.

CnpaBka 0 CTOMMOCTUN YNCTbIX aKTUBOB POPMUPYETCSH C YHETOM CKOPPEKTUPOBAaHHbBIX OAHHbIX.

B cniyyae ecnu pacxoxgeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefoCcTaBeHnst OTYETHOCTH,
akT 06HapyxeHus pacxoxaeHuin oukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (nanee — MNpoTtokon pac-
xoxaeHun). MNMpu aTom CneunanuampoBaHHbIi Aeno3utapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHoOM YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxaeHun yeaomnsaeT
0 pakTe pacxoxaeHua barHk Poccuu.

dakT nocnenyroLLero yCTpaHeHNst pacxoXaeHun nogTeepxgaeTcs nytem 3aBepeHusi cnpasku o CHA MNMA® Cneunanu-

31poBaHHbIM Aeno3uTaprem 6e3 oroBopok

B cnyyasx nsmeHeHus AaHHbIX, HA OCHOBaHUM KOTOPbIX Gblna onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB NOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTY YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTunBa (obsisaTenscTea) coctaBnset meHee vYem 0,1% KOPPEKTHOM CTOMMOCTY YUCTbIX aK-
TUBOB M OTKIOHEHWE CTOMMOCTWN YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtasnseT meHee 0,1% KOppPEeKTHOM CTOMMOCTM
YUCTbIX aKTUBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHME UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbcTBa) coctaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTUBOB Crneunannm3npoBaHHbIA Aeno3nTapuii COBMECTHO C YNpaBnsioLwen Kom-
naHvien onpegenseT HOBYKO CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nnas Npy NpuobpeTeHny 1 Npy noraweHnm n obmeHe
naes 1, OCYLLECTBNSAT BO3MeLLeHne yuiepba BnagensLam MHBECTULMOHHbLIX Naes.

Mpwv BbISABMNEHUM OTKMOHEHWS YNPaBsAoLWas KOMNaHus 1 cneuuannsnpoBaHHbI 4enosutapuii 0653aHbl NPUHATL Mepbl

ONs NpefoTBpaLLEeHNst ero NOBTOPEHWS.
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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 cornmacHo uHdgopma-
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).

LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTudmKaThl (3a UCKNoYe-
HMEeM UeHHbIX bymar nepepaH-
HbIX MO cAenkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenku PETO))

[aTta nepexoga npae coOOCTBEHHOCTU 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-

[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;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

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

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3advcreHvs Bo Bknag (aeno-
3UT) OEHEXHbIX CPEeACTB, NoATBEp-
KOEHHas BbINMMCKOM CO c4yeTa no
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHnst Takoro ceptudmkaTa
noaTBepPXXOEHHOWM akToM.

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

no Aeno3vTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (menosuta) AeHEeXHbIX CPefcTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

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

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

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

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

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

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

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

[ebutopckas  3ad0MmKEeHHOCTb
no BbiNnaTe AVMBMOEHOOB MO
nasm (akumsm) WHOCTPaHHbIX
WHBECTMLMOHHBIX (DOHAOB

Ona pebutopckor 3a40ImMKEHHOCTM No
BbinnaTe AMBMAEHO0B No 4oXo4aM Naés
(aKumin) MHOCTPaHHbBIX MHBECTULMOHHBLIX
¢OHAOB, Nan KOTOPbLIX BXOAAT B COCTaB
umyulectsa MNMN® B nopsagke yobiBaHUst
npuopuTeTa:

e [lebuTopcKkas 3adOMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUOEHOAM NPU3HAETCS Kak akTuB C
nepBoro AHsi, Koraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
aneugenpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonb3ytotcs gaHHele HKO AO
HP[J vnun uHble 4oCTynHble NHGOP-
MaLMOHHbIE CUCTEMBI;

e [JaTa B COOTBETCTBUU C MHGOpMa-
umen HKO AO HP[J vnn odounumnans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
AoB.;

e [aTa BO3HWKHOBEHUS o0bs3aTernb-
CTBa MO BbINMaTe AOX0Aa, yKasaH-
Hasi B coobLleHMn o BbinnaTte Ao-
Xo4a NO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumern HKO AO HPL, nk-
dopmaumm Ha odulmnansHoMm canTe

[ata ucnonHeHuss 0683aTENbCTB AMUTEHTOM,
noaTBepXaeHHON GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm aMmuTeHTa, CornacHo BbINUcke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOIO opraHa MHOCTPaHHOrO rocy-
papcrsa).
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ynpaensolwen KomnaHuM wnuv B
oduumansHoM cooblieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naee o Bbinnate goxoda (4ns kea-
NNPULMPOBAHHBIX UHBECTOPOB);
npu OTCYTCTBUM WHGOpMaUUM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucre pasmepa npuuuTaro-
LMXcH BbINNaT) - AaTa 3a4yucneHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnadum [.Y.
MAN® (B ToM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTtBa, Haxons-
Wwuecs y npoceccroHanbHbIX
YYaCTHUKOB pbiHKa LIEHHbIX OY-
mar (ganee — 6pokep)

Data 3a4ncneHns [EeHEXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKU/A CYET Ha OCHOBaHWM oOT4yeTa
Opokepa

[ata ucnonHeHnss 6pokepom 0b6s3aTensCTB Mo
nepeyYncreHnio AeHexXHbIX CpeacTs C cneuunans-
HOro 6pokepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3unn y bpokepa (geHexHble cpeacTsa nepe-
XOOSIT B CTATyC nNpouyer 4ebuTopcKow 3ag0mkeH-
HOCTHW);

[HaTa nukenaaummn 6pokepa cornacHo nHgopma-
Lunn, packpbiTon B oduumanbHOM [OCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3a0/MKEHHOCTb MO cAenkam c
LeHHbIMU ByMaramu, 3aKrnoyeH-
HbIM Ha ycrnoBusax T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LieHHbIX bymar.

[aTa nepexoga npaB COGCTBEHHOCTM Ha LiEeH-
Hble Oymary noaTBepXAeHHas BbINMUCKOM Mo
cyeTy Aerno.

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepBon 4YacTu JOroBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- Ob6ssatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTB, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

npsimoro PENO;
- LeHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  [JoroBopa  MPsIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LUEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0IMKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBoW YacTu gorosopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anvn3oBaHHbIX 4O MOMEHTa uC-
MONIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
CpeACTB No NepBoOw YacTu 4OoroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTpPeHHON aorosopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX N0 NepPBON YacTy AoroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHble MNP no nepeor yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKke, NpeayCMOTPEHHOW JOroBO-
poMm/BrpkeBOW CAenKou

Ha gaty cnucaHus co cyeta OEMNO
LEeHHbIX Bymar, nony4eHHbIX Mo 4o-
roBopy obpatHoro PEIO (Tonbko B
crnyyae, eCnu Ha MOMEHT CrMcaHus

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopcKoM 3aJ0MKEHHOCTM B CyMME MOony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLleHe NpnsHaHus LeHHbIx Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebuTopcKON 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KONMYEeCTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSMHEHMs Mo BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a10/KEHHOCTb MO cAenkam c
BaniOTON, 3aKMO4YEeHHbIM Ha
ycnosusix T+

Oarta 3aknoyeHus gorosopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoga npaB COOGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

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

[Jata oTpaxeHus 6pokepom npuobpeTe-
HUS COOTBETCTBYIOLLErO KOHTpakTa Ha
Bupxe.

[aTa oTpaxxeHuns B oT4eTe Opokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpakTa Ha bupxe, a Takke npu
npekpaLLeHnm B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YMCne, NPy UCMOoSHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KMupuHra, B YCTAHOBIIEHHOM WMMW MO-
psake).

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs pfaTa
pac4eTosB;

[ebutopckas  3a40IKEHHOCTb
ynpaensioLLei KoMnaHum nepeq
nno;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWAs MO [JoroBopaM ¢
ayauTopCKon opraHunsaumuen,
crneunann3MpoBaHHbIM 4eno3u-
TapueMm, perncTpaTtopoM, Yyka-
3aHHbIMM B MNpasunax OY MANo;

[ebutopckass 3a40MmKeHHOCTb,
BO3HVKLIAA B pesyrnbTraTte rnepe-
BOAA  [AEHEeXHblX  CpeacTB
(«aeHbrn B NyTU»);

[ebGutopckasi 3a[0MKEHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na geGuTOpCKON 3a40JMKEHHO-
CTU ynpaBnsilolen KOMNaHum ne-
pen MU® — ycTtaHOBMEHHbIN hakT
NpeBbIEHNsT  OOMyCTUMOW Benu-
Y/HbI BO3HarpaXxgeHun m/unu pac-
XOOOB, CyMMa MpEBbILLEHNST KOTO-
pbIX MOAMNEXMUT BO3BpaTy yrnpaens-
IolWen KOMNaHWen, WM yCTaHOB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHwsi ynpasnsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cymMa ybbITka, KoTopas ynpaensto-
Las KOMNaHUs OomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHns TpeboBaHun 3akoHoaa-
TenbcTBa.

e [nsa pebuTOpCKOM 3a[0IMKEHHO-

CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa AeHEXHbIX CpeacTB —
dakTmyeckoe CnucaHns AeHEeXHbIX
cpencTs ¢ ogHoro cyeta MNP un oT-
CyTCTBME (paKTa 3ayucrneHus Ha
apyron cyet MU, Ha koTopbI Ocy-
LLLECTBIIANCSA NEpPeBOA.

e [ns gebutopcKkON 3ap0KEHHO-

CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLUEH3UU y 6aHKka wunu
Opokepa — fata oT3biBa NULEH3NN
OaHka, bpokepa.

e [Ina ocrtanbHbiX BUAOB Aebutop-

CKOW 3a0JPKEHHOCTU - JaTta nepe-
[aun akTMBOB (OEHEXHbIX CPeacTB)
nnygy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT pebutopckas 3af40ImKeH-
HOCTb.

e [laTa ucnonHeHusa obsizatenbctB nepeq MN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nNuKBMOAUMM KOHTpareHTa, COrnacHo Bbl-
nucke us ErPHOJ.

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOJy-
YeHMs1 NpPeayCMOTPEHHbIX [JOTOBOPOM [AEHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXET OblTb NpuM3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOJIOXKEHU-
SIMUY, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®enepauun.
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Buabl o6s3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa

KpeouTtopckasi 3agormkeHHOCTb
no caernkam, no KOTopbiM HacTy-
nuna Havbonee paHHAs farta
pacyeToB

[aTa nepexoga npaBa cCO6CTBEHHOCTM
Ha aKkTuB (aeHexHble cpeacTea) k MN®
OT fMua, B OTHOLLEHUW KOTOPOrO BO3HU-
KaeT kpeamTopcKkas 3af40MKEHHOCTb.

Hata ucnonHeHnust o6s3atenscts MNP no gorosopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbBIX
naes MNP

[aTta BKMOYEeHNS OeHEeXHbIX CpeacTs
(MHOro ummyllecTBa), NepefaHHbIX B
onnaTy MHBECTULIMOHHbIX Naes, B UMY-
wecteo MNO.

[arta BHeceHus NpUxoaHOM 3anucu o Bbigaye nHBe-
CTMLMOHHBIX Naes B peecTp MNP cornacHo oTueTy
perncrpartopa.

KpeouTtopckas 3afgormKeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNP npn obmeHe

Oarta 3auncnenusa B MNP umyllecTsa,
nocTynuBLLErO B onnaTty obMeHa naes.

[laTa BHeECEHUS NPUXOAHON 3anucu o Bbigaye VHBe-
CTULMOHHBIX NaeB B peectp MNP npu obmeHe co-
rmacHo oT4eTy perucrpaTopa.

Kpeautopckas 3a40mKeHHOCTb
no BbINnaTte AeHEXHOW KOMMEH-
cauum npu norawieHnn NHBeCTU-
LMOHHbIX naeB MNP (nepeuuc-
NEeHUN OeHeXHbIX cpeacTs npu
obmeHe naeB)

[laTta BHeceHWst pacxogHOM 3anucu o
noraweHun (cnucaHum npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTueTy permcTparopa.

[Jata BbinnaTbl (NepeyncneHust no 06meHy) CyMmbl
[AEHEXHOW KOMMEHCaLMn 3a MHBECTULMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3agormkeHHOCTb
nepef areHTaMu no Bblgadye, no-
ralieHuio u1 obMeHy MHBeCTULM-
OHHbIX naes MN®

[data ocywiecTBneHnss onepaumm Bbl-
Aayun n (unu) noraweHus naes B pe-
€eCTpe NHBECTULUMOHHLIX naes MNP no
3asBKe areHTa.

[ata nepeunMcneHuss Ccymmbl CKMAOOK/HaabaBoK
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkKeHHOCTb
nepeg ynpaenswoowen Komna-
HUEW, BO3HUKLIAS B pe3ynbTarte
MCMNOMb30BaHNSA YNpaBnsioLLei
KOMMaHuen CcOoOCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EeHEeXHOW KomneHcauun Bna-
aenbuam WHBECTULMNOHHBIX
naes MNP npu noraweHnn un
(vnn) obMeHe MHBECTULIMOHHbBIX
naes NMN®

[aTa nonyyeHuss OeHEXHbIX CpeacTs
OT ynpaBnsawoLWen KOMNaHuM cornacHo
6aHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3a40/MKEHHOCTY yNpaBnsio-
e KoMnaH1Mm cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnate HanoroB W Apyrux
obsi3aTenbHbIX Mnatexen u3
umywiectsa MN®

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBa
no BbiNnarte Hanora u (unu) obssarens-
HOro nnartexa, CcornacHo HopMaTuB-
HbIM MpaBoBLIM aktam Poccuiickon de-
Aepauuu n (Mnu) 4Oroeopy.

[arta nepeudncneHms cymmbl HanoroB (obsi3atenb-
HbIX NnaTtexen) ¢ pacyetHoro cyeta MNP cornacHo
©aHKOBCKOW BbIMMWCKE.

KpeouTopckas 3agormkeHHOCTb
Nno BO3HarpaxaeHusiM yrnpaens-
foLLel KoMMaHuW, creunanvam-

poBaHHOMY [eno3utapuio,
ayanMTopcKon opraHusaumm,
1Ly, OCYLIECTBMSAOWEMY Be-

[OeHve peecTpa BnaaernbLeB VH-
BECTULUMOHHbLIX naeB [MN®, a
Takke obsizatensctBam Mo
onnare NpoYMx pacxofos, OCy-
LLECTBIISIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBUMM C
TpeboBaHUSIMN [EWNCTBYIOLLErO
3aKoHOo4aTeNnbCTBa

e B coortBeTCcTBUM C ycnoBusiMu 3a-
KMOYEHHbIX AOroBOPOB Ha BbIMOI-
HeHue paboT (OkasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paty onpegeneHua CHA.

e Ecnn obsasatensctBa no gorosopy
He MOryT OblTb HafeXHo onpege-
NeHbl Ha Takylo AaTy, TO NpPUMeHs-
I0TCA MeToAbl annpoKCUMaLlmn, npu
BO3MOXHOCTU €ro MNpUMEHEHUs K
AaHHOMY BUY PacxoaoB2;

e [laTta BO3HMKHOBEHUS 06513aHHOCTU
COrnacHo YyCrnoBusIM  [0rosopa,
€CInn eCTb OCHOBaHWA OAHO3Ha4YHO
nomnaratb, 4YTO yCNyrv no AOroBopy
OyayT okasaHbl;

[daTta nepeuyncneHnss CymMmbl BO3HarpaxaeHunm wu
pacxofoB ¢ pacyeTHoro cyeta MNMUN® cormacHo 6aH-
KOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaveHMs 0683aTeNbCTB, pacCUUTaHHble YpaBnsiolled KoMNaHuen, npeaoctasnsaoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpeaeneHuss CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSIOWMNX NEPEMEHHbIX.

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnenHve 12 ([JBeHaauaTb) MecsiLeB, NpeaLlecTByoWmMX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKM MeToA annpoKCUMauMu MPUMEHUM NPU HalW4YMU AAHHbIX HE MEHee YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByoWmx gate onpeaenerdms CHA MU,
B faTy nocTynneHus AOKyMeHTa, NMoATBEPXAAKLWero okasaHHble YC/yru, NpousBOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0693aTenbCcTB A0 UX pe-

albHOro 3Ha4YeHus.
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e [lata mony4eHuns OOKyMeHTa, nopg-
TBEPXKAAILEro BbINOMHEHNE pa-
60T (okasanus ycnyr) NN no coot-
BETCTBYHOLLMM JOrOBOPaM UM B CO-
oTtBeTCcTBUM € Npasunavu Y MNA.

MPUNOXEHWE 2
NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNMOLLALOK.

My6nuyHoe akumoHepHoe o6uiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

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

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

®paHkdypTckas doHgoBas 6upxa (Frankfurt S.E.)

PununnuHckasa doHgosas Gupxa (Philippine SE)

Oroccenbgopdckas doHgoBas dupxa (Dusseldorf SE)

"aHHOBepckas poHaoBas bupxa (Hannover SE)

MioHxeHckas doHaoBas Gupxa (Munich SE)
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MPUNOXEHWE 3
MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

METOAMKA OMPEOENEHNA PACYETHOW LIEHbLI AONTOBOW LIEHHOW BYMAIMA
1.1. MpuHLUMNbI onpefeneHns pac4eTHOW LieHbI

B cooTBeTCTBUM C HACTOSALUMM MYyHKTOM OMNpeaensieTca pacyeTHas LeHa (UeHbl) 4ONroBon LieHHon Bymarn MeToaom
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEeXHbIX NOTOKOB no dopmyne (1):

S CF,
PV= Z (1 + v)0k=Fara)/365" @
k=1

lpe:
CF, - CyMMa Kak[oro IeHeXXHOro NoToka, onpegeneHHas cornacHo n. 1.2,;
Dy - AaTta Kaxaoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2,
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHasa cornacHo n.1.3;
Oata - AaTa onpeaerneHns cnpaBeaiMBoi CTOMMOCTH.

MpumeyvaHne:
Mpu pacyeTe ncnonb3ytoTcs cneayoLlme Noaxoabl K OKPYrneHuHo:
OKPYrNeHMs NPOM3BOAATCS MO NpaBunam MaTeMaTU4eCKoro OKpyrneHus;
CFy, - 6ynyLmnin AeHEXHbIN NOTOK, 3HAYEHUE OKPYInseTcs A0 2 3HAKOB MNocne 3ansiTow;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA MOTOK, MPOMEXKYTOYHbIE OKPYITIEHUSI HE NPOU3BOAATCSH, pe3ynbTaT He OKpYr-
nsercs;
PV — obLiasi cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB Nocne 3anaTou.

1.2. dopmupoBaHue rpadmka GyayLmMX OEHEXHbBIX NTOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu chopmrpoBaHum rpadmka ByayLLMX AEHEKHbBIX MOTOKOB YUYMTLIBAOTCS BCE AEHEXHbIE NOTOKU B NOralleHne OCHOB-
HOro [orsira 1 KynoHHOro AoxoAa B TEYEHME 0XMaaemMoro cpoka obpatleHus.
OxupaeMblii cpok obpalLeHuns LleHHo Bymaru onpeaensieTcs ¢ AaTel pacyeTa crpaBeanuBoi CTOMMOCTM (He BKtoYast)
[0 HavMeHblLUen 13 aart (BknoYas):
e natbl ocbepThl, BrivKanLlel K gate onpeaeneHus cCnpaBeanmBoii CTOMMOCTU (He BKIoYas AaTty onpeaeneHus
cnpaseasivBoi CTOMMOCTH);
e JaTbl NOMHOrO NoraweHus, NpeaycMOTPEHHOW YCIOBUSIMU BbiMnycka.

