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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon deagepaunn 1 ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpaenenuns MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpasuna Y MU®, n nameHexnst n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

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

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaensoLwen komnanium MU, yctaHaBnmBaoLwWmin NOPsAOK U CPOKM onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

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

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeasnivBasi CTOMMOCTb paccunTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBefnveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeerieHa npu creayoLmx yCroBusX:

e KOTMpPOBKA (PMHAHCOBOFO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MNW Hauboriee BbIrOAHOM PbIHKE AAHHOMO WHCTPY-
MEeHTa;

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

e CyLlecTByeT MOAENb OLEHKUN, UCXOOHbIE AaHHble A1 KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Habnopaemas u goctynHas OGupxeBasi nnowagka — TOproBas nrowagka poccuickon bupxm, 3akpenneHHas B NMpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupXeBble NIOLAAKN NPYBEAEHbI B NPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oLeHKax Ha NMOCTOsIHHOM OCHOBE, KOMMNaHUs nveeT 0OCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN PUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTensLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3ynbTaTe M3MEeHEHUs OLLeHKN KpeanToCnoCOBHOCTM (KPeaAMTHOrO pucka) KOHTpareHTa (amMuTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s puHaHCOBbIE 06s3aTeNnbLCTBa (0 ero KPeAMToCcnoco6HOCTU, (OUHAHCOBOW HAAEXKHOCTU, (DUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBNE Ha TeppuTopumn Poccuickon
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 OTHOLWWEHUN MOEHTUYHbIX
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 onpeaeneHHOoro aktmea mnn 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,
MCnomnb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHWUSX NPU3HaHWUS/NpeKkpaLLeHus Npu3HaHUa akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamu onpegenenns CHA.

OBLLUME NMONOXEHUA

HacTtoswwe MNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO hoHAa pbl-
HO4HbIX (PpMHaHCOBLIX MHCTPyMeHTOB «[lepBas - JlonnapoBbie o6nurauumn» (aanee — NMAN®P) paspaboTaHbl B COOTBETCTBUM
¢ YkasaHuem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTMUUNOHHBIX hoHaax» N 156-P3 ot 29 Hosbpsa 2001
roga (oanee - ®epgepanbHbii 3akoH "O6 MHBECTULMOHHBIX hoHAaX") ¥ MPUHATLIMU B COOTBETCTBUM C HUMU HOPMAaTUBHBLIMU aK-
Tamu.

HacToswwe MNpaenna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy rMHaHCco-
Bol oTyeTHoCcTM (MCDO), BBeAEHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
nartenbcTtBy PO.

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

Hactoswwme MNpasuna onpeaenenna CYA onpeaensior:

e nepuoanyHocTb onpeaeneHus CHA u Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpeaensietca CHA, nopsgok onpeaeneHuns
cpeaHerogoson CHA MN®;

e KpUTepuu Npu3HaHWs (NpekpaLleHns Npu3HaHusl) akTBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHns CTOUMOCTM aKTUBOB M BENUYMH 06a3aTensbCcTB, MOAENM OLEHKN CTOMMOCTU LiEHHbIX Gymar B 3a-
BMCUMOCTW OT BMAa aKTUBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB N 00A3aTENbCTB aKTUBHbLIMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyvyeHb aKTMBOB, NoASeXallMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKY;

e MOpPSAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BblpaXEHHbIX B OAHOW BanioTe, B APYryto BanioTy;

e nopsigok hopMUPOBaHNUSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOIO COOTBETCTBYOLWUM nuuam [Mpa-
Bunamu AY MNMANo;

e MOPSAOK YpErynMpoBaHusl pasHornacuii Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpegeneHMn CTOMMOCTU YUCTbIX aKTMBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaensTb NOPSAOK OCYLECTBNEHNS UHbIX MpoLeayp B Lensx pacyeta
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOrO nasa MNP B cnyyasx, npegyCMOTPeHHbIX 3aKOHOAATeNbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexust CHA k HUM npunaraeTcsi NOSICHEHWE MPUYUH BHECEHWUSI TakMX U3MEHEHWI 1 JOMOMHEHUI 1 yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIN U OOMONHEHWI B HacTosilwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA MUa®

CYA onpegenseTcs kak pasHuLa Mexay CTOUMOCTbIo BceXx akTuBoB NMN® (ganee — akTuBbl), 1 BENIMYMHON BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenscTBa), Ha MOMeHT onpeaeneHns CHA.

CUYA TN onpepenseTca no coctosiHMio Ha 23:59:59 pathbl, 3a koTopyto paccumTbiBaeTcs CHA, ¢ y4eTOM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (OkoH4aHus) hopmupoBaHus MND;

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

. B Crny4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MU - Ha gaTy BO3HMKHOBEHWNSI OCHOBaHWUSI €ro MpekpaLleHns 1 Ha nocrnegHuin paboymn oeHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa NN,

CpepHerogoBasi CHA MU (ganee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHolleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (C AaTbl 3aBepLUeHusl (OKOHYaHWs) (POPMUPOBaHUS MAEBOro WH-
BECTULUMOHHOro dhoHaa) Ao Aatbl pacyeta CITCYHA k uncny pabounx gHen 3a 3TOT NEPUOA.

B uensx onpegenenuna CICYA gatown, 3a kotopyto onpegensaetcs CHA MN®, noHnmaloTca Bce aaTthl onpeaeneHus
CYA NN, ykasaHHble B HacToswmx Mpasunax onpegenenns CHA.

CYA MNP, B Tom uncne CI'CHYA MU, a Tarke pacyeTHas CTOMMOCTb MHBECTMLMOHHOrO nasa MNMN® onpepensatoTcs ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B BantoTe onpegenexdua CHA
B cooTBeTcTBUM C lNMpasunamu OY MNP, gencreyrowmmm Ha aaty onpegenernma CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTaTte NpoLwnbix COBbITUI, OT KOTOPOTO OXMAAETCS NMPUTOK IKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTVBbI NPU3HAIOTCA B TOM Crny4vae, eCrv OHMW MorydeHbl B pedynbTate NpoLwnbix cobbiTuin, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNSA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O653aTenbLCTBO — 3TO CyLlecTByOLWas 0693aHHOCTb, BO3HUKAKOLLAA 13 MPOLUIbIX COOLITUIA, B pe3ynbTate NCNOMNHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatolmnx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepumn npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTeNnbCTB NpeacTaBneHsbl B Mpunoxexnun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obs3aTenbcTs onpenensitoTcs No CnpaBeasIMBO CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCs Ha OCHOBaHWUM OTYeTa OLEHLUMKA, €CNN TaKOW OTYET COCTaBMEH OLEHLLUKOM,
B OTHOLLEHWNN KOTOPOro CO CTOPOHbI CaMOPETYSIMPYEMbIX OpraHM3aLmnii OLEHLLMKOB He MPUMEHSANUCE B TeYEHNe ABYX NeT B KoNu-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTPeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
nearenbHocTn B Poccuiickon ®egepaumun”, a Takke BHYTPEHHUMU AOKYMEHTAMMN CaMOPEryNMpyeMbIX OpraHn3aLmnin OLEHLLUKOB,
M CTaX OCYLLECTBIEHNSI OLLEHOYHOWN OeATENbHOCTM KOTOPOro COCTaBNsAEeT He MeHee TpeX MeT, a Tak Xe umeloLwmM Ksanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBneHUIo OLEHOYHON AeATENbHOCTHU.

B cnyyae onpegeneHns CTOMMOCTU akTBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTM AOSKHA ObITb HE
paHee LWecTu MecsUeB 40 AaTbl, N0 COCTOSHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMeEHT onpegeneHnss CHA oTyeTa oueHLLUKa C AaTow OLeHKn Hambonee 6rn3kon Kk aaTte onpe-
OeneHnst CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobnoaeHem TpeboBaHUii HOPMaTUBHBLIX MPABOBbIX aKTOB.

Ha ocHoBaHuM oTYyeTa oueHLLMKa onpeaenseTcs cnpaBeanvMBas CTOMMOCTb MO CNeAyLWUM akTMBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmMK Mpasunamm onpeaenenns CYHA oTCyTCTBYHOT UHbIE CMO-
CcOObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHna CﬂpaBe,D,ﬂMBOI;I CTOMMOCTW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM NS LeHHON Bymaru, JonyLEeHHON K TOpraM Ha POCCUMCKOWM UM MHOCTPaHHOM Brpe npusHaeTca
JocTynHasa n Habnogaemasa bupxkeBas nnowanka B cnydyae ogHoBpeMEHHOro cobniogeHus HuxenepevmcrneHHbIX YCnoBui:

e LeHHaa Gymara gonyuieHa Kk Topram Ha pOCCUACKON U MHOCTpaHHOM bupxe, npusegeHHon B [NpunoxexHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHns cnpaBeanMBoyi CTOMMOCTY;

e  KonunyecTBo caernok 3a nocnegHue 10 (JecaTe) ToproBbix gHew — 10 (JecaTb) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLUMI pybneBbIi 3KBMBaNeHT no Kypcy baHvka Poccun Ha gaty onpepeneHns akTMBHOIO pPbiHKa,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoBOAUNMCH TOPrK, AN ONpeaeneHns akTUBHO-
CTM pbIHKa MCMONb3YTCA AaHHbIE 3TOW OMPXK No nocrnegHeMy GnvkaniLleMy TOProBoMy OHHO.

[nsa oueHkn cnpaBeaIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM NpU3HaeTCst:

[Ons pocCUMCKUX LeHHbIX Gymar

Ans obnuraumm BHeEWHUX o6NUraumoH-
HbIX 3aMmoB Poccuiickon ®degepauum,
OOJNTOBbIX LieHHbIX 6yMar MHOCTPaHHbIX
rocypapcTs, eBpoob6nurauuim nHocTpaH-
HbIX 3MUTEHTOB, AONIOBbIX LIEHHbIX Oy-
Mar MHOCTPaHHbIX FOCYyAapCcTB, LIeHHbIX
bymar mexayHapoaHbIX (PUHAHCOBbIX
opraHusauum, JonyLleHHbIX K Topram Ha
poccurckom 6upxxeBon nnowaake

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi 6upxa He SIBRSIeTCsS akTUBHBIM PbIHKOM — POCCUit-
ckasi bupxxeBasi NnoLlajka U3 Yncna akTMBHbIX PbIHKOB, MO KOTOPOK onpeaeneH
HanbonbLUKniA 06K 06 BEM CAENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLum 06 o6beme caenok No KONMYEeCTBY LIEHHbIX Bymar
ucnone3yeTcsa nHdopmaums 06 06beme cOenok B AEHEXHOM BbipaxkeHuu. [MNpn
paBeHCTBe Obbema CAenoK Ha pasnMyHbIX TOProBbiX NMOWAAKaX OCHOBHbLIM
PbIHKOM cyuTaeTcs Toprosas nnowiagka ¢ HambonbLUMM KONMYECTBOM CAENOK
3a [aHHbIN Nnepuoa.

[lna MHOCTPaHHbIX LieHHbIX 6Gymar u
LieHHbIX 6ymar MmeXxayHapoaHbIX KOM-
naHumn

MHocTpaHHas unm poccuiickas Bupxa 13 Yncna akTUBHbBIX PbIHKOB, MO KOTOPOW
onpegeneH HambonbLUMii O6LLMIA 0GBEM COEMOK MO KONMMYECTBY LIeHHbIX Gymar
3a nocregHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLum 06 o6beme coenok No KONMYeCTBY LLeHHbIX Gymar
ucnone3yeTcsa nHgopmaumst 06 obbeme CAernok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYUHBLI 06bEeMa cAemnoK B BanoTe KOTUPOBKU NEPeBOAATCS B pybnu no
Kypcy baHka Poccun Ha paTy onpegenenus CHA. Mpu paBeHcTBE 06bemMa cae-
NOK Ha pa3nu4YHbIX TOProBbIX NMoLaaKkax OCHOBHbIM PbIHKOM CHMTaeTCsl TOpro-
Bas nnoLLagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuos.

Ans o6bnuraum BHEeWHUX o6nMraumoH-
HbIX 3aMMomM Poccuinckon ®epepauum,
OOJroBbIX LIeHHbIX 6ymar MHOCTpaH-
HbIX rOCyAapcTB, €BpOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYAapCTB,
LieHHbIX 6ymar MmexxayHapoaHbIx chu-
HaHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYET LieHa aKTUBHOW POCCUii-
CKOM GupKeBOW nnowagku

BHeOupxeBON PbIHOK.

[lna oueHKkn cnpaBeanMBOM CTOMMOCTU LIEHHbIX 6ymar MCcnonb3yrTCA MoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOPbIX ONpPeAeneH akTUBHbIA PbIHOK, U MOAENN OLEHKM CTOMMOCTU LEHHbIX 6ymar, 051 KOTOPbIX HE OnpeaeneH akTUBHbIV Pbi-
HOK, a TaKkKe MOOesin OLEHKN, MO KOTOPbIM onpeaesieH aHanormyHbIn akTme.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Gymar, Ans KoTopbiX onpeaenseTcs akTUBHbIA GUpXxeBoi PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU
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LieHHas 6ymara poccui-
CKOro aMMTeHTa

Ona o6nuraunn BHeLWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuickon ®eanepauum,
OONroBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
ynapcTB, LEHHbIX Gymar
MeXxAyHapoaHbIX (puHaH-
COBbIX OpraHuv3auun, go-
nNyweHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

Ons UeHHbIX 6ymar POCCUMNCKUX IMUTEHTOB, 3a UCKNKOYEHUEM ob6nurauumn POCCUNCKUX
9MUTEHTOB.

[lna onpepeneHnst cnpaBeanvBoi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOTO pbiHKa (13 YMcna
aKTMBHbIX POCCUICKUX BMPX), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

e  LieHa 3aKpbITUS HA8 MOMEHT OKOHYaHWsSi TOProBOM CECCUMU POCCUNCKOM BUpXK Ha gaty
onpepenexuns CHA npu ycnosuv NoaTBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUSA NpusHaeTcs KOPPEKTHOW, €Crin packpbiThl 4aHHbIe 06 o6beme Topros 3a AeHb
1 06BbEeM TOProB He paBeH HyIo U Takas LieHa 3aKpbiTUS He paBHa Hyno.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUMN POCCUIACKON BUpXKM
Ha gaty onpegeneHus CYA,;

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

LleHa cnpoca, onpepeneHHas Ha aaty onpeaenexdmsa CYA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
Haxo4WTCs B UHTepBane Mexay MUHUManbHOM 1 MakCMMarbHON LieHaMn CAENOK Ha 3Ty xe AaTy
3TOM Xe Bupxu;

Ansa o6nuraumMn poccUMMCKUX aMMTEeHTOB. [N o6nuraumMin BHeWHUX OGNUMralMoHHbIX 3au-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX FrocyAapcTB, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEeHHbIX 6yMar MHOCTPaHHbIX Frocy-
[ApCTB, LeHHbIX Gymar MeXxayHapoAHbIX (PMHAHCOBbLIX OpraHu3auui, AONYLEHHbIX K
TopramMm Ha pOCCUMMACKOM OupxxeBOM nnoLiaake

[na onpepeneHws cnpaBeasiMBON CTOMMOCTW MCNOMb3YOTCA credylolime LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BMpPXK), BbibpaHHbIe B cneaytowem nopsake (ybbisaHus
npuopuTeTa):

e  CpefHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUICKON
Oupxu Ha gaTy onpeneneHusi CHA;

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

CnpaBeanveas CTOMMOCTb AOMTOBOM LIEHHOM Gymaru onpenenseTrcs ¢ y4eTOM HaKOMMEHHOro
KYMOHHOTro foxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary MpUMEHSIIOTCA MOLENN OLEHKN CTOMMOCTU Li€HHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

LleHHas 6ymara uHo-
CTPaHHOro 3IMUTEHTa "
MeXAyHapoaHON Komna-
HUK

[nsa onpenenexHvsa cnpaBeaniMBo CTOMMOCTU UCMOMb3YeTCA LIeHA 3aKPbITUS OCHOBHOMO PbIHKA
Ha paTty onpegeneHus CYHA npy ycnoBumn NOATBEPXKAEHUSA €€ KOPPEKTHOCTH.

LleHa 3aKpbITsi MpU3HaeTCa KOPPEKTHOW, ECNN pacKpbIThbl AaHHbIE 06 0Obeme TOproB 3a AeHb
1 06BbEM TOProB HE PaBEH HYIHO.

Ecnv Ha paty onpepenenns CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, 47151 ornpeeneHns
cnpaBesivBof CTOMMOCTY LIeHHOW BymMarn NpUMEHSIOTCA MOENU OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnv Ha gaty onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pbiHKa, ONA onpeaeneHus
cnpaBeanvMBoi CTOMMOCTY LIeHHOVW GymMaru NpMMEHSITCA MOAENN OLEHKU CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LeH 06YCnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aToMm cnyyae Ha pgaty onpegenexHuns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXN.

Mopaenu oLeHKn CTOMMOCTH LieHHbIX 6ymar, AnsA KoTopbiX onpeaensieTcs akTUBHbIA BHEOMPKEBOW PbIHOK WK ANA
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-TO YPOBHS (2- ypOBEHb)

LieHHble 6ymaru

Mopspok onpepgeneHns cnpaBeanMBoM CTOMMOCTHU

LleHHas 6ymara poccuii-
CKOro aMMuTeHTa (3a uc-

CnpaBeanuBasi CTOMMOCTb NaeB (aKuuiM) MHOCTPaHHbIX UHBECTULMOHHLIX (hOHAOB, 06-
paLlaloLLMXCs Ha MHOCTPaHHbIX (DOHAOBLIX GMpKax, onpeaensieTcs B COOTBETCTBMU C Mode-
b0 OLEHKN, OCHOBAHHOW Ha KOPPEKTMPOBKE NCTOPUYECKOW LieHbl (Moaerns CAPM).

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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




KNYEeHNEM MHBECTULIMOH-
HbIX MNOTE4YHbIX cepTUdun-
KaToB y4yacTus), nam (ak-
LMN) UHOCTPAHHbIX NHBE-
CTULMOHHbIX hOHAOB

[JlaHHaa KOppEeKTUpOBKa NPUMEHSIETCS B CryYae OTCYTCTBUS HAGMNo4aeMoii LieHbl B TeYeHne
He Gornee fecaTn paboynx aHel (Aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

B kauyecTBe pbIHOYHOrO MHAMKaTopa (beHYmapka) MCnosb3yeTcs MHAEKC BMpPXK, Ha KOTOpoW
onpefeneHa cnpaBeanveas LieHa YpoBHs 1 nepapxuv cnpaseanneon CTOMMOCTU S aHHOW LieH-
Hon Bymaru Ha gaTy, NpeALecTBYIOWY0 AaTe BO3HUKHOBEHUS OCHOBaHWUMA AN NPUMEHEHUS
moaenn CAPM.

Cbopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTM Ha AaTy pacyeTa:

P, =P, x (1+E(R)),
roe:
P, — cnpaBeanvBas CTOMMOCTb OAHOI LieHHOW Gymaru Ha aaTy onpefeneHus cnpaseanvuBoin
CTOUMOCTH;
P, — nocnegHsas onpeaeneHHasi cnpaBeanuBasi CTOUMOCTb LIeHHO Bymaru;
E(R) — oxugaemas [OXOOHOCTb LieHHOW Bymaru;

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

R} — Risk-free Rate — 6e3puckoBasi CTaBKka JOXOAHOCTU, NPUBEAEHHAs K KONUYECTBY KaneH-
JapHbIX OHEW Mexay naTamu ee pacyera:
R = (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3puckoBas cTaBka AOXOAHOCTM Ha AaTy onpeaeneHns cnpaseanBoi CTOMMOCTY;
(T; — Ty) - KONMMYECTBO KaneHAapHbIX AHE Mexay ykasaHHbIMU AaTaMu.
T, — AaTa onpeaeneHVs cnpaeegnueoi CTOUMOCTH;
T, — NpenblayLias gaTa onpeaeneHns crnpaseaiveoi CTOMMOCTH.

Ansa naeB (aKuuit) MHOCTPaHHbLIX UHBECTULMOHHLIX (POHAOB B KayecTBe 0Ge3puCKOBOM
CTaBKM [JOXOAHOCTM (B POCCUIACKMX PYGNAX, amMepuKaHCKMX Jonnapax, eBpo) NpUMeHsoTcs
CTaBKM, yka3aHHble B MpunoxeHun 4.

B npouvx BantoTax 6e3puckoBas cTaBka JOXOOHOCTU onpeaensieTcs kak 6e3puckoBasi cTaBka
B BantoTe CTPaHbl pucka aMUTeHTa Gymaru.

CraBka KB[] paccunTbiBaeTcA 6€3 NPOMEXYTOYHbIX OKPYINEHWIN C TOYHOCTBIO A0 2 3HAKOB Mo-
cne 3ansaTow (B NPOLEHTHOM BbIPaXXEHUMN).

Mpu oTcyTCTBUM 3HaYeHUss GE3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHne Ge3prcKkoBON
CTaBKW 3a 3TOT AEHb NPpUHMUMaeTCAa paBHbIM NocrieaHeMy U3BECTHOMY.
_ Pmy

Ry =41,

Pm,

Ry - AOXOAHOCTb PIHOYHOIO UHAUKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHns cnpasea/iMBo CTOMMOCTY;

Pm,, — 3HaYeHWe PbIHOYHOTO MHAMKATOPa Ha NpeabIAYLLYI0 AaTy onpeaeneHus cnpaBeauBon
CTOMMOCTH.

B — BeTa koahbPULMEHT, pacCCUMTaHHbIV MO U3MEHEHUAM LEH (3HaYEHMIN) PbIHOYHOTO UHAWKA-
TOpa M U3MEHEHUAM UeHbl LeHHon Bymarn. [Ins pacyeta koadduumeHTa  1cnonb3ylTes
3Ha4veHuns, onpeaerneHHble 3a nocnegHve 45 Toprosbix AHEW, NpeaLlwecTBYOWKUX AaTe onpe-
JeneHusa cnpaseannMBon CTOUMOCTY;

BeTa koadhduLmMeHT paccunTbiBaeTCa Ha aarty, npealecTByolyo AaTte onpegeneHna cnpa-
BeanmBon ctommocTu. [pun aTtom gata pacyeta beta koadhdpmumneHTa gomkHa SBnaTbLCA Top-
roBblM JHEM.

__ Covariance (Ry, Rpp)

Variance (Rp,)

Pai Pmi

a » Rp

Paj_y 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 OnpeaeneHns cnpaseanmBoi CTOMMOCTY.
Mpu ncnone3osanun mopgenu CAPM B uensx pacyeta beta koadduumeHTa:

e ans naeB (aKLU) MHOCTPAHHbIX MHBECTULIMOHHBLIX (POHAOB B NPUMEHSAIOTCH 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 3HaveHue Beta koadbduLmMeHTa OKpyrnsieTcs no npasBuramM MaTeMaTU4eckoro
OKpYrNeHns 00 NSATU AECATUYHBIX 3HAKOB.

[nsa pacyeTa 4OXOAHOCTM aKTUBA M PbIHOYHOIO MHAUKaTopa (6eH4Ymapka), UICNonb3yTCH 3Ha-
YEHUS LieHbl 3aKpbITUA U PbIHOYHOTO MHAMKATOpa 3a nocregHue 45 ToproebIX AHEN, NpeaLle-
CTBYIOLLME AaTe onpeaeneHns cnpaBeanvMBon CTOMMOCTMU.

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 gaTty pacdeTa koadduumeHta berta, nHpopmaumsa O 3Ha4YE€HUM PbIHOYHOTO 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 nepunoae 45 ToproBbix AHENW, Ha AaTy pacyeTa koadduumeHTa
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 nHdopmaLumm OTHOCATCA CrieayoLme 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 (NpropuTET OTAAETCS LieHaM, OnpeaeneHHbIM Nno nocnea-
Heln yTBEepXXAEHHON METOAMKE OLIEHKM).

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

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

CnpaBeanueas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(POPMALUOHHBLIX CUCTEMAx B
CBSI31 C HETOProOBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANnd Lernen onpeaeneHus cnpaseanmBon CTOMMOCTY aKTMBOB MCMONb3yeTcs LeHa, pac-
cuMTaHHas no UToram NOCnegHero TOproBoro AHA. Takon nogxon 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):

. LueHa, paccuntaHHas LieHoBbiM LeHTpom HP[ (no metogonornsm, yTBepXAeHHbIM
01.12.2017 v no3gHee) ¢ CMonb3oBaHMEM METOAOB OLIEHKU, OnpeaesieHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMOpUTET OTAAETCA LieHaM, ONpeAeneHHbIM No nocnea-
Hel yTBepXXOEHHON METOANKE OLEHKM). MICnonb3yloTcs LieHbl, pacCYUTaHHbIe Ha OC-
HOBaHUW [aHHbIX UCKITIOYUTENBHO U3 POCCUMNCKMX NCTOYHUKOB;
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Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EspoobGnurauus nHo-
CTPaAHHOrO 3MUTEHTA

LleHHan 6ymara mexayHa-
poaHon hmHaHCOBOWM op-
raHusaumm

e  MHOWKaATUBHas LieHa, onpegeneHHas no metoaunke « Cbhonds Estimation onshore»,
packpbiBaemMas rpynnov komnaHun Cbonds Ha gaty onpegenenuns CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN LeHHoW ByMarn npumeHseTcs 3-1 ypoBEHb OLEHKN
cnpaBeanvMBON CTOMMOCTM LiEHHbIX Bymar.

CnpaBennveasi CTOMMOCTb [OMIOBON LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KyNoHHOro foxofa Ha fgaty onpegenexus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANdA uenen onpeaeneHnst cnpaseaBoi CTOMMOCTM akTMBOB MCNOMb3yeTCs LieHa, pac-
cYMTaHHag no UToram NocrnegHero TOproBoro AHA. Takon nogxon Ucnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE pPacYeTHON LieHbl B HETOpPro-
Bblli A€Hb.

LleHHas 6ymara, npuobpe-
TeHHas npu pa3MeLlueHumn

LleHa npuobpeTeHus.

C patbl NosiBNEHWs LieH, NO3BONSOLWNX npon3BecTn OUEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CcnpaBseniinead CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpu oTcyTCTBMM yKasaHHbIX LeH B TedeHne 10 pabounx gHen ¢ AaTbl pasMelLeHns MoXeT
NMPUMEHATLCS LieHa pasMeLLleHusl, CKOPPeKTUMPOBaHHasA NPOMOPLMOHANbHO Ha W3MeHeHue
kntoveBon ctaBkn baHka Poccuu 3a aToT nepuog.

HaunHasa ¢ 11 gHs cnpaBegnuBas CTOMMOCTb onpefensieTcsi B 00wem nopsake.

Mopaenu oLeHKU CTOMMOCTH LieHHbIX Gymar, AnA KOTopbIX He onpeaenseTcs akTMBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

nopﬂp,ox onpegeneHus cnpaBennMBoﬁ cToOMmMoCTHN

[deno3ntHbIN cepTudumkar

[lns onpegeneHnsa cnpasensiMBon CTOMMOCTHU ncnonb3yeTcd MeTo onpeaeneHna cnpasen-
NNBOW CTOMMOCTU, NPUHATLIN AN51 AEHEXHbLIX CPEACTB BO BKNagax.

O6nuraunm poccUmMCKux
3MUTEHTOB (3a UCKNoYe-
HUeM obnuraumm BHeLHNX
06nUraLuMoHHbIX 3aMOB)

O6nurauum, HOMUHUPO-
BaHHbIe B pyonsix

[lns onpepenennsa cnpaBensiMBon CTOMMOCTM Mcnonb3yrTCA crneayoune LeHbl B nopaake
y6bIBaHI/I9| npuoputeTa:

e LleHa, paccuutanHas LieHoBbiv ueHTpom HP[ (no MeTogonorusiM, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCMONb30BaHMEM METOZ0B OLIEHKM, ONPEAENEHHbIE B COOT-
BETCTBUM C MeTOoAaMM 3 (MPUOpUTET OTAAETCA LieHaMm, ornpeaeneHHbIM Mo NocneaHen
YyTBEPXOEHHON METOAMKE OLIEHKM).;

e  UMHAOeKcHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHOM MHopMaLMoHHON rpynnbl «IHTepdakey;

e  MoOJernb OLEHKU ANS UeHHbIX ByMar, HOMMHUPOBAHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (MOAENb OLEHKM OTHOCUTCH K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nosb30BaHNSA HeHabNaAaeMbIX UCXOOHbBIX AaHHbIX);

e 1CMONb3YeTCs CTOUMOCTb, ONPeAeneHHasi OLIEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB oo aatel onpegeneHns CHA*.

*Ncnonb3oBaHve crnpaBeanuBoii CTOMMOCTU, OMpeaerneHHO Ha OCHOBaHWM OT4yeTa OLeH-
LMKa, OrpaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHUSI COOLITUIA, Be-
OyLMX K 06ecLieHeHNo akTMBa B COOTBETCTBUU C MNpunoxkeHnem 4.

CnpaeeanvBasi CTOMMOCTb AOJTOBOW LieHHOM Bymary onpeaensieTcs ¢ y4eToM HaKomnmeHHoro
KYNMOHHOTO Aoxoda Ha AaTy onpeaenexduns CHA.

B cny4ae OTCyTCTBMS YKa3aHHbIX LieH B COOTBETCTBYHOLUMX UH(POPMALMNOHHBIX CUCTEMAX B
CBA3M C HETOpProsbiM AHEM 6I/1p)K, Nno UToramMm TOProB Ha KOTOPbLIX onpenenAarnTcA pacyHeTHble
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LeHbl, ANs uenen onpeaeneHunst cnpaseaiMBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
cUMTaHHasg no UToram NocregHero TOpProBoro AHA. Takow noaxon NCNonb3yeTcsa B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYeTHOWN LieHbl B HETOPro-
Bblli A€Hb.

O6nuraumsa BHeLWHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuu

HonroBsas ueHHas Gymara
MHOCTPaHHbIX roCcyAapcTB

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EspooGnurauus nHo-
CTPaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOWM op-
raHusauumm

[na onpeaeneHvs cnpaBeaIBON CTOMMOCTY WUCMOMb3YOTCS credytolime LeHbl B Nopsiake
ybbIBaHMA npuopuTeTa:

e  UeHa, paccymTaHHas LieHoBbiM ueHTpoM HPL (no meTogomnorsam, yTBepaeHHbIM
01.12.2017 v no3gHee) C NCMONb30BaHMEM METOAOB OLEHKN, ONpedeneHHble B CO-
OTBETCTBUM C MeTofamu 3 (NpMopuTeT OTAAeTCs LeHam, onpeaeneHHbIM no rno-
cnefHen yTBepXXAeHHON MeToAMKe OLEHKM). MIcnonb3yoTca LieHbl, paccyMTaHHble
Ha OCHOBaHWM OAHHbIX UCKMIOYNTENBHO U3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (Mo metogonorusm, yTBepXKOEeHHbIM
01.12.2017 n no3gHee), onpedeneHHbIe B COOTBETCTBUM ¢ MeToaamu 1, 2, 3 (npwo-
puTeT OTAaeTCs LeHam, OnpefeneHHbIM Mo nocrnegHen YyTBepXXAEHHON MeToauke
OLIEHKM);

e  WHOMKaATUBHas LieHa, onpeaeneHHasi no Metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnou komnaHui Cbonds Ha pgaty onpegenenus CHA;

e  WHAMKATMBHaZA LeHa, onpegdeneHHas no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnov komnaHu Cbonds Ha aaty onpegenenus CHA;

e  WHAEKCHas ueHa, onpegeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopmaLlmoHHo-aHanutuyeckum npoayktom RuData Price MexagyHa-
poaHon MHpopMaLMoHHON rpynnbl « IHTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OfnpeAerieHHas OLEHLLMKOM MO COCTOSIHWUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go gatel onpegeneHns CHA*.

*Mcnonb3oBaHue cnpaBennvMBoi CTOMMOCTM, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LUMKA, OrpaHMYMBAETCS YCIOBUAMM, NPUMEHSAEMBIMI B CryYae BO3HUKHOBEHUSA COOLITUI, Be-
OyLmx K o6ecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

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

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMaX B
CBSI31 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPEeAenstoTCA pacyeTHble
LeHbl, ANS uenen onpeaeneHnst cnpaseanvBoi CTOMMOCTM akTUBOB MCNOMb3yeTcs LieHa, pac-
CYMTaHHag Nno UToram NocrnegHero TOproBoro AHA. Takow noagxon UCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMMATEL HA 3HAYEHME PacYETHOWN LieHbl B HETOPro-
Bbli A€Hb.

LleHHble Gymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXXHOCTb OLI€HKM C UC-
nonb30BaHUEM AaHHbIX
6oree BbICOKOro npuopm-
TeTa

[insi oLeHKkK ncnonb3yeTcs CTOMMOCTb, OnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
MO COCTOSIHWUIO Ha AaTy He paHee 6 (LecTb) MecsueB fo aaTel onpeaeneHus CYA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl ONpeaeneHnst CnpaBeanvBo CTOMMOCTH.

Mcnonb3oBaHue crnipaBeannBoii CTOMMOCTU, ONpeaerneHHoi Ha OCHOBaHUN OTYeTa OLeH-
LMKa, OrpaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHUo akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpbIM onpeaeneH aHanorM4yHbin akTB

LieHHbIEe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBoOv CTOMMOCTHU

LleHHas 6ymara siBns-
eTcs AONONHUTENbHbLIM
BbIMYCKOM

[ns oueHKkKn LeHHoW Bymaru ncnonb3yeTcs LieHa BbiMycka (aHanorMyHoro akTuea), no oTHoLUe-
HUIO K KOTOPOMY AaHHbIN BbINYCK SIBNAETCA AOMNOMHUTENBHBLIM, ONpeaeneHHas, Ha faTy onpee-
nenust CYA, B COOTBETCTBMU C MOAENSAMU OLIEHKM CTOMMOCTM LIEHHbIX GyMar, A5 KOTOpbIX onpe-
OENEH aKTUBHbINA PbIHOK.

CI'IpaBe,D,J'IVIBaFl CTOMMOCTb onpepenaeTca cornacHo 3ToMy nopaaky A0 BO3HMKHOBEHUA Chipa-
Be4IMBON CTOMMOCTW LeHHOM 6ymarV|, ABMAOLWENCa ONOSTHUTESNbHBIM BbIMYCKOM.

LleHHaa 6ymara, nony-
YeHHas B pe3ynbTaTte
KOHBepTauuu B Hee

[lna oueHKN LeHHoW Bymaru Ucrnonb3yeTcs LieHa UCXOAHOW LieHHOon Gymaru, onpeaeneHHas Ha
paty onpegenenns CHA B cOOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
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Apyrow ueHHon 6ymaru KOTOpbIX ONpeaerneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM koadduLmeHTa KOHBEPTa-
(ncxopHoM LileHHOM Oy- umu.

marm)
Ecnv HeBO3MOXXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHbLIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LieHHoW Oymaru Ha faTy onpeaeneHus
CYA, ucnonb3syetca cnpaBeanvBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpegeneHHast Ha
AaTy KOHBepTaLuMmW, CKOPPEKTUPOBaHHAsA C y4eTOM KO3dpumLMeHTa KOHBEpTaLUn.

CnpaBeanvBasi CTOMMOCTb OMNpeaensieTcs COornacHo 3ToMy MOpsAKY A0 BO3HUKHOBEHWS cnpa-
BEANMBON CTOMMOCTW LiEHHOW Bymaru noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOW LeHHoM Bymarn).

e OueHO4YHON CTOMMOCTbIO OBnUraLMin HOBOrO BbiMyCka, NPU3HAHHBLIX B pe3yrnbTaTe KoHBepTa-
LN B HUX KOHBEPTUPYEMbIX MCXOAHbBIX LieHHbIX Bymar, ABnseTcst oLeHOYHas CTOMMOCTb KOH-
BEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KoNMMYeCcTBO akuuin (obnuraunin), B KOTOPOE KOH-
BEpTMpOBaHa ogHa KOHBepTupyemas LeHHasa bymara.

e OUuEeHOYHOW CTOMMOCTbLIO O6MnMraumin HOBOro BbiNycKa, NPU3HaHHbLIX B pesyrnbTaTte KOHBepTa-
LU B HUX UCXOOHbIX 0bnuraumim npu peopraHnsaumm aMnTeHTa Takux obnurauni, aensertcs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpefensieTcs B crieaytoLlem nopsake: CTOUMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LIeHHbIX Bymar, yMHOXaeTcsa Ha konmyectBo Bymar B noptdpene, nonyyeHHas BenuyvHa
okpyrnsetcs Ao 2 (JByx) 3HakoB nocne 3ansTou, Nony4YeHHoe 3HavYeHne Npu HeobXOANMOCTH YMHOXaeTCs Ha Kypc, yCTaHOBMEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanveas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpasefiMBoOi CTOUMOCTY LieHHoM Oy-
Marv 1 HakOMfEHHOro KyMmOHHOMo A0X0A4a, MCYMCMEHHOTO UCX0As U3 CTaBKM KyMOHHOMO A0XOAa, YCTAHOBIEHHOW B PELUEeHUM O
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HakonseHHOro KynoHHOro goxoda Ans obnuraumin BHeLHNX o6nunraumoHHbIX 3anmoB Poccuiickon Pegepaumm,
OOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapOaHbIX
PrHaHCOBbLIX OpraHM3aumin onpeaenseTcs B cneaylowemM nopsiake: CyMMa HakonneHHoro KynoHHoro Aoxoaa, paccymtaHHas nc-
XOAs1 U3 CTaBKM KYMOHHOIO I0OX0Aa, oKpyrnsaeTcs Ao 12 (aBeHaguaTn) 3HaKOB NOCcIe 3ansTor M YMHOXaeTCst Ha konuyecTso bymar
B nopTderne, nocne 4ero NnonyyYyeHHas BennynHa okpyrnsetcsa Ao 2 ([OByx) 3HakoB nocre 3ansaTomn, Npy Heo6xoANMOCTN YMHOXa-
eTCcs Ha Kypc, YCTaHoBMeHHbIN B MNpasunax onpeaenennsa CHA, n okpyrnseTcs Ao 2 (AByX) 3HAaKOB Nocrne 3ansiTou.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs 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 HOMMHana K Nony4YeHnio 40 AaTbl MOIHOMO NoralleHus HoMUHana B COOTBETCTBUM C YCITOBUSAMM BbiMycCka LIEH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAenseTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHns1, onpeaensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMUMOCTb 06nuraumin npy BO3HUKHOBEHWUM NPU3HaKOB 06eCLIeHeHWS 1 OTCYTCTBUM LIeH NepBOro U LieHbI
HP[ Ha paty onpeaeneHuns cnpaBeanvMBon CTOMMOCTU pacCcUnTbiBAeTCs No OAHOMY U3 METOA0B KOPPEKTUPOBKM cnpaBeaniuBomn
CTOMMOCTHU, yKa3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW MO COENIKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBWM T+ (MPU HECOBMAQEHUW OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEAENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKIIOYEHMA OMTOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 3a0/MKEHHOCTY MO CAENKaM C LieHHbIMKU Bymaramu, 3akmnodeHHbIM Ha ycrnosusx T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBefnvMBON CTOMMOCTLIO LieHHoM Bymaru B BanioTe pacdeTta CHA, asnsioLlencs npea-
MEeTOM COEeNKM U CYMMOW CAENKN B BanioTe CAenku, NpuBeaeHHoOM K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka Nnpu3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 KEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTeNnbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCTB (KpeanMTopckasi 3af0MKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTopckas 3a0MKeHHOCTL) Y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOASALLMX K 06ECLEHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnincok obLwux cobbITuin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.
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ONPEAENEHUE CMPABEANIMBOX CTOUMOCTW MO COENIKAM C BAﬂIOTOIZ, 3AKIMKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKW BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU IOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBennveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BasnioToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeannBon CTOMMOCTbBIO BantoTel B BantoTe pacdeta CHA 1 CTOMMOCTbIO BantoTbl, 3aduk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS cOEeNKWU, NpMBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCs B COCTaBe akTUBOB (aebuTopckas 3ag40MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeauMTopckas 3adoimKeHHOCTb) Yy nNpoAaBua, OTpuuaTenbHOM pasHuubl - B cOCTaBe 00s3a-
TenbCTB (KpeanMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCA B Criydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06eCcLeHeHnto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

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

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

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BantOTHbBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnanuio [.Y. NMU® onpegenseTcs B CyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnsatoLLyo komnaduo [.Y.
nno.

CnpaBefnveasi CTOMUMOCTb ONpeernsieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBeaIMBO CTOMMOCTHM Mpu
BO3HWKHOBEHUM COOLITUS, BeayLLero k obecueHeHuto (MpunoxeHwne 4).
Cnncok obLwux cobbITnin, NPMBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

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

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTenbCTB, BhpaXKeHHas B BarnoTe, OTNMYHOW OT BantoThl pacdeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxkeBomy Kypcy 3akpbits (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpepeneHus ux cnpasegnvmBon CToMmocTu (ganee aarta —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO Ans pacyeToB UCMONb3Y-
eTca Kypc LleHTpanebHoro baHka Poccunckon ®egepaumu.

B cnyyae ecnu LieHTpansHbeiM BaHkom Poccuickon ®egepauny He yCTaHOBIEH KypPC MHOCTPaHHOW BanioThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbCeTB), 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-
nenennst CHA B cooTtBeTcTBUM ¢ Mpasunamu Y MU, gencreyowmmy Ha agaty onpegenenns CYA, onpegensiemMoe Ha OCHOBE
CMOT Kypca 3TWX BarioT Mo OTHOLLIEHMIO K aMmepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOW BamntoThl, ONnpeaeneHHon Yyepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nTt) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaAHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLeHHOro Aeno3nTa A0 HAaCTYNNeHWs CpoKa ero NofiHoro NoralleHusi, yCTaHOBEHHOMO
[OroBOpOM, OnpefensieTcs B creayowem nopsake:
. B CyMMe OCTaTka Aeno3nTta, YBeSIMYEHHOM Ha CYMMY NMPOLIEHTOB, PAaCCYMTaHHbIX HA AaTy onpeaeneHns cnpaBeasiuBon
CTOMMOCTMU MO CTaBke, NPeAYCMOTPEHHOW AOrOBOPOM, €CIM CPOK NoralleHus Aeno3nTa - «4o BocTpeboBaHmsa»;

e  Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, 1 cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW 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-
CTU NO CTaBke, NpeayCMOTPEHHO A0roBopoM. Ecnuv cTaBka no OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
MeTop, NpUBEeAEHHON CTOMMOCTH OYAYLLINX [EHEXHbIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeaniMBas CTOMMOCTb [erno3uta onpeaensietcs no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHECEHWS USMEHEHWIA B YCMOBUS ONpeeNeHnsl Cpoka JoroBopa MakCMMarnbHbIA CPOK ONPEAENSETCS B COOT-
BETCTBUM C U3MEHEHHBIM CPOKOM [1eno3uTa, Ae/CTBYIOWMM Ha JaTy OnpefeneHnsi CnpaBefnuBoi CTOMMOCTM, MpUYeM Hakonne-
HWe cpoka BKIafa He NMpPOoUCXOAWT.

CnpaBefnvBas CTOMMOCTb [EN0O3UTOB ONpeaensieTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKM CripaBeanuBoi CTou-
MOCTU NpY BO3HUKHOBEHMUW COBbITYS, Beayllero k ob6ecleHeHuto (MpunoxeHue 4).
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Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLUUX AEHEXHbLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb EeHEXHbIX MOTOKOB paccynuTbiBaeTcd no d)opmyne:

N
Z]; 1+ r)D /365

roe:
PV — cnpaBegnueas (npvBegeHHas) CTOMMOCTb akTuBa (0bs3aTenbCcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (0bsi3aTenbcTBa), HauMHasi ¢ AaTbl onpeaeneHns
CUA;

N - cymMMa N-0ro AEHEXHOro NoToka (NMPOoLeHTbl U OCHOBHAas cyMMa);

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

N - Konu4yecTBO AHeN oT AaTbl onpeaeneHus CUA 0o gaTbl N-0ro AEHEXHOro NoToka;

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

Mopsapok onpeneneHns N KOPPEKTUPOBKU AEeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I noxon, paccynTbiBakOTCA B COOTBETCTBMU C yCrioBMUAMU Aoroeopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHblX CpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (38 UCKINo4YeHneMm crniydaeBs 4OCPOYHOro norawleHmna oCHOBHOIro ,u,onra).

CyMMbI OEHEXHbIX MOTOKOB pacCyYUTbLIBAKOTCA C YH4EeTOM Kanutanu3auun npoueHTHbIX 0X0O40B, eClin 3TO NpeayCcMoT-
PEHOo ycnoBmamMn aoroeopa.

Mpadbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHMI B AOroBOp (B TOM YMCIe B 4acTU U3MEHEHUSI CTaBKM MO AOroBOpPY, Cpoka AEWCTBUS JOroBopa,
NepuoanYHOCTY NN CPOKOB BbIMNIaThl NPOLEHTHBLIX JOX0A0B),
° N3MEHEHUS CyMMbl OCHOBHOTO AoMra (MOMONHEeHNs], YACTUYHOMO OCPOYHOIO NoralleHnst OCHOBHOIO A05ra, eCIin OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok u NnepnoanNYHOCTb onpeaeneHnsa cTaBKM QUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAHUA onpeaendeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTMW.
CraBka AONCKOHTMPOBAHWUA paBHa:

e CraBke, NpefyCMOTPEHHOV AOroOBOPOM, ECIN AAaHHAs CTaBka COOTBETCTBYET PbIHOYHOM.

CTtaBka no JoroBopy NpuM3HaeTCs PbIHOYHON, €CN AOrOBOP 3aKMyeH ¢ 6aHKOM, KOTOpbIN BXoauT B [NepedeHb CUCTEMHO
3HAYUMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHOoBaHWM MeTOOMKM, YCTaHOBMEHHOW Ykasa-
Huem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meTogmke onpeaeneHnss CUCTEMHO 3HAYMMbIX KPeaMTHbIX OpraHu3a-
LUy, n onybnukoBaHHbIM Ha cante baHka Poccum www.cbr.ru.