[Nopa paTon AeHEeXHOro NoToka NoOHMMaeTCst:
e  [aTbl OKOHYaHWs KYMOHHbLIX NEPMOAOB, MO 3aBEPLLEHMN KOTOPbIX B COOTBETCTBMM C YCITOBUSAMU BbIMycKa OCY-
LLLECTBMATCA BbINMaThl KYNOHHOrO AoXoA4a U (eCnv NpeAyCMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOTO A0Mra;
e [faTa, A0 KOTOPOW onpeaeneH oxuaaembli CPoK obpaLleHus.

[leHexHble NOTOKM, BKIoYas KyNOHHbIN 4OX04, PacCYUTLIBAKOTCS B COOTBETCTBUM C YCIOBUSIMIA BbINyckKa.
Mpy dopMUpoBaHMK rpacduka AeHEXHbIX NMOTOKOB B LIESIAX pacyeTa cripaBeasiMBoii CTOMMOCTM LieHHbIX Bymar ocy-
LLEeCTBNSAETCH NepecMoTp ByayLMX AeHEXHbIX NOTOKOB NpW HanM4num oGHOBIIEHHON MHdopMaLmUmn3:

e 0 BENMuMHE CTaBKM KyroHa (Ons LeHHbIX BymMar, rno KOTOpbIM MPOLIEHTHbIE CTABKW He OrnpeaeneHbl Ha BECb OXuaa-
emblii Cpok o6palleHns) — HOBOE 3HAYeHMe CTaBKU KYMOHa CYMTAETCA YCTaHOBIIEHHbIM B AaTy Hadyana KyrnoHHOro
nepuona, Grvkanwero K AaTe yCTaHOBIIEHUsI CTaBKU (KYMOHHOTO Nepuoa, Ha KOTOPbIN CTaBKa yCTaHOBMEHa, Unu
6oriee paHHEro KyNoHHOro Nep1oaa, A0 Hadara KOTOpPOro ctaBka yCTaHOBMeHa);

e 0 BENMYMHe noralaemMon YacTy OCHOBHOrO Josra (4ns LeHHbIX Gymar, no KOTopbIM NpeaycMOTPEHO YacTUYHOe Mno-
ralieHMe OCHOBHOTO [0rra, HO CyMMbl Noraliaembix YacTell OCHOBHOTO [10fira He onpeerneHbl Ha BECb OXMOaeMbIN
CpOK 06paLLeHnst) — HOBblE BEMUUMHBI OCHOBHOIO [105ra CHUTAOTCS YCTAHOBMEHHBIMW B ATy OKOHYaHUSA KyMNOHHOO
nepuona, no UCTEYEHNN KOTOPOro NPOV3BOANTCH COOTBETCTBYIOLLAA BbiMfaTa paHee HEW3BECTHON CyMMbl4 (3a 1c-
KIMIOYEHMEM LIEHHBIX ByMar ¢ MHAEKCUPYEMbIM HOMUHATOM);

3C yueToM JaHHOTO YCIIOBHUS O IaTe HAYasIa IIPHUMEHEHHsS PaHee HEM3BECTHBIX BEIMUHH (CTABKH KyIIOHA, CyMMEI! OTamaeMoro
OCHOBHOTO [[0JITa, 332 MCKIIOYCHHWEM OOJHTanuii ¢ WHAEKCHPYEMBIM HOMWHAJIOM) BBITIONHSETCS PAacdéT WHBIX ITOKa3aTesei,
MpeyCMOTPEHHBIX HacTosAmer MeToauKkoil.

# IIpu 5ToM mepecueTy TOUIEKAT B T.4. BCE JEHEKHbIE TIOTOKH, CIEAYIONINE 32 IaTOi OKOHYAHHS COOTBETCTBYIOIIETO KyTIOH-
HOTO TIeproja, M0 OKOHYaHWH KOTOPOTO MPOU3BOJUTCS BRIIIATa OCHOBHOTO JOJITA.
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. O BeJin4nHax (BKJ'IPOHaH nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT peLllueHuna 3MVIT9HTa), CywleCTBEeHHbIX and
pacyeTa HOMUHANbHOM CTOMMOCTU L€HHbIX 6ymar C MHOeKCcnpyemMbiM HOMUHANoMm.

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCcMOoTpeHO 4YaCTu4HOe norawleHne OCHOBHOro Aosra, HO BeJiM4YnHbl
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y}1yu.w|x AEHEeXHbIX MOTOKOB pacc4yutbiBa-
HOTCA NCXOAA M3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyeTta, onpenenéxHHoro ¢ y4eTOM BCEX paHee yCTaHOBJ1€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuuuHa nHgekcupyemoro HomuHana.

[na gonroebiX UeHHbIX Bymar ¢ MHAeKCUpyeMbIM HOMUHANOM, €Cnv B pacyeT BENMYMHbI HOMUHanNa BKMOYeHbl nepe-
MEHHble, 3Ha4YeHNEe KOTOPbIX He 3aBUCUT OT peLleHUst AMUTEHTa, HOMUHaNbHas CTOMMOCTb PacCUUTbIBAETCA Ha AaTy Kaxaoro
[OEHEXHOro noTtoka UCXo4s U3 HOMUHANbHOM CTOMMOCTU Ha AaTy onpefereHns cnpaBeanvMBoi CTOMMOCTU, CpoKa A0 AaThkl Ae-
HEXHOro NMOTOKa M NPOrHO3HOro 3Ha4YeHUs MHANALMK ANs COOTBETCTBYIOLLEro nepuoaa no gopmyne (2):

HOMWHAN WH,, = OKPYT /1 (HOMI/IHAﬂ NH,_1 X (1 + MPOMHO3 Mﬂun_l)%, 2>, 2)
[pe:

HOMWHAN UH,, - ICKOMOE 3Ha4yeHue HOMMHamNa Ha AaTy KaXgoro JeHEeXHOro noToka;

HOMWHAN WH,,_; - BeNnuyMHa HOMUHara, paccyMTaHHas Ha gaTy npegLlecTBYOWEro AeHeXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBei/IMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKpyrnsieTcs;

HOMWHA MH, - BenM4yMHa HoMMHarna Ha aaty onpeaeneHus cnpaseanvMBo CTOMMOCTH;

MPOIHOS3 i, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpedeneHHoe Ha AaTy nNpeaLlecTByoLWero ae-

HexHoro notoka (n-1).

[ns gonroebix LeHHbIX Bymar ¢ MHAEeKCUpyeMbIM HOMWHANOM, B pacyeT BENMYMHbI KOTOPOro BKIOYEHbI NEPEMEHHbIE,
3HayeHne KOTOPbIX HE 3aBUCUT OT peLLeHns SMUTEHTa, U NPKY 3TOM NpeaycMOTpeHa ero amopTm3aLmsa, HoM1MHanbHas CTOUMOCTb
paccuyuTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToM npelecTsyoLero YacTMYHOro noratleHns OCHOBHOrO gorsra no
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
KaXKOoro AeHeXHoro noToka 3a Bbl4ETOM YaCTUYHOro noraillieHuss OCHOBHOro Aorra
C AaTbl pa3meLLeHns BbiMycka (He BKIoYasi YacTUYHOE noralleHne OCHOBHOrO Jornra
B COCTaBe AEHEXHOro NoToKa n);

HOMWHAJI VH,,- BenuuuHa HommnHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMtaHHoe Ha aTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cdopmyne (2) 6e3 yuyeta 4aCcTM4HOro noratle-
HMS OCHOBHOIO JONra C AaThl pa3MeLleHns Bbinycka (C y4eTOM MHOEKCUPOBaHWS Be-
NMYMHBI HOMUHaNa, YCTaHOBIEHHOW Ha AaTy pa3MeLleHns Bbinycka);

CYMM(/Z10J151 AMOPT),,_1- CyMMa A0neln YaCcTUYHOro norailleHns HOM1Hana ¢ AaTbl pa3MeLLeHnst Bbinycka Ao
OaTbl AEHEXHOro notoka n (He BKYas AOM0 YaCTUYHOro noralleHus HoMnHana B
COCTaBe AEHEeXHOro noToka n).

B pacuyeT cymMMbl AeHEXHOro NoToKa BKMOYaeTCsl CyMMa YaCTUYHOro moralleHUss OCHOBHOMO AoMra, ecnn OHOo npeay-
CMOTPEHO YCrOBMUSIMM BbiNycKka B AaTy OEHEXHOro NoToka, paccyntaHHas no gopmyrne (3)

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

CYMMA AMOPT,,- UCKOMasi BEMMYMHA YACTUYHOIO MoralleHnss HoMUHana B 4aTy COOTBETCTBYIOLLEro AeHEX-
HOrO MOTOKA;

HOMWHAJI UH,,- BennumMHa HoMMHarna 6e3 yyeTa ero amopTusauum - 3HadyeHune, paccumTaHHoe Ha gaTty cooT-
BETCTBYIOLLErO A€HEXHOro NoToka no dopmyne (3) 6e3 yyeta 4YacTUYHOro noratle-
HWSI OCHOBHOrO A0Mra C AaTbl pa3MeLLeHUs BbiMycka (T.€. TOMNbKO C y4ETOM UHAEKCH-
pOBaHNA BENUYMHBLI HOMMHAIA, YCTaHOBIIEHHOM Ha AaTy pasMeLleHnst Bbinycka);

HOMHWHAJ - BENIMYMHA HOMWHaNa Ha gaTy pasmelleHus Bbinycka (6e3 yyeTa mHaekcaumm u
amopTusaumm);
J10J1d4 AMOPT,, - JONSA YaCTUYHOrO noralleHnss HoMuHana B JaTty LEeHEXHOro rnoToka n.

1.2.3. BenuunHa nepeMeHHOM CTaBKun KyrnoHa.
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[nst BonroBbIX LLEeHHbIX GyMar, No KOTOpbIM NPOLIEHTHBIE CTaBKU HE ONpeaerieHbl Ha BECb 0XXMaaeMblii CPOK 0bpalLeHus,
CyMMbl ByayLUMX OEHEXHBLIX MOTOKOB, Afst KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKM UHCTPYMEHTA, paccYMTbIBaOTCS:
e  [Ns LeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKITIOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LIEHWS AMUTEHTA, - UCXOASA CTaBKWU, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NapameT-
poB, (pacyeT CTaBKM BbIMOMHAETCA NO hopmyne, onpeaeneHHon YyCroBUsMU Bbinycka),
e NS NpOYMX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjlaHHOM Ans Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCH OTAENbLHO AN KaXO0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napaMeTpa Afsi pacyeTa CTaBKM KyrnoHa yCNOBUSIMU BbIMyCKa MHCTPYMEHTa NpeaycMoT-
peHa «cTaBKka MHMMAUMMY» U MHast «CTaBKa AeHeXHOro pbiHka»5, 3HayeHne CTaBKu COOTBETCTBYHOLLErO KyNoHa paccymTbiBaeTCs
no cdopmyrne, NpeaycMOTPEHHON YCMOBUSIMU BbIMycKa UCXOAs! U3 NPOrHO3HOIO 3HAYeHWS MHPNSLMKU, COOTBETCTBYIOLLETO KyMNOH-
HOMY nepuoay, U NPOrHO3HOMO 3HAYEHWS MHOWM CTaBKU JEHEXHOro pblHKa COOTBETCTBYIOLLEN CPOYHOCTH (MyTeM Bbibopa Makcu-
MarnbHOro M3 3Ha4YeHUIA, pacCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX BYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnUBON CTOMMOCTY OCYLLECTBMSIETCS NEPECMOTP ByAyLUMX AEHEXHBIX NOTOKOB NpU Hanu4um o6-
HOBMEHHOW UHPOPMaLMKN O 3HAYEHUsIX CTaBKM KyrnoHa. HoBoe 3HaueHune CTaBKu KyrnoHa NpUMeHsieTcs ¢ AaTbl Havana cooTBeT-
CTBYIOLLLErO KyMOHHOrO nepuoga, bnvxanilero K gate yCTaHOBIEHWS CTaBkW (HO He No3gHee AaTbl Havana KynoHHOro nepuoaa,
Ha KOTOPpbI CTaBKa yCTaHOBMEHa, Unu 6onee paHHEro KynoHHOro nepuoaa, o Hadana KoToporo cTaBka YCTaHOBMEHA).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

[ns nporHo3HbIX 3HadYeHu nHdnsumm (MPOMHO3Z UML) ncnonb3ytoTcs 3HaveHns:

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

. 9KCNEPTHBIN NPOrHO3 0 OyAYLUMX 3HAYEHUSAX MHMALMK - B Cy4ae OTCYTCTBUSA 3HAYEHUS KBMEHEHHON» WH-

dnaummn ana cootseTcTByOWMX nepmodos (EIU, koHceHcyc nporHo3 aHanuTrkos Bloomberg, MOP unu gpyrvue gocryn-

Hbl€ MPOrHoO3bl).

[ns Bcex nepvonos, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka O®3 52001RMFS), B
KayecTBe MporHo3a MHMNALUMN UCNONb3YeTCs 3HaYeHUe «BMEHEeHHON» nHdpnauum ans seinycka O®3 52001RMFS, paccunTtaH-
Hoe no chopmyne (4) kak pasHuua mexay CtaBkon KBl B TO4ke, COOTBETCTBYHOLIEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHOW JOXOAHOCThLIO K MOralleHuno 3TOro e Bbinycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

[nsi Bcex nepnoaoB, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkno4as), B Ka4ecTBe NporHo3a MHNAUMm
ncnosnb3yeTcs 3HaveHue, paccyutaHHoe no dpopmyne (5), MCXoAa M3 3HAYEHWN «BMEHEHHOM» WHnAUMKM BbinyckoB OP3
52001RMFS un 52002RMFS:

5200252001 (1 + INF52028/100)t52002

INF3024-2028 = OKPYTJI (1 + INFy973/100) 5200 —11/,4 %100, (5)
lpe:
INFop08 = KBﬂszooz — YT Ms3002, (6)
INF<p023 - 3Ha4YeHVe «BMEHeHHON» WHNauuKM anst Beinycka O®3 52001RMFS,

paccuntaHHoe no dopmyre (4) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaTt pacyeTa no dopmyne (4) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<p028 - 3Ha4yeHve «BMEeHeHHon» uHdNnauun ans seinycka O3 52002RMFS,
paccynTaHHoe no ¢opmyne (6) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyse (6) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

t52001, t52002 - 3HayeHVe cpedHEB3BELLEHHOr0 Cpoka A0 norawleHuns BbinyckoB O®3
52001RMFS, 52002RMFS, paccunTtaHHOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOCe 3ansaTou;

KbAg001+ KBAs2002 - 3HayeHvne CtaBku KB[l B TOYke, COOTBETCTBYHOLLEN CpeLHEB3BELLEHHOMY
CpoKy Ao norawenus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM55002 - cpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Gupei.
[ns Bcex nepuofos, HaunHawLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkmo4vas), B Ka4ecTBe NporHo3a MHNALMK
MCnonb3yeTcs 3HavyeHue, paccuyutaHHoe no dopmyne (7), ucxoga M3 3Ha4YeHUN «BMEHEHHOM» WHPNauMM BbinyckoBs O®3
52002RMFS n 52003RMFS:

5 Hanpumep, MAX (MHQIAIMS; KTIOYeBast CTABKA)
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t52003~t52002 (1 + ]NF52030/1()())552003

INFy029-2030 = OKPYTJI (L% INFuygpa/100)Eeemms 4 ]%100, (7)
lpe:
INF52030 = KBASZO(B - YTMSZOOS' (8)
INF<5028 - 3Ha4yeHue «BMEHeHHON» WHdNAuuM anst Beinycka O®3 52002RMFS,

paccuntaHHoe no cdopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiTon —
pe3ynbTaTt pacyeTa no dopmyne (6) CoOoTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

INF<5030 - 3Ha4yeHue «BMEHeHHON» uHdNsAuuM anst Beinycka O®3 52003RMFS,
paccuntaHHoe no cdopmyre (8) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansTon —
pes3ynbTaTt pacyeTta no dopmyrne (8) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

t52002> t52003 - 3HayeHVe CpedHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos OP3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Mocrne 3ansaTow;

KB/s52002, KBs52003 - 3HaveHve CrtaBku KB[l B TOuKke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
CpOoKy 00 noraweHus BoinyckoB OP3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O$®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.

MpumeyvaHne:
Mpwu BbInonHeHnn pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUSA nokasatenem INF. 4,3, INF<p0,8, INF<p030, KOTOPBIE B pe3ynbTate
nx pac4deta no cgopmynam (4), (6), (8) ABNSAOTCA 3HAYEHUAMN B NPOLIEHTAX, NEPEBOAATCA B 3HaYEHMS B ONAX eauHMUbI (MyTem
Aenenns kaxagoro n3 Hux Ha 100 - 4yTo aBHO oTpaxeHo B hopmynax (5), (7)). PesynbTat pacyeta no dpopmynam (5), (7) cootBeT-
CTBYeT 3HaY€HWIO B NPOLEHTaXx, OKPYrneHHOMY A0 2 3HaKOB Nocre 3andaToun.

[na Bcex nepuonos, HaumHarowmxca ¢ 2031 r., B KayecTBe NPOrHo3a MHAPMALUM UCNONb3YeTCA 3KCNEPTHbIN NPOrHO3
MHpNALMK.

Ecnu cpok norawieHvs AonroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHWS Me-
pPEMEHHbIX NapamMeTpoB, TO BNMAHME SKCMEPTHOrO MPOrHo3a MHANAUMKU Ha pe3ynbTaT pacyeTa cnpaBeannBovi CTOMMOCTM Npu-
3HaeTCH He3HauMTenbHbIM, pacyeTHas LeHa LeHHoN Bymarn MmoxeT ObiTb KnaccudumumpoBaHa B ypoBeHb 2. B octanbHbix cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
3KCMEePTHOro NPorHo3a MHNSAUMM NPU3HAETCs 3HaYUTeNbHBIM, pacyeTHas LieHa LeHHow Bymaru knaccmuduumpyeTcst B ypoBeHb
3.

1.2.5. T[lporHo3Hble 3HAa4YEHUs1 NPOYNX NEPEMEHHBIX NapaMeTpoB

[MporHo3HbIe 3HAYEHNs1 KKOPOTKMUX» CTaBOK AEHEXHOro pbiHKA (4NS MraBaloLwmUx MNPOLIEHTHbIX CTABOK Ha CPOK Mpeao-
CTaBMNEHNs AEHEXHbIX cpeacTB Ao 1 Mecsua BKIIOYUTENBHO).

K «KOpOTKMM» CTaBKaM [EHEXHOr0 pbiHKA OTHOCSITCA Creaytollne nnasatoLne NpoUeHTHbIE CTaBKW, CNN OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO 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 mecsy

e ctaBka PEIO, no onepaumsam LleHTpanbHoro 6aHka Poccuiickort ®Pefepaumm Ha CpoK 4O OAHOro Mecsua
(BKMHOYMTENBHO)

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

e craBka KB[] Ha cpok 4o ogHOro mecsiua (BKIMIOYMTENBHO).