CpenHeB3BeLLEHHOM NPOLEHTHON cTaBke, onybnukoBaHHow baHkom Poccun Ha aaTy onpegenexus cnpaBeanueoi cTou-
MOCTM fenos3uTa, ecrnv NpoLeHTHas cTaBka, NnpegyCMOTpeHHasi LOroBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mop Ony6nukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON MPOLIEHTHOW CTaBKOW NOApa3yMeBaeTCcs pasMeLLeHHas no
appecy B ceTn MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcopmaLmsa 0 NPOLLEHTHLIX CTaBKax Mo Aeno-
3uTam (Bknagam), pasmMeLLeHHbIX B Liernom no Poccuiickon denepaunm 3a mecsu, Hanbonee 6nmskuin k gate onpegene-
HUSA crnpaBegnvMBoON CTOMMOCTU, B BanoTe, COOTBETCTBYIOLLEN BanoTe eno3nTa, Ha CPOK, COMOCTaBMMbIA CO CPOKOM,
ocTaBLUeMcs 0 faTbl norawleHus (Bo3spaTta) Aeno3uTa Ha gaTy onpeaeneHus cnpaBeannBon CTOMMOCTU, B COOTBET-

CTBUW C pa3BepHYTOMN LLKaroW.
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Ecnu BaHk Poccuu nepectaet nybnukoBaTe CBeAEHUSI O NPOLEHTHLIX CTaBKax Mo Aeno3nTam (Bknagam), pasmMeLLeHHbIX

B uenom no Poccurickon ®enepaumm, a AaHHbIe NepeHocAaTCa B pasaen «PeTpocnekTtuBHom nHdbopmauun», Ynpasnsto-

Las KOMMNaHWUsi BpaBe MOMEHATb UCTOYHUK AaHHbIX MO CBOeMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CyX-
OEeHuIo.

Ecnu Hanbonee no3gHsAs cpeaHeB3BeLLEHHas NPOoLEHTHasi CTaBka, packpbiTas Ha cainTte baHka Poccuu, paccunTaHa paHee,

4YeM 3a Mecdl A0 AaTbl onpeaeneHna CI'IpaBe,EI,J'IVIBOIZ CTOUMOCTHU, PpbIHOYHAA CTaBKa NOANEXNT KOPPEKTUPOBKE.

ONEPAUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHne aebuTopcKon 3aA0MKEHHOCTU ONepaLMOHHON OCYLLECTBNAETCA HA OCHOBaHUW YCIOBWIA NOraLleHns 1 4o-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHNSA 0653aTenbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacToawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTU OnepaLMoHHON O3HaYaeT, YTO Takas 3a40MKEHHOCTb HEe MOXET BbiTb kKBanuduumMpo-
BaHa, kak ornepauuoHHas.

[ebutopckasa 3ag0mkKeHHOCTb, MO KOTOPOW BLISBIIEH OAUH MMM HECKONbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKN 06513aTeNbCTB B paMKax OnepaLmoHHOro LKna, He MOXeT ObITb Npu3HaHa one-
pPaUNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepaLuioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOYHMKM NOralleHns Takon 3a40MKeHHOCTH).

YnpaensioLas KoMmnaHus AorkHa NPOBOANTL aHaNn3 ypoBHA pyUcka no AebnTopcKon 3af0MmKeHHOCTU, KOTopas paHee
6bina kBanduumMpoBaHa onepaLmMoHHON, 1 N0 MHOW AeBUTOpCKoW 3a40MKEHHOCTU, MPU3HaHWE KOTOPOW OCYLLECTBAeTCS.

AHanus ypoBHsi pycka NpoBOAUTCH:

e Ha Kaagylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiN;
e pW NepBoHa4YanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU M3 CTaTyca «onepauMoHHON» B CTATyC «MPOCPOYEHHOMNY.

[na uenen npoBeaeHusa aHanusa, YnpaensioLlas KOMNaHWst MCnonb3yeT AOCTYMHYHO el 060CHOBaHHY U NoaTBep-
Xgaemyro MHdopmauumio.

B npouecce aHanusa YnpasnsioLiasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebntopckon 3agomkeHHOCTN B Ka4eCTBe OnepauvoHHON, NpU3HaHMe KOTOPOW OCYLLEeCTB-
nseTcs Brnepsble;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a0IMKEHHOCTH, paHee NPU3HAHHOW ONepaLOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTeEpPUaX KBanudguKkaLmm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX pa3genax Hactoswmx MNpaeun onpegenenns CHA.

B TeueHune Bcero cpoka ksanudukaumm 4ebGuTopckon 3ad0mKeHHOCTU Kak OnepauyoHHOW, ee CripaBeannesas cTtou-
MOCTb OnpefenseTcs B HOMUHAaNbHOW BENMYMHE Ha AaTy onpeaerieHns cnpaBeAnnBoON CTOUMOCTU B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KpeaAUTOPCKOW 3a40MKEHHOCTI onpeaenseTca B pasmepe ee octaTka Ha AaTty onpefene-
Hns CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 0083aTenbCTB MO BbIMNaTe BO3HArPaXXAEHUA U pacxodoB, CBSI3AHHbLIX C JOBEPUTENbHBIM
yrnpaeneHueM, Npu3HaeTcs B CyMMe, He NpeBbIaoLwen npeaenbHo ONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha AaTty NpusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B CymMMe, He NpeBbiaoLWen cOOpMUPOBaHHLIN Pe3epB Ha NpU3HAHMS COOT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyuae, ecnun B pacdyet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpakaeHWn, annpokcumaums BENUYuH, nog
KOTOpble NpoMcxoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 006583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLUMX OKa3aHHble ycryru (annpokcuMaums He NpuMmeHsieTcs):

- pacxoabl No 00CNy>XMBaHUO 6AHKOBCKUX CHETOB (BKITHOYAS BAOTHBIN KOHTPOIb);
- pacxodbl No onriaTe yCnyr opraHn3aumi No COBEPLUEHNIO CAENOK U OOCNY>XMBAHUIO CHETOB B TaKUX OpraHmn3aumsix;
- pacxodbl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 OKka3aHMM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BUAEHOOB U JOXOOA NO LUEHHLIM BYMATrAM
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[ebuTopckas 3a40MmKeHHOCTb MO BbiNnate AUBUMAEHOOB MO NasiM (aKuMsiM) MHOCTPaHHBIX MHBECTULMOHHbLIX (DOHAO0B
npu3HaeTcsa onepaLMoHHON, B OTCYTCTBUE MPU3HAKOB 06eCLEeHeHUs:
e B Te4deHue 25 paboumx gHen ¢ aaTbl NPpU3HaHNS 4EOUTOPCKON 3a40IMKEHHOCTM POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ gaTbl NpU3HaHUA AeOUTOPCKOM 3a40MMKEHHOCTM MHOCTPAHHLIX 3MUTEHTOB, a
Takke MexayHapoaHbIX KOpnopauui.

OueHka cnpaBeanMBov CTOMMOCTU AeBUTOPCKOW 3a40MKEHHOCTM NO BbiNnate AMBMOEHAOB MO nasm (akumsm) UHO-
CTPaHHbIX UHBECTULMOHHBIX (DOHOOB ONpeAenseTcs B TeYeHMe BCEero cpoka KBanudukauum Takon 3a40IMKeHHOCTM Kak onepa-
LINOHHOW Ucxoas ua:

Konu4yecTBa naes (aKumin) MHOCTPaHHOTO MHBECTULIMOHHOMO (POHAa COOTBETCTBYIOLLEW KaTeropmm (Tuna), y4TEHHbIX Ha
cuete geno NMN® Ha gaTy, Ha KOTopyto onNpeaensTca Nuua, UMetoLLMe NpaBo Ha nonyyeHve anBmaeHaa (qoxona) u obbaABNeEH-
HOro pasmepa guBuaeHaa (ooxoaa), NPUMXoasiLLerocs Ha OAMH Nan (akumi) MHOCTPAHHOTO UHBECTULMOHHOIO hoHAa) COOTBET-
CTBYylOLLEN KaTeropum (Tuna) 3a BbIMETOM Haroros 1 c6opoBs, eCnu 3TO MPUMEHNMO.

B cnyuae otcytcTBUSA oduumanbHOM MHpopMaLmMm o pa3Mepe Harnora Ha 4oxoAbl Mo LeHHbIM GyMaraM MHOCTPaHHbIX
3MWUTEHTOB, NOAMNEXaLLEro yaepxaHuto, NpUMEHSETCA MakcumarnbHO BO3MOXHasA ctaBka Hanora B paamepe 30%. Mo dakty no-
CTYNneHus Takmx AOX0A0B/AnBMAeHO0B Ha 6aHKoBCKkue cyeTa Ynpasnawowen komnaHum [.Y. NN B pasmepe, BknovaroLLeM B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa oHauncnset 0ebrutopckyto 3a40mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanMdukaumnm 4ebGUTOPCKON 3a00MKEHHOCTU Kak ornepauuoHHON, cnpaBennvMeasi CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [punoxeHuem 4.

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

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNTHOMY NOrALWEHUO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTIrOBbIM LEH-
HbIM BYMAIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHune 7 paboumnx gHel ¢ aatbl NPU3HaHUSA 4eOMTOPCKON 3a00MKEHHOCTM POCCUMCKUX SMUTEHTOB, BKINtoYas 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx gHen ¢ gaTtbl NPU3HaHUS 4eOMTOPCKON 3aA0MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBegnueasi CTOMMOCTb A€OUTOPCKON 3a40MKEHHOCTU MO NPOLEHTHOMY (KyNmOHHOMY) A0X0A4y MO AONrOBbIM LEH-
HbIM Bymaram B Te4YeHme BCero cpoka npnsHaHus AebmTopcKon 3ag0mKeHHOCTY OnepaLyoHHON onpeaenseTcs B pasmepe, onpe-
AerneHHOM Ha AaTy HacTyneHns cpoka NCNOMTHEHNS COOTBETCTBYIOLLEro 06513aTenbCcTBa (AaTy UCTEYEHUst KYNOHHOTO neproaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycKa LIEHHOW Bymarun, n uCXoas 13 KonuyecTBa LeHHbIX Bymar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTW AeBUTOPCKON 3aA0MKEHHOCTH MO YaCTUYHOMY/MONMHOMY MOraLLEeHVNI0 AMUTEHTOM
OCHOBHOrO Aofira No AOMroBbIM LieHHbIM Bymaram B TeYeHue BCero cpoka npusHaHusa 4ebutopckon 3adomKeHHOCTM onepaLmoH-
HOW onpepensieTcs B pa3Mepe, onpeaeneHHoM Ha AaTy HacTynneHns cpoka MCMOSIHEHUsi COOTBETCTBYHOLLEro obs3arenscrea B
COOTBETCTBMM C YCINIOBUSIMU BbINycKa LeHHOW Bymarm, 1 UCXOAsA U3 KONMYeCTBa LeHHbIX Bymar Ha gaty HacTynneHus ykasaHHoro
CpokKa.

Mo ucteyeHun cpoka kBanudvkaumm OebUTOPCKOM 3aJ0IMKEHHOCTM Kak OMepaLvoHHONM, CrpaBeAnvBas CTOMMOCTb
onpegensieTcs B COOTBETCTBUM € [punoxeHvem 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

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

[ebuTtopckas 3a40MmKeHHOCTb NO MPOLEHTHOMY JO0XOAY MO AeHEXHbIM CPeACTBaM Ha cHeTax ynpasnstoLLei KoMNaHum
O.Y. TIN® kBanudunumpyeTcsa Kak onepaumoHHas, B criydae OTCYTCTBMS NPU3HaKoB obecLeHeHust ¢ AaTbl NPpM3HaHUs O AaTbl
BbINMaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C AOTOBOPOM/COrMnaLleHneMm.

CnpaBeanvBas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTN NO NPOLIEHTHOMY J0XOA4Y MO AeHEXHbIM CPeACcTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MNP onpegenseTca B CyMmMe HaYMCIIEHHBIX COMMacHO YCNOBKSM AOroBopa/cornallieHns npo-
LIEHTOB Ha CYMMY HECHWKaAEMOro ocTaTka - B Crnyvae, ecrnv ycroBust Ha4MCNeHNs NPOLEHTOB MNO3BONSAOT HAAEXHO 1 JOCTOBEPHO
paccunTaTb UX pa3mep Ha gaTy onpegenenus CHA.

Mo ncreveHnm cpoka kBanumkauum 4ebUTOpCKOM 3aJ0IMKEHHOCTUN KaK ONepaLumroHHON, a Takke B Clyvyae BbISBNIEHUS
WHbIX COBBITUIA, NpUBOAALLMX K 06ecLeHeHUIO, CpaBeAnnBas CTOMMOCTb ONpeAensieTcs B COOTBETCTBUM C [punoxeHnem 4.

Cnncok o6wmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbIM CPEACTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbLIX BYMAT
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[ebutopckas 3af0MmMKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsLWMNXCs Y NpOgecCMOoHarnbHbIX Y4aCTHUKOB PbiHKa
LleHHbIX Oymar, kBanuduumpyeTcs Kak ornepaumoHHasi, B crlydyae OTCyTCTBMSA Npu3HakoB obecleHeHuns, a Takke He bonee 3 pa-
6oumnx gHel ¢ AaThl, Korga ynpaensioLas KoMNaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO CYeTa B YCTaHOB-
NeHHoM hopMe COrnacHo 3aKkrYeHHbIM A0roBopam (CorfawleHnsiM), B criydae, ecnu B TeYEHME YKa3aHHOro Cpoka OEHEeXHbIe
cpencTBa He Nony4YeHbl Ha cyeT YnpaenstoLen komnanum Y. NMUO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasnsolwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepocTaensieTcs B CneunanuampoBaHHbIi eno3nTapuii He No34HeE AHS, CreyoLero 3a OKOHYaHMEM YCTaHOBIEHHOTO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Bpokepa MO AEHEXHbIM CPeAcTBaM, HaxoAsWMMCH Ha
BGpokepckoM cyeTe, MpU3HaeTCA CyMMa OcTaTka AEeHEeXHbIX CPEACTB Ha KOHEL, AHSA NOCMe COBEPLUEHNS BCEX Onepauuii C akTu-
Bamu [MN®. BenuumHa aebutopckon 3agomkeHHOCTU Gpokepa AomKHa coBnagatbh C CYMMOM AEeHEXHbIX CpeacTB, OCTaBLUMXCH B
pacnopsipkeHum 6pokepa Ha ocHoBaHuK OT4yeTa 6pokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbI onpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucteveHun cpoka kBanudukaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanvBas CTOMMOCTb OnpeaensieTcs B cooTBeTCTBMM ¢ [MpunoxeHvem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx MNpaeun onpegenexnns CYA k npoyei eGUTOPCKON 3a0HKEHHOCTU OTHECEHbI B TOM YuChe
cregyrolime Buabl:

e [lebutopckas 3aJ0MmKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHMS CAENOK ¢ nMyLLecTBoM MUD, no KOTOpbIM HacTy-
nuna Hanbonee paHHsAs fata pacyeTos;

e [Jlebutopckas 3agomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [lebutopckas 3a4omKEHHOCTb, BO3HMKLLAS NO AOroBOpam C ayAUTOPCKOWM opraHu3auuen, OLEHLLMKOM, creumanianpo-
BaHHbIM Aeno3ntapuem, permctpaTtopom, ykasaHHeiMu B Npasunax Y MNMA®;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpK onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBneHneMm;

e [Jlebutopckas 3a40mKeHHOCTb, BO3HMKLLASA B pesynbTaTe nepeBoda AeHEXHbIX CPeACTB («AEHbrM B MyTu»);

e [leButopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe 0T3biBa NuueH3nn y 6aHka unm dpokepa;

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHns 3a0MKEHHOCTb KBannMULUMPYeTCsa Kak onepauyoHHas:

o [lebuTOopcKasi 3a40/KEeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ umyuectsom MU®D, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecriv O6LLMI CPOK NoralleHns Takon 3a40MKEHHOCTU COrMacHO YCNOBUSAM COENKM
He npeBblwaeT 15 paboynx AHen (C y4eTOM CpoKa NPOSIOHraLUmMmn 1 Nepes3aknioveHnini 4OroBOpPOB), - C AaTbl MPU3HaHUA A0 AaTbl
noraLleHus CornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHusa obs13aTenbCcTB KOHTpaAreHToM cocTaBnsieT 3
pabouunx OHsl, B TEYEHME KOTOPbIX 3a[0JIKEHHOCTb TaKKe KBanMuumpyeTcs onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanuuumMpyeTcsi B Ka4ecTBe onepaumoHHol. Mpu Hann4nm o60CHOBAHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUst YNpaBnsitowen KOMNaHum O TOM, YTO YBENMUYEHME CPOKOB MoralleHust 4ebUTopcKon 3a0MKEHHOCTN He SBNSIeTCs cnea-
CTBMEM HEeraTvBHbIX MPOLECCOB, BO3HUKLWINX B AEATENbHOCTM YNPaBnsAlLWeEn KOMMAHUW, a Takke HanumuMe OOKYMEHTarbHOro
noaTBEPXKAEHMS OT YMPaBnsitoLLE KOMMaHWM CPOKOB MOralleHusl 3aJ0/MKEeHHOCTH, Takas 3aJ0/MKEHHOCTb NMPOAOIHKAeT OTHO-
CUTLCS K onepaLMoHHON.

o [lebuTOopcKkasi 3aA40MKEHHOCTb, BO3HUKLIAA NO AOrOBOPAaM C ayAUTOPCKON OpraHu3auunen, OLeHLMUKOM, crneLua-
NIN3UPOBaHHbLIM Aeno3uTapueM, permcTpaTopoM, ykasaHHbiMu B MpaBunax AY MU®, a Takke gebutopckas 3aformKeH-
HOCTb, BO3HMKLUAsA NpU onsiate pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHvem MU®P — c gatel npusHaHusa ao
OaTbl OKOHYaHMSA CpoKa OKa3aHusl YCryr B COOTBETCTBUM C YCIIOBUSIMU 3aKMOYEHHBIX AOroBOPOB. [1onyCTUMbIA CPOK HapYLLIEHNS
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TEHYEHME KOTOPbIX 3a40JKEHHOCTb BCE elle KBannuumpyeTcs onepaLMoHHON.
Mpu Hanuumn o6OCHOBAHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHUSI YNpPaBnstolwen KOMMaHUM O TOM, YTO YBENUYEHNE
CpOKOB OKa3aHWsi YCryr Unu noraileHmst 4ebUTopcKor 3a40/MKEHHOCTU He SIBNSIETCHA CNEACTBMEM HEraTUBHBLIX NPOLECCOB, BO3-
HUKLWNX B AEATENbHOCTU AOIDKHUKA NN MPU HANM4Yum AOKYMEHTanbHOro NoaTBepXXOeHMs OT KOHTpareHTa MHbIX CPOKOB noratle-
HUS 3a0MMKEHHOCTU / oka3aHua ycnyr MU senseTcs oCHOBaHNEM AN YBENUYEHMS Cpoka KBanMduKaumMm Takon 3a40mMKEHHO-
CTW B Ka4eCTBe OnepaunoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBIEHHbIX AOKYMEHTaXx.

e [lebuTOopcKas 3aA0MKEHHOCTb, BO3HUKLLIAsA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeueHve 3 pabounx OHel ¢ Aatbl NPU3HAHUSI TAKoW 3a40MKEHHOCTM.
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CnpaBeanueasi CTOMMOCTb Ae0UTOPCKON 3a0IKEHHOCTU OnpeaenseTcs:

e B cymMme chakTMUecKoro octaTka 3aflofmkeHHOCTU Ha JaTy onpeaeneHus cnpaBennvMBon ctoumocTu/gaTty onpe-
peneHusa CYA B nepuopa kBanudmkauum Takon 3a80/MKeHHOCTU KaK onepaumoHHon. [lebrutopckasi 3a00mKEHHOCTb paccym-
TbiBaeTCA Ha Kaxaylo AaTy onpedeneHus cnpaeseanueon ctoumocTu. B cnyyae, ecnu pasmep 0ebutopckon 3agomkeHHOCTH He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMONb3yTCA METOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaenieHHoM ¢ UCNofib3OBaHMEM MeToAa NpUMBEeAEeHHON CTOMMOCTMY OyAyLmMX AeHEeXHbIX NOTOKOB C
y4yeToM KpeauTHbIX puckoB (MpunoxeHue 4) BO BCEX NHbIX CryYasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

Cnpaseanueasi CTOMMOCTb KpeamuTopckon/aedbutopckon 3agormkeHHocTn no gorosopam PEMNO oueHunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CpeacTB No nepeomn Yactn gorosopa PEMO go MomeHTa mMcnonHe-
HWst BTOpoK YacTu gorosopa PEINO ¢ yyeToM npoueHTOB, noanexalimnx nomnyyeHuio/ynnaTte B COOTBETCTBUM C YCMOBUAMU LOMO-
Bopa PEIO.

Ecnn ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbiMnaT JOXOL4OB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEIMO, unu cymmy nHbIX BeINAaT, ocyLLeCcTBAseMbIX B paMmkax gorosopa PEIMO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopcKkon/gedbutopckon 3agomkeHHocTn no gorosopy PENO ocywectensieTcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMar.

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix PoHagom no nepson yactn PENMO B TeyeHne nepuoaa ot aathl
MCMONHeHMs nepBol Yactu gorosopa npsimoro PEMO go gatbl McnonHeHust BTopol Yactu gorosopa PEMO kaxabin pabdounii
AeHb onpegensetcs cornacHo MOJENU OLEHKM CTOUMMOCTU LEHHbBIX BYMATI HacToswwmx MNpaeun onpegenexnsa CHA.

CnpaBennueasi ctouMmocTb 06ga3atenscTsa NP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpeaensieTcsa B pas-
Mepe cnpaBeanMBON CTOMMOCTU Takux LieHHbIXx 6ymar cornacio MOOEN OLEHKU CTOMMOCTW LIEHHbBIX BYMAT HacTtos-
wmx Mpasun onpegenenns CHA.

Cnpaseanveas CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CPpeacTB No NepBoW
yactu goroopa obpatHoro PEMNO koppekTupyeTcst B criy4yae BO3HUKHOBEHWUS COOLITUIA, MPUBOASLLMX K 06ECLEHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJSIMBOW CTOMMOCTW NO NPOMU3BOAHBLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NMPOU3BOAHOrO (hMHAHCOBOrO MHCTPYMeHTa (fanee — MN®UN) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBeanveasi CToMMocTb BHeEOMpxeBoro pacyeTHoro N®UN pasHa 0 (Honk), npu aTom B coctase MNMUN® oTpaxaeTcs:
e pnebuTopckas 3aJ0MMKEHHOCTb, Kak oueHka npasa u3 MU, ecnv no ycrnoBusSM KOHTpaKTa Mpu UCMOMHEHWW Ha AaTty
onpeneneHus CHA 6bin 6bl NonyyYeH JOX0A B pa3Mepe pasHuubl Mexay CnpaBeanMBON CTOMMOCTBI0 6a30BOro aktmea u LieHOM
ncnonHeHusa MU B abcontoTHOM 3HaYeHUu;
e KpeauTopcKasi 3aA0MMKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B criyyae, ecnv no ycrnoBmUsiM KOHTpaKTa Npu Ucnon-
HeHun Ha pgaTty onpegenexust CHA 6bin 6bl nonyyeH yObITOK B pa3mepe pasHuubl Mexay CnpaBeanvBon CTOMMOCTLI0 6a3oBoro
akTMBa U ueHon ncnonHenunsa MO B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopy4yeHune Ha BblBOA A€HEXHbIX CPEeACTB CO cneumansHoro 6Gpokepckoro cyeta He UCMOSHEHO B Te-
YeHue OAByx paboumx AHeN C AaThbl NpeabsBeHNsi MOpPYYeHns cnpaBeniMBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTe rapaHTui-
Horo obecneveHus onpefenseTcs ¢ UCNoNb30BaHMEM METOAOB KOPPEKTUPOBKM, YkasaHHbIX B MNpunoxeHun 4. [laHHble 0 Heunc-
NnosIHeHMN TpeboBaHUs BPOKEPOM MPEOCTaBMAKTCA YNPaBAOLWLEN KOMNAHWEN B CNeLMan3MpoBaHHbIN AEN03NTapuin He No3a-
Hee pabo4yero AHS, crieaylLWwero 3a OKOHYaHWEM YCTaHOBIEHHOIO Cpoka.

CnpaBegnueasi ctoumocTb MNPU koppekTupyeTcs B cryvyae BO3HUKHOBEHMS COObITUIA, NPUBOASALLMX K 06eCLEeHEHMIO,
B COOTBETCTBUM C [MpunoxeHvem 4.

Cnmncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0OecLeHeHnto, yka3aH B MpunoxeHnu 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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NOPAANOK PACHETA BENMYUHbI PE3EPBA HA BbIMNATY BO3HAIPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU U PACXOAO0B, CBA3AHHbLIX C AOBEPUTENbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha BbinnaTty Bo3HarpaxaeHnst hopmMmnpyeTcs oTAENbHO B YacTU pe3epBa Ha BbinmaTy BO3HArpaxaeHns ynpas-
NSOLLENn KOMMNaHWM 1 B YacTu pesepBa Ha BbINnaTty BO3HarpaXaeHus cneunanvanpoBaHHOMY AenN03MTapuio, finLy, ocyLLecTBNs-
I0LWeMy BeeHNe peectpa UHBECTULMOHHbIX NaeB PoHAa 1 ayanTopckon opraHusauun ®oHaa.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbln ICXo4sa 13 pasMmepa Bo3HarpaxaeHus, npeayCcMoTPEeHHOoro npa-
sunamu 1Y MU, HaumncnseTca HapacTaoLWwmnM MTOroMm 1 oTpaxaeTcs B cocTaBe obsasatenscts [P B aaty onpegeneHus cton-
MOCTW YWCTbIX aKTMBOB: C Hanbonee No3aHeN U3 ABYyX AaT — AaTbl HAYana KanexH4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
HWS) HOPMUPOBaHNS - 40:

AaTbl OKOHYaHWS KarneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHuns NMASD (BkniountensHo) B YacTu pesepsa Ha BbiNnaTy BO3Harpax-
AeHVA ynpasnstoLen KoMNaHuy;

Hanbonee nosgHen n3 ABYyX AaT NPV NpekpalleHun - AaTbl OKOHYaHUs npuema TpebosaHun kpeautopos MNP nnn
AaTbl OKOHYaHWsA peanusaummn Bcero umyllectsa MNMA®.

Peseps Ha BbINnaTy Bo3HarpaxaeHuii paccymTbiBaeTCs OTAEMbHO MO KaXaow YacTu pe3epsa B CreayroLwemM nopsgke:

Ha nepBbIn pabounii 4eHb OTHYETHOro roga:

cy4re
Si = Dl *xn
roe:

S. o .
i- cyMMa HauucneHusi pe3epBa Ha nepBblii paboumnii AeHb OTYETHOIO roaa;

D . KONM4ecTBO paboumx AHei B TeKyLLeM KarieHaapHOM roay;

pacuy
Cqu - pac4yeTHasi (npoMexyTo4vHas) BenuumHa CHA Ha nepBbi pabounin 4eHb OTYETHOrO rofa, B KOTOPbIV
HAYNCIISIeTCS pe3epB |, onpefeneHHas ¢ TOYHOCTBIO A0 2 — X 3HAKOB MOCHe 3ansToii No hopmyre:
CYLe — Axmuevy — Km,
(1+ ‘xyxn + ‘xnpn)
D
Axmueby

pacuyeTHasi BENMYMHa akTUBOB, BKIHOYast AeOUTOPCKYH 3aJ0MKEHHOCTb Ha NePBbI pabounii AeHb
oT4yeTHOro roga. [1ebnTopckyto 3a40IMKEHHOCTb Ha NepBbIN paboyunin JeHb OTYETHOrO roga HeobXoaAMMO yunTbiBaTh A0
HauMCrneHNs BO3HarpaxaeHuii n pesepsa Ha BbinnaTy BO3HarpaxaeHus 3a nepsbiil paboynin feHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTHYETHOTO rofa ynpaensioLLen koMmnaxduei ns NN BosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO rofga, HEOOXOAMMO NpU onpeaeneHnn pacHeTHOM BENMYUHBI aKTMBOB Ha NepBbil pa-
604nii fEHb OTYETHOIO rofa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNaveHHbIX BO3HarpaXaeHuii B NnepBbIi pabounii 4eHb
OTYEeTHOro roga.

Km,

BENNYMHA KPEAMTOPCKOM 3a00MKEHHOCTH Be3 yyeTa HauMCIEHHbIX BO3HArpaXxaeHuii Ha nepeblin pabo-

YMM OeHb OTYETHOrO roaa.

X. NnpoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
YKn pa3mep BO3HarpaxgeHus ynpasnstowier komnaHum otHocutensHo CICYA, yctaHoBneHHbIn MNpaBu-

namu Y NMUO (B gonsax), AeNACTBYIOLLMIA HA NePBbIN pabounii 4eHb OTYETHOrO roaa;

Xl’l n . < .
pr COBOKYIMHbI pa3mep BO3HarpaXkaeHun cneunann3vpoBaHHOMY AEN03NTapuio, ayaAnTOPCKOM opraHu3a-
uumM 1 nuuy, ocyLlecTBRsIOWEMY BeAeHne peectpa BnagenbLueB MHBECTULMOHHBLIX naeB MNP, oTHocuTensHo CICHA,

yCcTaHOBNEHHbIV MNpasunamu 1Y (B Aonsix), AENCTBYOLWMIA HA NepBbli pabounii AeHb OTYETHOrO roaa;
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X . . .
N - kaxgas NnpoueHTHaaA CTaBKa, AeuncTBoBaBLUadA Ha nepBbin pa6oqvw| AeHb OTYETHOro roga

xylcn +xnpn \
3Havenne | 1+ D | He okpyrnsetca.
S CYAL . }
OkpyrneHue npu pacyete | 1 NpoM3BOAMTCH Ha KaXIOM AECTBUM 0 2-X 3HAKOB MOCHe 3ansToi.

Ha gpyrvue gHu onpegenexHua CYA (3a uckniodeHnem nepsoro paboyero oHS OTYETHOrO roga):

d-1 N
(CYAP““ +D CYA) D (xT,) o,
t=1

S, = * 0l -V's,,
i D -I- é k

roe:

k — nopsiAKOBbIN HOMEP KaXXAOoro HaYMCIeHUs pesepBa B OTYETHOM rody, NMPMHUMAaILWUA 3HaveHnsa oT 1 go .
k=i — nopsiaKkoBbIN HOMEp NocrneaHero (TeKyLlero) HauYncneHns pesepsa;

k. CyMMa KaXxaoro npon3seaeHHOro B Tekylem oT4eTHOM roay Ha4nucneHusa pesepsa,

i CymMMa o4epenHoro (TeKyLLI,eI'O) Ha4vyncneHuna pesepsa B TEKyLLeM OTHYETHOM rofy,

- KONM4ecTBO paboumx AHei B TeKyLLEeM KarieHaapHOM roay;

i - konuuecTso pa60\4|/|x OHen nepuoga, onpeaeneHHoro ¢ Havana TeKyLero oT4eTHOro roga ao (BKJ'IPO‘-Iaﬂ)

S.
JaTbl HauncneHns pesepea ! ;

. . T
t — NnopsaKoBbIN HOMepP paboyero AHS, NpUMHaAnexallero nepuoay, 3a KoTopbli onpegeneHo ~ ', npuHuMato-

y . S.
Wwmn 3HaveHms ot 1 go d. t=d — nopsaakoBbI HOMep paboyero AHA HauncneHus pesepea | ;

C44

U~ CTOMMOCTb YMCThIX aKTMBOB MO COCTOSIHUIO Ha KOHEL, kKaxaoro paboyero aHs t, 3a UCKMOYEHUEM OHS
d. Ecnn Ha pabouun geHb t CHA He onpepeneHa, oHa npvHumaeTcsa pasHon CHYA 3a npegwecTtsyowmi aHo t paboumn
AeHb TeKyLLero oT4eTHOro roga.

Cq auacu 3 Si
- pacyeTHasa (nMpomexyToyHasi) BenuumHa CYA Ha gaty d, B KOTOpPOW HauucnsieTcs peseps ,
onpefeneHHas ¢ TOYHOCTbIO 0 2-X 3HAKOB Nocrne 3ansaTon no opmyne:

2T 2T

L i (n:l T + n=1 T )
(Axmugwl; — Km, +ZSk)—(ZC‘IAt* ' 5 ' )

C%émcq — k=1 . t=1 N

Z (xyann ) Z (xnpnTn )

n=1 + n=1

1+ ( T T ))
D )

Axmuent

- pacyeTHas BENMYMHA aKTMBOB, BKIOYasa 4eOUTOPCKYHO 3a40MKEHHOCTb Ha aaTy d. lebutopckyto
3a0/MKEHHOCTb Ha AaTty d Heo6xoaUMO YUNTLIBATb 4O HAYMCIIEHMS BO3HArpaXaeHuii U pe3epBa Ha BbinnaTy BO3Harpax-
OeHus 3a aaty d. B cnyyae onnatbl B gaty d ynpasnsitoLlen komnaHuen na NMN® BosHarpaxxaeHnin, HaumcrneHHbIX B 4aTy
d, Heo6xoaMMo Npu onpefeneHny pacyHeTHON BENUYUHBLI akTUBOB Ha AaTy d yBENUYMTL CYMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxgeHui B aaty d.
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Km 5 y
d - BeNMUMHA KPEAUTOPCKOI 3340MKEHHOCTH 63 yueTa HauMCHeHHbIX BO3HArpaxaeH!i Ha aaTy d, BKMko-
yasi OCTaTOK pe3epBa Ha BbINMaTy BosHarpaxaeHus Ha paty d-1, raoe d-1 —paBounii aeHb, NpeaLecTByloWwumii aaTe d.

i-1

2.5

k=1 - obwas CyMMa pe3epBOB Ha BbInnaTty BO3HArpaXxaeHusd, Ha4ncrneHHblX ¢ Havana roga 4o gatbl d.

X - npoueHTHas cTaBKa, COOTBETCTBYHOLLANA:

X
VEn pasmep BO3HarpaxaeHus ynpasnstolen komnaHmm otHocutensHo CIFCYA, yctaHoBneHHbIN MNpasu-

namu Oy NMUO (B gonsax), AeNCTBYIOWMI B Te4eHne nepuoaa Ti ;

X
npn o - o
P COBOKYMHbIN pa3Mep BO3HarpaxgeHun cneunanm3npoBaHHOMy Aeno3nTtapuio, ayaunTopCKkou opraHm3sa-

uumM 1 nNuuy, ocyLecTBRSIOWEMY BeAeHNe peectpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,

yctaHoBneHHbin MNpasunamu OY MA® (B gonsx), AeNCTBYOWMIA B Te4eHne nepmoaa T ;

N — KON-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM TOAY;
X, . T, .
- Kark[asi NPOLIeHTHAan CTaBKa, AeCTBOBaBLUAs B TeueHne nepuona ;

. . X
N - KONMYecTBO pabounx OHen rnepuogda, B KOTOPOM AeicTBOBarna crtaeka ~ ", NpuHaanexaiiee nepvoay

N
T =
Ti 1 Z]_Tn
, roe n=.
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) 2 ('xnpnTn )
n=1 + n=1 n=1 + n=1
( Ti Ti ) ( Ti Ti )
3HayeHus —Eﬁ:lg“T"); D 11+ D He
OKpyrnAwTCA.

Cq é?a(."f

S, y y
OkpyrneHue npu pacyete ' u NMPON3BOANTCH Ha KaXKaoM AeNCTBUM [0 2-X 3HAKOB MOCIe 3ansiToMn.

Pasmep cdopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnsi yMeHbLLIaeTCs Ha CYMMbl HAQYMCIIEHHOrO B TeYeHue
rofa Bo3HarpaxaeHus yrnpasnsioLen KoMnaHuy, cneumanmsanpoBaHHOMY Aeno3nTapuio, NuLy, OCyLLecTBNSALWeMy BefeHne pe-
ecTpa BnagenbueB MHBECTULMOHHbIX naes MNMN® 1 ayautopckon opraHusaumm.

[peBbilleHne pe3epBa NPy HAYUCIEHUM BO3HArpaXKaeH1s yrnpasnsioLwen KoMnaHum, BO3HarpaXxaeHns cneunanmanpo-
BaHHOMY Aeno3uTapuio, ayaMToOpCKOM opraHusauumn u nuuy, ocyLLeCcTBRsoWeMy BeAeHne peecTtpa BrnagenbLueB MHBECTULNOH-
HbIX naes NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTtcsi. HauncneHve BosHarpaxaeHus Ynpasnsiowen KoMnaHuy Ha
NOCIeaHIo OTYETHYIO AaTy KaneHgapHOoro roga B pasmepe, cootseTcTBytowem Mpasunam Y MNP, npyu HegocTatouHOCTM pe-
3epBa gonyckaeTcs 3a cHeT npoymx pacxogos MNN®.

He ncnonb3oBaHHbIN B TeYeHME OTYETHOrO roa pes3epB Ha BbinnaTty BO3HarpaXKaeHus noanexmnt BOCCTAaHOBNEHMIO MO
OKOHYaHMIO OTYETHOrO roda, HO He No3gHee NepBoro paboyero AHA roaa, CneayrLLero 3a OTY4ETHbIM, U MPU3HAETCS B COCTaBe
npouunx AoxodoB. YKa3aHHOe BOCCTaHOBIIEHWE oTpaxaeTcs npu nepsoM onpegeneHun CHA B rogy cnegyowum 3a OTY4ETHbIM
rogom.

NOPAAOK YPEIYNIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, MEPEPACYET CYA

Mpn obHapyxeHun pacxoxaeHun B pacvete CHA MU, npounsseneHHbIM CneunanmMampoBaHHbIM AENO3UTapuemM u
YnpaBnstowen KoMnaHuen, CTOPOHbI MPOBOASIT BHENNAHOBYH CBEPKY COCTOSIHWS akTMBOB M 0bs3atensctB PoHaa v NnpuHMMaioT
Mepbl K UCMpaBEHMIO OLLIMOOK, a Takke OCYLLECTBNSIOT CBEPKY:
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e  aKTMBOB M 06513aTENbLCTB HA NPEAMET COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUSA (MPEKpaLLeHNsa NpU3HaHus);

e ucnonb3yemMon Ansa oueHkn aktmeoB MNP nHdpopmauuu;

e  WCTOYHUWKOB JaHHbIX AN onpedeneHnst CTOMMOCTM aKTUBOB (BENUYMHBI 00A3aTeNbCTB), a Takke nopsiaka ux Bbloopa;
e  opsigka KOHBepTauun BENMWUYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BamnkoTy.

Mpu nposeaeHnn ceepkn CneunanmanpoBaHHbIV 4eno3uTapuin n YnpasnsioLwas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NogTeepxaatowmne dakTel HanpaBneHUs/NoNyYeHns pacnopsXKeHNn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbICNaHHbIX CneunannsmpoBaHHbIM AeN03NTapreM, a Takke ApYrnx AOKYMEHTOB, HE06XoAMMbIX ANS Bbl-
ACHEHMWSA NPUYUHBI U YCTPaHEHNS OBHaPYXEHHbIX PACXOXAEHWNA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCHA C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

B cniyyae ecnu pacxoxgeHusi He 6binu yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefoCcTaBeHnst OTYETHOCTH,
akT 06Hapy>xeHns pacxoxaeHuin ukcrpyeTtcs B [NMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — NpoTtokon pac-
xoxaeHun). MNpu atom CneunanuavpoBaHHbIi geno3utapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHeN ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
0 pakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLLero yCTpaHeHUs pacxoxaeHnin noaTeepxaaeTtca nyteM saseperuns cnpasku o CHA MA@ Cneumnanu-

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

B cnyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCTLIX aKTUBOB HE OCYLLECTBNAETCH, KOr4a OTKIOHEHWE UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTY akTuBa (obsi3aTtensctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOPpPEeKTHOM CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHME UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbcTBa) coctaBnseT
0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YNCTbIX akTMBOB CneunanuavpoBaHHbIi 4en03nTapuini COBMECTHO C YNpaBnsioLweni Kom-
naHven onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nas nNpy NpMobpeTeHnn 1 Npu norawieHmum n obmeHe
naeB U, OCYLLECTBIAIOT Bo3MeLleHne yuepba BnagenosuamM MHBECTULNOHHBIX Naes.

Mpu BbIABMNEHNM OTKIIOHEHMS YNPaBNSOLLAsa KOMMaHWS U CneLmanu3upoBaHHbIi feno3utapuii 06s13aHbl NPUHATL Mepbl

AN npegoTBpaLLeHnst ero NoOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHasa WUnKM 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 MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLEHTHOro 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
yCcrnosusiM [Jorosopa/cornalleHnss o MpoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoadar
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 yrnpasns-
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 nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LeHTax Ha OCHOBaHWW AOroBopa;

[ata peweHuss baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Oarta nukBnpgaumm 6aHka corrmacHo 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 coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - AaTa 3ayunc-
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 ynpasnsawowen komnadum [1.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

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 BbINUCKOM CO cyeTa no
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHnst Takoro ceptudmkaTa
noaTBepPXXOEHHOWM akToM.

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

no Aeno3vTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (aenosuta) OeHEeXHbIX CpeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(menosuty), unu ¢ gaTbl CNNCaHUS TAKOro CepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

€CIn MO AMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NVKBUAAUMUN 3MUTEHTA (NonyyYeHns 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 ucnonHeHuss 06s3aTeNbCTB 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
umyulectea MNMN® B nopsake ybbiBaHms
npuopuTeTa:

e [lebuTopcKkas 3adOMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUOEHOAM NPU3HAETCS Kak akTuB C
nepBoro AHsi, Koraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
ansugengos (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 Aoxoaa, 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 COOTBETCTBYHOLLETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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ynpaensolwen KomnaHuM wnuv B
oduumansHoM cooblieHun ans
BnagenbLeB MHBECTULMOHHbIX
naes o BbINnaTe goxoga (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 ynpasnsioLwen komnadum [1.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 Gpokepa cornacHo nHgpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
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) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
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 [AEHEXHbIX
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 UeHHbIX 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 OOroBO-
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
KpeauTopCcKOW 3a0MKEHHOCTM B CyMME MOny-
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 Takxke npu
npekpaLLeHnm B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YWChe, NPy UCMOMHe-
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;

[ebutopckasi  3a0KEHHOCTb
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 pe3yrbTaTe nepe-
BOAA  [EHEeXHbIX  CPeacTs
(«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
NpeBbILEHNsT 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 ynpaensito-
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 [Insa ocTanbHbIX BUOOB aAebuTop-

CKOW 3a[j0/PKEHHOCTW - OaTa nepe-
Jaun aKTMBOB (OeHeXHbIX CPeacTB)
1Ly, B OTHOLLEHUM KOTOPOrO BO3-
HUKaeT pnebutopckas 3ad0mKeH-
HOCTb.

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

e [laTa nuKBMAauUMM KOHTpareHTa, COrfacHoO 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-
OOIMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOJIOXKEHU-
SIMUY, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®enepauun.

Buabl o6a3atenscTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus
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er,D,VITOpCKaﬂ 3a0JKEeHHOCTb
no caesikam, no KoOTopbiM HaAcTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

[laTa nepexoga npaBa cOGCTBEHHOCTM
Ha aKTuB (OeHexHble cpepcTtea) k NN
OT NMua, B OTHOLLEHUW KOTOPOFrO BO3HU-
KaeT KpeamTopckasi 3a0MKEHHOCTb.

Hata ncnonHeHnust o6s3atenscts MNP no gorosopy.

KpeauTopckas 3aformkeHHOCTb
no Bblga4ye WHBECTULMOHHbIX
naes [MN®

[aTta BKMOYEHUs OeHEeXHbIX CpeacTs
(MHOro MMmyLLecTBa), NepedaHHbIX B
onnarty MHBECTULIMOHHbLIX NaeB, B UMY-
wectso MAN®.

[arta BHeceHus NpUxoaHONM 3anucu o Bbigaye nHBe-
CTUUMOHHBIX NaeB B peecTp NN cornacHo otyety
perncrpartopa.

KpeouTtopckasi 3afo/mkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oarta 3auncnenusa B MNP umyiecTsa,
nocTynMBLLEro B onnaty obMeHa naes.

[laTa BHeCeHns NpUXOLHOW 3anncu o Bbigave nHee-
CTUUMOHHBLIX nNaes B peecTp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

Kpeautopckas 3ag0rmKeHHOCTb
no BbINnarte AeHEXHON KOMMNEH-
cauuu nNpu norawueHnm NHBECTU-
LUMOHHBbIX Naes MU (nepeumnc-
NEHUN LOEHEXHbIX CPeACcTB npu
obmeHe naes)

[ata BHeceHWsi pacxogHoOn 3anucu o
noraweHun (cnucaHum npu obmeHe)
WHBECTULMOHHBIX naeB MNP cornacHo
OT4eTy permcTparopa.

[ata Bbinnatsbl (NepeyncneHnst no oomeHy) CyMmbl
[AEHEXHOW KOMMEHCaLMn 3a MHBECTULMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3apormkeHHOCTb
nepef areHTamu no Bblgadye, no-
ralieHuio 1 obMeHy MHBeCTULIM-
OHHbIX naes MNP

[ata ocywiecTBneHnss onepaumm Bbl-
Jayun n (unu) norawleHusi naes B pe-
ecTpe UHBECTULUMOHHbIX naes MNP no
3asBKe areHTa.

[ata nepeunMcneHuss Ccymmbl CKMAOOK/HagbaBoK
areHTy n3 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckas 3agoimKeHHOCTb
nepesg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMNOMb30BaHNSA YNpaBnsioLwen
KOMMNaHvenh CoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MMN®

[aTa nonyvyeHusi OeHEXHbIX CPeacTs
OT ynpaBnsaooLWen KOMNaHUM cornacHo
6aHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3a40/MKEHHOCTW yNpaBnsio-
e KoMnaHmMmM cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnarte HanoroB W ApYyrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBa
no Bbinnarte Hanora u (unu) obssarens-
HOro nnarexa, COrfmacHO HopmaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauuu v (Mnu) 4OroBopy.