Ecnu B KayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nnaBatoLlast MpoLeHTHas cTaBka cpokom Ao 1 mecsaua, To
NPOrHoO3HOEe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no copmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEW CpeQHEB3BELLEHHOMY CPOKY [0 MOralleHusl OLLeHNBAEMOrO MHCTPYMEHTA, U BEMUYMHOW «CpeaHen NpoLeHT-
HOW MapXXu Haf CTOMMOCTBIO (DOHAMPOBAHUSI»:

Ratef = (KBAAO noraueHus CpMCoF): (9)
cpM¢or = OKPYTJI(CP3HAY(M¢or), 4), (10)
AKIroHepHOE 001IeCTBO Poccus, 121170, T. Mocksa,
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(P —1000)

MCOF = FIXKyl'lOH - 1000x¢t ’ (11)
[pe:

KB’B'AO Horalenma - 3HaveHune Ctaskn KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40
noralleHus OLEeHUBAEMOro MHCTPYMEHTA;

CPMcor - 3HaYeHVe «cpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTbLIO (DOHAMPOBAHUSA», pac-
cuntaHHoe no gopmyne (10) Ha gaTy oUeHKU MHCTPYMEHTa Kak cpeaHee apudgme-
TUYECKOoe 3HaYEeHUN MokasaTenst «MNPOLEHTHOW MapXu Hag CTOMMOCTbIO hOHAMNPO-
BaHWsA», paccymTaHHbIx no dopmyne (11), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3Ha4YeHUe «MNPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHANPOBaHNS», paccYUTaHHOE
no dopmyne (11) ansa sbinycka OP3-K, Bxoaswero B kKopavHy BbinyckoB OD3-TK;

FIXynon 3HayeHue pmkcrpoBaHHOW YacTu KynoHa ans seinycka OP3-IK (Hanpumep, 4N Bbl-
nycka 29010RMFS kynoH yctaHaBnusaeTtcs B BennyivHe RUONIA + 1.60% v Benu-
umnHa FIXynon NpuHUMaeTcs pasHoit 1.60%);

P - ueHa (6e3 ydeTa KynoHHoOro goxoaa) koHkpeTHoro Beinycka O®3-MNK Ha gaTty pac-
yeTa B pyonsx;

t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHns KOHKpeTHoro Bbinycka OP3-TK.

MpumeyvaHue:

Ha paty ytBepxaeHusa HacToswen pegakumm MeTtoaumkn kopauHa BbinyckoB OP3-MK (nepeyerb Bbinyckos OP3-TK,
BKIMHOYaEMbIX B pacyeT cpMc,r) BkNoyaeT cnepywowime ebinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
24020RMFS; 24021RMFS.

MepeyeHsb BoinyckoB OP3-TK, BknovYaembix B pacyeT cpMe,r, NepecmatpusaeTtcsa MNP B cnegyrowmnx cnyvasx:
e  pasmeLleHune HoBbIX BbinyckoB OP3-1K;
e  yCTaHOBIEHME paHee HeonpeaeneHHbIX CTAaBOK KyNnoHa Ha BECb Oxuaaembli cpok obpalueHns OP3-MK, BknoveHHOro
B KOP3UHY.
HoBbi nepeveHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
MN® no cornacosaHuto co CI1 u He TpebyoT ONepaTMBHOIO BHECEHUS COOTBETCTBYIOLLMX M3MEHEHWI B HacTodAwy MeTtoanky
(yTBepxaeHusa HoBon pegakuum MeTtoaunkn).

Llena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW BMpxK, €Crin oHa SIBNSAETCS aKTUBHBIM PbIHKOM B
OTHOLLEHUM KoHkpeTHon OP3-TK, B nopsigke, aHanorM4yHoMm yctaHoBneHHoMy AnropuTmom 1 ans pacyeTta ueHbl ypoBHS 1.
Ecnu Ha pgaTty pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-TK He onpegeneHa (B T.4. o npuynHe TOro, 4to MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-TMK He BknovaeTcs B pacyeT cpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTpaxaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMSA (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Takum 0b6pa3oM, pbIHOYHbIE OXMAAHMS MO CTOMMOCTU (DOHAMPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkin RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHvem KB[ B Touke, COOT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 norawleHnsi gaHHon OP3 un nokasateneM M .

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

[MpOrHo3HbIe 3HAYEHNST CTABOK AEHEXHOIO pPbiHKA «CpeaHen» CPOYHOCTU (4118 NaBakLWwmnX NPOLEHTHbIX CTaBOK Ha CPOK
nNpeaocTaBneHns OeHeXHbIX cpeacTB oT 1 Mecsaua 40 2 NeT BKIYUTENBHO)

K cTtaBkam OeHEXHOro pbiHKa «CpefHen» CPOYHOCTM OTHOCATCS Creaylowue nraeatolme NpoLeHTHbIE CTaBKWU, ecriv
OHW NPeAYCMOTPEHbI YCMOBUSIMU BbINyCKa OLIEHMBAEMOro UHCTPYMEHTA:

= 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).
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Ecnu B ka4ecTBe NepeMeHHOro napamMeTpa NpeaycMOTPeHa NnnasatoLlas NpPoLeHTHasi cTaBka cCpokoM oT 1 mecsiua o 2
neT, TO NPOrHO3HOEe 3HayeHne Takoro napameTpa (Ratef) paccuntbiBaeTcs no copmyre (12) Kak NPOrHO3HOE 3HAYEHME KKOPOT-
KOM» CTaBKM OEHEXHOro pblHKA Ha aHanu3vMpyemoM nepuoae, YBENUYEHHOE Ha pasHuLy Mexay 6e3pUCcKOBOM J0XOOHOCTbI
«cpegHero» Cpoka 1 «KOpoTKoW» Be3pnCcKOBOM OXO4HOCTbIO:

Ratef = (KE'B‘AO norawenma CpMCOF) + (KBﬂ‘CpOHHOCTb craBku KBﬂ'l ﬂ,eHb)’ (12)
[pe:

Kb/ - 3HayeHue CtaBku KB[] B To4ke, COOTBETCTBYIOLLEN CPOYHOCTU CTABKM AEHEXHOIro

'CPOYHOCTb CTaBKM
pblHKa (HanpuMep, ecnm 3Ha4YeHe CTaBKu KyrnoHa onpegensieTcs kak 3HadeHue 6ec-
KyMOHHOW AoxoAaHocTu rocbymar Ha cpok 24 mecsaua, To KB ansa 2-x neTt; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsiues);

Kb, Letb - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBYOLWEN cpoky B 0.0027 roga.

MpumeyaHwne:

Mpw onpegenerHnn 3HadeHns Kb/, TOYKa, COOTBETCTBYOLWAA CPOYHOCTN NepeMeHHOro napameTpa

'CPOYHOCTb CTaBkU

nnaBatoLLe NPOLEHTHO CTaBKK, onpeaensieTcs B creayoLlem nopsake.

Craska KB[] (3HauyeHune kpmBon 6eCKynoHHON JOXOAHOCTU) MOXET PacCUUTbIBATLCA B TOYKE, COOTBETCTBYHOLLEN:
e  CpefHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow bymare6, nnm
e  CPOKy MoralleHusi 4enosnTa unm
e  CPOYHOCTU NPOLEHTHON CTaBKW B CRyyasx, NPeAyCMOTPEHHbIX M.4 HacToswen MeToamku, nunm
e [wopaumm GUpXKeBOro MHAeKca B crnyyasx, npegycmMoTpeHHbix [MNpunoxeHnem B k HacTtoAwen MeTtoamke, unm
e  WHOMY CPOKY B Cly4asx, onpeferfieHHbIX HacToswer MeToankon.

MpumeyvaHue:
Mpu pacyete Ctaskun KB[ 3HayeHne cpok onpedensieTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaton. MicxogHble
OaHHble (32 UCKIIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metoaoukn), onpegeneHHble B AHAX, NEepeBOanTCA
nyTem OerneHnst NICXOAHOro 3HaveHuns Ha 365. Ecnn B pacyeTe ncnonb3ylTCa AaHHbIE, BblpaXXEHHbIE B Mecslax, TO pe-
3ynbTaT onpeaensieTcs Kak:

e 1 mecsau: 0.0833 roga

e 2 mecsaua: 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 MecsiueB: 0.5833 ropa
e 8 mecsueB: 0.6667 ropa
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 pacueTte ucnonbaytoTcs:
e MeToamka pacyéta kpyuBoK 6GECKYNOHHOW AOXOAHOCTU FOCYAapCTBEHHbIX 0bnurauuii, onpegeneHHas Mockos-
CKoMn Bupxen7;

IMpu pacdere cpeqHEB3BEIIECHHOTO CPOKa 0 HorameHus / oGepThl IPOMEXyTOUHbIE OKPYTICHUS He IPOU3BOALTCS, Pe3yIbTaT BRIPaKaeTcsl B rofiax,
OKpyTJIeTCs 10 4 3HAKOB TIOCIIE 3aIsTOH. B cirydae eciim BBITyCKOM MPEXyCMOTPEHO YaCTHYHOE MTOTallleHHe OCHOBHOTO J0JITa, HO BEJIMYHHBI TTOTaMIa-
€MBIX YacTeil He Onpe/ielIeHbl Ha BeCh 0KHIaeMBIil CPOK 00paIieH s (HanpuMep, 111 OOJIUTaliii ¢ HITOTEYHBIM TOKPHITHEM ), TAKHE CYMMBI CIUTAIOTCS
YCTaHOBJICHHBIMH B JIaTy OKOHYaHHS KyIIOHHOTO NIEPHO/A, 0 HCTEUEHUH KOTOPOrO OHH BHIILIAYMBAIOTCS, U YIUTHIBAIOTCS B pacyeTe JIOObIX BEIUIHUH,
MPelyCMOTPEHHBIX HACTOSILENH METOIUKOM, € 3TOi IaThl.

7 MeTopika pacuéTa KpUBO# OeCKyNOHHOM J0X0MHOCTH OMybJIMKOBaHa Ha caiite MockoBcKoil Gupsku. B nensx pacuera crpa-
BEIJIMBOM CTOMMOCTH HCIIOJIb3YETCS PENaKIisd METOANKH, aKTyalbHasl Ha ATy BCTYIUICHHUS B ciuly HacTosmux Ilpasui. IIpu
BHECEHUHU M3MEHEHHNH B METOIMKY paciéra KpUBOUW OECKYIIOHHOM JOXOIHOCTH JaTa Hadaja UCIIOJIb30BaHNsI U3MEHEHHOW METO-
JIMKH B IEIISIX pacyeTa CIpaBeAINBON CTOMMOCTH YCTaHABIMBACTCS OTAEIBHO TI0 COTJIACOBAHMIO CO CHELHAIM3UPOBAHHBIM Jie-
MIO3UTApHEM.
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e  avHamuyeckue napameTtpbl G-KpMBOW MO COCTOSIHMIO Ha KaXKObl TOProBbIf AEHb.
MCcTOYHMK nHgopmaumm: opmumanbHbii cant MocKoBCKOM OMpxu.

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

[MporHo3Hble 3HaYeHUsT «ANMUHHBIX» CTABOK PblHKA KanuTana (4ns nnasarLwmux NpoLEeHTHbIX CTaBOK 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 cBhblLle 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 3HavyeHuo CtaBku KB[ B TOUke, COOTBETCTBYHIOLLEN CPOY-
HOCTM TaKOW NnaBatoLlel NMPOLLEHTHOW CTaBKW (HanpMMep, ecriv 3HaYeHne CTaBKM KyrnoHa onpeaensietcst kak 3HavyeHve 6ecky-
NMOHHOW JoxofHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B KayecTBe nepemMeHHOro napameTpa MCMonb3yeTcs MraBaloLLas NpoLEeHTHas cTaBka 3aMMCTBOBaHWSI Ha pPbIHKE
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHBIA PUCK N3MEHEHWSI MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOSbKO PUCK U3MEHEHUS KPEAWUTHOrO cnpeaa) n BO3MOXHO MPUMEHEHMEe MOCTPOEHMS MPOrHO3HbIX 4EHEXHbIX
MOTOKOB U NX ANCKOHTUPOBAHMSA MCXOOS U3 TEKYLLMX NPOLIEHTHLIX CTABOK MO MHCTPYMEHTaM.

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

Mpu oTcyTcTBUKN HabnoaaeMbix JaHHBIX O MPOrHO3HBLIX 3HAYEHMAX NMePEeMEHHbIX MapaMeTpoB (Hanpumep, pocTt BBI) 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 AMCKOHTUPOBaHUS ByayLIMX OeHEXHbIX NOTOKOB onpeaenseTcs Ans AONroBol LeHHoW Bymaru Ha Kaxayto Aaty
pacyeTa cnpaBeAIMBON CTOMMOCTH.
CraBka AMCKOHTUpOBaHWUA NpuHMMaeTcs paBHon Ctaske KB[] B TOuke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0
norawieHust / odepTbl LeHHON Bymaru, yBenumyeHHON Ha COOTBETCTBYIOLLee 3HaYeHne KpeaMTHOro 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 Anga deaepanbHbIX LEHHbIX Gymar) MegnaHHoe 3HavyeHve Kpe-
OVTHOro cnpefa npyvHnuMaeTcs pasHbim 0.

MpumeyaHue:

Ecnu 3HaveHne kpeamTHOro cnpea ycTaHaBnMBaeTCs Mcxoasa n3 Habnwogaembix AaHHbIX (B TOM YMCIEe HA OCHOBE Kpe-
OVTHOrO crpefa no aHarnorMyHbIM BbiNycKam OAaHHOTO AMUTEHTa, MEAWaHHOTO 3Ha4YeHNs cnpeda PeViTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEeMMIO/ANCKOHT 3a 0cobble YCroBMS Ha OCHOBE HabnogaemblX AaHHbIX), pacyeTHas LeHa LieH-
HoW Bymaru MoxeT 6bITb kKnaccuuumMpoBaHa B ypoBeHb 2. B ocTanbHbIX criydasx pacyeTHasi LieHa LieHHon 6ymaru knac-
cudmumupyeTcs B ypoBeHb 3.

MpunoxeHne NeB
PEMMAMEHT PACYETA KPEOWTHOIO CMNPEJA ANTA OOJTTOBbIX MUHCTPYMEHTOB
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B cooTBETCTBMU C HACTOALMM pernaMeHToM KpeamTHbBIN Cnpes paccunTbiBaeTcs Ans (danee MMeHyeTcs JONroBOW UH-
CTPYMEHT):
L] [ONroBoW LieHHoN Bymaru, HOMUHUPOBAHHOM B PyOIsiX (32 UCKMHOYEHMEM FOCYLAPCTBEHHbIX LeHHbIX Bymar P®);
[ns uenew pacyeTta KpeaMTHOro cnpefa OCyLLeCTBNSeTCs CneayroLlas nocnegoBaTenbHOCTb AENCTBANA B OTHOLLEHWN
[ONroBon LeHHow Bymaru:
] B 3aBMCUMOCTW OT Hanuyns UNu OTCYTCTBUS KPEOUTHOrO pevTuHra 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;

"  MWHMManbHoOe, MakcMMmanbHOe U MeAVaHHOe 3HaYeHUst KpeAWTHbIX CrpeaoB Ans AOMroBON LeHHOW Bymary npuHuMa-
l0TCH paBHbIMW COOTBETCTBYIOLLMM 3HAYEHUSAM KPEAUTHbIX CNPefoB, PACCHNTaHHbLIM ANS PEWTUHIOBOW rpynnbl, K KOTO-
pon oTHeceHa LeHHas bymara (3a UCKNIoYEeHeM LieHHbIX Bymar, OTHeCeHHbIX K |V pernTuHroBow rpynne, AN KOTOpbIX
KpeaMTHbIN cnpea onpeaenseTca B 0cO60M nopsake, NpeayCMOTPEHHOM HacTosAWwmM PernameHTom).

[na cybopAMHMPOBAHHbLIX AOMTOBbIX MHCTPYMEHTOB (06nuraumnii KpeanTHbIX OpraHu3auui B criyyae OTCYTCTBUS pei-
TUHra BbiNycka UNy Aeno3nToB) yCTaHaBNMBaeTCs AONOMHUTENbHasA NpeMus 3a CybopAVHNPOBAHHOCTb, Ha KOTOPYIO YBENnyMBa-
I0TCA pacyeTHble BeNUYMHbI MUHUMAMbHOIO, MakCMManbHOrO N MeAMaHHOIO 3HAYEHWUIN KpeanTHbIX CIPeAoB B cnyyasx, npeay-
CMOTPEHHbIX HacToALwmMM [MNpunoxexnem. Npemnsa 3a cybopaMHNPOBAHHOCTL ONpPeaenseTcs ¢ y4eToM AOCTYNHOWN PbIHOYHOMN WH-
dopmaumm o cnpefax 3a cybopaAMHMPOBAHHOCTb COMOCTaBMMbIX BbIMYCKOB U 3MUTEHTOB.

1. PentuHrosble rpynmsl

[ns uenen onpefenexHns KPEAUTHOTO CNpeAa BBOAATCS cCrieayloLlmne perTUHIoBbIe rpynmb:
PevituHrosas rpynna | — HamMBbICLLNIA YPOBEHb KPEANTOCNOCOOHOCTM 1 CTENEHb HAAEXKHOCTU MO CPaBHEHMWIO C APYTMMM
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 KPpeaUTOCMOCOOHOCTH, MpU 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTEMb-
HOCTb K BO3eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusax. B yka-
3aHHYI0 PENTMHIOBYIO rPyMMNy BKIOYAOTCA 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 BKMOYAKTCS JONTOBblE MHCTPYMEHTbLI 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), NpnCBOEHHLIM PENTUHIOBBIM areHTCTBOM, yKa3aHHbIM B Tabnuvue 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® arentcteamu 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.

2. Tlopsigok onpegeneHns NpUHaANEeXHOCTU ONTOBOrO MHCTPYMEHTa K PEUTUHIOBOW rpynne
OnpegenexHve NpUHaaneXHoOCT! JONTOBOro UHCTPYMEHTA K PEUTUHIOBOW rpynne BbIMOMHAETCA Ha OCHOBaHWM OaHHbIX
BeAYLUMX PENTUHIOBLIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune WKan penTUHIoBbIX areHTCTB

Moody's S&P Fitch Pei
enTnHroBsas
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 Mcnonb3yeTca KpeaUTHbIN PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BaoTe

OCHOBHOIO goJsira

Poccust, 121170, r. Mocksa,
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Moody's S&P Fitch .
PentuHroBas
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 HAaNMYUM PENTUHIa BbIMyCKa NCMOMb3yeTCa HanbonbLINA N3 akTyarnbHbIX KPeAUTHBIX PEATUHIOB BbIMyCKa, Npw-

CBOEHHbIX pas3fmMyHbIMU peVITVIHFOBbIMVI areHTCTBamu;

] B OTCYTCTBUW PENTUHra Bbinycka, NPUCBOEHHOIO XOTH 6bl O4HMM PENTUHIOBLIM areHTCTBOM, NPW HAaNN4nM penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yetcs HanbonbLUMI U3 akTyarnbHbIX KPEAUTHBIX PEVTUHIOB 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 Kp€OUTHbIX PENTUHIOB No-
py4uTend, NnpuCBOEHHbIX pa3nn4HbIMn PENTUHIOBLIMU areHTCTBamM.

3. OcobeHHOCTV onpeneneHns kKpeanTHbix cnpenoB ang |, I, 11l perTuHrobIx rpynn
KpeautHbii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto Aaty onpeaeneHus cnpaBeanvBoi 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 kpeautHoro cnpega |, I, 11l pedTuHroBbIX rpynn NCnonb3yTcs 3Ha4YeHUS JOXOAHO-
CTK cneayowmx o6nmnraumoHHbIX NHAEKCOB MOCKOBCKOW BUpXM, packpbiBaeMbiX MO UTOraM Kaxgoro TOProBoro AHS Ha cante

MockoBckon Gupxu:

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

Twukep:

OnucaHvne nHaekca:

ApxvB 3Ha4YeHuI:

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

Tukep:

OnwncaHue nHaekca:
ApXu1B 3HaYEHUN:

Tukep:

OnwncaHue nHaekca:
ApXuB 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 MOCKOBCKOM GUpXKen;
KbAguceiTREEE - 3HayeHne CrtaBkm KB[ B TO4Yke, COOTBETCTBYIOLLEN [Alopauny UHAEKcA

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 npaBunam MaTemMaTU4ecKoro oKpyrneHus oo
Lienoro 3HayeHus 6a3nCHbIX MyHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcs kpeautHbin cnpeq SPII 3a kaxabin n3 20 nocnegHux Toproebix gHen (14):

Sprir = (YRUCBITRBB - KB.U.RUCBITRBB) % 100, (14)
lpe:
Sprit - 3Ha4YeHUs cnpeda, paccynTaHHble B 6as3nCHbIX MYHKTax;
YRUCBITRBB - poxogHocTb uHaekca RUCBITRBB, packpbitas Mockosckon 6upxen;
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 psaa SPrl).
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 kpeanTtHein cnpeq SPIL 3a kaxabii ns 20 nocneaHux Toproebix gHen (15):

Sermt = (Yrucerrre — KBgycprrrs) % 100, (15)
[pe:
Serin - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTAX;
YRUCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitasi MockoBckor Gupxen;
KbAguceiTRE - 3HayeHune CtaBkm KB[l B Touke, cooTBeTCTBYOLWEN Alopaumn nHaekca RUCBITRB

packpbiToi MocKkoBCKOW BGUpPKEN.
PaccuutbiBaeTcst MeamMaHHOe 3HaYeHue KpeaUTHOTO cnpeaa Spiy 3a nocneaxue 20 TOproBbIX AHeN (MeanaHa u3 nony-
yeHHoro psga SPTII).
Mpu pacyeTe 3Ha4YeHVsE MEAMAHHOTO KPeAMTHOrO cripefa Spiy; MPOMEXYTOUHbIE OKpyrneHust 3Hadenunin SPT1II He npows-
BoasTcs. MNonyd4eHHoe MeanaHHoOe 3HaYeHe KPeaUTHOrO cnpeaa Spry; OKPYrseTcs No npasunamM MaTeMaTyYeckoro OKpyrieHus
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHblx cnpegos Ans |V pernTuHroeon rpynnel
C y4yeTOM Hanunums B AaHHOW rpynne AofroBbiX MHCTPYMEHTOB HU3KOTO KpEeAUTHOro KadecTsa, B T.4. NpeanedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBLHOIO KPEAMTHOIO KavyecTBa, HO 6e3 peiTuHra, MeavaHHbIi KpeauTHbIA cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYanNbHOW OCHOBE AJS KaXA0ro JONroBOro MHCTPYMeEHTA.
3HauyeHne MeanaHHOro KpeauTHOro cnpeda Ansi JONroBOro MHCTPYMEHTA, BKIYeHHOro B |V pelTuHroByto rpynmny, pac-
CUUTBLIBAETCA Ha KaXayto AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTM AOMTOBOIO MHCTPYMEHTA B crieytoLlem nopsake9:
He pexxe YeM Ha NocrneaHWiA AeHb Kaxaoro kBapTana Ans AoNroBOro MHCTPYMEHTA onpeaensieTcs 3Ha4eHne KpeamTHOro
cnpeda € NPYMEHEHWEM OLHOMO M3 MEePEYUCTIEHHBIX HUXE CNocobOoB (Oanee — 3KCNepTHOE 3HAYeHWe KpeauTHOro
cnpena). OgHOBPEMEHHO Anst AOMITOBOrO MHCTPYMEHTa ONpefensieTcsl BENUYMHa OTKMOHEHWUST SKCMEPTHOMO 3HaYeHus
KpeauTHOro cnpega oT 3Ha4YeHUst MeanaHHOro KpeauTHOroO cnpefa, paccuntanHoro ans |l pedTuHroBow rpynnel Ha aTy
*e paty (ASpt qii-1v));

° Ecnu Ha aaTy onpefeneHns cnpaseannBoil CTOMMOCTM ONTOBON LIeHHOMN 6yMaru, BKAYEHHO B IV peidTuHro-
BYIO Fpynny, 3HayeHne MeMaHHoro KpeauTHOro cnpeaa ANnsl Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa TakoMn
[ONroBOM LieHHOM bymaru onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTM ByAyLWMX AEHEXHbIX MOTOKOB Npu-
3HaeTCs paBHON HyO.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

37



Me[WaHHbI KpeaUTHBIN cnpen Spty, ANs AONTOBOrO UHCTPYMEHTa NPU3HaeTCsl paBHbLIM (B Mopsiake yBbiBaHWS Npropw-

TeTa):

3KCMEPTHOMY 3HAYEHMIO KPEAWTHOIO Crpefa, ECriM OHO PaccyYMTaHo Ha AaTy onpeaeneHns cnpaseanveon CTou-
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 SKCNepTHOro 3HaYeHNs KpeaUTHOro cnpeda Anst AaHHOro JOMroBoro WH-
CTpyMeHTa.

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

TbIBaETCA Npemns 3a CybopAMHMPOBaAHHOCTL B Crlydae, eCcrv J0NroBOW MHCTPYMEHT SiIBNSieTCst Cy6opaAMHUPOBaHHbBIM.

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

Hble. HvXe npmBegeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3Ha4YeHst KpeauTHOro cnpea B nopsgke y6bIBaHVIFI npuopun-

TeTa No UCMOJ1Ib30BaHUIO PbIHOYHbIX OAaHHbIX:

[pe:

[pe:

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

aKTMBHbIV PbIHOK M MMEIOTCH AOCTYMNHbIE LieHbl YPOBHS 1 nepapxvm cnpaseanvMeon CTOMMOCTU, TO MeAMaHHOe 3HaYeHne
KpeaWTHOro cnpega paccuutblBaeTca no popmyne (16) kak cpegHee 3HaYeHe OTKIOHEHWI 3 (EKTUBHON AOXOAHOCTU 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; - abhekTUBHAA JOXOAHOCTb K noralueHuio (odepTte) No cpeaHEB3BELLEHHON LieHe
i-ro BbiMycka A0NroBov LieHHon 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 AOMrOBOW LIeHHON Bymarn aMmuTeHTa, OTIIMYHOIO OT oLe-
HVMBaeMOoro.

Ecnu Bbinycky 40NroBOW LieHHOW ByMaru nnv aMUTEHTY /NopyyYnTento 3Toro BbiMycka NPUCBOEH PENTUHT MeXayHa-
POAHBIM UMW HaLMOHAIbHLIM PEATUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, To MeanaHHoe 3HaveHue Kpe-
OVTHOro crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpeaHee 3HaYeHne OTKIOHEHUI 3h(EKTUBHOM LOXOAHO-
CTV K noraiueHuto (odepTe) BbiMyCKOB AOMTOBbIX LIeHHbIX Bymar ¢ Takum xe unun 6rnskum KpeauTHbIM PeRTUHIOM,
PbIHOK MO KOTOPbIM NPWU3HAETCS akTUBHBIM 1 MMetoTCA Habntogaemble pbiHOYHbIE LieHbl ypoBHA 1, oT CTtasku KB[
AN cpedHEeB3BELLEHHOro Cpoka A0 noralleHns (odepTbl) COOTBETCTBYIOLLErO BbiMycka.
Brnn3knm KpeANTHBIM PEATUHIOM NPU3HAETCSA KPeOWUTHbIA PEWTUHT, KOTOPbIA OTKINOHAETCS OT KpeAMTHOro PenTUHra
aMUTEHTa/BbINycKa/nopyymTens no BbIMyCKy Ha +/- OOHY KPEAWTHYIO CTyMEHb.

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

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

YTM;

f - 9bheKkTUBHAA JOXOAHOCTL K NoralleHuio (ogepTe) No CpeaHEB3BELLEHHON LieHe

j-ro BbIMycka 4ONroBow LeHHow Bymarn, packpbitas MockoBckon Gupxen;

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

J
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;
j - naeHTUdUKaTop Bbinycka AONrOBON LieHHON 6ymaru, OTINYHOro OT OLeHMBaEMOro,
C TakvM e 1nm 6rnmakumM KpeauTHbIM PEATUHIOM.

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

HOro MexayHapoAHbIM UM HaUWOHaNbHbIM PENTUHIOBLIM areHTCTBOM, ykadaHHbIM B Tabnuue 1, MmeguaHHoe 3Ha-

YeHve KpeanUTHOro crnpeaa paccymTbiBaeTCs:

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 Ctaskun Kb[] Ans cpeHeB3BeELLEHHOro cpoka Ao noralieHus
(odhbepThbl) COOTBETCTBYIOLLEIO BbIMYyCKA.

AHanorm4yHoe KpeauTHoOE KavyeCcTBO MOXET onpeaensaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeAUTHOro penTuHra
NCXOAs N3 BHYTPEHHEN METOAMKN OnpefeneHns BENUYMHbI KpeaUTHOro pucka.
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) KaKk MeanaHHoe 3Ha4YeHune KpeauTHoro cnpeaa, pacc4MTtaHHoro ana ] peVITMHFOBOVI rpynnbl, yBennM4eHHoe Ha

BenuuuHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuiua Mexay cpegHUM 3HaveHnem vyactoTbl aedpontosl0 Bbl-
MYCKOB OOMrOBbIX LIEHHbIX ByMar pOCCUNCKMX SMUTEHTOB, OTHECEHHbIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHneM YacToTbl AedONTOB BbiMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKUX SMUTEHTOB, OTHECEHHbIX K
pevtuHrosown rpynne lll.

CpepnHee 3HauyeHne YacToTbl AeONTOB BbINYCKOB AONTOBbIX LLEHHbLIX OyMar, 0THECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBoOW rpynne, onpegensiercs no gopmyne (18):

N ieD
IS
AFD = CP3HAY Z— , (18)
IS
n
roe:
ISP - KONMMYECTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHIOLLEN PENTUHIOBOW rpynne, 4oNyCTMBLUMX AedonT XoTsa 6bl oa-
Horo 06s3aTenbCTBa, NPeayCMOTPEHHOro XO0TS Obl OOHWM BbIMYCKOM AOMrOBbIX LIeHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLWEro nepuoaa (roga) HabngeHus;
IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuein 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW IPYNne;
n - MOPSIAKOBLIN HOMEpP Nepuoaa (roga) HabnwaeHws, NnpuHagnexalmn mHoxectsy N;
N - KONMYECTBO NepuoaoB HabnoaeHus, ner.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTemMaTny4eCckoro oKpyrineHma oo Lenoro aHa4vyeHus.

5. Tllopsgok onpegeneHns guanasoHa KpeguTHbIX CnpefoB ANs PENTUHIOBBIX rpynn

Bbibop Avana3oHa Avana3oHOB KpeauTHbIX cnpefoB Anga pentuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcsa Ha cneayoweM:

Me[naHHOe 3HayYeHVe KpeauTHOro cnpeda onpepensieTcs B nopsgke, NpegycMOTPeHHOM HacToswmm Pernamen-
TOM;

HWDKHASA rpaHuua Ans |-ov perTUHroBow rpynnbl NnpuHMmaeTcs pasHou 0, Tak kak 4OXOAHOCTb obnurauui |-on pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXE CpeaHen JOXOAHOCTU roCYAapCTBEHHbIX bymar;

HWDKHSAS rpaHuua ans 11-on pedTMHroBow rpynbl ycTaHaBNnBaeTCs paBHOW MeAMaHHOMY 3Ha4YeHUIo |-0 penTuHro-
BOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumnn |1-oi pedTUHroBOW rpynnbl He JOMMKHa ObITb HUXE cpeaHen A0X0OHO-
cTu obnurauuin |-oi peNnTUHIOBOW rpynnbl;

HWKHASA rpaHvua ans lll-en penTuHroBon rpynmnel yCTaHaBNMBaeTCs paBHOW MeAuaHHOMY 3HayeHuto |1-oi perdTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun lll-en penTHroBor rpynnbl He AOIMKHA ObITh HDKE CpeaHeln oXoa-
HoCTu obnuraumnn ll-oii penTUHroBoOW rpynnbi;

BEPXHASA rpaHnLa PEViTUHIOBOW rpynnbl yCTaHaBNMBaeTCa TakuM 06pasom, 4Tobbl Ananas3oH Mexay HWXKHeW rpa-
HULEN 1 MeanaHol Obin paBeH AnanasoHy Mexay MeanaHon 1 BEPXHEN rpaHnLen penTUHIOBOM rpynmbl.

PacueT gnanasoHa KpeauTHbIX cnpenos (MVIHMMaﬂbHOFO 3Ha4YeHuA KpeaguTHOoro cnpeaa - Min(a), MaKCuUMalbHOro 3Ha-

YeHus kpeguTHoro cnpeaa - Max (B)) BoinonHsietcs ans |, 11, 1l peATrHroBow rpynnbl UCXoAst U3 3HAYEHUA MeAMAHHbIX KpEOAUTHbIX

cnpenos COOTBeTCTBy}OLLI,eIZ PENTUHIOBOMN rpynnbl B COOTBETCTBUN C Tabnuuen 2 ¢ y4yeToM npemMmummn 3a CY60p,EI,I/IHMpOBaHHOCTb

(ecnu NpYMeHUMO K aHanM3npyemMomy UHCTPYMEHTY).

WTorosble gnana3soHbl KpeAUTHbBIX CNpefoB nNpusBeAeHsl B Tabnuue 2.
Pac4yeT onanasoHa KpeauTHbIX cnpefoB Ans |V penTUHroBon rpynnbl He BbINOMHAETCS.
Tabrnvua 2. lnanas3oH KpeauTHbIX CNPEeAoB PEVTUHIOBBLIX Y.

[nana3soH KpeauTHbIX CNpeaoB

Min (a) MeawnaHa Max (B)

Pentunrosas rpynna |

0 + npemusa Sp + npemus 2 X Sp + npemus
PentuHrosas rpynna Il

Sph + npemus Spty + npemust (2 x Spty — SPh) + npemust

10 OnpepeneHne 4acToThbl ,Cl,e(bOJ'ITOB npon3sBoanTCA Ha OCHOBAHUU I'Iyﬁ)'lM‘-IHbIX AOCTYNHbIX AAHHbIX MO

aedonTtam,

nybnnkKyembix Ha calTe COOTBETCTBYHOLIEro areHTCTBa.

,El,ecbonT B OTHOLIEHMKN XOTs 6bl ogHOro 06ﬂ3aTe}1bCTBa, npeaycMoTpeHHOro xXoT4 6bl OAHMM BbIMYCKOM
AONTrOBbIX LLEHHbIX 6YMaF SMUTEHTA, NpeanonaraeT D,e(beJ'IT SMUTEHTA.
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PentuHrosas rpynna lll

m m m m
Spri + npemus Sprp T npemus (2 X Sprin — Spru) *+ npemust

MpumeyvaHwne:

B Tabnuvue 2 3HayeHue nokasarens «npemusi» NPUHMMAaETCA PaBHbIM 3HAYEHWIO NpemMnn 3a cybopauHMPOBAHHOCTL OIS
CcyOOpaAMHUPOBaHHBIX AEN03MTOB 1 CyOOpANHUPOBAHHBLIX OONMraLmin KpeAMTHLIX OpraHu3aLuii B criydae OTCYTCTBUS pen-
TUHra Bbinycka, U paBHbIM 0 B OCTanbHbIX CryYasix.

MNMPUNOXEHWUE 4

METOOUKA ONMPEAENEHUA CMTPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbIX PUCKOB

O6Lwue nonoxeHus

OueHka KpeauUTHOro pucka UCMonb3yeTcs Ans pacyeTa cnpaBeisIMBON CTOMMOCTM akTUBOB. Npy 3TOM B 3aBUCMMOCTU
OT CTEMNeHN BNUSIHUSI KpeAUTHOIO pyCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuUUMpyoTcs Ha criedytolime ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs );

+ obecueHeHHble (0e3 HacTynneHus gegonTta);

*  aKTuBbI, HaxoasLMecs B AedonTe.

MNepeyeHb aKTMBOB, UCNOSb3yeMbIi ANA yKasaHHbIX CTaAuM 3a40MKEeHHOCTH, cnpaBeanMBas CTOMMOCTb KOTO-
pPbIX KOPPEKTUPYeTCs Ha pasMep KpeaUTHOro pucka:

CTtaHgapTHble akTUBbI (6€3 NPU3HaKoB o6ecLeHeHusl), a UMEHHO:
e [lebuTopckas 3a40/MKeHHOCTb (B Criyyae onpeaeneHys CnpaBeanyuBoii CTOMMOCTY TakoW 3a40MMKEHHOCTM C UCMOSb-
30BaHMEM MeToAa NPVBEAEHHOW CTOUMOCTY BYAYLIMX OEHEXHbIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynneHusa gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cYeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crlydae OTCYTCTBUS LieH OCHOBHOIO pbiHKA U LEH, pacCuMTaHHbIX LIeHOBbIM LieHTpOM
HP[, no3ssonsioLwmx onpeaenqTs CnpaBeanvByo CTOMMOCTb Ha AaTty onpegeneHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpbIX OnpeaenseTcs Ha OCHOBaHWM OTYeTa OLeHLUMKa (C y4eTOM MONOXEeHWUN, yCTaHOBMNEH-
Hbix B Paszgene 7 HacToAWwero npunoxXeHus).

AKTUBbI, Haxogswumecs B aecdonTe, a UMEHHO:

e Bce BMabl aKTMBOB, HaxoasLmMecs B gedonTe.

[na uenei HacTosLLE METOAMKMN, KOHTPareHTbl — MHANBUAYanbHbIe NpeanpUHUMaTen NPUPaBHMBAIOTCA K KOHTpareH-
Tam — U3NYECKUM NLaM.
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TepMUHbLI U onpepeneHus, ucnonb3yembie B HacToAweM MpunoxeHun

KpeAnTHbIN pUCK — PUCK BO3HWKHOBEHUSI NOTEPb B pe3yrbTaTe HeMCMNONHeHNs 06A3aTeNbCTB KOHTPareHToM (AMUTEH-
TOM) 0653aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUS OLEHKU KPeAUTOCMOCOBHOCTY (KPeAUTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccurickux pybnsax:

[lns 3a00MKEHHOCTM CO CPOKOM 10 MOralleHns, He NPeBbIaoLWmMM 1 KaneHaapHblii AeHb — ctaBka Mosprimel?;

CraBka, onpegensiemas us G-kpuoii (kpuBoW GecKyrnoHHon goxoaHocT MockoBckoii Gupxmni?), nocTpoeHHon no poc-
CUICKMM rocyaapCTBEHHbIM 0bnuraumsm - Ans 3agormkeHHOCTH CO CPOKOM A0 noralleHus, npesblwarowum 1 kaneHaapHbI AeHb.

[nsa uenen pacyeta 6e3pnUCKOBON CTaBKW, MCNOMNb3YIOTCS CNeayoLne OKpYrieHus:

3HayeHVe cpoka CTaBKku onpegensieTcs 4o 4 3HaKOB nocre 3ansTon;

MToroBoe 3HauyeHue CTaBku onpeaensdeTcs 4o 2 3HAKOB NOCre 3ansiTon.

e B amepukaHckux gonnapax:

[lnA 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHusl, He NpesbIlaoLwyM 1 kaneHaapHbli AeHb — cTaBka SOFR'S;

[nsa 3agomKeHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kaneHaapHoro AHSA, HO He npeBbiwatowmmM 30 KaneHgapHbIX
OHEeN — MHTEPNOonsAuMS CTaBkN MexXay 3HadeHnem ctaBkn SOFR 1 cTaBkon N0 aMepUKaHCKUM rocyAapCTBEHHbIM LieHHbIM GyMa-
ram' Ha cpok 1 mecsL.

CraBka, nony4awoLasica METOA0M NMHEAHOW MHTEPMONSALMN CTAaBOK MO aMePUKaHCKUM rocy4apCTBEHHbIM obnvraumam
- ANSA 3a00IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX gHEN.

e B enpo:

[ns 3a40MKEHHOCTM CO CPOKOM 10 MOralleHuns], He NPeBbILLIALLMM 1 KaneHAapHbIi AeHb — cTaBka ESTR1S;

[ns 3a00MmKeHHOCTN CO CPOKOM A0 NoralleHus ceble 1 kaneH4apHoro AHL, HO He npesbiwatowmm 90 kaneHgapHbIX
[Heil — MHTEpNoNsAUVWsS CTaBkU Mexay 3HadeHueM ctaBku ESTR v cTaBkoii No o6nvrauusm eBpo3oHbl ¢ peituHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca METOA40M NIMHENHON MHTEPMNONALMU CTAaBOK NO 06nuraunsMm eBpo3oHbl ¢ penTuHrom AAA - ans
3a0IIKEHHOCTM CO CPOKOM A0 MmoralueHus, npesbiwatowum 90 KaneHaapHbIX AHEN.