[ata nepeudncneHms cymmbl HanoroB (obs3atenb-
HbIX NnaTtexen) c pacyetHoro cyeta MN® cornacHo
6aHKOBCKOW BbIMMWCKE.

KpeauTopckas 3apgormkeHHOCTb
No BO3HAarpaXxaeHusiM ynpasnsi-
oWwen KoMnaHmu, cneumanuamn-

pOBaHHOMY aenosuTtapuio,
ayanTopPCKOm opraHusauuu,
1Ly, OCYLLECTBRSOWEMY Be-

[OeHne peecTpa BraaenbLeB UH-
BECTULUMOHHbIX naeB [MND, a
Takke obsizaTenbctBam Mo
onraTe Npo4YMx pacxodoB, OCy-
LLECTBIISIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBMM C
TpeboBaHUAMM [OENCTBYHOLLENO
3aKoHogaTenbCTBa

e B cooTBeTCTBUM C yCroBUsiMK 3a-
KIMIOYEHHbIX [OrOBOPOB Ha BbINOM-
HeHne paboT (oka3aHue ycnyr) u B
cooTBETCTBMM C npasBunamu AY
MN® - Ha paty onpegeneHua CHA.

e Ecnn obsAsatenscTea no gorosopy
He MoryT 6biTb HagexHo onpepge-
NeHbl Ha Takylo AaTy, TO NpPUMeEHs-
I0TCA MeToAbl annpoKCUMaLlmn, npu
BO3MOXHOCTUM €ro MpUMEHEHUs K
AaHHOMY BUaY PacxoaoB2;

e [laTa BO3HMKHOBEHUSI 0OA3AHHOCTU
COrmacHoO  ycrnoBusiM  [0roBopa,
€Ccnn ecTb OCHOBaHWSA OAHO3HAYHO
nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

e [lata nonyyeHus OOKyMeHTa, noj-
TBEPXKAAILero BbINONHEHNE pa-

[ata nepeyncrneHnss CyMMbl BO3HArpaxaeHun u
pacxonoB ¢ pacyeTHoro cyeta MNP cornacHo 6aH-
KOBCKOW BbIMMWCKE.

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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60T (okasanus ycnyr) MNP no coot-
BETCTBYIOLLMM JOrOBOPaM Ui B Co-
oTBeTcTBUM ¢ Npasunavmu Y MAN®.

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABNIOOAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

"oHKoHrckas goHgoBas Gupxa (Hong Kong S.E.)

PpaHkdypTCcKan oHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgosas dupka (Philippine SE)

Oroccenbaopdckas doHgoBas bupka (Dusseldorf SE)

"aHHOBepckas doHgoBas bupxa (Hannover SE)

MioHxeHckas dooHgoBast Gupxka (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 creayoLlme Noaxoabl K OKPYrieHuo:
OKPYrNeHMs NPOM3BOAATCS MO NpaBunam MaTeMaTU4eCKoro OKpyrneHus;
CFy, - 6ynyLmnin AeHEXHbIN NOTOK, 3HAYEHUE OKPYInseTcs A0 2 3HAKOB MNocne 3ansiTow;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUSI HE NPOU3BOAATCS, pe3ynbTaT He OKpYyr-
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 ByayLmMxX AEHEXKHbBIX MOTOKOB YUMTHIBAOTCS BCE AEHEXHbBIE NOTOKWU B MOralleHne OCHOB-
HOro [orsira 1 KynoHHOro AoxoAa B TEYEHME 0XMaaemMoro cpoka obpatleHus.
OxupaeMblii cpok o6palLeHuns LieHHo Bymaru onpeaensieTca ¢ Aathl pacyeTa crpaBeanuBoi CTOMMOCTY (He BKtoYas)
[0 HavMeHblLUen 13 aart (BknoYas):
e natbl ocbepThl, Bivkanwen kK gate onpeaeneHns crpaBeanuBoi CTOMMOCTY (He BKIoYvasi AaTty onpeaeneHus
cnpaseasivBoi CTOMMOCTH);
e JaTbl NOMHOrO NoraweHus, NpeaycMOTPEHHOW YCIOBUSIMU BbiMnycka.

[Nopa paTon AeHEeXHOro noToka NnoHMMaeTCcs:
e  [aTbl OKOHYaHWs KYMOHHbLIX NEPMOAOB, MO 3aBEPLLEHUN KOTOPbLIX B COOTBETCTBUM C YCIIOBUSIMU BbiMycka OCY-
LLLECTBMATCA BbINMaThl KYNOHHOrO AoXoA4a U (eCnv NpeAyCMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOTO A0Mra;
e [faTa, A0 KOTOPOW onpefaeneH oxuaaembli Cpok obpalleHms.

[leHexHble MOTOKM, BKINoYas KyMOHHBIA [OX04, PACCUUTLIBAOTCS B COOTBETCTBMM C YCIOBUSIMU BbIMycka.
Mpu cbopmMupoBaHuK rpacmka AeHeXHbIX MOTOKOB B LENAX pacdeTa crnpaBeAsiMBON CTOMMOCTU LEHHbIX Gymar ocy-
LLeCTBNAETCS NepecMoTp ByayLLIMX AeHEXHbIX MOTOKOB NPW Hanu4nm oGHOBNEHHON nHdopmaumn3:

e O BeJIMYMHE CTaBKM KyMoHa (Ons LeHHbIX Gymar, no KOTopbIM MPOLEHTHbIE CTAaBKM He onpefeneHbl Ha BECb OXuaa-
eMblii CPOK 00OpalLeHNs) — HOBOE 3HAaYeHMe CTaBKU KyroHa CYMTAETCs YCTaHOBIIEHHBIM B AaTy Hayana KynoHHOro
nepuoaa, Grvkanero Kk AaTe YCTaHOBIIEHUS] CTaBKW (KYNMOHHOMO Nepvofa, Ha KOTOpLI CTaBka yCTaHOBNEHa, U
6ornee paHHero KynoHHoro nepvoaa, Ao Havana KoToporo cTaBka yCTaHOBMEHa);

e 0 BENMYMHE Nnorallaemon YacTh OCHOBHOIO fosra (4ns LueHHbIX 6ymar, no KoTopbiM NPeaycMOTPEHO YacTUYHOE No-
ralleHMe OCHOBHOTO [0Jra, HO CyMMbI NMoralliaemblxX YacTell OCHOBHOMO [iofira He onpenerieHbl Ha BECb OXUAAeMbli
CPOK 06palLeHnst) — HOBbIE BEMUYMHBI OCHOBHOIO AIONra CYUTAOTCS YCTAHOBMNEHHBIMU B JATy OKOHYAHUS KYMOHHOO
nepuoaa, No UCTEYEHUN KOTOPOro NPOM3BOAUTCS COOTBETCTBYIOLLASA BbiNyiaTa paHee HeM3BeCTHOW CyMMbl4 (3a Uc-
KIOYEHMEM LieHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAIOM);

3C Y4Y€TOM JaHHOI'O YCJIOBHA O AAaTE Havdalla IPUMEHCHUS paHEC HEU3BECCTHBIX BEJIMINH (CTaBKH KynoHa, CyMMBI IIOramaeMoro OCHOBHOIo 10Jjira, 3a UCKJIro4e-
HUEM o0aHranui ¢ HHACKCUPYEMBIM HOMHHaJ'IOM) BBINOJIHACTCA pacqé"r HHBIX noxasa‘reneﬁ, TPEAYCMOTPEHHBIX HacToseil MeToauKoit.

4 HpI/I OTOM IEPECYECTY IMOJICKAT B T.4. BCC JICHCKHBIC ITOTOKH, CICAYIOUIAC 3a JIaTOW OKOHYAHUS COOTBETCTBYIOIICTO KYIIOHHOTO IIEPpHUO/Ja, MO0 OKOHYaHUN
KOTOPOro NpOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10JIra.
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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 HOMUHAIIOM.

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCcMOoTpeHO YaCTu4yHOe norawleHne OCHOBHOro gosnra, HO BEJTMYUHbI
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y}1yu.w|x AEHEeXHbIX MOTOKOB pacc4yutbiBa-
HOTCA UCXOAA N3 OCTaTKa OCHOBHOIO A0J1ra Ha Aaty pacyerta, onpenenéxHHoro ¢ y4eTOM BCEX paHee yCTaHOBJ1€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuuuHa nHgekcupyemoro HomuHana.

[ns QonrosbIX LEHHbIX Bymar ¢ uHAeKCpyemMbIM HOMWUHANOM, €Cnn B pacyeT BenuyvHbl HOMUHana BKIYeEHbI nepe-
MEHHbIE, 3HaYeHNe KOTOPbIX HEe 3aBUCUT OT PELLUEeHNs 3MUTEHTa, HOMUHanbHas CTOMMOCTb PacCUYMTbIBAETCA Ha AaTy Kaxaoro
OEHEXHOro NoToka UCXoAs U3 HOMUHAaNbHON CTOMMOCTU Ha AaTy onpeaeneHvs cnpaseanuBoi CTOMMOCTH, Cpoka A0 AaTbl Ae-
HEXHOro NMOTOKAa M NPOrHO3HOMO 3HAaYEHUst UHNALMKN ANS COOTBETCTBYIOLWEro nepuoaa no dpopmyne (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,,_; - BeNnn4yMHa HOMUWHarna, paccyMTaHHas Ha gaTy npegLlecTBYOWEro AeHeXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBefivMBoi 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).

[na ponroBbIX LeHHbIX Oymar ¢ MHAEKCUpYEMbIM HOMWHAIOM, B pacyeT BEMYMHbI KOTOPOro BKIOYEHbI NEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLUeHns SMUTEHTa, 1 NpW 3TOM NpeaycMoTpeHa ero amopTu3auns, HoMHanbHas CTOMMOCTb
paccuuTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToM npefLlecTByowero YacTMYHOro noratlieHma OCHOBHOro orira rno
dopmyne (2a):

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

HOMHWHAJI UH',,- BENMYMHA HOMMHANa C y4eTOM ero amopTu3aumm - UCKOMOEe 3HayeHue HOMUHana Ha paty
KaXk[oro JeHEeXHOro noTtoka 3a BblYEeTOM YaCTUYHOrO noralleHnss OCHOBHOMO gosra
C oaTbl pa3MelleHus Bbinycka (He BKIoYas YaCTUYHOE noralleHne OCHOBHOro Aonra
B COCTaBe JEHEXHOro notoka n);

HOMMWHAJI VH,,- BenuuuHa HommnHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMtaHHoe Ha gaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (2) 6e3 yyeta 4aCTUYHOrO norawle-
HWMs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLEeHMs BbIMycka (C y4eTOM MHAEKCUPOBAHUS BE-
NNYUHBI HOMWHANa, YCTaHOBIEHHOM Ha AaTy pa3MeLLeHns BbIMycka);

CYMM(Z10J11 AMOPT),,_;- cymma Jonen 4aCTUYHOro MoralieHns HoMyHarna ¢ Aathl pa3meLLeHns Bbinycka Ao
OaTbl AEHEXHOro notoka n (He BKYas AOM0 YaCTUYHOro noralleHus HoMnHana B
COCTaBe AEHEeXHOro noToka n).

B pacuyeT cyMMbl AeHEXHOro noToKa BKMOYaeTCsl CyMMa YaCTUYHOro moralleHUss OCHOBHOMO Jonra, eCcnv OHO npeay-
CMOTPEHO YCrOBUSIMM BbiNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no gopmyne (3)

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

CYMMA AMOPT,,- UCKOMasi BEMMYMHA YACTUYHOIO MoralleHns HoMUHana B AaTy COOTBETCTBYIOLLEro AeHEexX-
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 A0ra C AaThbl pa3MeLLeHst BbiMycKa (T.e. TOMbKO C y4eTOM UHOEKCU-
pOBaHWUA BeNUYMHbLI HOMMHArA, YCTaHOBIIEHHON Ha AaTy pasMeLleHns Bbinycka);

HOMHWHAJ - BENIMYMHA HOMWHaNa Ha gaTy pasmelleHus Bbinycka (6e3 yyeTa mHaekcaumm u
amopTusaumm);
J10J1d4 AMOPT,, - OONA YaCTUYHOrOo norawleHnss HoMMHana B Aaty AEHEeXHOro rnoToka n.

1.2.3. BenuunHa nepeMeHHON 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, A5l KOTOPbIX CTaBKa He OnpeferieHa Ha AaTy OLEHKM MHCTPYMEHTa, PacCYUTbIBAOTCS:
e  [Ns LEeHHbIX Oymar, B pac4eT CTaBKM MO KOTOPbIM BKIOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LIEHWS AMUTEHTA, - UCXOASA CTaBKWU, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NapameT-
poOB, (pacyeT CTaBKM BbIMOMHAETCS N0 hopmyrne, onpeaeneHHon yCnoBusiMu Bbinycka),
e NS NpOYUX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjaHHOM Ans Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCH OTAENbLHO AN KaXO0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napaMeTpa Ansi pacyeTa CTaBKW KyrnoHa yCroBUsIMM Bbinycka MHCTPYMEHTa npeaycMoT-
peHa «cTaBka MHMMALUMY U MHAst «CTaBKa AeHEXHOro pbiHka»5, 3HayeHne CTaBKM COOTBETCTBYHOLLIErO KyNoHa paccymTbiBaeTCs
no cdopmyrne, NpeaycMOTPEHHON YCMOBUSIMM BbIMyCKa UCXOAst U3 MPOrHO3HOIO 3HAYeHUs! MHNSALMK, COOTBETCTBYIOLLENO KYNOH-
HOMY nepuoay, U NPOrHO3HOIO 3HAYEHWS MHOWM CTaBKW AEHEXHOMO pblHKA COOTBETCTBYHOLLEN CPOYHOCTM (NyTeM BbiGopa Makcu-
MarnbHOro M3 3Ha4YeHUIA, pacCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX BYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnMBON CTOMMOCTY OCYLLECTBNSETCH NepecMoTp ByayLMX AEeHEXHbIX MOTOKOB MPW HannyMmn ob-
HOBMEHHOW MHPOPMaLMKN O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HaueHmne CTaBKM KyrnoHa NpUMeHsieTcs ¢ AaTbl Havana cooTBeT-
CTBYIOLLLErO KyMOHHOrO nepuoaa, bnvxanilero kK gate yCTaHOBIEHWS CTaBKW (HO He no3dHee AaThl Hayana KynoHHOro nepvoga,
Ha KOTOPpbI CTaBka yCTaHOBMeEHa, Unu Bonee paHHero KyrnoHHoro nepuoaa, Ao Havarna KoToporo CTaBka yCTaHOBIEHa).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

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

] «BMEHeHHON» MHdnAummn (ganee Takxke — BAUNLL, INF);

. 9KCNEPTHBIN NPOrHO3 0 OyAYLUMX 3HAYEHUSX UHDNAUMKN - B Cy4ae OTCYTCTBUSA 3HAYEHUA KBMEHEHHON» WH-

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

Hbl€ MPOrHoO3bl).

[ns Bcex nepvofos, AaTa Havana koTopbix He npesbiwaeT 2023 roa (rog noraweHns Beinycka OP3 52001RMFS), B
KayecTBe MporHo3a MHMNALUMN UCNONb3YeTCs 3HaYeHUe «BMEHEeHHON» nHdpnauum ans seinycka O®3 52001RMFS, paccunTtaH-
Hoe no chopmyne (4) kak pasHuua mexay Ctaskon KBl B TOuke, COOTBETCTBYOLLEN CPOKYy OO0 norawleHusi Bbinycka OP3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro e Bbinycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

[nsi BCex nepnoaoB, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkntoyas), B Ka4eCcTBe NPOrHosa MHgnsauum
ncnonb3yeTcs 3HaveHue, paccumtaHHoe no copmyne (5), UCXOAA U3 3HAYEHUN «BMEHEHHOW» WHNAuuKM BbinyckoB O3
52001RMFS un 52002RMFS:

ts2002-ts2001 [(1 + INF52028/100)t52002
INF3024-2028 = OKPYI I (1 + INFp9y5/100)Esa00r —11],4 %100, (5

Mpe:
INFgz028 = Kb gy00, = YTMs2002, (6)

INF<p023 - 3Ha4YeHVe «BMEHeHHON» WHNauuKM anst Beinycka O®3 52001RMFS,
paccuntaHHoe no dopmyre (4) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaTt pacyeTa no opmyne (4) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

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

t52001, t52002 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka [0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccunTtaHHOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOCe 3ansaTou;

KbAg001+ KBAs2002 - 3HayeHvne CraBku KB[l B TOYke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY
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, HaunHawLwmuxcs B npomexyTtke ¢ 2029r. go 2030r. (BkNtoyas), B ka4yecTBe NPOrHosa MHMnaumm
Mcnonb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyrne (7), ucxoga M3 3Ha4YeHUM «BMEHEHHOM» MHPNauMM BbinyckoB O®3
52002RMFS n 52003RMFS:

5 Hanpumep, MAX (MHDIALMS; KITFO4YEBas CTaBKa)
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_ ts2003-ts2002 [(1 + ]NF52030/1()())552003
INF30329-2030 = OKPYTJI (1 + INFyopa/100) 52002 —-11],4 %100, (7)

lne:
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) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

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

t52002> t52003 - 3HayeHVe CpedHEeB3BELUEHHOro cpoka [0 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 TOuKe, COOTBETCTBYHLLEN CPeOHEB3BELLEHHOMY
Ccpoky go noraweHus soinyckoB 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
AenenHns kaxagoro n3 Hux Ha 100 - 4yTo ABHO oTpaxeHo B hopmynax (5), (7)). PesynbTat pacyeta no dopmynam (5), (7) cooTseT-
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 4onroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT MHbIE NPOTrHO3HbIE 3HAYeHWS ne-
pPEMEHHbIX NapamMeTpoB, TO BNMAHME SKCMEPTHOrO MPOrHo3a MHANAUMKU Ha pe3ynbTaT pacyeTa cnpaBeannBovi CTOMMOCTM Npu-
3HaeTCH He3Ha4yMTenbHbIM, pacyeTHas LieHa LeHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B octanbHbix cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
3KCMepPTHOro NPorHo3a MHNSALUM NPU3HaeTCs 3HaYUTeNbHBIM, pacyeTHas LieHa LeHHon bymaru knaccndunumpyeTcs B ypoBeHb
3.

1.2.5. T[lporHo3Hble 3HA4YEHUs1 NMPOYNX NepPEMEHHBIX NapaMeTpoB

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

K «KOpOTKMM» CTaBKaM [EHEXHOTrO pblHKA OTHOCSITCS Criefytoline nnaBatoLne NPOLEHTHbIE CTaBKWU, ECMW OHW Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e ctaBka RUONIA

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

e ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mecsy,

e craBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuiickon ®epepauum Ha CpoK A0 OL4HOrO Mecsiua
(BKMHOYMTENBHO)

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

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

Ecnu B KayecTBe NnepeMeHHOro napameTpa npedycMoTpeHa nnaBatoLlast MpoLeHTHas cTaBka CpokoM Ao 1 mecsua, To
NPOrHoO3HOEe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no copmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEN CPEeQHEB3BELLEHHOMY CPOKY [0 MoralleHusi OLLeHUBAEMOrO UHCTPYMEHTA, U BEMNUYMHOW «CpeaHeN NpoLeHT-
HOW MapXXu Haf CTOMMOCTBIO (DOHAMPOBAHUSI»:

Ratef = (KBAAO noraueHus CpMCoF): (9)
cpM¢or = OKPYTJI(CP3HAY(M¢or), 4), (10)
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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 OLEHNBAEMOro MHCTPYMEHTA;

CPMcor - 3HaYeHVe «cpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTLIO (DOHAMPOBAHMSA», pac-
cuntaHHoe no gopmyne (10) Ha gaTy oUeHKU MHCTPYMEHTa Kak cpeaHee apudgme-
TUYECKOoe 3HaYEeHUN MokasaTenst «MNPOLEHTHOW MapXu Hag CTOMMOCTbIO hOHAMNPO-
BaHWsA», paccymTaHHbIx no opmyne (11), no kopaunHe BbinyckoB OD3-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 yctaHaenmBaeTcs B BennunHe RUONIA + 1.60% v Benu-
umnHa FIXynon NpuHUMaeTcs pasHoit 1.60%);

P - ueHa (6e3 y4eTa KynoHHOro goxoaa) koHkpeTHoro Beinycka O®3-MK Ha gaty 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 Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
24020RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-TK, Bknoyaembix B pacyeT cpMe,r, NepecmatpusaeTtcsa MNP B cnepytowmx cnyvasx:
e  pasmeLleHune HoBbIX BbinyckoB OP3-1K;
e  yCTaHOBIEHME paHee HeonpeaeneHHbIX CTAaBOK KynoHa Ha BeCb 0Xuaaembin cpok obpatleHms OD3-MK, BknoveHHOro
B KOP3UHY.
HoBbi nepeveHb BbinyckoB OP3-TK, BknovYaembix B pacyeT CpM,r, ¥ AaTa Havana ero NpMMeHeH1s yCTaHaBnuBaloTCS
MN® no cornacosaHuto co CI1 u He TpebyT ONEpaTMBHOIO BHECEHUS COOTBETCTBYHOLLNX M3MEHEHUI B HACTOSALLYI0 MeToamky
(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:

KEﬂ,CquHOCTb craskn - 3HayeHue CtaBku KB[] B To4ke, COOTBETCTBYIOLLEN CPOYHOCTU CTABKM AEHEXHOIro
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;
e AvHamuyeckue napameTpbl G-KPUBOW NO COCTOSIHWIO Ha KaxablA TOProBbIf AEHb.

IMpu pacdere cpeqHEB3BEIECHHOTO CPOKa 0 HorameHus / oGepThl IPOMEXyTOUHbIE OKPYTICHUS He IPOU3BOASLTCS, Pe3yIbTaT BRIPaKaeTCcsl B rofiax,
OKpyIJIsieTcst 10 4 3HAKOB IOCIIE 3aILITO. B ciTydae ecii BBITYCKOM NPEIyCMOTPEHO YaCTHYHOE MOralieHHe OCHOBHOTO JIOJITa, HO BETMYHMHBI [Oramnia-
€MBIX YacTei He OIpe/iesieHbl Ha BECh 0KMAAEMBIil CPOK 0OpalleHust (HarpuMep, Ul O0JHTralii ¢ HIIOTCYHBIM MOKPBITUEM), TAKUE CYMMBbI CUHTAIOTCS
YCTaHOBJICHHBIMH B JIaTy OKOHYAaHHS KYIIOHHOTO NIEPHO/A, [0 HCTEYEHUH KOTOPOrO OHH BHIILIAYMBAIOTCS, U YIUTHIBAIOTCS B pacyeTe MI0ObIX BEINIHUH,
IIPEeyCMOTPEHHBIX HACTOSIIEH METOAUKOM, C 9TOH JaThl.

7 Meronuka pacuéTa KpuBoit 6eCKyTOHHOI T0X0IHOCTH OMy6IMKOBaHa Ha caiite MOCKOBCKO# Gupyku. B 11X pacuera cpaBeIiBoii CTOMMOCTH HCHIONb3Y-
eTcsl pelaKIUsi MeTOIMKY, aKTyalbHas Ha JaTy BCTYIUICHHS B CHITy HacTosmuX IIpasu. [1pyu BHECEHNH H3MEHEHHI B METOAUKY PacdéTa KpHBOIl OeCKyNOHHOIT
JIOXOIHOCTH JIaTa Hadaja UCIONB30BAHMS N3MEHEHHOH METOAUKH B LEIAX pacueTa CIPaBeUINBOM CTOMMOCTU YCTaHABIMBACTCS OTJEIHHO II0 COINIACOBAHUIO
CO CIeHAIM3HPOBAHHBIM JICIO3UTaPHEM.
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NcTouHmK nHdpopmaumm: ocuumansHbii caiT MoCKoBCKOW GUPXK.

MpumeyvaHue:
Mpu pacyete Ctaskun KB npomMexyTo4HbIE OKPYINEHUs He NPOU3BOASTCH, pe3yrnbTaT BblpaXaeTcs B MPoLeHTaXx, OKpyr-
nsieTcsa A0 2 3HaKOoB Mocne 3ansAToun.

[MporHo3HbIe 3HAYEHMS «ANMHHBIX» CTABOK PbIHKA KanuTana (4ns nnaBatoLwmux NPOLEHTHBIX CTABOK HA CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NeET).

K «AnvHHBIMY» CTaBKaM pbiHKa Kanutana OTHOCATCS crefylowue nnasatoLme npoLeHTHbIE CTaBKWU, €Cr OHU Mpeay-
CMOTPEHbI YCMOBUSMM BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBblilwe 2 neT;
e  [1O0XOOHOCTb K MoralleHuto Bbinycka OP3.

Ecnu B kavyecTBe nepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLasi NPoLeHTHasA CTaBka CPOKOM OT 2-X NneT, TO Npo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) npuHMMaeTcst paBHbiM 3HavyeHuto CtaBkn KB[ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW nnasatoLent MPOLEHTHOW CTaBKW (HanpuMep, ecrniv 3HaYeHne CTaBKu KynoHa onpegensercs kak 3HavyeHue 6ecky-
NOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[l paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHue:

Ecnun B kayecTBe nepemMeHHOro napameTpa MCMonb3yeTcs MraBaroLas NpoLeHTHas CTaBka 3aMMCTBOBaHWUS Ha PbIHKE
Kanutana («AnuHHas» cTtaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpwu-
CYTCTBYET TONbKO PUCK U3MEHEHUS KPEAUTHOrO crnpeda) U BO3MOXHO NPUMEHEHNE NMOCTPOEHMS NPOrHO3HbIX AEHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHMNS UCXOASA U3 TEKYLLMX NPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.

MpOorHo3Hble 3Ha4YeHUsI MPOYMX NepeMeHHbIX NapameTpoB (MOMUMO CTaBOK JEHEXHOIO PbIHKa).

Mpu oTCcyTCTBUM HabnoaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbLIX NapaMeTpoB (Hanpumep, poct BBIT) uc-
nonb3yeTcsl 3KCMEPTHbIA MPOrHO3 0 GyayluMx 3HayYeHusix nepemeHHoro napametpa (EIU, koHceHCyc NporHo3 aHanmuTuKoB
Bloomberg, MOP vnnu gpyrve 4ocTynHble NporHo3sbl).

1.3. Onpepgenexne cTaBkvn AUCKOHTMPOBAHMWS
CraBka AMCKOHTUPOBaHUS ByayLIMX OeHEXHbIX NOTOKOB onpeaenseTcs Ans AONroBoW LeHHoW Bymaru Ha Kaxayto Aaty
pacyeTa cnpaBensiMBoON CTOMMOCTW.
CraBka AMCKOHTMpPOBaHMA npuHnMaeTca pasHon Ctaske KBl B Touke, COOTBETCTBYIOLWEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / opepTbl LeHHON Bymaru, yBenMyeHHON Ha COOTBETCTBYHOLLEE 3HAYEHME KpeaMTHOro crnpeaa.
B pacyeTe cTaBku AMCKOHTMPOBAHMSA MOTYT ObITb MCMOMNb30BaHbI:
O  9KCMNepTHOe 3Ha4eHne KpeauTHOro crnpena
o  MeAuaHHoe 3HayeHve U3 AvanasoHa KpeAuTHbIX CNPeaoB, OnpeaeneHHoe AN PENTUHIOBOW rpynbl 4ONTOBOM
ueHHon Bymarn B cooTBeTcTBMM C [lpunoxeHnem B — ecnm He 3agaHO 3KCNEPTHOW 3HAYEHWe KpeauTHOro
cnpena (3a VCKMYEHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbIx onpeaenseTcs B 0cobom nopsigke).
o [Ins rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LieHHbIX Bymar) MegnaHHoe 3HayeHne Kpe-
AVTHOro cnpefa npuHnMaeTcs pasHbim 0.

MpumeyvaHne:

Ecnu 3HaveHne kpeaMTHOro cnpefa ycTaHaBnMBaETCs MCxoas U3 Habnogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOro crnpefa no aHanornyHbIM BbiNyckamM OAaHHOTO SMUTEHTa, MEAWAHHOIO 3Ha4YeHWUst cnpeaa PEVTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS HA OCHOBE HabnogaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymarn MoxeT GbITb KnaccuguLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX cryvasix pacyeTHast LieHa LeHHowm Gymaru knac-
cnuLnpyeTCst B YPOBEHD 3.

MpunoxeHne NeB

PEMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AONTOBbIX MHCTPYMEHTOB
B cooTBETCTBUM C HACTOSLLMM pernaMmeHTOM KpeAUTHbIV cnpes paccuuTbiBaeTca AN (fanee nMeHyeTcs AONroBOw UH-

CTPYMEHT):
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. [ONroBoW LieHHoN Bymaru, HOMUHUPOBAHHOM B PyOIsiX (32 UCKMHOYEHWEM FOCYLAPCTBEHHbIX LIeHHbIX Bymar P®);
Onsa uenew pacyeTa KPeAUTHOrO cnpefa OCyLLEeCTBRSETCS crneaytowas nocnegoBaTenbHOCTb AeNCTBUI B OTHOLIEHNM

[ONroBoW LieHHoW Bymaru:

] B 3aBMCUMOCTW OT Hanuyns UNu OTCYTCTBUS KPEOUTHOrO pevTuHra y Bbinycka8 (a B ero oTCyTCTBUM y SMUTEHTA
NNy NOPy4YnTENs) AONroBOW LEHHON Bymaru, onpeaenseTca NpUHaAneXHOCTb LLeHHON ByMaru K O4HOM U3 YeTbipex
PENTUHIOBbLIX rPYMn, NPeAYCMOTPEHHbIX AaHHbIM PernameHTom;

MUHMMAaInbHOE, MakCUMarnbHOE N MeAMaHHOE 3HaYeHUs KPeAUTHLIX CNPeaoB Ans AONroBOW LieHHOW Bymaru npuHuma-

l0TCA paBHbIMU COOTBETCTBYIOLLUM 3HAYEHUAM KpeOUTHbLIX CNPeaoB, pacCYMTaHHbIM AN PENTUHIOBON rPynnbl, K KOTO-

pon oTHeceHa LeHHasa bymara (3a UCKIIoYeHneM LieHHbIX Bymar, oTHeceHHbIX K [V pelTuHroBow rpynne, Ans KOTOpbIX

KpeaMTHbIN cnpea onpeaenseTca B 0co6oM nopsake, NpeayCMOTPEHHOM HacTosAwmM PernameHTom).

[na cybopAMHMPOBaHHbLIX AOMTOBLIX MHCTPYMEHTOB (06nuraunii KpeanTHbIX OpraHM3auui B criyyae OTCYTCTBUS peit-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBiMBaeTCA AONOJTHUTENbHAA NpeMund 3a Cy60p£l,VIHVIpOBaHHOCTb, Ha KOTOpYH yBenm4ynBea-
I0TCS pacyeTHble BENUYMHLI MUHUMANbHOMO, MakCUMasibHOrO U MegMaHHOMo 3Ha4YeHU KpeauTHbIX CNPeaoB B cny4yadax, npeny-
CMOTPEHHBIX HacToAwmMm NMpunoxeHnem. MNMpemus 3a Cy60p,CI,VIHVIpOBaHHOCTb onpegenaeTcd C y4eTom }J,OCTyI'IHOVI PbIHOYHOW UH-
copmaumm o cnpefax 3a Cy60pJJ,VIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB U SAMUTEHTOB.

1.

2.

PenTuHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpeaa BBOAATCS cCriedytoLlmne perTUHIoBbIE rpynnb:
PevituHrosas rpynna | — HamMBbICLLNIA YPOBEHb KPEAUTOCNOCOOHOCTM 1 CTENEHb HAAEXKHOCTU MO CPaBHEHMIO C APYTMMM
SMUTEHTaMW, BbIMyCKaMmy LieHHbIX Bymar unu cuHaHCcoBbIMM 06A3aTenscTBaMu. B ykasaHHyto penTuMHroByO rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C pernTuHrom oT BBB- (no wkane S&P).
PentnHroBas rpynna |l — BbICOKUI ypOBEHb KPpeaUTOCMOCOBHOCTH, NMPU 3TOM MPUCYTCTBYET HEKoTopas YyBCTBUTEb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusax. B yka-
3aHHYIO PENTMHIOBYIO rpyMny BKIOYAOTCH AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeaAMTOCNOCOBHOCTH, MNP 3TOM MPUCYTCTBYET BbICOKas YyBCTBUTENb-
HOCTb K BO3[eNCTBUIO HEBNaronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PEVTUHIOBYIO PYMMYy BKMKOYAKTCS JONTOBblE MHCTPYMEHTbLI C penTuHrom ot B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B yka3aHHY0 peATUHIOBYHO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIMu B Tabnuue 1, nnm
= C peTUHrom Hmxe B- (no wkane S&P), NpnCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuvue 1.
PeinTnHrosble rpynnbl MOryT OblTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO 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 CYLLECTBEHHbLIMM ANS Lenemn onpeaeneHnst PeMTUHIoBbIX rpymnmn.
[MpoBepka ycnoBuii AN nepecmMoTpa PenTUHIOBbIX rPYMn NPOBOANTCS eXeKBapTanbHO.

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

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune WKan penTUHIOBbIX areHTCTB

Moody's S&P Fitch .
PenTtnHroeas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
Kana LwKana LwKana
Baa1 BBB+ BBB+
PentnHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU), ruAA+, PenTtnHrosas
Ba1 BB+ BB+
AA(RU), ruAA rpynna Il

8 Mcnonb3yeTca KpeaUTHbIN PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BatoTe

OCHOBHOIO goJsira

AKIMOHEPHOE 001IEeCTBO
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Moody's S&P Fitch Pei
elTuHrosas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
WwKana Wwkana LwKana
AA-(RU)
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB
A-(RU), ruA, TruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
SB+RY) rUBBB-. - o o PentuHrosas
ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
U . PevitnHrosas
Bonee HU3Ku peuTUHr / pENTUHr OTCYTCTBYET rpynna IV

Mpw Hann4yum Yy O0NroBOW LieHHOM 6ymarm, €€ AMUTEHTa U Nopy4nTena HECKOJIbKMX PENTUHIOB, BbI6VIpaETC$I Hanbonb-
LWNA N3 UMEIOLLNXCS aKTyanbHbIX KDeOAUTHbIX PENTUHIOB, C y4eToM cneaytouiero:
" npwv HanNM4MmM penTuHra BbiMyCKa NCNoJb3yeTcA HanbonbLUni 13 aKTyanbHbIX KpeOUTHbIX PENTUHIOB BbIMyCKa, npun-

CBOEHHbIX PasNNUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

" B OTCYyTCTBUUN penTuHra BbIMyCKa, MPUCBOEHHOIO XOTA Obl 0OgHUM PENTUHIOBLIM areHTCTBOM, MPU HANUYNN PENTUHIA
3MUTEHTA LIEHHOM 6ymarm ncnonb3yeTcqd HanbonbLlni 13 aKTyallbHbIX KPE€OUTHbIX PENTUHIOB 3MUTEHTA, NPUCBO-

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

] B OTCYTCTBMU PEVTUHTA BbIMyCKa M AMUTEHTA, NPUCBOEHHOMO XOTS Obl O4HWM PENTUHIOBLIM areHTCTBOM, NPY Hanu-
YW perTUHra NopyunTens LieHHown Bymarv ncnonb3yeTca HanbonbLIMN U3 akTyarnbHbIX KpeAUTHBIX PEATUHIOB NO-
pyuuTens, NPUCBOEHHbIX Pa3NNYHLIMY PEVNTUHIOBLIMU areHTCTBaMMU.

3. OcobeHHoCTV onpeneneHns kpeanTHblx cnpenos ans |, I, 11l pentuHrosbIx rpynn

KpeanTHbii cnpep ans pentudroseix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHus cnpaBeaimBon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpu BbluMcneHnn kpepgmTHoro cnpeaa |, 1, Il pedTuHroBbIX rpynn UCNonb3yeTcsd MeAMaHHOe 3HavyeHue KPeauTHOro

cnpega 3a nocnegHue 20 TOproBbIx AHENW (<= gaTbl ONpeaeneHns cnpaseasivMBoi CTOUMOCTH).

[nsa pacyeta MmegmaHHoro 3HaveHus kpeautHoro cnpega |, 1, [ll pedTuHroBbIX rpynn NCNOMb3YTCS 3HAYEHUS OXOOHO-
CTU cneayowmx obnmMraumoHHbIX NHAEKCOB MOCKOBCKOWM BUPXM, packpblBAaEMbIX MO UTOrAaM Ka4oro TOProBOro AHsl Ha canTte

MockoBcKol BUpPXKN:

a. MHpaekc kopnopaTtuBHbix obnuraumit (> 1 roga, peituHr = BBB-)

Tukep:

Onwncanne nHaekca:
ApxvB 3Ha4YeHun:

b. WHpekc kopnopaTtusHbix obnuraumi (> 1 roga, BB- < pentuHr < BBB-)

Twukep:

OnuncaHvne nHaekca:

ApxvB 3Ha4YeHun:

Twukep:

OnucaHvne nHaekca:

ApxvB 3Ha4YeHun:

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. MHpekc kopnopaTtuBHbIx obnuraumn (> 1 roga, B- < peiTtuHr < BB-)

RUCBITRB

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

PacuyeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATuHroBbIX rpynn OCyLLeCTBNSETCS B CrneaylolemM nopsake:
PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeauTHeIn cnped SPI 3a kaxabin n3 20 nocneaHnx Toproebix gHen (13):

lpe:

Sert = (Yrucaitrees — KBAgycprrrees) X 100,

Spr1

AKIMOHEPHOE 001IEeCTBO
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YRUCBITRBEB - poxogHocTtb nHaekca RUCBITRBBB, packpbitass MOCKOBCKOM GUpXKen;
KbARuceiTREEE - 3HayeHme CrtaBkm KB[I B TO4Yke, COOTBETCTBYHLIEN Alopauun UHOEKca
RUCBITRBBB packpbiToit MockoBcKoW Gupen.
PaccuutbiBaeTCs MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa Spiy 3a nocnegHne 20 TOProBbIX AHeN (MeguaHa 13 nony-
yeHHoro psga SPr).
Mpu pacyeTe MeAMaHHOTO 3HAYEHWS KPeAUTHOrOo cripefa Spr; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHne KpeaUTHOTO cripeaa Spi; OKPYrnsieTcs o npaBunam MaTemMaTU4ecKoro oKpyrneHus oo
Lienoro 3HayeHus 6a3ncHbIX MYHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcs kpeanTHbin cnpeq SPII 3a kaxabii 3 20 nocrnegHux ToproBbix AHen (14):

Sert = (Yrucerrres — KBAgycpirres) X 100, (14)
lne:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBITRBB - poxopgHocTb uHaekca RUCBITRBB, packpbitasi MockoBckon bupxei;

Kb rucBiTREE - 3HayeHue Ctaskm KB[ B Touke, cooTBeTCTBYHOLWEN Atopaummn nhaekca RUCBITRBB
packpbiToi MOCKOBCKOI GUpPXKEN.

PaccuutbiBaeTcsi MeaMaHHoe 3HaveHne KpeauTHOro cnpeaa Spiy; 3a nocnegHune 20 TOproBbeIX AHEN (MeAnaHa 13 nony-
YyeHHoro psaa SPrl).

Mpwn pacyeTe 3Ha4YeHUss MEANAHHOTO KPEeAUTHOrO cnpeda Spfy; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPTIl He npous-
BoasATcs. MNonyyeHHoe MeanaHHOe 3HaYeHWe KPEeAUTHOTO cnpeaa Spiy; OKPYrsieTcs no npaBunam MaTeMaTyeckoro OKpyrneHus

[0 Lenoro 3HayeHmsi 6asncHbIX NyHKTOB.

PenituHrosas rpynna Il
PaccunTbiBaeTcs kpeanTtHbin cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix gHen (15):

Spri = (YRUCBITRB - KB.U.RUCBITRB) % 100, (15)
[pe:
Spri - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbBIX MYHKTaX;
YRuCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;

KbAguceiTRE - 3HayeHune CtaBkm KB[l B Touke, cooTBeTCTBYOLWEN Atopaumn nHaekca RUCBITRB
packpbIToi MOCKOBCKOI BUpXKeN.

PaccuutbiBaeTca MeaMaHHoe 3HaYeHne KpeaMTHOro cnpeaa Spry 3a nocrnegHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psga SPTII).

Mpu pacyeTe 3Ha4YeHVss MEAMAHHOTO KPeAUTHOrO cripefa Spiy; MPOMEXYTOUHbIE OKpyrneHust 3Hadenunin SPT1II He npows-
BoasTcs. MNonydeHHoe MeanaHHoOe 3HaYeHe KPeaUTHOrO crnpeaa Syt OKPYrIseTcs No npasunamM MaTeMaTnyecKkoro OKpyrieHus

00 uenoro 3HadeHus 6a3ncHbIX MYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHelx cnpegos Ans |V pernTuHroson rpynnel
C y4yeToOM Hanuuus B AaHHOW rpynne AofroBbiX MHCTPYMEHTOB HU3KOrO KpeAUTHOro KayecTsa, B T.4. NpeanedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBLHOIO KPEAMTHOTO KavyecTBa, HO 6e3 peiTuHra, MeavaHHbIi KpeauTHbIA cnpeg,
Sphy paccunTbIBaeTCa Ha MHAVMBUAYaNbHOW OCHOBE AJS KaXAoro JOMroBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpega Ans ONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBLIBAETCS Ha KaxKaytlo AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTM JOMTOBOrO MHCTPYMEHTa B criefytoLem nopsgke9:
He pexe YeM Ha NocrneaHuiA AeHb Kaxaoro kBapTana Ans AoNroBOro UHCTPYMEHTa onpeaensieTcs 3Ha4eHne KpeguTHOro
cnpeda € NPYMEHEHWEM OLHOMO M3 MEPEYUCTIEHHBIX HUXE CNocobOoB (Oanee — 3KCMepTHOE 3HAYeHWe KpeauTHOro
cnpena). OgHOBPEMEHHO Anst AOMITOBOrO0 MHCTPYMEHTa ONpeaensieTcsl BENUYMHa OTKNOHEHWUSI SKCMEPTHOMO 3HaYeHUs
KpeauTHOro cnpega oT 3Ha4YeHUst MeanaHHOro KpeauTHOroO cnpefa, paccyntanHoro ans |l pedTuHroBow rpynnel Ha aTy
*e paty (ASptau-1v)):
Me[WaHHbIA KpeauTHbIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHWS npuopu-
TeTa):

° Ecnu Ha aaTy onpefeneHns cnpaseannBoil CTOMMOCTM ONTOBON LIeHHOMN 6yMaru, BKAYEHHO B IV peidTuHro-
BYIO Fpynny, 3Ha4yeHne MeAnaHHoro KpeauTHOro crnpeja Afls Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa TakoMn
[ONroBOM LieHHOM byMarm onpeaeneHHas METOAOM NPUBEAEHHON CTOMMOCTU ByAyLWMX AEHEXHbIX MOTOKOB Npu-
3HaeTCs paBHON HyO.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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3KCNepTHOMY 3Ha4YeHUIo KpeJMTHOro crpeaa, ecriv OHO paccYMTaHo Ha JaTy onpederieHus cnpaBefnuBoii CTou-
MOCTU JONITOBOrO UHCTPYMEHTA;

3HAYEHWI0 MeNaHHOro KpeaUTHOrO cnpeaa, paccuutaHHomy ans Il peiTuHroBom rpynnel Ha faTy onpeaenexHus
CrpaBeAnmMBoON CTOMMOCTU AONTOBOTO MHCTPYMEHTA W YBENUYEHHOMY Ha BENUUMHY ASPTy_1y), PACCUMTAHHYIO Ha
Hambornee No3aHIO0 AATy ONPefEeneHnsl 3KCNePTHOTO 3HAYEHWS! KPEAUTHOTO crnpeja Anst AaHHOTo [ONToBOro WH-
CTpyMEHTAa.

B uenax HacTosLwero NyHKTa B pacyeTe 3Ha4YeHnAa MeQnaHHOro KpeamnTHOro cnpega ana Il penTnHroBomn rpynnbl HE y4n-

ThbiIBA@€TCA NpemMua 3a Cy60p,DMHVIpOBaHHOCTb B Cliy4yae, ecnm [onrosown MHCTPYMEHT ABNAEeTCA Cy60p,D,VIHVIPOBaHHbIM.

Mpn pacyeTe aKCNEPTHOrO 3HAaYEHUSA KpegUTHOro cnpefa MakCcMMarnbHO UCMONb3yHTCs Habnogaemble PbIHOYHbIE OaH-

Hble. Hvke npmBegeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3Ha4YeHst KpeauTHOro cnpeaa B nopsgke y6bIBaHVIFI npuopu-
TeTa No UCMOJ1Ib30BaAHUIO PbIHOYHbIX OAaHHbIX:

lpe:

[pe:

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

aKTMBHbIV PbIHOK U UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHS 1 nepapxvu cnpaBeAanvMBon CTOMMOCTU, TO MEAMAHHOE 3HaYeHne
KpeamuTHOro cnpefa paccuntbiBaeTcs no dopmyne (16) kak cpegHee 3HavyeHVe OTKNOHEHU 3 eKTUBHOM LOXOAHOCTU K
noraweHuto (odepTe) Takux BbinyckoB oT Ctasku KB[ Ans cpegHeB3BELLEHHOro Cpoka A0 noralleHnsi (opepTbl) cooT-
BETCTBYHOLLErO BbIMycKa.

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

Sthy - Me[MaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - aphekTUBHAA JOXOAHOCTb K noralueHuto (ogepTte) No cpeaHEB3BELLEHHON LieHe
i-ro BbiMycka [ONroBow LieHHoW 6ymaru, packpbitas MockoBckon Bupxen;

KB4, - 3HayeHue CrtaBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

L
noraweHuns (odepTsl) i-ro BbiNycka AONTOBON LieHHON bymaru;
i - ngeHTMdunKaTop BbiMycKka AONTOBON LieHHON ByMarn ammnTeHTa, OTIIMYHOIO OT OLle-
HVMBaeMoro.