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

dopmMmyna 1. dopMyna NIMHEVNHON UHTEpPNOJIALUMN

RK pin, €cnii Dy, < Dpin

D,—-V_,
—=——— X (RKys+1 — RKy_,),ecmu Dypin < Dy < Dy
Vii=V

RK pmax-€cii Dy, = Dopax

RKy | +

raoe.

Dm - cpok fo noraieHust MHCTpyMeHTa m B rogax (onpeaensercs ¢ TOYHOCTbIO 40 4 3HAKOB MOCHe 3ansTon);

Dmin, Dmax - MUHUManbHBIi (MakcumarnbHblit) CPOK, Ha KOTOPbIN ONpeaernieH YPOBEHb MPOLIEHTHBIX CTABOK GECKYNOHHOM
[OXOOHOCTN NOAXOAALMX (peneBaHTHbIX) roCyAapCTBEHHbIX LEeHHbIX Bymar, B roaax (onpeaensercs ¢ TOYHOCTBIO A0 4 3HaKoB
nocre 3ansiTon);

V+1, V.1 — Hanbonee 6numskuii kK Dm CPOK, Ha KOTOPbI U3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON JOXO4HOCTU, He npe-
BblLIAOLWWIA (NpeBblaoLwmn) Dm, B rogax;

RK(T) — YPOBEHb MPOLEHTHbIX CTABOK Ans cpoka T, rae T MoXeT npuHumatb 3HadveHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AechonTa) No aKTUBY — oLeHka BEPOATHOCTU HACTYNneHus cobbiTvs aedonta. Mopsaaok
onpepenexus PD ycTtaHoBMNeH B pasaene 4 HacTosLwero [MNpunoxeHuns.

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynneHus aedonta. PaccunTbiBaeTcs ¢ y4eTom

obecneyveHns nNo oba3aTensCTBY, BKIOYAs 3anor, nopy4mMTenscTBo u T.n. Mopsinok onpenenenns LGD yctaHoBneH B pasaene 5
HacToswero MNMpunoxeHns.

11 http://www.mosprime.com/

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

13 https://www.sofrrate.com/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

15 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_short-term_rate/html/index.en.html
16 https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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CoR (Cost of Risk, cTOMMOCTb pUCKa) — gons oxnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemas kak OTHoLe-
HVMe CyMMbl cDOPMMPOBAHHOIO pe3epBa Mo4 KpeanTHble YObITKM K BaroBoi 6anaHcoBOW CTOMMOCTU KpeaMTOB MO AAHHbLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsigok onpegeneHns CoR ycTtaHoBneH B pa3gerne 6 HacToswero MpunoxeHus.

KpeanTHbIN pENTUHT — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PENTMHIYeMOoro nvua ucnorn-
HATb NpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamMTocnocobHOCTH, (OMHAHCOBOW HAAEXHOCTH, PMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C MCMOJSb30BaHWEM PENTUHIOBOWN KAaTEropmm No onpeaeneHHon peiTUHIOBOW LUKarne.

B uensx npumeHeHns HacTosILLEeN METOAUKM ONS MOHUTOPUMHIa NpU3HakoB obecueHeHns 1 cobbiTuin gedonTta ncnosb-
3yl0TCa HopMauus, nonyvyeHHas (onybnvkoBaHHasi) OT CneayLmnX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeintnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

e OO6LLEeCTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTtHble PenTuHriny (OO0 «HKP»)

B uensx npymeHeHust HacTosLe METOANKN AN onpederneHns YpoBHSA pedTuHra ¢ Lenbio nocneaytoLiero onpeaene-
HWUs Benu4uuH PD, ncnonbsyeTcsa nHdopmauus, nonydyeHHas (onybnukoBaHHas) OT criedyoLmnx PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeiiTnHroBoe AreHTcTBO (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MMHUManbHbIV Wwar getanusauum KpeautHoro pentmHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn BykBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HacTtynneHue cobbITi, NpUpaBHMBaeMbIX K AedONTy U yCTaHOBMNEHHbIX B pasgene 3 HactosAwero lMpuno-
XXEeHWS 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKu, onpeensiemble OTAeNbHO AN Pa3HOro B1uaa akTmBoe/o6s3aTenbCTB.
MpenenbHble CpokM NpU3HaHMA aedhonTta AN pasnuyHbIX BUOOB 3a40IDKEHHOCTM yKasaHbl B M. 3.1.

OI'IepaLWIOHHaﬂ ,qeﬁm'opCKaﬂ 3a40JTKEeHHOCTb — ,Cl,eGMTOpCKaH 3a0JIKEHHOCTb, OTBeYarLllaa Kputepmam, yCtaHoB-
NEeHHbIM HacTosAwwmmK MNpaBrunammn onpegeneHns CYA ans NPW3HaHWs 3a40/MKEHHOCT onepaLoOHHOMN.

Pazpen 1. CtaHaapTHble akTUBLI (6€3 Npu3HakoB o6ecLeHeHus )

1.1. [nsa onepauvoOHHOW 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBOAUTCA, NpY cobnoaeHun TpeboBaHUn ANA NPU3HAHUA 3a00JPKEHHOCTM B KAYECTBE ONepaLMoOHHOMN.

1.2.  OueHka akTmBoB 6€3 npmn3HakoB obecueHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX OnpeaenseTcs no Metoay
npuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIOYEeHMeM Aeno3uTOB, MOPSAOK onpedeneHns cnpaBeanvBon
CTOMMOCTM KOTOPbIX YCTAHOBMEH HacToswmMm MNMpasunamu onpegenenms CHA) paccunTtbiBaeTcsa cnepyrowmm obpasom:

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

PV =3N_, ro7ss (1 — LGD  PD(Tn)).

rge

PV — cnpaBefniMBas CTOMMOCTb aKkTuBa,

N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHWs akTuBa, HaunHas ¢ aaTel onpegenexns CHA,;

P,, - cyMMa N-0ro AeHeXHOro noToka (NpoLeHTbl U OCHOBHas CyMMa);

N - NOPSIAKOBbLIN HOMEP AEHEXHOro NOTOKa, HauMHas ¢ Aatbl onpeaeneHns CYA;

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

T(n) - KONM4YeCTBO AHel OT AaTtbl onpenenennss CHA o gaTtbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TedeHue T(n) gHen
MOXeT OKa3aTbCsl B COCTOsSIHUM AedonTa. BepoaTHocTb gedonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, yCTaHOBMEHHbIX
B pasgene 4 HacToswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu geconte) — Aons oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpast MOXeT
6bITb MOTepsiHa B criydae gedornta KOHTpareHTa; onpeaenseTcs B COOTBETCTBAM C MOPAAKOM, YCTAHOBMIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.
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[MpomexyTouHble 3Ha4YeHNs pacyeTa NpUBEAEHHON CTOMMOCTMN ANS KaXO0ro OEHEXHOro noToka, CKOpPeKTUpOBaHHbIe
Ha BENWYMHY KPeOUTHOIO pUCKa, He OKPYrMsioTCS.

1.3. [1nsa oueHku cnpaBegnnBoO CTOMMOCTY NpaB TpeboBaHuii no aktueaM (gorosopam) doHaa k usanyecknum nuuam
[0 HacTynneHusa gedonTta n ¢ y4eToM nonoxeHun B Pasgene 6, ncnone3yetcsa ®opmyna 2, B KOTOPON Kaxgoe npov3sefeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegenseTtcs B COOTBETCTBUN C MOPSAKOM, YCTaHOBMNEHHbIM B pasgene 6. [1nsa oueHku
CTaHAAPTHLIX aKTUBOB UCMOSb3yeTcs 3HadYeHe CoR ansa ctagum 1.

Paspgen 2. OueHka akTuBoB. O6ecueHeHue 6e3 gedonTa.

2.

2.1. Mpwv BO3HMKHOBEHNM COBbLITUS, BeAyLLEro K 06ecLieHeHWIo, cnpaBei/iMBas CTOMMOCTb AOMNTOBbIX MIHCTPYMEHTOB
(B crniy4ae oTCyTCTBUS LieH OCHOBHOIO pbiHKa W LieH, paccymTaHHbix LieHosbiM ueHTpom HPL Ha gaty onpeaenenua CHA), B Tom
yncne geHexHbIX CpeacTB Ha cHeTax U BO BKNagax, cnpaseanveas CTOMMOCTb AeBUTOPCKON 3a40MmMKEHHOCTH, npaB TpeboBaHus
no gorosopam 3anma u KpeauTHbIM Jorosopam (B cryyae, ecnv 3anmMoaaBLEeM MO A0OroBopy BbicTynaeT PoHA), onpegensiercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanMBON CTOMMOCTM No hopmyne 2.

2.2. Cob6bITus, Begylme K obecLieHeHuto:

2.2.1. B OTHOLIEHMM FOPUANYECKUX UL,

2.2.1.1. YxyaweHne OUHAHCOBOrO NOMOXEHMS, OTPa3uBLLMECH B AOCTYMHOW (DUHAHCOBOW OTHYETHOCTW, B TOM Yucne
CHWXEHMe CTOMMOCTU YUCTbIX akTuBoB 6onee yem Ha 20%);

2.2.1.2. HeratnBHOe AencCTBME PEVTUHIOBLIX areHTCTB — B Cllydae Hanu4yus y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAALMX NBO B peecTp KpeAWTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp chunmanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyemblx Ha canTe baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee 4Yem 3 cTyneHu;

e OT3bIB perTuHra (3a WUCKMYEeHNeM CriyvaeB, Korga KOHTpareHTy MPUCBOEHbI PEWTUHIM HECKOMbKUX PENTUHIOBbLIX
areHTCTB M OT3blB PENTMHra He SABMSEeTCs CNeAcTBUMEM YXYALIEHWUS KPeAuTOCNOCOOHOCTM amMuTeHTa). Takoe pelueHune
odpopmnAeTca MOTUBUPOBaHHBLIM CyXOEHNEM YpaBnsioLLen KOMNaHUN.

YXyALleHne pernTuHra, NPUCBOEHHOIO NO MEXAYHAaPOAHON LKane B UHOCTPaHHON BanioTe Ans 3a0/MKEHHOCTN He y4u-
TbIBAeTCA B KayeCTBe NpusHaka obecueHeHns B criyyae, ecnv oHu obycrnoBneHbl yXyAlleHneM CTpaHOBOWM OLEHKM aMuTeHTa /
3aeMLmKa.

YXyALleHne pevTUHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYIMM PENTUHIOBbIM areHTCTBOM U
y4YTEeHHOEe B KavecTBe COoObITWS, BeayLlero K obecLeHeHno, He YYUTbIBAeTCsl, €CNv NPUYMHOW yXyALIeHUs SBNSeTCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (QHHYNUPOBaHNE) NULEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO B1Aa AEATENbHOCTU.

2.2.1.4. WcyesHoBeHWe akTUBHOIO pbiHKa v LeHbl HP ana duHaHcoBOro aktnea B pesynbTtaTe PUHAHCOBLIX 3aTpyA-
HEHWW SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)Y.

2.2.1.6. [Onsa 3agoymkeHHOCTM MO 3anMMaM, kpegutam, UHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHBIM Ae-
dhonT no obs3aTensCTBAM XONAMHIOBOM KOMMNaHuy unu AedonT no nyGrvyHoMy A0Nry KoMnaHuid rpynnbit, k koTopoit npuHaa-
NEXWUT KOHTPAareHT, B Criyyae NpPOAoIHKeHNs obCnyXnBaHna gonra caMMm KOHTpareHToM nocrne cobbitna gedponra.

221.7. [nsa HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, UHAHCOBLIM UHCTPYMEHTaM — PE3KUIN POCT
[OXOAHOCTU No Ny6nMYHOMY [OMry KOMNAHWI rpynnbl, K KOTOPOW NPUHAAEXUT KOHTPAareHT (3a UCKMoYeHneM cryyaes, Koraa
KOHTpareHT nMeeT NybnmnyHble KOTMPOBKM AOMNrOBbIX 06A3aTENbCTB 1 3TU KOTUPOBKM HE NOKasbiBaloT NPU3HAKOB 06ecLeHeHNs ).

2.2.2. B oTHOWeEHUN PU3NYECKNUX NKL|

2.2.2.1. MosiBneHve y YnpasnswLwen KoMnaHum MHPOPMaLIMN O CHUXEHUM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBatb 06s13aTenbCTBa, B TOM YUCne - NoTeps paboTbl, CHYKEHME 3apaboTHOM NnaTthbl UM MHOFO pacnofiaraeMoro Joxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, SIBMNSIIOLLENCS OAHUM U3 UICTOYHWMKOB AoX0Aa (PU3M4ECKOro
niua.

2.2.22. MosiBrneHve y YnpaengwLwen kKomnaHnm nHopmauum 06 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
chuanyeckoro nuua B o6beme, BNUSIOLLEM HA CNOCOGHOCTb hU3NYECKOro NULa 06CnyxuBaTh CBou 06si3aTenscTBa.
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXAeH!n YrofioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHoWweEHUN PU3NYECKUX U FOPUANYECKUX NNL.

7 B TOM yncne CooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)>», PACCMOTPEHWNE CY/ZIOM MO CYLLECTBY
3asBfieHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asBieHns 0 6aHKPOTCTBE MOXET He pacCMaTpMBaTbCs Kak Npu3Hak 6aHKpoT-
cTBa.

18 MoHsATUE rpyNMbl CBA3AHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanorum co cr. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoi
®epepaumn (baHke Poccum)»

1% Hanpumep, UCMONHUTENBHOE NPOU3BOACTBO Ha CyMMy 6onee YeM MoJSIOBMHA MecsYHoro goxoaa dusnuua.
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2.2.3.1. HapyLieHune cpoka ucnonHeHns 06s3aTensCcTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlen komna-
HUeW ansa npusHaHusa gedonTa (BknoYvas nocneaHuii AeHb Cpoka, YCTAaHOBIEHHOrO Anst AedonTa), Ho 6onblnii, Yem Ans npu-
3HaHUs1 0eBUTOPCKOM 3a0MKEHHOCTM OnepaLMOHHOMN.

YnpaBnsiowas KoMnaHua MMeET NpaBo He cuuTaTb 06ecLieHEHHON 3a00IMKEHHOCTb (kpome 06s13aTenbCcTB No onepa-
LMSIM Ha pbIHKE peno 1 ¢ NPOU3BOAHBIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAVH OEHb, B CNydYae Hanuunsi QOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM WUCMOSTHEHNM 00513aTENBCTB.

Takoe pelueHne opopmnseTcss MOTMBUPOBAHHBIM CYXXAEHWEM YNPaBnsiowen KOMNaHun ¢ NpUNoXeHMeM Konuu nog-
TBEpXAaKLWNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOTOBOPHBIX
YCINOBUWI, CBA3aHHbIX C PUHAHCOBBLIMW 3aTPYAHEHUAMN ITOrO 3aeMLLUMKa, KOTOPYI KpeanTop He npenocTtasmn O6bl B MIHOM crniydae
(B TOM uncne pecTpyKTypusaLuust 3ag0ImMKEHHOCTM C YMEHbLUEHWEM CTaBKMW, MPONIOHraLumen 3ag0MmKeHHOCTH UM OTCPOYKON BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume k obecLieHeHu o, He yka3daHHble B HacToswmx Mpasunax onpegenexHus CHA, mo-
ryT MpUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTuBoB doHAa, HAa OCHOBaHMM MOTUBUPOBAHHOMO CYyXAEeHUs YNnpaBnsioLen
KOMMaHUK C yka3aHWeM AaTbl BO3HUKHOBEHMS cObbITUA 0BecLeHeHNa N CoaepXXaHUM Takoro cobbiTUS ¢ NOATBEPXKOEHWEM UH-
cdopmaumm U3 OTKPLITLIX UM COOCTBEHHBLIX NCTOYHNKOB Y NPaBAoLLE KOMMAHNN.

2.3. B cnyyae ecnv npn npoBeAEHUN MOHUTOPUHIA CTAHOBUTCS JOCTYNHON MHpopMaLms o npu3Hakax obecLeHeHus,
cnpaseafivBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AarTy.

2.4. OGecueHeHue no pPas3fiMiHbIM aKTuBamM, OTHOCALUMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS 0BECLIEHEHUSI MO OOHOMY aKTMBY OCTamnbHble aKTUBbI, OTHOCSILLMECS K KOHTp-
areHTy, Takke cuutaroTca obecueHeHHbIMK20.

24.1.2. Mopy4nTenbCTBa U rapaHTUMN KOHTpareHTa ¢ npuaHakamu obecLieHeEHNst NPUHUMAIOTCA B pacyeT C y4ETOM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MoHUTOPWHT NO hHAHCOBOW OTYETHOCTM - HE MO3XKe YeM Yepes 1 MecsiL, nocre NosiBNeHUst Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyeTHocTn no PCBY 1 1 pas B rog Ans ot4eTHocTM no MCOO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoAMTCS Ha Kaxayto Aaty pacyeta CHYA.

2.5.3. MOHWTOPUHT NO hM3NYECKMM N1MLaM NpoBOAUTCA pa3 B 6 MecsLEeB.

2.5.4. MoHWTOPUHT NO AaHHbLIM Mo cyaebHbIM pa3bupaTenscTBaM Ans PUANYECKMX NUL, NPOBOAMTCS pa3s B Mecsiu. B
cnyyae Manomn 3Ha4MmocTu aktnea no otHoleHmio K CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, Yem pa3 B KBapTan.

2.6. Bbixop 13 cocToAHUA obecLieHeHuUs.

3a40mKEeHHOCTb NepecTaeT cunTaTbCs 06eCLUEeHEHHOW B CNEeayoLWMX Cryyasx:

2.6.1. [ns oopuanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NPeBbILLEHMS NOPOroBbIX 3HAYEHUN - B CNyvae npekpalleHus npueeaLlero k obec-
LIEHEHWIO HapyLLEHMS MOPOroBbIX 3HAYEHUN (DMHAHCOBBIX NOKa3aTernen B Te4YeHe ABYX KBapTaros.

2.6.1.2. [na obecueHeHNs N3-3a MOHWXKEHUS PEUTUHTA - B CryYae MNOBbILLEHNS PENTUHIA, KOTOPbIN paHee Ok no-
HWXEH, NGO COXpaHeHNs1 PENTUHIa Co CTabunbHbBIM NPOrHO30M B TEYEHME CpoKa He MeHee 12 MecsiLEB.

2.6.1.3. [na obecLeHeHnst U3-3a pPe3Koro pocTa A4OXOAHOCTM MO TOPryeMbiM AO0MroBbIM MHCTPYMEHTaM 3MUTEHTA —
B Clyyae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusiMm aMuTeHTa kK G-KpUBOW K MPEXHUM YPOBHAM (MO0 YPOBHSIM KOMNaHWUIA, KOTOpbIE
[0 MOMeHTa obeclLieHeHMs Toproeanuch ¢ 6nmM3kum cnpaaom Kk G-kpusoin?t).,

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3UN — B Clly4ae BOCCTAHOBIIEHNS IMLIEH3UN MO0 NONy4YeHUs NMLEH-
3UW Ha 3TOT e UMK MHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSIHMUS 06eCcLieHEHNST BO3MOXEH TOSBKO B CriyyYae nosyyYyeHust He
MeHee YeM [ByX KBapTarbHbIX OTYETOB WUIM rOQOBOrO OTYETa O AEeATENbHOCTN KOHTPareHTa B HOBOM KayecTBe, Mpu 3TOM B Aes-
TENbHOCTU AOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.1.5. [nsa obecLeHeHnst N3-3a MCHE3HOBEHUS aKTUBHOIO PbIHKA U3-3a hMHAHCOBLIX NPOBNEM SMUTEHTa — B Cry-
Yae BOCCTAHOBIEHNSI aKTUBHOMO pbIHKA U OTCYTCTBUS MHbIX MPU3HAKOB 06eCLeHEHMS.

2.6.1.6. [nsi obecueHeHns 13-3a Hanuumsa Npu3HakoB 6aHKPOTCTBA — B Cry4Yae OTCYTCTBUS NPU3HaKoB GaHKpoTCTBa
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex crniyyaeB - B cnyvyae U3MeHeHUs cocTaBa akUMOHepoB, KOrga HOBble akLMOHeEpPb! CyLLEeCTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumkal/koHTpareHTa. [aHHoe pewctBMe [OMmkHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHbLIM CYXOEHWNEM.

2.6.2. B oTHOLEHUM PU3NYECKUX NULL.

20 KpoMe cnyyaes
e HaMuMs PbIHOYHbLIX KOTUPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTpareHTa/aMUTeHTa;

e  OocrnapvBaeMol 3al0/I)KEHHOCTU MO NEHSM U WTpadaM — 40 MOMEHTa MNOJTyYEHUS UCMOSTHUTENBHOMO NIUCTa.
21 Cnpapg Ansa NpocToThl MOXET U3MEPATLCSA Kak pasHULa Mexay AOXOAHOCTbI0 0bnuraumm 1 G-KpUBOIA Ha CPOK, paBHbIN Aropauum obnurauum.
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2.6.2.1. [Ons o6ecueHeHns n3-3a HopmaLmm 06 yxyaLieHn NnaTexecnocoGHOCTY — B criyyae nonyyYeHus uHgop-
MaLuuM O BOCCTAHOBIEHUM NNATEXECNOCOGHOCTY 1 COXPaHEHUM 3TOTO CTaTyca B TEYEHUE Cpoka He MeHee 6 mec.??

2.6.2.2. Insa obecleHeHns1 n3-3a Hgopmaumm o6 UCNONHUTENBHOM NPOM3BOACTBE — B Cry4yae rnoralleHust 3a40n-
»KEHHOCTU MO UCMOSNHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUN IOPUANYECKUX U PU3NYECKMX FTNL.

2.6.3.1. [nsa obecueHeHns1 n3-3a HapyLLEHUsSI CPOKOB UCMOMHEHNS 065S3aTENbCTB — B CRyYae NMOMHOMO UCMONHEHUS

NPOCpOYEeHHbIX 0693aTENBCTB U HE MeHee YeM 6 Mec. 0bCnyxmMBaHMs 3ad0MKEHHOCTU 6e3 Npocpoyek, NPeBbILIatoWnNX CPOK,
NO3BOMSAIOLLMIA OTHOCUTL 3a40IMKEHHOCTb K ONepaunoHHo. B cnyyae Hannymsa JOKYMEHTOB (KONui JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOSfTHEHNN 0653aTenNbCTB U peanbHOM UCMONHEHUM 0b6a3aTenbCTB B TedeHne 3 OHeN nocne HacTynneHns cpoka KOHTp-
areHT/3aeMLMK TaKke MOXeT ObiTb BbiBEAEH M3 COCTOAHMSA 0BecLeHeHnsl, JaHHOe AeliCTBUE AOMKHO ObiTb 060CHOBAaHO MOTU-
BUPOBAHHLIM CYXAEHNEM.

2.6.3.2. [ns obecLeHeHns u3-3a pecTpykTypusaumm B nonb3y 3aemLlymka — B Criyqae nosiHoro noralleHnst pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpoMe cryyaes, Koraa O4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a[0/MKEHHOCTb) N 06-
CNyXMBaHUS NpoYen 3aJ0MKeHHOCTU 6e3 pecTpyKTypmsaLuni 1 NPOCPOYEK, NMPEBLILLAIOLWMX CPOK, NO3BOMAOLWNA OTHOCUTL 3a-
DOMKEHHOCTb K OrMepaLmMoHHON, B Te4eHMe CpoKa He MeHee 3 MeC. Nocrie MoralleHns pecTpyKTypUpoBaHHOW 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdopMauumM O npekpaweHun cynebHOro/yronoBHOro npecnefoBaHns 3aem-
LMKa/KoHTpareHTa nytem onpasAaTenbHOro npurosopa nubo npekpaweHnsa gena. Npyn 9ToM B cny4ae MMPOBOro cornalleHunst
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM Ynpasnsiowas KomnaHmsa obsa3aHa npoBecTy OLEeHKY (hMHaHCOBOrO COCTOSIHMSA C
Yy4Y4ETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCroBUA MUPOBOIO COrMnaLleHus.

2.6.3.4. [nsa 0653aTenbCTB KOHTPareHTa, KOTopble CTanu o6ecLeHeHHbIMI M3-3a HapyLLEeHNs YCoBUI 06CnyxmBa-
HWS No Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHus pecTpyKTypMpOBaHHOW UM NPOCPOYEHHOW 3a-
AOIMKEHHOCTM 1 0BCNyXMBaHWA BCeW Npoyen 3aA0MmMKEeHHOCTN 6e3 HapyLLeHWIn YyCNoBUA NN pecTpyKTypu3aumin B TeHeHne BCero
nepuoga Ao norawieHvs n 6 mec. nocrne noralieHnst NPobnemMHo 3aA0MKEHHOCTH.

2.7. PacueT cnpaBegnuMBOW CTOMMOCTU aKTUBa C y4eTOM NpuU3HakoB obecLeHeHus (Oo aedonTta KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLieHeHNs onpeaensieTcst no MeToay
NPUBEAEHHON CTOMMOCTU ByayLIMX AEHEXHbIX NMOTOKOB, YYUTbIBAsSH KPEAUTHbIE PUCKM YEpPe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKIOYEHMEM CIyYaeB, OMUCAHHbIX HMKE B 3TOM MyHKTe. BepoatHocTb gedonta PD(T(n)) onpepensieTca ¢
YYETOM MONOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa Kk pusamyecknm
nuuam o HacTynneHust gedonTta u ¢ y4eToMm nonoxeHun B Pasgene 6, ucnonessyetca ®opmyna 2, B KOTOPOW Kaxaoe npovsse-
Aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensaeTcs B COOTBETCTBUM C NOPSIAKOM, yCTaHOBNEHHOM B pa3sgene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kadecTBe (Tn) npuHumaeTtcst 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHopmayusi 0 ebisienieHHbIX rnpu3Hakax obecuyeHeHuUs1 u 8bixode u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnstowel komnaHuel 8 Crieyuanu3uposaHHbil Oeno3umapull He no3oHee criedyrouwe2o paboyezo OHs 3@ OHEM 803HUKHO-
8EHUS rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOSsIHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpPMayusi 0 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu ebixo0a U3 COCMOsIHUSI 0becUeHeHUs NPsIMO UMu KOCBeHHO Habnodaema Ynpaenswouwel Komra-
Huedl).

Paszpgen 3. OueHKa aKkTMBOB, HAXOASLUXCA B COCTOAHMU AedonTa.
3.
3.1. MpeaenbHbIe CPOKM NpU3HaHUA aedonTa AnNsa pasfNUyHbIX BUOOB 3af0/MKEeHHOCTH.

De6uTtopckan 3apomkeHHOCTbL/06sA3aTenbLCTBa AebuTO-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

O6si3aTenbCTBa Mo 06MraumsiM POCCUNCKUX/MHOCTPaHHBLIX 3MUTEHTOBZ3 7 / 10 pabouux gHewn

Obsa3aTenbCcTBa No BbiNnaTe Aoxo4a No AONEBbIM akTUBaM POCCUNCKUX/MHO-

25 / 45 pabounx gHen
CTPaHHbIX 3MUTEHTOB* P A

Obna3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHasa 3a40mKeHHOCTb hn3nMYeckux u topuamdeckmx nuy nepeg N 90 kaneHOapHbIX OHEWN

2 Hanpumep, yBonbHeHne 6e3 nepexofa Ha HOBYIO paboTy ABNAETCS NPU3HAKOM 06eCLeHEHMs, NPy YCTPONCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLLMKa NepecTaHeT cunTaTbes obecLeHeHHol Yepes 6 Mec.
2 [laHHbIN CPOK MCMOSb3YeTCs TOMLKO B Cryvyae Hanuuus CoOBLLEHNI A OT SMUTEHTA, areHTa UMM UHbLIX YNONHOMOYEHHBIX UL, O HAMEPEHUN nC-

MONMHUTbL 06s3aTeNbLCTBA B Grivkaiume aHu, T.e. 0 TEXHUYECKOM XapakTepe NPoCpoYku. B criyyae oTcyTcTBUS Takux coobLLeHni nubo B criyyae
0b6bsBneHns o gedonTe AedonT cHMTAETCA HAaCTYNUBLUMM CO [HS, CIeAyIOLLEero 3a yCTaHOBMEHHbIM CPOKOM UCTIONHEHNs 06513aTenbCTB.
24 laHHbIA CPOK UCMOMNb3YETCS TOMBKO NPU HAIUYMUM COOBLLEHUI O BhiNnaTe AVBUAEHA0B SMUTEHTOM.
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3.2. B oTHoweHMM opuanyecknx nuu AedonT n NpMpaBHMBaeMble K HEMY COObITUA YKa3aHbl HMXe:

3.2.1. HapyleHve ycnosuin noralieHuss unu BbiNAaTbl NPOLEHTHbIX 4OXOA0B NO aKTUBY, a Takke noboro MHOro
obsA3aTenLCTBa Ha Cpok, bonbLUMIi, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnaaema
YnpaBnsioLen KoMnaHmen.

3.2.2.  OdwmumanbHoe onybnvkoBaHWe B COOTBETCTBUM C heeparnbHbIMy 3aKOHaMU Y MHBIMU HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccurickon degepauum nnm MHOCTPaHHbLIX rOCYAAPCTB MHAOPMaLUMM O MPOCPOYKE WUCTIONHEHWUS 3MUTEHTOM
CBOWX 06A3aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumnansHoe onybrnmkoBaHue peLleHns 0 Havane npuMmeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHWs coobLLeHns Ao AaThl, NpellecTByoLLen AaTe onybnmukoBaHusa coobLieHns o6 okoH4YaHun npumeHeHus npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwmumanbHoe onybnmkosaHne nHpopmaLmm o MMKBMAALUM FOPUANYECKOTO NNLA, 3a UCKIIOYEHNEM CryvaeB
NOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6.  TpucBoeHue 3aemLumnky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0693aTensCTBa B CUy Kaknx-nmbo ob-
CTOATeNbCTB 6€3 NPUMHATUA cneuuanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHoweHun chnanyecknx nuy Kk aeconTy NpupaBHUBaAIOTCS criegyolme coobITUSA:

3.3.1. HapyweHusa ycnoBui norawleHns Uiy BbinnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTaBMSAOLLEMY aKTVBbI
MN®, a Takke Noboro MHoro obasarenscrea AedbuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyyae ecnv gaHHasa uHdopmaumsi
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onyGrmkoBaHWe peLleHrs O Hayarne NpMMeHeHus K nuuy npoueayp 6aHkpoTcTBa — Co AHS ony6-
NMKOBaHWA CoobLLEeHNa 0 AaTbl, NPeALecTBYOWEN AaTe onybnukoBaHusa coobLLeHs 06 OKOHYaHUM NpPUMEHeHUst Npoueayp
GaHKkpoTCTBa.

3.3.4. TonyyeHue cBegeHuit 06 ocyxaeHun U3NYEeCcKOro nuua Mo YroroBHbIM MNPECTYMNEHUsIM (KpoMe cryyaes
OCYXX[E€HVS Ha YCIOBHbIN CPOK).

3.3.5. TMonyyeHue ceBegeHnii 06 06baABNEHUN hU3MYECKoro nuua nponasLwwnM 6e3 BeCTU.

3.3.6. TonyyeHue uHdOpMaLmm 0 HAaCTynneHUN cmepTh hpuamyeckoro nuua.

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedoriTa No OAHOMY aKTUBY OCTaslbHble aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
CUMTATCS HaxoaaWMMmUCs B AedonTe, CaM KOHTPAreHT (3aeMLUNK/SMUTEHT) cunTaeTcsa Haxogsawmmes B gechonre.

3.4.2. He obecneyeHHble 3anoroM HeABUMXKMMOCTM, CTPAxXOBKOW NMBO 3anoromM NUKBUAHBIX LEHHbIX BGymar nopy4u-
TenbCTBa U rapaHTUM HaxoasLerocs B oedonte KoHTpareHTa He NpMHUMAaKTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTuiA, MpUpaBHEHHbIX K AedOoNTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€TCA HaxoOsALWMMCS B COCTOSIHMM AedonTa, BCe aKTUBbI, OTHOCSALLUMECS K HEMY, CYMTAKTCA HaxXoAAWMUMUCH B COCTOSIHUM Ae-
donTa.

3.4.4. Ynpasensitowass KOMMAaHWsi Npyv MOHUTOPUHIE 3aJ0MMKEHHOCTU YYMTbiBaeT MPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. MNpu BO3HUKHOBEHUM COBbLITUA AedonTa y XONAMHIOBOWM KOMMNaHUM NMBo Y KMo4eBbIX?S KoMnaHui rpynnsl, K
KOTOPOWN NPUHAAMNEXMUT KOHTPAreHT, N Nosly4eHUn MHopMaLmm 06 3TOM YNpaBnsioLwen KOMNaHWEN, KOHTPareHT Takke cumTa-
€TCsl HaxoAsALWMMCS B COCTOSIHMM AedbonTa (3a UCKIOYEHUEM CIy4aEB, Koraa KOHTpareHT MMeeT MyOGnuyHble KOTUPOBKW akLWNA,
[OnroBbIx 0683aTENLCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE MOKa3blBalOT NPU3HAKoB 0becLeHeHUs], a Takke
Cny4aeB, KOraa KOHTpareHT npogosnkaeT obCcnyxmBaTtb JONT NOCIe HAcTynneHus cobbiTnst gedonTa y KOMNaHuim rpynnel, K KO-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBegnMBOM CTOMMOCTU aKTUBOB, HaxoAsALWMXcA B ageconTe
[lns BCcex KnaccoB akTMBOB, HAXOAALMXCHA B COCTOSIHUM aedhonTa, cnpaBenniMeBas CTOMMOCTb akTuBa onpefensieTcs B

cooTBeTcTBUM ¢ opmyrnoin 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMU 1.

3.5.1. 3apgomKkeHHOCTb (hM3NYECKUX L, OLEeHMBaeMas 40 HacTynneHus cobbiTuin gedonTta ¢ ucnonb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B 0OLLEM NopsiaKe, € UC-
nonb3oBaHnem PD n LGD. Npu atom 3HayeHne PD ans Takon 3af0MmKEeHHOCTN NPpUHMMAaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTPareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUKM BaHKpoTCTBa

3.5.2.1. CTOMMOCTb NPUHMMAETCSA PABHOW HYIO MO TPebOBaHUSAM Ha NoralleHne OCHOBHOTO forra (MofHoe/yacTuny-
HO€, CPOK KOTOPOrO HAacTyMuI) U NPOLEHTOB, 3a UCKMOYEHNEM [051ra, OLLEHUBAEMOTO OLIEHLLMKOM 1 06ecneyeHHOro TopryemboiMm
LleHHbIMM GyMaramu, HeABWXKUMOCTBHO, OMUMOHHBLIM COrMNalleHNeM, CTPaxoBKOM MO0 MOPYyYUTENBCTBOM TPETbUX NKUL; OLEHKa

25 CnncoK KNoYeBbIX KOMMaHWUI rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnseTcA YnpasnsioLwei KoMnaHuen caMoCToATENbHO.
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[OOMKHa NPOBOANTLCS C Y4ETOM CPOKOB M BO3MOXXHOCTM NOSyYeHUs BbINnaTt npy peanu3aummn obecneyeHnst Ha ocCHoBe 060CHO-
BAHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXKAEHWUS YNPaBnsoLen KOMNaHuu.

3.5.2.2. CTOUMOCTb NPUHUMAETCS PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbLIX LLEHHbIX OyMar aMUTeHTa, BCEM MMe-
towmmcsa TpeboBaHUAM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bknioyasi TpeboBaHUS Ha BbinnaTy KynoHHOro goxoaa 3a
npeabigyLune KynoHHble Nepuobl, BCemM NpoymMmMm TpeboBaHMsM KOHTpareHTy, 3a UCKIYeHneM cny4vaes, koraa y gaHHoro Tpe6o-
BaHUs (Bblnycka LieHHbIX Gymar) MMelTCst PbIHOYHbIE KOTMPOBKM N0 MMEEeTCA OTYET OLEHLLMKA AaBHOCTLIO He 6onee 6 mec. fo
MomeHTa oueHkn CHA, cosgaHHbI Nocne Havana npouenypbl 6aHKpOTCTBa.

Mpn ncnonb3oBaHnn oTYETa OLIEHLLMKA NPU MOSABAEHUN HOBON MHADOPMALIMM O CHUXKEHNM BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTN UITN CHIDKEHWUW OLIEHKU MOTEHUMAarbHbIX CYMM K MOMYYEHUI0 yNpaBnstoLLas KOMNaHUs OIMKHA B CPOK He Bonee
2 Hegenb NONy4YnUTb HOBbIN OTYET OLEHLLMKa NGO NPUHATE CTOMMOCTb 3aJ40MKEHHOCTU PABHOW HYIHO.

3.6. Bbixoa u3 coctosiHusa gedonTta (nepexopn BO3MOXEH TONbKO B COCTOsIHUE OGecLieHeHUs).

3a40mMKEHHOCTb NepecTaeT cunTaTbes AedONTHON B CrieayoLwwmx cryyasx:

3.6.1. B cny4ae pecTpyKkTypu3auum AedonTHON 3aJ0IMKEHHOCTU KOHTpareHTa nepes poHAoM nocne cobbiTns nep-
BOro obcnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHon 13-3a Aedonta KOMNaHWm rpynnbl, K KOTOPOW MPUHAANEXNT
KOHTpareHT — nocne ny6rnnmyHoro o6bABNEHNs 0 pecTpyKTypusaummn nmbo MrMpoBOM CornatleHmu.

3.6.3. B cny4yae Bo306HOBNEHNsI 0BCMNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cnyyae nonyyeHuns nHdopmauum o NpekpalleHnn yrofioBHOro nNpecrnefoBaHns 3aemiimka/koHTpareHTa ny-
TeM onpaBaaTenbHOro Nnpuroeopa nMbo npekpalleHns gena, a Takke B crnydyae npekpailieHusi gena o 6aHkpotctee. Mpu aTom
Ynpasnstowas koMnaHus obsszaHa NpoBeCT OLeHKY (PMHaHCOBOIO COCTOSIHWSA C Y4eTOM M3BECTHbIX MW NpeanonaraeMbix ycro-
BMI MMPOBOTO COrNaLleHus.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbaBNeHHoro paHee nponasLwmM 6e3 BeCTU, U BO30OHOBNEHUSA 06-
CNYXXUBaHWUS 3a00MMKEHHOCTMU.

UHopmayus o ebisisrieHHbIX cobbimusixX, MpupasHugaeMbix K 0e¢honimy u O 8bixo0e KOHmpazeHma u3 cocmosiHusi Oe-
¢onma, npedocmasnsemcs Ynpasnsouieli kKomaaHuel 8 Crieyuanu3uposaHHblli Oernosumapull He no3dHee criedyrouwez0 pa-
b6o4ez0 OHs 3a damoll 803HUKHOBEHUSI makoao cobkimusi (Mpu ycrnosuu, 4mo UHGopMayusi O 803HUKHOBEHUU MaKogo cobbimusi
psIMO unu KoceeHHo Habnrdaema Ynpaensowel kKomnaHued).

Pasnen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU lOpUANYECKUX NnL,.