Ecnu Bbinycky A4ONroBOW LieHHOW ByMaru nnv aMUTEHTY /NopyyYnTento 3Toro BbiMycka NPUCBOEH PENTUHT MeXayHa-
POAHBIM WIN HaLUMOHAaINbHbIM PENTUHIOBLIM areHTCTBOM, yKkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HaYeHne Kpe-
OWTHOrO crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpegHee 3HaYeHne OTKIOHEHUIN 3hEKTUBHON AOXOAHO-
CTU K noraweHunio (odepTe) BbIMYCKOB JOMNTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbLIM NPU3HAETCHA aKTMBHBIM M UMETCHA Habnogaemble pbiHOYHbIE LeHbl ypoBHA 1, oT Ctasku KB[,
0N CpedHEB3BELLIEHHOro Cpoka A0 noralwleHns (opepTbl) COOTBETCTBYHOLLENO BbiMyCKa.
BrnnskMM KpeanTHBIM PENTUHIOM NPU3HAETCH KPEAUTHBIN PEVTUHT, KOTOPbIN OTKIIOHAETCA OT KPeAUTHOrO penTuHra
aMUTEHTa/BbINycKa/nopyymTens no BbIMyCKy Ha +/- OOHY KPEAMTHYIO CTyMEeHb.

SBy = OKPYT/T (CP3HAH (YTM; — KBA, ), 4) x 100, 17

Sthy - Me[MaHHOE 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;

YTM; - acbpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

j-rO BbIMyCKa JONrOBON LeHHON Bymaru, packpbitasg MockoBCKon Bupxen;

KA, - 3HaveHune Ctaskn KB[] B To4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40

norawleHust / odepTbl j-ro Bbinycka AoNroBon LieHHoN bymaru;

j - ngeHTnduKaTop BbINyCcKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TakunM Xe Unm 6rU3KMM KpeanuTHBIM PENTUHIOM.

Mpu OTCYTCTBMM PEVNTUHIA BbiNyCcka AOMTOBOW LIEHHO GyMaru, aMuTeHTa / Mopy4mTens 3TOro Bbinycka, NPUCBOEH-

HOro MeXxayHapOAHbLIM UM HAaUUOHaNbHbIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, meanaHHoe 3Ha-

YeHne KpeauTHOro cnpea paccynTbiBaeTcs:

O  Kak OTKMOHeHWe 3¢phEKTUBHON JOXOAHOCTU K noralueHuto (odepTe) Bbinycka AOMroBow LEHHON Gymaru aHa-
NOMMYHOro KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHBIM W UMEIOTCH PbIHOYHbIE LEHbI
YpOBHS 1 nepapxum cnpaseanueoin ctoumocTn, ot Ctaskn KBl ansi cpegHeB3BeLLIEHHOro cpoka A0 noralleHns
(obepTbl) COOTBETCTBYHOLLErO BbIMyCKa.

AHanoru4yHoe KpeguTHOE KauyecTBO MOXET onpenensaTbCs Ha OCHOBaHUN NMPUCBOEHHOMO KPeAUTHOMO perTUHra
ncxonsa n3 BHyTpEeHHe MeToauky onpeaeneHns BenuimHbl KpeauTHOro pucka.

O  Kak MeguaHHOe 3HayeHve KpeaWUTHOro crnpeda, paccuntaHHoro ans |l pentuHroBon rpynnel, yBenmyeHHoe Ha
BenuuuHy AFD.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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BenvunHa AFD exeroaHo onpefensieTcs Kak pasHuua Mexagy cpegHMM 3HavyeHnem JacToTsl AecdonToBl0 Bbi-
MyCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHbIX K pernTuHroBon rpynne IV, n cpeaHum
3Ha4YeHNEM YacTOTbl AedONTOB BbINMYCKOB AOMTOBbIX LIEHHLIX GyMar pOCCUNCKUX SMUTEHTOB, OTHECEHHBIX K
penTuHrosow rpynne lll.

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

N D
AFD = CP3HAY (Z %) (18)
n
roe:
ISD - KONnMn4ecTBO pOCCVlVlCKVlX OMUTEHTOB BblMYyCKOB AONTOBbIX LEHHbIX 6yMar, OTHECEeHHbIX B COOTBET-

cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLIEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa 6bl oa-
Horo 06s3aTenbCTBa, NPeayCMOTPEHHOro XO0TS Obl OOHWM BbIMYCKOM AOMroBbIX LIeHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLWEro nepnoaa (roga) HabnogeHus;

IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM rpynne;

n - MOPSAKOBLIN HOMEpP nepuoda (roga) HabnwoaeHws, npuHagnexatmn mHoxectsy N;

N - KOMMYECTBO NepuoaoB HabnoaeHus, ner.

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

5. Tlopsgok onpegeneHns guanasoHa KpeguTHbIX CnpefoB ANs PENTUHIOBBIX rpynn

Bbibop Avana3oHa aAvana3oHOB KpeauTHbIX cnpefoB Anga pentuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcsa Ha cneayoweM:

MeanaHHoe 3HaveHue KpeouTHOro crnpeaa onpeaensercs B Nopsiake, NpeAyCMOTPEHHOM HacTosAWwmMM PernameH-
TOM;

HWDKHSIA rpaHuua Ans |-ov pedTUHroBow rpynnel NnpuHMmMaeTcs paBHol 0, Tak kKak 4OXOAHOCTb obnurauuii |-oi pei-
TUHIOBOW rpynmbl HE JAOMKHA 6bITb HUXKE CpeaHen JOXOAHOCTU roCy4apCTBEHHbIX Bymar;

HWXHASA rpaHyua ans |l1-on penTMHroBon rpynmnbel ycTaHaBnuMBaeTCs paBHOM MeANaHHOMY 3HayYeHuIo |-01 pedTUHro-
BOW rpynnbl, Tak KaK 4OXOAHOCTb o6nurauun |1-o peATUHIroBoW rpynnbl He AOMMKHA ObITb HUXE cpedHen A0X0aHO-
cTu obrnurauuin |-ori peNnTUHIroOBOW rpynnbl;

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

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

PacueTt ananasoHa KpeauTHbIX cnpegoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpepa - Min(a), makcMmanbHoro 3Ha-

YeHus kpeguTHoro cnpeaa - Max (B)) BoinonHsietcs ans |, 11, 1l peATrHroBow rpynnbl UCXoAst U3 3HAYEHU MeAMAHHbBIX KpEAUTHbIX

CMNpenoB COOTBETCTBYIOLLEN PEATUHIOBOM IPynMbl B COOTBETCTBUMU ¢ Tabnuuern 2 ¢ y4eToM npemumn 3a cy6opaAMHUPOBAHHOCTb
(ecnu NpYMeHUMO K aHanM3npyemMomy UHCTPYMEHTY).

NToroeble AnanasoHbl KpEeAUTHbLIX CrpenoB npueseaeHs B Tabnuue 2.

PacueT grnanasoHa kpeauTHbIX cnpegoB ansa |V pentuHrosom rpynnbl HE BbINONTHAETCA.

Tabnuua 2. InanasoH KpeauTHbIX CNPELOB PEVTUHIOBBLIX Y.

[vana3soH KpeaOuTHbIX cnpenos

Min (a) Meaunana Max (B)

Pentunrosas rpynna |

0 + npemus Spt + npemus 2 x Sp + npemus
PentuHrosas rpynna Il

S + npemus Spty + npemust (2 x Spty — SPh) + npemust
PentuHrosas rpynna lli

St + npemus Sptr + npemus (2 x SPhy — Spii) + npemus

10 OnpepeneHne 4acToThbl ,Cl,e(bOJ'ITOB npon3sBoanTCA Ha OCHOBAHUU I'IY6}'IMLIHbIX AOCTYNHbIX AdHHbIX MO

aedonTtam,

nybnnkKyembix Ha calTe COOTBETCTBYHOLIEro areHTCTBa.

,El,ecbonT B OTHOLIEHMKN XOTS 6bl 0g4HOrO OGﬂBaTeﬂbCTBa, npeaycMoTpeEHHOro XoT4 6bl 0aHUM BbIMYCKOM
AONTrOBbIX LLEHHbIX 6YMaF SMUTEHTA, NpeanonaraeT D,e(beJ'IT SMUTEHTA.

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

39



MpumeyvaHue:
B Tabnuue 2 3HayeHue nokasarens «npemusi» NPpMHUMaeTCs PaBHbIM 3HAYEHUIO NpemMun 3a Cyb6opANHMPOBAHHOCTL AN

CcybopaAvHUPOBaHHBLIX AEN03MTOB 1 CYyBOpPANHUPOBAHHBLIX OONMraumin KpeaUTHLIX OpraHM3aLmin B Criydae oTCyTCTBUSA pen-

TWHIa BbINyCKa, U paBHbIM 0 B ocTanbHbIX cny4asax.

Poccust, 121170, r. Mocksa,

AKIMOHEPHOE 001IEeCTBO
yi. [ToksnonHas, a. 3, kop. 1, atax 20
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MPUNOXEHWE 4

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs NS pacyeTa cripaBeafiMBoil CTOMMOCTU akTUBOB. [py 3TOM B 3aBUMCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwWwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAuW 3a40MKEeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckasa 3agomkeHHOCTb (B criydae onpegeneHus cnpaBefnmBoi CTOMMOCTU Takon 3aA0MKEHHOCTH C UCMONb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSA LeH OCHOBHOIO PbIHKA U L€H, pacCUYUTaHHbIX LieHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYEeTa OLEeHLUMKa (C Y4EeTOM MOSTOXEHUA, YCTAHOBEH-
HbiXx B Paszgene 7 HacTosILLEro NpunoXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTeNbCTB, @ Takke B pe3ynbTaTte U3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuiicknx pybnsax:

[lnsi 3a00MKEHHOCTM CO CPOKOM [0 MOTalleHns, He NPeBbILaoLWmMM 1 KaneHaapHblii AeHb — cTaBka Mosprime??;

CraBska, onpegensemas us G-KpuBoii (KpmBon GecKyrnoHHoN aoxoaHoctn MockoBckow 6upxmn'2), nocTpoeHHoM no poc-
CUIACKMM roCy4apCTBEHHbIM 06nuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM [0 NoralleHus, NpeBbiaoLLmMmM 1 kaneHaapHbIn AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCA CreAyoLLMe OKPYINeHns:

3HayeHVe cpoka CTaBKku onpegensieTcs 40 4 3HaKOB Nnocre 3anaTon;

WToroBoe 3Ha4veHWe CTaBku onpeaensieTcsi o 2 3HaKoB Nocre 3ansTon.

¢ B amepukaHCckux gonnapax:

[1na 3a40MKEeHHOCTM CO CPOKOM [0 MOoralleHus], He NpesbilaowyM 1 kaneHaapHbln AeHb — ctaBka SOFR!S;

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
OHEeN — MHTEPNonAuMs CTaBku MexXay 3HadeHnem ctaBkn SOFR 1 cTaBkon MO aMepuKaHCKUM rocyAapCTBEHHbIM LieHHbIM Byma-
ram*4 Ha cpok 1 mMecsu.

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
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CraBka, nosny4aroLlascs MeToaoM JIMHENHON MHTepPnonsALMM CTaBOK NO aMepUKaHCKMM rocy4apCTBEeHHbIM obnuraumuam
- ANS 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesblwatolmm 30 kaneHaapHbIX AHEN.

e B enpo:
[lnA 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus, He npeBbilaiomM 1 kaneHaapHbid AeHb — ctaBka ESTR1S,

[nsi 3a00MmKeHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHgapHoro AHd, HO He npesbiwaowmm 90 KaneHgapHbIX
[HeN — UHTeprosaAumMs CTaBku Mexay 3HadeHmem ctasku ESTR v cTaBkoi no o6nvraumsam eBpo3oHs! ¢ peintuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPNONALMM CTaBOK No 0bnurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX HEN.

¢ B npounx Bantotax — Kak 6e3pMCKOBaﬂ CTaBka B COOTBeTCTByIOLLI,eVI BarnioTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKyy1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.€cii Dy, = Doy
rpe:

Dm - CPOK A0 norawleHna MHCTpyMeHTa m B rogax (OI'Ipe,D,eJ'IﬂeTCH C TOYHOCTbIO [0 4 3HaKOB nocne 3aI'I$|TOl7I);

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCYAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

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

RK(T) — yposeHb npoLeHTHbIX cTaBok Ans cpoka T, rae T MoxeT NpuHuMaTh aHadenmns V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTY HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenexna PD ycTaHoBreH B pasgene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKOYAs 3anor, Nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosLLlero MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yBBITKOB, ONpeaensemas kak OTHOLLE-
HUE CyMMbI CHOPMMPOBAHHOTO pe3epBa Nof KpeAWTHbIE YBLITKM K BanoBoil 6anaHcoBoi CTOMMOCTY KPeaUTOB Mo AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenerHus CoR ycTaHoBreH B pasaene 6 HacTtoswero MpunoxeHus.

KpeAuTHbIN peNTUHI — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PENTMHIYeMoro nuua ucnorn-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 06sA3aTenbCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCMONb30BAHNEM PENTUHIOBOM KaTEropmm no onpenerieHHoNn pENTUHIOBON LUKane.

B uensx npumeHeHns HacTosiLLen METOAUKM NS MOHUTOPUWHIa NpU3HaKkoB obecueHeHns 1 cobbiTuin aedonTta ncnornb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HaumnoHanbHble KpeanTHele PedtnHrny (OO0 «HKP»)

B uensx npymeHeHUst HacTosALLEe METOAMKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lenbio nocrneaytowiero onpeaene-
HWs BenuyuH PD, ncnonb3syeTcsa nHopmMauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLwmnx PENTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

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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e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4MCNoBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

DedonT - HactynneHue cobbITUi, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBMNEHHbIX B pasfene 3 Hactodwero Mpuno-
XKEHWSI N OTCYTCTBME YPErynMpoBaHnsa CUTyaLmm Ha CPOKW, onpeaenseMble OTAENbHO AN1A pa3HOro Buaa akTneos/obs3aTensCTs.
MpenenbHble CPokM NpU3HaHMA gedhonTta AN pasnuyHbIX BUAOB 3a40MKEHHOCTY yKka3aHbl B n. 3.1.

OnepaunoHHasa aebuTopckas 3ago0mKeHHOCTb — 1eBUTopckas 3a40IMKEHHOCTb, OTBEYalLWas KpUTepusmM, YCTaHOB-
neHHbIM HacTosawwmmK MNpasunamu onpegenenns CHA ans npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

Paspen 1. CtaHaapTHble aKkTUMBbI (6€3 Nnpu3HakoB o6ecLeHeHUs)

1.1. [nsa onepauvoOHHON 3a0MKEHHOCTM BUAOB, YKa3aHHbIX B HacToawmx Npaeunax onpegeneHns CYA, OUCKOHTK-
poBaHue He NpoBoAUTCA, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTM B KA4eCTBe OnepaLmoHHON.

1.2. OueHka akTMBOB 6€3 Npmn3HakoB obecLEeHeHNs, cnpaBeanMBas CTOMMOCTb KOTOPbIX ONpeaenseTcs no MeToay
npvBEeOEeHHON CTOMMOCTM OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAOK OnpedeneHus cnpasennmBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswmMu MNpasunamu onpeaenexnms CHA) paccunTbiBaeTcs cneayowmmM obpasom:

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

PV =¥N_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB 40 AaTbl MOralleHnst akTuea, HauMHas ¢ Aatbl onpegeneHus CYA,;

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

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenerms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHbLIM B pa3gene
«ObBLLUKMe NoMNoXeHNsa»;

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

PD(Tn) (Probability of Default, BeposTHoCTb AechonTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOsiHUM fedponTa. BeposaTHocTe aedonTta PD(T(n)) onpegensercs ¢ y4eTOM MONOXEHNN, yCTAaHOBMNEHHbIX
B pasgene 4 HacToswwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercss B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero MNMpunoxeHus.

[MpomMexXyTouHble 3HAYeHUs pacdyeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro NOTOKa, CKOPPEKTMPOBaHHbIE
Ha BennYMHY KpeaUTHOro puUcka, He OKpPYrnstoTCS.

1.3. [ns oueHkn cnpaBeniMBor CTOMMOCTM NpaB TpeboBaHuMi No aktueam (gorosopam) doHaa k puanyecknum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbdyetca ®opmyna 2, B KOTOPOW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOApPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUSA, BeayLLero k 06ecLieHeHNIo, CnpaBeanMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha CYeTax U BO BKIagax, cnpaBeanimBasl CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no [oroBopam 3alma u KpeauTHbIM AoroBopam (B cnyvae, ecnu 3anmoaasLeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeasIMBON CTOMMOCTHM No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecLeHeHuto:

2.2.1. B OTHOLWIEHMM HOPUANYECKMUX UL,

2.2.1.1. YxyaweHue (pMHaHCOBOro MOMOXeHWs, OTpasmBLLUMECH B AOCTYNHOW (PMHAHCOBOM OTYETHOCTU, B TOM YuUCre
CHUXXEHWE CTOMMOCTU YUCTLIX aKkTUBOB Bornee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B CllyYae Hanu4yusl Y KOHTpareHTa penTuHra penTMHroBOro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAMTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:
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e CHwmxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peliTMHra (3a MCKMYEeHNeM CryyaeB, KOrAa KOHTpareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbLIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALWEHWUS KPeauTocnocoOHOCTM aMuTeHTa). Takoe pelueHue
odopmMnAeTCAa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUw.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTM He y4yu-
TbiBaeTCs B kKa4yecTBe npusHaka obecueHeHns B cnyvae, ecnm oHM 00YyCrnoBreHbl yXyALWeHNEM CTPaHOBOW OLEHKN aMuTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM PenTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrUM PEWTUMHIOBbLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YyYUTLIBAETCS, €CNN NPUYMHON YXyALLEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO BUAa AESATENBHOCTU.

2.2.1.4. WcyesHoBeHMe akTUBHOIO pbiHKa 1 ueHbl HPL ans domHaHCOBOro aktuea B pesynbtaTe (OMHaHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTeNnbHOCTM (6aHkpoTcTBa)Y.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaMm, kpeautam, UHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHLIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy AONry KoMnaHui rpynnbite, kK koTopoii npuHaa-
TNEXMNT KOHTPAreHT, B Criydae NPOAOIMKEHMSA 06CnyXnBaHWs Jornra CaMum KOHTpareHToM nocne cobbitust gedonTa.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, PUHAHCOBbIM UHCTPYMEHTaM — PE3KUIN POCT
[OX0OHOCTM MO MyGnUMYHOMY OONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrmyHble KOTUPOBKM AOMTOBbIX 0693aTENBCTB 1 3TN KOTUPOBKM HE MOKa3biBalOT NPU3HaAKoB 0becueHeHns ).

2.2.2. B oTHOWeHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHMM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHMeHne 3apaboTHONM nNnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UICTOYHMKOB foX0Aa (hU3M4eCcKoro
nuua.

2.2.2.2. MosiBrneHve y YnpaBnsowen komnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nvua B o6beme, BNUSOLWEM Ha CNOCOGHOCTL (hr3NYecKoro nuua obenyxueaTe CBoU 0bsisaTenscTeald,
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyweHue cpoka ncnonHeHns o6a3aTensCTB Ha MEHbLUNIA CPOK, YeM OonpegeneHo YnpasnsioLen komna-
HVew Ansa npusHaHua gdedhonTa (BKNYas nocnegHUi AeHb Cpoka, YCTaHOBIIEHHOro Ans AaedonTa), Ho 6onbluniA, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3aA0MKEHHOCTH ONepPaLMOHHOMN.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb obecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM MCMOSNIHEHUN 0653aTenbCTB.

Takoe pelueHne opopmnsaeTcss MOTUBUPOBAHHLIM CYXXAEHMEM YNPaBnsioWwen KoMnaHum ¢ NPUNoXKeHMeM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. [MpepocTaBneHne KPeAUTOPOM YCTYMNKMN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MY JOTOBOPHBIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYH KpeanuTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY MM OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 00ecLeHeHMI0, He Yka3aHHble B HacToswmx Mpaeunax onpegenexHms CYA, mo-
ryT NIpUHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHUM MOTUBMPOBAHHOTO CYXAeHUs YnpasnsioLwen
KOMMaHUK C yKasaHWeMm AaTbl BO3HWKHOBEHUS COObITUS 06eCLEeHEHNs U CoaepXXaHny Takoro cobbiTns C NOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMIaHun.

2.3. B cnyyae ecnv npu npoBeAeHUN MOHUTOPMHIA CTAHOBUTCS AOCTYMNHOM MHOPMaLUS O Npu3Hakax obecLeHeHns,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e AaTy.

2.4. OGecueHeHue no Pas3finyHbIM aKTMBaM, OTHOCALUMUMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHNSI MO OOHOMY aKTMBY OCTanbHble akTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takke cuutaroTcs obecueHeHHbIMK20.

7 B TOM uMcne cCooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHUE CYZIOM MO CYLIECTBY
3asBfeHni 0 6aHKpoTCTBE M T.4. PaKT nojayn 3asBreHMs 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
18 MoHsATUE rpyNMbl CBA3AHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1% HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO JoxoAa dwusnuua.
20 KpoMe cnyyaes

e HaNM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMon 3af0NXXEeHHOCTN KOHTpareHTa/aMUTEHTa;
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakaMmy obecLeHeHns MPUHUMAtOTCS B pacyeT C y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsL, Nocne NOoSBNEeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyetHocty no PCBY 1 1 pas B rog anst otyetHocTv no MC®O.

2.5.2. MoOHWTOPMHT NO PbIHKY LieHHbIX Bymar npoBoanuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHUTOPWHT Mo b13ndeckum nuuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMOoCTH akTuea no oTHoLeHuio k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuy

2.6.1.1. [na ob6ecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN (PMHAHCOBBIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns N3-3a NOHWXKEHUA PEUTUHra - B CriyYae MOBbILEHWS PEUTUHIA, KOTOPbIN paHee Obin no-
HWXEH, MMB0 COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsiLLEB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CP3A0B Mo 06nurauusmM amuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIE
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpueoin?t).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS IMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESATENBHOCTU; BbIXOL U3 COCTOSIHUS 06eCcLieHEHUS] BO3MOXEH TOMBbKO B CrlyYae MosyvyeHust He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM OOIMKHBI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLeHeHns: n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNEeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

2.6.1.6. [ns obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B CryYae OTCYTCTBUSA NPU3HaKoB HGaHKpOTCTBa
B TEYEHMEe CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynydlialT OLEHKY BO3MOXHOW NOAMAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHNEM.

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.??

2.6.2.2. Ona obecueHeHns n3-3a MHopMaLmm 06 CNONMHUTENBHOM NPOU3BOACTBE — B Cryvae noralleHus 3agorn-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae MOfHOrO UCMOMHEHNS

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 00CnyXMBaHMA 3a00JPKEHHOCTM 6e3 Npocpoyek, NPEBbILIAKLWNX CPOK,
NO3BOMNSAOLLNIA OTHOCUTb 3a0IMKEHHOCTb K ONepaunoHHon. B crniyyae Hanuuus JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB U pearnbHOM UCMONHEHMM 06513aTenbCTB B TeYeHWe 3 AHEN NOCMe HACTYMMEeHUs cpoka KOHTP-
areHT/3aeMLUMK Takke MOXeT OblTb BbIBEAEH U3 COCTOSHUS 0BeCLieHEHNs], JaHHOEe OENCTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XKAEHUEM.