4. OT1anbl onpeaeneHus BeposiTHocTh AedonTa (PD) no 3aa0mKeHHOCTA OPUANYECKUX FNLL:
1) onpepensieTcd rogoBas BEPOSITHOCTb AedonTa KOHTPareHTa;
2) npu Heo6XOAMMOCTM OCYLLIECTBMAETCA KOPPEKTUPOBKA Ha obecLueHeHue;
3) B NpeaycMOTPEeHHbIX HacToAwmMM Pasgenom cryyasx ocyliecTBNsSeTcs AONOMHUTENbHasA KOpPeKTUpoBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOPOMY ByAeT NPMMEHSTLCA AaHHasa BEPOATHOCTb AedonTa

4.1. BeposiTHocTb gedonTta (PD) Ha ropusoHTe 1 roa onpepensieTcs cneaylolwMn MeToaamu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapOAHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBAa-
HUM NYGNUYHBIX AOCTYMHbLIX AAaHHbIX N0 BEPOATHOCTSM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccneaoBaHuio kopnopaTtusHbeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTcs 3HaueHne PD gns cpoka 1 rog;

4.1.1.1. [ns uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanM3npyTCa PEVTUHTU, NpY-
CBOEHHble MeXayHapOoaAHbIMU pernTuHrosbiMy areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKOMbKUMU PEWTUHIOBLIMW areHTCcTBamu, BbibupaeTcs
HaVMEHBbLUWIN PEUTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnv otobpaHHbIli PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B cOOTBETCTBMM C NpUro-
XeHveM [ onpefensieTca COOTBETCTBYOLLMIA eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons otobpaHHOro perTuHra Ucnonb3yeTcs BEpOSiTHOCTb AechonTa B cooTBeTCcTBUM C N. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yloTca penTuHM, NpUCBOEHHbIE POCCUNCKUMN
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm oT60pom penTuHra u npuBeaeHemM ero k wkane Moody’s B
cootBeTcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Yy KOHTpAareHTa pernThHra 1 Hanuuusi BbilMyCKOB OOnMraumi - no oueHKe COOTBETCTBUS
YPOBHIO PENTUHIA Yepes KpeaAUTHbIN cnpaz obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbI B MpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa periTnHra u OTCyTCTBMS BbIMYCKOB OOnurauui B cnegytoLem nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpenHsia BepoATHOCTb AedonTa ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4ETa MO eXEerogHoOMy Mccneno-
BaHMWIO koprnopaTuBHbIX aedpontos (Annual default study) c npumeHeHeM COOTBETCTBUS YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTcsi 3HaveHne PD gns cpoka 1
roA;
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4.1.3.2. [Ons npegnpusituii MCB (mManbii 1 cpegHuii 6U3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKasaTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npvBeAeHHbI B lMpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha aTy oueHku Yicnutes B peectpe MCB26 unu ecnu ero Beipydka coctaensieT MmeHee 4 MnpA. py6. B roa?’.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbeHbI genapTameHT duHaHcos, OIYT, MYTT u T.n., He umeloLwmMe MeXxayHapo4HOrO PenTUHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BepoAaTHOCTM Aeconta B OTHOLWEHUN ObGecLieHeHHOW 3a[0MMKEeHHOCTU, He HaxoAas-
wencs B aecdonTe.

4.2.1. [nAa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBNSETCS B CreayloLem
nopsigke:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXEHUsA penTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNeHen opopMNAEeTCS MOTUBMPOBAHHBLIM CyXAEHNEM YNPaBnstoLen KOMnaHuu.

4.2.1.2. [Onsa obecLeHeHHON 3a40IMKEHHOCTM KPYMHbIX KOHTPAreHTOB NCMONb3yeTCs BEPOATHOCTM AedhonTa Ans camon
Xyawen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uan4ecknx nuy npumeHsietca CoR, paccymTaHHbIn Ang
cTagum 2.

4.2.1.4. Tlpun oueHke ans MCB, anga koTopbiXx HEe onucaH cnocob pacyeTa, BEPOATHOCTb Aedonta bepeTca paBHOM
cpenHen BenuuuHe mexay 1 1 BEpOSiTHOCTBIO AedonTta Ans He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem fo 4
3HaKOB Mocne 3ansaTow.

4.2.2.  [Onsa obecLeHeHHbIX MPOCPOYEHHBIX AEHEXHbIX MOTOKOB?® BEPOATHOCTbL AedonTa paccumTbiBaeTCs B COOTBET-
cteum ¢ dopmynon 3:

®dopmyna 3.

PD(t)nmpocpoy = PD + * (1 — PD)

T+1
roe

t — CpPOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedbonTa AN NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a0/KEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcsa Ao 4 3HakoB nocne 3ansaTon.

T — CPOK Ans NPpM3HAHMSA AAHHOMO TUNa 3af0IMKEHHOCTM AedONTHON,

PD onpepgensetcs:

- B Cry4yae, ecnv Nno KOHTpareHTy OTCYTCTBYHOT NPU3HaKM 00eCLEHEHNS UHbIE, YeM NPOCPOYEHHAst 3aJ0MKEHHOCTD - Kak
rogosas PD B cootBeTcTBUMU C N.4.1;

- B CNy4ae, ecnv no KOHTpareHTy MMerTCst OMNONHUTENbHbIE NPU3HaKM obecueHeHns - kak rogosasi PD, 4ONONHUTENbHO
CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBlieHbl NPU3HaKu ob6ecLeHeHUs, MMeeTCcs OQHOBpe-
MEHHO HEeCKOJNbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblwemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
TOYHO onpegenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCAILLEMYCA K JAaHHOMY 065i3aTeNbCTBY, C HAMOONbLLUINM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HaueHue PD KOHTpareHTa NpMMeHseTCs KO BCeM 00si3aTeNnibCTBaM KOHTp-
areHTa, nocrne 4yero no HeNnpPoOCpPOYEHHbIM AeHEXHbIM MOTOKaM AOMONIHUTENbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedoriTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. nsa kaXaoro AeHEeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), cKOPPEKTUPOBAHHOIO Ha CPOK OEHEXHOro NOTOKA:

o KoppeKTupoBka Ha CpoK OEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepBOro NoralleHns no 3agon-
XXEHHOCTH, B Criyyae, ecrim Cpok A0 AaTbl AEHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEeHKU U BEPOATHOCTL AedonTa
KOHTpareHTa rnpesbillaeT BEPOATHOCTb AedonTa Ans Hauxyawero penTuHrosoro rpeiiga (Ca-C)?° no gaHHbimM otdyeta (Annual
default study) peritTuHroBoro areHtcTea Moody’s (ans opugnyeckux nuu, He sisnsaowmmmuca MCB) nnun Hanxyawen BeposiTHOCTH
AedonTta Ana Takoro aktnea us kateropum MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOAALLMX 3a40IDKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOoHHOW);

2 https://ofd.nalog.ru/
27 https://bo.nalog.ru/
28 JckroyeHne CocTaBnseT 3af0MKEeHHOCTb, 0BecLieHeHMe Mo KOTOPOi paccuMTLIBANoCh paHee ¢ NMoMoLLbo AaHHbIX no Cost of Risk no nopt-

ensim 6GaHKOoB.
29 BepoATHOCTb AedhonTa MOXKET MPeBbIlaTh BEPOSTHOCTL AedonTa AN HauXyALen KaTeropum KayecTsa, B Cryyae BbISBIEHUS MPU3HAKOB
obecLieHeHVs B OTHOLLEHUM KOHTpareHTa.
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. KoppekTupoBka Ha CpPOK AEHEXHOro NnoToka He OCYLLECTBRsSeTCH, B Cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roga oT AaTbl OLEHKN 1 Y KOHTpareHTa MMelTCsl NPOCPOYEHHbIE AeHEXHbIe NOTOKW, BblBOASILLME 324011~
XXEHHOCTb U3 COCTOSIHWNS ONepaLoHHON.

B cnyuae, ecnu koppekTtupoBka PD Ha CpoK AEHEXHOro notoka He OCyLLeCTBNSAETCH, BEPOATHOCTb AedonTa Ansa Ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dopmyna pacyeTa Bepo-
ATHOCTW AedonTa No NoAXo4Y OLEHKU UHTEeHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLEeHKAN UHTEHCUBHOCTHU.

D
PDp =1— (1 — PD)365

roe,

PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccunmtaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONNYeCTBO KaneHaapHbIX AHeN OO0 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHve PDp okpyrnsetcst o 4 3HaKOB nocre 3ansTon.

4.5, CooTBeTCTBME LUKaN PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan pEATUHIOB YCTaHaBNMBaeTCH B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CooTBEeTCTBMNE PEWTUHIOB NEpecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTtuHra Poccuiickon Pepepa-
Lin, NPUCBOEHHOIO POCCUICKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEATUHIOBON LUKane u (Unn) MHOCTPaHHbIM pel-
TUHrOBbLIM areHTCTBOM MO MeXAyHapOAHON PEeUTUHIOBOW LUKane.

453. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCd B Clly4yae W3MEHEHUs PENTMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeNCTBUA PEATUHIOBbIX areHTCTB.

4.6.1. [ns onpeaeneHVs KpeQWTHOTO PeNTUHra UCNoMb3yTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «Obuime nonoxeHns». MNpn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEATUH-
roOBbIX areHTCTB NCMONb3YIOTCA KPeAUTHbIE PENTUHIM POCCUNCKNX PEVTUHIOBBLIX areHTCTB. [1pn oueHKe MHOCTPaHHbLIX SMUTEHTOB
YUYNTBIBAIOTCH TE Ke PENTUHIU.

4.6.2. B uenax HacTosiwero pasgena ucnonb3yeTcs KpeaAUTHBIA PENTUHT MO LWKane pevTUHIOBOrO areHTCTBa, COOT-
BETCTBYIOLLEV BantoTe OCHOBHOrO Aofra.

4.7. [inA aKTMBOB KOHTpareHTa, HaxoasLWerocsa B coctosiHumn gedonta, PD ycTaHaBnMBaeTcA paBHoM 1.

4.8. [ns 3apofmKkeHHOCTU, o6ecneYyeHHON NOPYYUTEeNbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfaleHnem 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfnalleHNo Ha 06ecneYeHHy0 YacTb 3a0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormKkeHHOCTM IOPUANYECKOTO NULa BbiCTynaeT huanyeckoe nmuo n, HaobopoT, TO NCNOMb3y-
€TCH HavMeHbLLEee 13 rogoBbIX 3Ha4YeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsi 3agomKeHHOCTN, o6ecrneyYeHHON CTPaxoBKoK, ncnonb3ytoTes PD gomkHUKa No AOroBopy (akTuBy).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PENTUHIOB MeXAYHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucre npu nepexoae
K PeNTUHraM Yepes KOTMPOBKM obnuvraumn) u ncnons3osaHun Moody's speculative grade 6epeTcs 13 otyeTa No exXerogHomy
nccnenoBaHuio kopnopaTtusHbix 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 KOHTpAareHTa / aMMTeHTa
K rpynne penTuHroB, AN KOTOPbIX onpeaensieTcs Recovery rate;

YKa3saHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeaenenus LGD B cootBeTcTBUM € N. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHunst onpeaenseTcs kak OTHOLLIEHNe MakcuMmyma mexay 0 un
Pa3HOCTbI0 CYMMbI 330IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHust K Cymme 3a0MMKEHHOCTH.

5.4. [ns 3apormKeHHOCTU, 06ecnevYeHHOM NopyYMTENBCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOoNb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no ONuUMOHHOMY COrnalleHUo Ha obecneyeHHy 4acTb 3afoImKeHHOCTH, ecnv PD

30 Ecniv B ny6nvKyeMbIX MaTepuanax pelTUHIOBLIX areHTCTB UCMO/b3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npwu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NpoLEHT BO3BPpaTa Mo MPOCPOYEHHbIM BbinaaTaM, NPUBOANMbBIA areHTCTBaMU A5 KaXXaoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agofmKeHHOCTU IOPUAMYECKOro nuua BbicTynaeT dusnyeckoe nuuo
1, HA06OPOT, TO NCMONb3YeTCH HaNMeHbLUEee U3 roA0BbIX 3HaYeHu nokasaTtenet CoR nopyuntens n PD*LGD gomxHuka (cm. .
4.8.).

5.5. [Ins 3agormkeHHoCcTH, o6ecneyeHHoN 4OroBOPOM CTpaxoBaHuWs, B Cllydae ecriv Takon JOroBop 3akroYveH Co cTpa-
XOBOWN KOMMNaHWewn, UMetoLLIEen ypoBEHb perTuHra He Hwke BBB- (Baa3) unu Bxoasiuen B CNMCOK 0400peHHbIX AN CTpaxoBaHUA
HeABMXMMOCTM MobbiM M3 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHne npuHMMaeTca Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uHOM cnyyae, ucnonb3yetcs AMCKOHTUMPOBAHHAs CyMMa CTpaxoBku. [lopsigok onpegeneHnst AMCKOHTa
(discount), ctaBku gnckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kauecTBe N1KBUAALMOHHON CTOMMOCTH 06ecneyeHns NpuHNMaeTca AMCKOHTUPOBaHHAs cnpaBeannBas cTo-
MMocCTb obecneyeHns / CTpaxoBku No gopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHaA cnpaBeanvBas CTOMMOCTb 06ecneyveHnsi / CTpaxoBKu;

P - cnpaBeanueas cToMMOCTb oGecneyeHusi, onpegeneHHas B COOTBETCTBUM C HacTosiwmmMm MNpaBrunamu onpegenexHms
CYA / cymma noKpbITUSI 3a40MMKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN oT AaTtbl onpegenenns CYHA 0o gaTbl OXXMgaemMoro nocTynneHns obecnevyeHns B criyvyae Hapy-
WeHus 0683aTenbCTB KOHTPAreHTOM, COrnacHoO ycrnoBusamM gorosopa. Konnyectso gHel MoXeT ObiTb onpeaeneHo Ha OCHOBaHUN
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS yNpaBnALen KOMNaHuKn, €Cnm CPOK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, MCXOAs
13 yCrnoBwuiA Jorosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[na 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyxaeHnem. Cpok nonyyeHus ge-
HEXHbIX CPELCTB, MONYYEHHbIX OT peanusauuv npeameTa 3arnora, onpeaensieTcsi UICXoas U3 ycnoBui AoroBopa 3arnora u cyll-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHol JOrOBOPOM CTpaxoBaHusl, Tex OnpeaensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl MO JOro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUM MOTMBUPOBAHHOIO CYXXAEHWUS YIPABNSOLLEA KOMMNAHUMW, €CIU CPOK BO3MELLEHNSA HEBO3MOXHO YCTAHOBUTbL OQHO3HAYHO, UC-
X0[s 13 yCNoBUiA foroeopa.

[ns cny4aeB cyaebHbix pa3brpatensCTB (MNaHnpyemMblX NN TEKYLLMX) C 3arorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBnsATb MeHee 6 MecsiLEB.

discount — AUCKOHT, onpeaensieMblil B crieayoLwemM nopsigke:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e Ans UeHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ans caenok PEMOSY,

e [N aKUWA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX HAa OpPraHN30BaHHbIX pbiHKkax ctpaH OJCP:

o  BXOAsWwmX B MHAekcbl akun ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
13 Tpex akumm ¢ cambiM 6rM3kMM No o6beMy cpefHeMecaYHbIM 3a nocnegHne 6 mec. 060poToMm;
O  He BXoAsLWMX B UHAEKChl akuuin ctpaH OCP — kak MakcMManbHbIn AUCKkoHT Ans caenok PEMO Ha Mocko.-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e ansa obnurauun ¢ pentuHramm Moody’s , S&P vnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
O6upxe u3 cnucka Tpex obnurauunin, obnagarWwmx TakuM Xe PenTUHIOM (NMMOO0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoW
Gnun3Kon gropaunen.

B oTHOLWEHWUN 3a80mKeHHOCTH, 06eCNeYeHHON JOrOBOPOM CTpaxoBaHUS (3a UCKMIOYEHUEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpuCBOEH pernTuHr Huxke BBB- (Baa3) n ctpaxoBas KoMnaHWsa He BXOOUT B CNMCOK 0006-
PEHHbIX ONA CTPaXOBaHWUSi HEABWXXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AMCKOHT paccymTbiBaeTCS B Crie-
aytoem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Otéop PD ona perTuHra CcTpaxoBow KOMnaHum
OCYLLEeCTBIISIETCA B COOTBETCTBMM C MOPSAAKOM, YCTaHOBMNEHHbIM B Pa3sgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOAMT B CNMUCOK 0O00OpeHHbIX Ans
CTpaxoBaHUsi HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ans perTtuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot60p PD anst pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C NopsaKkoM, ycTaHoBNeHHbIM B Pasgene 4.

5.8. Mpn HannuumM NopyynTenbCcTBa (rapaHTUn, CTPaxOBOK, OMNUMOHHbLIX COrNaLleHni) pUau4eCckux nuL Ha BCO Unu
YacTb 3aJ0/MKEHHOCTN (CTOMMOCTM aKkTuBa):

31 ina akumi - puck-napaMeTp Ana 3-ro AvanasoHa AN PbIHOYHOro pUcKa (CTaBKa puUCKa MafieHUs LeHbl), paccunTbiBaeMbli AO «HKL» ans
cooTBeTCTBYWOLWEN 6yMaru; ana obnuraumini - pUcK-napameTp ansa 2-ro gmanasoHa 415 pbIHOYHOro pucka (ctaBka pvcka nageHus
LeHbl), paccumTbiBaemblni AO «HKL».
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5.8.1. Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HaXOAMTCSt B COCTOSIHUM 0BeCLeHeHNs No CpaBHEHNIO C MOMEHTOM BO3-
HUKHOBEHUS 330MMKEHHOCTY, ero 06s3aTenbLCTBa NPUHUMAIOTCH B pacyeT € y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0ba3aTensCTBa NopyunTens/rapaHTa/cTpaxoBLymka, Haxo4sLerocs B COCTOsiHUM dedponTa,
He NMpUHUMaloTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTensCcTBa rapaHTa/nopyynTens/cTpaxoBLumka NpUHMMaloTea ¢ ydeTom obecneyeHus B
COOTBETCTBMM C NpaBuiamMun, yCTaHOBMEHHBIMU HACTOSLLMM Pa3fernom.

5.9. ObGecneyeHne, Haxodslieecs B 3arnore W npuHagfiexaiiee KOHTPareHTy, Haxo4sLWeMycs B COCTOSIHUM de-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET NMPUHUMAaTBLCA TOMBbKO NO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOfyYeHus 3anora.

5.10.  [Ons xunow HeaBmwxnuMmoctn LGD mMoxeT npuHMMaThes B pa3mepe He MeHee YyeM 15% OT TekyLien CTouMoCTu
obecneveHus.

5.11.  [Ansi HEXMWIIOW U KOMMEPYECKON XUMOon32 HEABUXMMOCTM — COTTIACHO OLiEHKe OLEHLLMKa, CAEMNAHHON C y4eTOM
CpokKa 1 nopsgka nonyyYeHus B pesynbTaTe B3bICKaHWA 1 Npodaxu obecneyeHns B crnyyae aedonTa, ¢ y4eToM npuBeaeHus no
CpoKaMm Mony4yeHnst K MOMeHTy AedonTa.

5.12. B cny4ae febutopckon 3afomKeHHOCTU NO apeHae Npu UCnonb3oBaHUM 06ecnevnTensLHOro U rapaHTUAHOTO
AenosnTa AaHHbIV A4en03UT MOXET YYUTbIBATbCA KakK NMKBUAALMOHHAA CTOMMOCTb obecneveHns 6e3 AMCKOHTUPOBaHUS.

5.13. Onpepenexne LGD npu Hanmuum KOTMPOBOK MO NyGNNMYHOMY AONTY KOHTpareHTa nMbo KoMnaHum 13 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonTta no ny6nnyHomy Aonry KOHTpareHTa Nnbo KoMnaHum n3 rpynnel KOHTpareHTa (ecnu gedonT
ANS KOHTpareHTa BO3HWK U3-3a AedonTa 3TOM KOMMaHWM ero rpynnbl, a caMa 3a40mKeHHOCTb obcnyxunsaeTca 6e3 HapyLleHni
ycnoBuii gorosopa) Ans oueHkn LGD mcnonb3ytotes (Mpyn HanuymMm) KotTmposku nybnuyHoro gonra. OTHOLWEHWE MOMHOM LieHbI
(ueHa 3akpbiTua (legal close) + HKI) k HOMmHany MmoxeT 6bITb MCNONB30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyGNNMYHOro Jonra KOHTpareHTa, Haxoasierocsi B 4edonTe, OTHOLIEHUE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro o6s3aTenbCcTBa MOXET cuMTaThCcs oLeHKon Recovery Rate
Ans KoHTpareHTa, LGD B atom cnyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HeNnpuMeHUM ANns CriyvyaeB OLEHKN
Ccy6OpANMHMPOBAHHOIO M BEYHOTO AOJra, €CiN TOMbKO HE MMEETCst KOTUPOBOK CamMOro OLieHMBaeMoro obs3aTenscrBea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HKL, no gaHHbIM cneayowmx MCTOYHUKOB:

e [1na obnuraunin pPOCCUNCKNX SMUTEHTOB M 06NMrauuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTBIBaKOTCS LieHbl BHEOUMPXKeBOro pbiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraunmn n HK, no aaHHbIM MocKOBCKOM BUpXK;

e [Ins vHbIX obnuraunii — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBMM C HacTosAwwmmMmn [Npasunamm
onpepenexuns CYA, yBennyeHHas Ha pasMep HakOMNMEeHHOro KyrnmOHHOMo A0X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HayeHne Recovery Rate okpyrnserca go 2 3Haka nocne 3anston B nNpo-
LIEHTHOM BbIpaXeHuM.

UHgbopmayus 0 ueHHbIX bymaeax, Ucrofib3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpaensouwel
KoMrnaHuel 8 crieyuanu3uposaHHbIl derno3umapul He no30Hee paboye2o OHs, criedyrouwe20 3a damod, Mo COCMOSIHUK Ha KO-
mopyto onpedenissiemcs cripagednugasi CmouMocmb akmuga 8 coomeemcemeauu ¢ Hacmosiwel MemoOuKoU.

Pasgen 6. Pacuet COR.

6. Mpn ncnonb3oBaHWMM AN pacyeTa cnpaBeniMBo CTOMMOCTM C Y4E€TOM KPEAMTHOrO pyUCKa AaHHbIX 6aHKoB unm
MHBIX OpraH13auuin YnpasnstoLwas KOMNaHusi y4uTbiBaeT CreayoLime MoNoXeHNs:
6.1. [log HeoGecne4yeHHON 3a40/MKEHHOCTLIO B Lensix HacToswero MNpunoxeHns NoHMMaeTcs 3a40JPKEHHOCTb 3a UC-
KITFOYEHNEM 3a[J0IDKEHHOCTM, 06eCneyYeHHON 3arn0oroM Xunowm HeaBMXNMOCTHU (MMOTEKA).
6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEHEHHOW 3a40MKEHHOCTM YNpaBnsaoLwas KOMNaH1st yYUTbIBAET XapaKkTep
obecLieHeHNs1 UMERLLIENCS 3a0MKEHHOCTU, B TOM YMCIIE CPOK NMPOCPOYKM.
6.3. [lokasatenu Cost of Risk (CoR), ncnonbsyembie ans pacyeta cnpaseaniMBont CTOMMOCTU 3a40MKEHHOCTU Pur3n-
YeCKMX nn,.
[ns uenen pacyeta Cost of Risk B oTHoWweHUN HeobecneveHHbIX NpaB TpeboBaHUs K PU3NYECKMM NMLAM UCTONb-
3yl0TCS AaHHble oT4eTHOCTM MCDO 3a 2021 r.. MAO CbepbaHk.
[nsa oueHkn cTaHOapTHLIX aKTUBOB MCMonb3yeTcs 3HavyeHne CoR gnsa ctagum 1, onsa oueHkn kpeautHo-obecue-
HEHHbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbckue n npoyre ccyabl GPU3N4eCKUM nuuam
Tun noptdens HeobGecnevyeHHbIN
cTagusa KpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpegmToB, Mipa. pyo. 3281.90 133.50
pesepB noj obecueHeHVe KpeamToB, Mnpa. pyb. 56.70 23.00
32 Hanpumep, roCTUHWLLI, XOCTErbI 1 T.1.
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CoR 1.73 \ 17.23 |

Onsa uenei pacyeta Cost of Risk B 0THOLIEHUM npaB TpeboBaHusl kK husmyeckum nuuam, obecneyeHHbIx He
meHee 4em Ha 80% OT HOMMWHarNbHOW CTOMMOCTW 3a40IMKEHHOCTY 3ar0roM XWUMON HEeABMXMMOCTU, UCNOMb3YITCA AaHHbIE
otyeTHoCcTM MC®O 3a 2021 r. NMAO CbepbaHk (Tabnuua 2).

7. Tabnuua 2
XKunuwHoe kpeauToBaHue pU3MYeCKUX NuLy
Tun noptdens obecneYeHHbIN
cTagma KpeguTHoro noptdens 1 2
BanoBas cToMmocTb kpeamTos, MipA. pyb. 6 246.60 304.50
pesepB noj obecueHeHre KpeamToB, MNpAa. pyb. 8.90 15.20
CoR 0.14 4.99

Ecnn npaBa TpeboBaHusa K chnanyeckomy nuiy obecneyeHsl MHbIM BUOOM UMyLLECTBa (B TOM YucCre, NOpyYnTenb-

CTBOM, rapaHTuen, ONuUMOHHBLIM COrfnalleHneM, CTPaxoBKOW), TO ANst OLEHKM € y4eToM obecnedeHust ucnonbayetca CoR Tabnuupbl

1, npu atom BenuumnHa CoR npupasHuBaetcs Kk PD. LGD ¢ y4yeTom obecnevyeHns onpegensercs cooTseTcTBum ¢ Pasgenom 5
HacTosiwero MNpunoxexus.

Mpu packpbiTU 0BHOBMEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocnegytowwime nepuogbl ucnonb3osaHue Cost of Risk cnE-

JyeT UCMonb30BaTh C TOro MecsiLa, B KOTOPOM packKpbiTa COOTBETCTBYIOLLAA MHGOpMaLUS.

Pazpen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeAsiMBOM CTOMMOCTM MO OTYeTy OLeHLMKa NO COCTONA-
HUIO Ha AaTy He paHee BO3HMKHOBEHUs1 COObITUSA, BeAyluero kK 06ecLeHeHuto.

7.

7.1. TpumeHeHue oTyeTa OueHLWMKa ANS Lernen onpeaerneHnsl CnpaBeanMBon CTOMMOCTU C y4eToM obecueHeHus
BO3MOXHO TOMbKO AS1 TEX aKTMBOB, Af1si KOTOPbIX Takas OLeHka AonycTuMa B COOTBETCTBUM HacToswmmn MNpasunamu onpese-
nenunsa CYA.

7.2. B cny4yae, ecnv B nepuvoa NpMMEHEHMS oTYeTa OUEeHLLMKa Ansl onpeaeneHns cnpaseasimBo CTOMMOCTU BO3HU-
KaeT (BbIABMAETCA) cobObITME, BeayLlee kK obecLieHeHNI0, TO HEO6XOANMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIIBNEHWS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEHKa,
He fomkHa ObITb paHee AaThl BOZHUKHOBEHMUS COObITUS, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaThl NPMMEHEHMS HOBOMO OTYETa OLEHLUMKA, YNpaBnsioLwas KOMNaHus OMKHA CKOPPEKTMpOoBaTh nocrnen-
HIOK M3BECTHYIO CNpaBeanvBY0 CTOMMOCTb, ONPEeAENIEHHYI0 MO OTYETY OLIEHLLMKA, COCTABMEHHOMY [0 BO3HWKHOBEHWSI TaKoro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHUN.

MpunoxeHne A k MNpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OLeHKU KpeaAUTHOro pucka.

1. B oTHOLLEHUW OPUANYECKMX NNLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e  MockoBckas bupxa https://www.moex.com/;
e caunt UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e eOuHbIN hedepanbHbIV peecTp cBeaAeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eOuHbIN heaepanbHbIV peecTp CBEAEHU O (haKkTax AeATENbHOCTM opuanyecknx nuu 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 odmuManbHLIN CauT KOHTpareHTa/aMuTeHTa/kpeanTHOM opraHm3aumu;
e  CepBuWC NpedocTaBrneHnst byxrantepckon (rogoBon) oTyeTHocTM PoccTtaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEHHbIE YNPaBnsaoLLEen KOMNaHWeR, B OTHOLLIEHUM IOPMONYECKOTO nuua
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2. B oTHOWeEHNN DOU3NYECKUX KL
e  kapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbI heaepanbHbIn peecTp cBegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaoLwen KoMnaHmen, B OTHOLLIEHUM hm3anyeckoro nuua

MpunoxeHune b k Mpunoxenuto 4.
Cnucok 6aHKOB, UCNOSMb3yeMbIX ANA y4eTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbkOD

e baHk Pycckun CtaHgapT
e bBaHk XoymKpeaut

o JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeguT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

o (CbepbaHk,

e baHk BTB,

o PanddanseHbaHk,
o 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 3HadeHwui - 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[
CrteneHb 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, Hu3akuit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHwit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

Otpacnb 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 MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccc
CC(RUL) ruCC © C CCC
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, MPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. MNprMeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHLIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVNTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeaWTHbIM OpraHn3aumsaM, UHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumanesHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccunckon ®egepauumn, MyHUUunanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHOCTM gedonTta (PD) no obasaTensctBam B pyGnsix U MIHOCTPaHHOW BartoTe Yepes PefTUHIU,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMU POCCUACKUM KOMMaHWAM, B T.4. UX creumnarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME perTuHra. [nsa onpegeneHusa PD gonycTMMO MCnonb3oBaTh credytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccumnckoro pentuHrosoro areHtcTea AO «3kcnept PA» yepes conocTtaBrneHue pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUNCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTCs 3HaveHne PD,
onpefeneHHoe poccunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta nNo penTMHIroBbIM KaTeropmsiM HauMOHanbHOW POCCUMCKON PEWTUHIOBON LKanbl AreHTCTBa ANl BCeX 0OBHEKTOB peNt-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHsX Aedonta Mo PEeNTUHIOBbIM KaTeropusm MpUMeEHseMbIX PeWTUHroBbIX Wwkan Ha 01.01.2022. NcTouHwuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToM B cnyyae Hanuuusi y KOHTpareHTa HeCKorb-
KMX PeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMW PENTUHIOBBLIMU areHTCTBaMu, BbIBUpaeTcs HauMeHbLUNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKoB». B cnyyae HeobxoammocTn npoBectun conoctaBnexne pentnHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [Ans otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbibupaeTcst cooTBeTCTBYtoLLEee 3HavyeHe PD no Tabnuue 8 ans cpoka 1 rog,.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCUMNCKMX PEVTUHIOBLIX areHTCTB 3HavyeHne PD onpegensetcs
Ha OCHOBaHWK akTyanbHbIX MYONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MCCcnefoBaHuio kopnopaTtueHbix gedonTos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayveHune PD gnsa cpoka 1 rog.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuATUAM Manoro U cpegHero 6usHeca (Bbipyydka 4 mnpa py6. un
6onee B rog), B criy4ae OTCYTCTBUS PENTUHra OAHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CPeHsAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’s Ha OCHOBaHMM akTyarbHOro 0T4eTa Mo eXXerogHoMy UCCrefoBaHUo Kop-
nopatueHbIx geconTtoB (Annual default study) c npumeHeHneM CoOOTBETCTBUS YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTcsa 3HaveHme PD ansi cpoka 1 roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO MO akTyaribHOMY OTYETY MHOCTPaHHOrO PeATMHIOBOro areHTctea Moody's
Yepes cornocTaBrieHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHWUWM akTyasbHbIX MyONWYHBIX AOCTYMHbIX AAHHBIX M3 OTYeTa PEeNTUHIOBOro
areHTcTBa Moody’s nNo exxerogHomMy uccrnenoBaHuo kopnopatueHbix Aedontos (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rof) B COOTBETCTBUN C NPUHALANEXHOCTHIO

conocTtaBlieHHOro peIZTMHFa KOHTpareHTa K rpynne peIhTMHFOB, Ons KOTopbIX onpeaenseTca recovery rate33.

33 Ecnm B Ny6NMKyeMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMO/b3yeTcs nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstoTcs cCneayowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToamka onpegeneHuss cnpaBeanvBoi CTOMMOCTW aKTMBOB C yY4ETOM KPeOUTHbIX
pUCKOB» onpeaensieTcs PenTUHr penTuHroBoro areHTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblOMpaeTCsl HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
CcUTCS C penTuHroMm areHtcTBa Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHroB OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyliectsnsetcs Yyepes pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNSA PENTUHIOBBIX LKA POCCUNCKUX KPeOUTHBIX PENTUHIOBBLIX areHTCTB, ykasaHHow B VIHdopmauu-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanuune y KOHTpareHTa penTuHra MUHOCTPaHHOIro PeNTUHIOBOro areHTCTBa He NpUHMMaeTcs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pEeNTUHra.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mrpg py6. u
6onee B rog), B criyyae OTCYTCTBMS PEATUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSIETCS 3HAaYeHUe recovery
rate ons Speculative Grade.

1.4. MNopsagok onpegenenna 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. OedonT unmn npocpoyka no BantoTHbIM 06593aTenbLCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem gedonTta nnm obecLueHeHnss HemcnonHeHne oba3aTenbCTB B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pyornis, eCnn NMEKTCS OCHOBaHWUs nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUsI CaHKUUIA, 3anpeTa/HeBO3MOXHOCTM pacyETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No cocTosHUIo Ha 31 nong 2022 BKNIOYUTENBHO CHUTAKOTCH HaxoasawWwmnmmucs B gedonte B cryvae, ecrnv Takoe Heucnor-
HeHWe BO3HUKIIO B pe3yrnbTaTte AeCTBMI (6e34eNCTBUS) MHOCTPaHHbIX AeN03MTapHO-KNMPUHIOBBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bpioccens, n «Knupctpum BaHkuHry, r. JTiokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (MnK) perynupyrolimx opraHos. dedonT n obecue-
HEHVE B OTHOLLUEHUN CAMOrO KOHTPareHTa/aMUTEHTa, B TOM YMCre NepekpeCTHbIN AedOonT No ero MHbIM 06a3aTenbCcTBam, He
BO3HUKAHOT.

[o 31 monsa 2022 roga HEUCMNOSNHEHME Takux 0653aTenbCTB He sSBNsieTcs cobbiTuem obecleHeHus unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

2.3. C 31 vionsg 2022 roaa (BkrtoumTenbHO) ob6s3aTenscTBa Mo LeHHbIM Bymaram B MHOCTPaHHOW BanoTe OLEHUBAIOTCS
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUM LieHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBISAETCH Ha CHETE HOMUHAIBLHOIO AEPXKaHNUS Creuuanm3MpoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTe Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKkoHOoAaTenbCTBOM PP, ¢ faThl NpM3HaHNSA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HAaXoASALLMMUCS
B cocTosiHum aeconTa, LGD no atum obsasatensctBam npuHumaeTcs paBHbiM 100%.

2.3.2. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUN LEHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMSETCSA HA CYETE HOMUHATBHOIO AePXaHWs cneLnanm3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTopbiM MOXET ObiTb Mpon3BefeHa B pybGnsx B COOTBETCTBUN C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynneHus aedonta cornacHo NCYA MN® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, YTO 0bsA3aTenbCcTBa OyAyT MoralleHbl, B TOM 4ucrnie B pyGnsax B Cymme, 9KBMBANEHTHOM CTOMMOCTM 00a3aTenbCTB B MHO-
CTpaHHOW BamnTe, B ONpeAeneHHbl CPOK, CPOK HacTynneHus gedonta MOXeT ObiTb M3MEHEH (YBENUYEH WU YMEHbLLUEH,

0ohopMmISIETCSt MOTUBUPOBAHHBLIM CY>KAEHUEM YNPaBsOLLEA KOMNAHWN).

roe:
RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiNiaTaM, MPUBOANMBINA areHTCTBAMMU A1 KaXA0ro PelTUHra B eXeroAHbIX UCCNef0BaHUsAX.
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2.3.3. OBs13aTenbCTBa, B TOM YUCne MO Bbinnate KynoHOB U AVBUAEHO0B, BbIpaXeHHbIE B UHOCTPaHHOW BarntoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMASETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanuavpoBaHHoOro Aeno-
3UTapus, OTKPbITOrO B UHbIX Aeno3nTtapusx, kpome HKO AO HP[, oueHuBatoTcs B 06wem nopsigke, ycraHosneHHoM NCYA MN®.
C partbl, kKorga npsiMo Unu KOCBEHHO cTana Habngaema unm 4octynHa nHopmaums o ToMm, 4To obsizatensctea He ByayT nora-
LIEeHbI B pe3ynbTaTte B pesynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne 0693aTenbCcTBa NpUsHaTCa Haxo4aLWNMNCS B COCTOSIHUMN
AedonTta n LGD no atum obsasaTtenscTeam npuHnMmaeTcs pasHbiM 100% (peLueHrne ohopMnseTcs MOTUBMPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBASAETCA Ha CYETE HOMUHANBHOIO AepXXaHUs CneLnanuanpoBaHHOro Aeno3nTapus, OTKPbITOro B MHbIX AenosuTa-
pusix, kpome HKO AO HP[, npu ycnosun NoATBEpXAeHNs KoOHeyHoro xpaHeHns B HKO AO HP[, oueHuBailoTcs aHanorm4Ho
.0bs3aTenbcTBam, B TOM YMcIe Mo Bbinnarte KynoHOB U AUBMAEHAO0B, B OTHOLLEHWUM LIEHHBIX ByMar, XpaHeHMe KOTOpbIX OCYLLIECTB-
NseTcst Ha CYETe HOMMHANBHOMO AEPXXaHWs cneunannaMpoBaHHOro aenosuTapus, otkpbitoro B HKO AO HP[.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpepgeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX nocnea-
Hero TOproBOro AHsi Ha TOProBbIX MroLWaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBbl AeHb (MW OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHunto baHka Poccun, nprocTaHOBKOW TOProB B Criydae AOCTUXKEHMS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHBIMW COBBLITUSIMM (COrMacHO MOTMBMPOBAHHOMY CYXKAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaINBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NOCNeAHUM TOProBbiM AHeM. B cnyyae, ecnu BO3HMKLLME OGCTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpefeneHus crnpaBeaiMBoM CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAa MO MpUYMHaM, He 3aBUCALLMM OT yNpaBnsaoLLen KoMmnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO oHAA U He3aBUCUMO OT PaKTUYECKOro NPpoBEeAEHMS NpoLeayp No Belgaye, no-
raweHuo 1 obMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMSA 0653aHHOCTY NO NPUOCTAHOBIEHMIO.

4. OnpegeneHne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW OnpeaeneHus aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TuBbLI 6€3PMCKOBON CTaBKuU AnA onpeneneHns cnpaBeannBor CTOMMOCTM 0693aTensCTB CO CPOKOM A0 noraweHunst He 6onee 6
MecsiLeB MoOXeT OblTb UCMOMb3oBaHa CTaBka, paccyMTbiBaemasi METOAOM MHTeprnonsaumMu (Hanpumep, NMHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegeneHus cnpaBenvMBOM CTOMMOCTU, ANA 0083aTenbCTB CO CPOKOM NoralleHus o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHvs cnpaBennvMBO/ CTOMMOCTU. BbiGOp CTaBku B OTHOLUEHMM aKTMBa
YnpaensioLias komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXAeHNeM 1 npefocTaBnseT ero B CneumanvanpoBaHHbIi eno3nTa-

pwi.
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