2.6.3.2. [nsi obecLeHeHnst n3-3a peCTpyKTypu3auum B Nonb3y 3aeMLlmKka — B CryyYae nosfiHoro noralleHusi pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasl 3a0/MKEHHOCTb) U 06-
CNY>XVUBaHUSA NPoYen 3af0IMKEHHOCTM 6e3 pecTpyKTypm3auuii 1 NPOCpoYeK, NMPEeBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumoHHON, B TeYeHNe cpoka He MeHee 3 Mec. Nocrne noralleHns peCTpyKTYpUpoOBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaileHus gena. MNpu 3ToM B criydae MUPOBOrO COrfalleHus
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaensioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
Y4E€TOM M3BECTHBIX MW NPeAnofiaraeMbiX YCOBUA MUPOBOrO COrMaLLEHNs.

2.6.3.4. [nsi 06513aTenbCTB KOHTpareHTa, KoTopble cTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUiA 06cnyxnea-
HUS N0 ApYrMM 006a3aTenbCTBaM KOHTPareHTa/aMUTeHTa, — B Crlydae noralleHnsi pecTpyKTypuUpOBaHHOM U MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXUBaHWS BCEW NpoYeit 3a0MMKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UMM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepuoaa oo noraweHnst n 6 mec. nocne norawleHns Npo6rnemMHoNn 3a40IMKEHHOCTU.

®  OCrnapvBaeMOit 3a0/I)KEHHOCTM MO MeHAM U WwTpadaM — 40 MOMEHTA MNOJIyYEHUS UCMONIHUTENBHOMO NINCTa.
21 Cnipag Ans NPOCTOTHI MOXKET M3MEPATLCA Kak pasHuLA Mexay AOXOAHOCTLI0 0bnuraumm u G-KpMBOIA Ha CPOK, PaBHbIi Alopaumy obnvraumm.
2 Hanpumep, yBonbHeHne 6e3 nepexofa Ha HOBYIO paboTy ABNAETCS NPU3HAKOM 06eCLeHEHMs, NPY YCTPONCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLUyKa NepecTaHeT cunTaTbest ob6ecLeHeHHON Yepes 6 Mec.
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2.7. PacueT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecueHeHusi (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
NpVBEAEHHON CTOMMOCTY ByayLLMX OEHEXHbIX NMOTOKOB, YYUTbIBAsS KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMyYaeB, OMMUCaHHbLIX HUXe B 3TOM NyHkTe. BepoatHocTb gedonta PD(T(n)) onpenensietcs ¢
YYETOM MONOXEHWUN, YCTAHOBIEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nuuam Ao HacTynneHus gedonTta u ¢ y4eToM nonoxeHui B Pazgene 6, ucnonedyetca dopmyna 2, B KOTOPON Kaxaoe npom3se-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeauTHO-06ecLieHEHHbIX akTUBOB UCMonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agormkeHHocTn B dopmyne 2 B kayecTBe (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CY)XAEHNEM He YCTaHOBIEH MHOW CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 Creyuanu3uposaHHbil 0eno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs npusHaka obecyeHeHuUs1 unu ebixoda U3 cocmosHUsI obecueHeHuUs (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHO8EHUU
npusHaka obecueHeHus unu ebixoda U3 cOCmMOosHUSI 0becyeHeHUs1 MPsIMO UIUu KOCBEHHO Habmolaema Yrnpaensrouwel Komna-
Hued).

Paspen 3. OueHka aKkTUBOB, HaX0ASALWMUXCSA B COCTOSAHMM aedponTa.
3.
3.1. MpepenbHbIe CPOKK NpU3HaHUA gedonTa Ans pasfNUyHbIX BUOOB 3aJ0/MKEeHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6sa3aTenbCcTBa MO 06NUraLMaM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOBZS 7 /1 10 pabouunx gHen

Obsna3aTenbCcTBa NO BbiMNaTe 40X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

24 25/ 45 pabouunx gHewn
CTPaHHbIX SMUTEHTOB

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHen

VHasa 3ag0mKeHHOCTb hn3nMYecknX u topuamdeckmx nuy nepeg NN 90 kaneHOapHbIX OHEWN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHusi Unm BbinnaTtbl NPOLEHTHBIX J0X0A0B MO akTMBY, a Takke Moboro MHOro

obsA3aTenLCTBa Ha CpoK, bonbLuMi, Yem ykasaHo B n.3.1, B criydae ecnu AaHHas MHopmMaums NPsiMO UM KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdmumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW U MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum Mnv MHOCTPaHHbIX rocy4apcTB MHAOPMaLUMM O NPOCPOYKE UCMOMHEHNS AMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUSA coOOLLEeHNst A0 AaThl, NPeALIecTBYOLEN AaTe onybnnkoBaHns coobLLeHns 06 OKOHYaHUM NpUMeHeHnst npouenyp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKIIOYEHMEM CryyYaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0693aTensCTBa B CUMy Kaknx-nmbo ob-
cTosATenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHowweHUn cbuanyeckux nuy K aecdonty npMpaBHUBaOTCA criegyloline cobbITUs:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinNnaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBNSAIOWEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AeduTopa Ha Cpok Gonee Yem ykasaHo B n.3.1., B crniydae ecnv AaHHas nHgopmaumst
NPsSIMO UM KOCBEHHO Habnogaema y4acTHUKOM pPbiHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHve peLlleHns o NpusHaHWM nuua 6aHKkpoTOM.

2 [laHHbINA CPOK MCMOMb3YeTCs TOMLKO B Crlydae Hanmuusi COOGLLEHNUI OT 3MUTEHTA, areHTa UM UHbIX YNONIHOMOYEHHbIX UL, O HAMEPEHUN UC-
MOMHUTL 06s3aTeNbLCTBA B Grivkaiiume aHu, T.e. 0 TEXHUYECKOM XapakTepe NPoCpoYku. B criyyae oTcyTCTBUS Takmx cooBLLEHMIA NTMBO B cryyae
0b6bsBneHnst o AedonTe fedonT cHMTaeTCA HAaCTYNUBLUMM CO [HS, CIefyHoLLEero 3a yCTaHOBIIEHHbIM CPOKOM UCMOSTHEHUst 0653aTenbCTB.

24 laHHbIA CPOK UCMOMNb3YETCS TOMBKO NPU HAIUYMUM COOBLLEHUI O BhiNnaTe AVBUAEHA0B SMUTEHTOM.
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3.3.3. OdwumanbHoe onybnmMKkoBaHne peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA COObLLEeHMa [0 AaTbl, NpeLlecTBylowen aate onybnmkoBaHus coobLeHns 06 OKOHYaHUKM MpUMEHEHMST npoLeayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuii 06 ocyXaeHWUM PM3NYECKOrO fMua Mo YroroBHbIM MPECTYNIeHnsM (Kpome criydaeB
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TMony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La Nponaswnm 6e3 BeCTu.

3.3.6. TlonyyeHune nHdoOpMauum o HaCTyNneHnM cMepTh hranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCALLMECH K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAWwMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cuMTaeTcs HaxogsawwmMmces B gedornre.

3.4.2. He obecneveHHble 3aM0oroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NUKBUAHBIX LEeHHbIX Bymar nopy4u-
TeNbCTBa W rapaHTMM HaxoasLerocs B AedonTe KOHTpPareHTa He NpUHMMAatoTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMLumk cumTa-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALUMECH K HEMY, CYMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
conTa.

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpn BO3HUKHOBEHUM COBbLITUS AedonTa Y XONAMHIOBOM KOMMaHUU NGO y KIoYeBbIX2® KoMnaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHdpopmaumm o6 aTom YNpasnsioLwen KoMnaHen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCs B COCTOSiHUM AedhonTa (3a UCKNoYEHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTENbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBaloT NPU3HakoB obecueHeHuns, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoasiLwmuxcs B aedonTte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

cooTBeTcTBUM ¢ opmyroi 2, npu atom PD(T(n)) NnpuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
none3oBaHnem PD n LGD. Npu aTom 3HayeHne PD gns Takon 3a40/MKEHHOCTV NPUHMMaeTCs paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCSI B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CToMMOCTb NMPUHNUMAaETCS paBHON HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (nonHoe/yacTuy-
HO€, CPOK KOTOPOTrO HacTyMuWIT) U NPOLEHTOB, 3a UCKMYEHNEM A05ra, OLEHUBAEMOro OLIEHLLMKOM 1 o6ecneyeHHOoro TopryembsiMm
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKoh Mo Nopy4nMTensCTBOM TPETbMX fKL; OLEeHKa
OOMKHa MPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanv3aummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KOMnaHun.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHNAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyasi TpeboBaHUS Ha BbinnaTy KynoHHOro Aoxoaa 3a
npeablayLune KyrnoHHble nepyoabl, BCeM Npounm TpeboBaHMsIM KOHTpareHTy, 3a UCKINI0YEHWEM CriyqaeB, Korga y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX GymMar) MMelTCs PbIHOYHbIE KOTMPOBKM NB0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTN WUITN CHDKEHWUWN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYYEHUo YNpaBnstoLLasa KOMnaHUs AOIMKHa B CPOK He bonee
2 Hepernb NONy4YnTb HOBbIA OTYET OLEHLMKa NMMBO NPUHATE CTOMMOCTb 3a40IKEHHOCTN PaBHOWM HYIIO.

3.6. Bbixoa u3 coctosiHua gedonTa (nepexon BO3MOXEH TONbKO B COCTOsIHUE 0GecLieHeHUs).

3a0MKEHHOCTb NepecTaeT cunTaTbes AedoNnTHON B crieaytoLmx cryyasx:

3.6.1. B cnyyae pecTpyKTypusaumm 4edonTHOM 3a00/MKEHHOCTU KOHTpareHTa neped poHAoM nocre cobbiTusi nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocne ny6rnn4Horo oGbABNEHUS O PECTPYKTYpPU3aLIMN MO0 MUPOBOM COrnaLleHu.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nonyyeHuss HopmaLum o NpekpaLleHnn YrofioBHOrO NpecrefoBaHnsa 3aemimuka/KoHTpareHTa ny-
TEM onpaBaaTenbHOro NpuroBopa nMbo NpekpalleHus aena, a Takke B crydae npekpallieHust gena o 6aHkporctse. Mpy 3aTom
YnpaensioLias komnaHusi o6s3aHa NpoBECTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4€TOM U3BECTHbIX MW NpeanonaraeMbIx ycro-
BWI MMPOBOrO CornalleHust.

3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 00bSBNEHHOrO paHee nponaBLlmM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXUBaHUS 3a[0/MKEHHOCTU.

25 CnncoK KNoYeBbIX KOMMaHWUI rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnseTcA YnpasnsioLwei KoMnaHuen caMoCToATENbHO.
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UHpopmayus o ebisisrieHHbIX cobbimusix, MpupasHuUgaeMbIx K 0e¢hosimy u O 8bIxo0e KOHMmpazeHma u3 cocmosiHusi Oe-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a Oamol B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycroguu, Ymo UHEOpMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habrrdaema Ynpaensowel komnaHued).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lOpUANYECKUX NuL,.

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3a40mMKEHHOCTU HOPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu Heo6XOAMMOCTM OCYLLIECTBMAETCA KOPPEKTUPOBKA Ha obecueHeHre;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMyY ByAeT NpUMeHATLCA AaHHas BepOSTHOCTb AedonTa

4.1. BeposiTHocTb gedonTta (PD) Ha ropu3oHTe 1 roa onpepensieTcs cneaylowWMn MeToaamu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoaHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYBNUYHbIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa MO EXXEroAHOMY MccnefoBaHuio koprnopaTtusHbeix gedontos (Annual default study) c npyumeHeHnem
COOTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nd uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEeHTa aHanM3npyTCa PEVTUHTK, Npy-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyus penTWHra, MNPUCBOEHHOTO HECKONBbKUMU PEWTUHIOBLIMW areHTCTBamu, BblOupaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

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

4.1.1.4. [Onsa otobpaHHOro perTunHra Ucnonb3yeTcs BEPOSTHOCTb AechonTa B cooTBeTCcTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBMSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHI, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTuHra n npuBeaeHnem ero k wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hannyuus BbinMyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaAUTHbIN cnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

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

4.1.3.1. [Ans KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npMmeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXEerogHoOMy Mccneno-
BaHuIo koprnopaTtueHbix AedonToB (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3Havyenne PD gnsa cpoka 1
rog;

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii OU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnm Ha gaty oueHku uicnuTces B peectpe MCB26 unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roa?’.

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

4.2, KoppekTupoBka BeposTHOCTM Aecdornta B OTHOWEHUN ObOecLeHEeHHOW 3af0NMKEHHOCTU, He Haxons-
wenca B geconTe.

4.2.1. [nsi o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CriedyoLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyNneHen ohopMNAETCHS MOTUBMPOBAHHBLIM CYXXOAEHNEM YNPaBnstoLLEen KOMMaHnu.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOSATHOCTM AechonTa Anst camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTENLCTBAM KOHTpareHToB-uan4ecknx nuy npumersietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKOB Mocne 3ansTown.

2% https://ofd.nalog.ru/
27 https://bo.nalog.ru/
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4.2.2. N5t oGecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOB?® BEpOsATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT MPWU3HaKN 06eCLieHEeHNS UHbIe, YeM MPOCPOYEHHAs 3a40/MKEHHOCTb - Kak
ropoBas PD B cootBeTCTBUM C N.4.1;

- B CMy4ae, ecrnn Mo KOHTPareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosas PD, 4ONONHUTENBbHO
CKOPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbI NPU3HAaKM o0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTEeNbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3om 3HayeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero no HeNPOCPOYEHHLIM AEHEXHbLIM NOTOKaM AOMOSIHUTENbHO KOPPEKTUpyeTcsl Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4, KoppekTupoBka BepoATHOCTU AecponTa KOHTpareHTa Ha CPOK AeHeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTnpoBka Ha CpoK AEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro NoralleHns no 3agon-
)KEHHOCTU, B Crnyyae, ecrnv CPoK A0 AaTbl JEHEXHOro NoToka He nMpeBbiaeT 1 roga oT AaThl OLEHKM U BepOSITHOCTb AedonTa
KOHTpareHTa MnpesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero peiTuHrosoro rpeiiga (Ca-C)?° no aaHHbIM otyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opuguyeckux nuu, He sisnsaowmmmuca MCB) unu Hanxyalwen BeposiTHOCTH
Aedonta AngA Takoro aktuea us kateropmn MCB (Mpy OTCYTCTBMM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALLMX 3a40IKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NMoToka He OCYLLEeCTBNSeTCH, B Cryyae, ecrnv Cpok A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKN 1 Y KOHTpareHTa MMerTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BblBOASILLME 32401~
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBNSETCS, BEPOATHOCTb AedhonTa ans 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 dhopmyna pacyeTa Bepo-
ATHOCTW AedponTa no NoAXOoAy OLEHKM UHTEeHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacuyeT BeposTHOCTU AechorniTa No MeToAy OLleHKU MHTEHCMBHOCTU.

D
PDp = 1— (1 - PD)365

raoe,

PD — BepoATHOCTb AedhosTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONN4ecTBO KaneHgapHbIX AHeN 40 noraleHns/odepTbl AEHEXHOIO NOTOKA;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiton.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

4.5.1. CoOoTBEeTCTBME LUKan peATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOI0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanbHOW PEeATUHIOBON LIKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

28 JckroyeHne CocTaBnseT 3af0MKEeHHOCTb, 0BecLieHeHMe Mo KOTOPOi paccuMTLIBANoCh paHee C NMoMOLLbI0 AaHHbIX no Cost of Risk no nopt-
ensim 6GaHKOoB.

2 BepOATHOCTb Aed)orTa MOXET MPeBbILlaTh BEPOATHOCTL AedosnTa AN HauXyAWwen KaTeropum KayecTsa, B Criyyae BbiSBIIEHWSI NPU3HAKOB
obecueHeHns B OTHOLLEHMWN KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUNA PEATUHIOBbIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTrHra UCMonb3yTCA AaHHblE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUMCKUX PENTUHIOBBLIX areHTCTB. [1pu oueHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeaUTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aorra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosaHun aecdonta, PD ycTaHaBnMBaeTcs paBHom 1.

4.8. [Ons 3aponmkeHHOCTU, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnornb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3ad0MKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM FOpMANYECKOro fnua BbiCTynaeT duanyeckoe nmuo U, HaobopoT, TO NCNOMb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyunTtens n PD*LGD gormkHuka.

[nsa 3agomkeHHOCTH, o6ecneyeHHoN CTPaxoBKOM, MCNonb3yoTcst PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucrne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnons3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no exXerogHomy
uccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAASIEKHOCTLIO PENTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cooteeTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHusi npuHumaeTcs paBHbiM 100%.

5.3.  LGD B NpOLEHTHOM OTHOLLEHUN C y4ETOM ObecneyeHns onpeaensieTcsa Kak oTHoweHne Makcumyma mexay 0 m
pa3HOCTbI0 CYMMbI 330IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0MMKEHHOCTH.

5.4. [ns 3apomKeHHOCTU, 06ecnevYeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3aformKeHHoCTH, ecnu PD
KOHTpareHTa no goroesopy d6onblue. Ecnv nopyuntenem no 3agormkKeHHOCTU IOPUAMYECKOrO Nnua BbICTyNaeT mnsmdeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [Ang 3agomkeHHOCTH, 06ecnevyeHHOM JOrOBOPOM CTPaxoBaHuWs, B Clly4ae eCriv Takow JOroBop 3aKIT4YeH Co cTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEVWTUHIA He Hke BBB- (Baa3) unu BxoasLel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHseTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcsl AWCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpedeneHnss AMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onncaHny copmyrbl 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTU 0becneyeHns NpuHMMaeTcsl AMCKOHTUPOBaHHas cnpaBeanneas CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBmnamm onpeaenexHms
CYA / cymma NokpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

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) — oxwuaaemblii NpoLEeHT BO3BpaTa Mo MPOCPOYEHHbIM BbiMaaTaM, NPUBOAMMbIVA areHTCTBaMun ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpeaeneHus CHA no gaTel 0Xngaemoro nocTynneHns obecneyveHunst B criydyae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAOLWENA KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTL O HO3HAYHO, NCXOAS
13 yCroBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbIM cyxaeHnem. Cpok nonyyeHns ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW NpegMeTa 3anora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHUS YyNpaBnsioLein KOMMaHU1, eciv CPOK BO3MELLEHNSA HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, UC-
X0[s 13 yCINoBUiA foroBopa.

[ns cny4aeBs cyaebHbix pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpegenseMblin B cneayowem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMNOSL,

e [N aKuWi UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax cTpaH O3CP:

o  BXOoAswwmx B MHAekcbl akuum ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nmM3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;
O  He BXoAdAWwmX B UHAEKChl akuuin ctpaH O3CP — kak MakcMmanbHbIn AUMCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT gnsa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
6nuv3kon gropaunen.

B oTHOLWEHWN 3a80mKeHHOCTH, 06eCne"YeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKMIOYEHUEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMnaHWsa He BXOOQUT B CNINCOK 0406-
PEHHbIX 4N CTPaX0BaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHun b — AUCKOHT paccymTbiBaeTCs B crie-
aytowem nopsgke: kak PD ctpaxoBon komnanum * LGD ctpaxoBoi komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSIAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KOMNaHuUM He NMPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWUS He BXOAMWT B CMMUCOK 0A0OpPEeHHbIX Ansi
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ansa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbeiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C nopsiaKoM, yCTaHoBIEeHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopy4nTenscTBa (rapaHTUiA, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHni) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4uTenb/rapaHT/CTpaxoBLUUK HAXOOUTCS B COCTOSIHUM 06eCLEHEHUS MO CPAaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTENLCTBA NOPyYUTEns/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOSAHUN AedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. ObecneyeHHble 0bsi3aTenbCTBa rapaHTa/nopyvnMTeNs/CTpaxoBLUMKa NPUHMMAKTCA C y4eToM obecneyeHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbIMU HACTOSILLUM pa3fiernom.

5.9. ObecneyeHne, HaxogdLeecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOSHUW Ae-
donTa (B TOM YnCNe B COCTOSIHMM GaHKPOTCTBA), MOXET NMPUHUMATBLCSA TONBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHuns 3anora.

5.10.  [Onga xwunow HeaswxumocTn LGD MoXeT npuHMMaThcsa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneyeHus.

5.11. [Nsi HEXWIMON N KOMMEPYECKON 3KMUIMON32 HeOBMXUMOCTU — COITIACHO OLIEHKE OLIEHLLMKA, CAEMaHHOW C y4eTOM
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUM 06eCcnevnTenbHOMo UNM rapaHTUAHOIO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepenenvie LGD npu HannyMm KOTUPOBOK MO NyOrnMYHOMY AOMry KOHTpareHTa nnbo KomnaHwi u3 rpynnebl
KOHTpareHTa:

31 Ins akumii - puck-napaMeTp Ans 3-ro AvanasoHa Ans PbIHOYHOrO pMcka (CTaBKa pucKa naeHus LeHbl), paccumntbiBaeMbiit AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnuraumini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».
32 Hanpumep, roCTUHWLbI, XOCTErbI 1 T.1.
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5.13.1. B cnyyae gedonta no nybnMyHomy onry KOHTpareHTa nMbo KoMnaHumM U3 rpynnbl KOHTpareHTa (ecnu gecgponT
AN KOHTpareHTa BO3HUK 13-3a AecdhonTta 3TOM KOMMaHMKM ero rpynnbl, a caMa 3a0JPKeHHOCTb 06CnyXnBaeTcst 6e3 HapyLueHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmuumn) KOTUpoBkK nybnunyHoro gonra. OTHOLWEHWE NMOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyBGNUYHOro JoNra KOHTpareHTa, Haxoasierocsi B AedonTe, OTHOLLIEHUE NOMHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [onroBoro o6s3artenbCcTBa MOXET cuMTaThCs OLeHKon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHUM AN CryYyaeB OLEeHKU
cybopaANHMPOBAHHOIO U BEYHOrO A0Mra, eCnv TONbKO He UMeeTCs KOTUPOBOK CaMOoro oLieHMBaeMoro obs3aTtenbCcTaa.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTns + HK, no gaHHbIM cneaylowmx NCTOYHUKOB:

e [1na oGnuraunin pPOCCUNCKNX SMUTEHTOB M 06Mraumin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOMpXeBoro pbiHka (ueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauuun n HK no aaHHbiM MockoBckon Gupxu;

e [Ina mHbIX obnuraumm — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBUM C HacToawwumu [Npasunamum
onpenenexust CHA, yBennyeHHas Ha pasMep HaKOMMEHHOrO KyMOHHOMO A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHue Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BbIpa)KeHWMW.

UHebopmayus o yeHHbIx bymazax, ucrnosib3yeMbix 8 paMKax Hacmosiujeeo pasdena, npedocmasrnssiemcs Ynpasnsouwel
KkoMmnaruel 8 crieyuanu3uposaHHbili deno3umapuli He no3oHee paboyezo OHs, cnedyrouie2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedenisiemcs cripagednugasi CmouMoCmb akmuga 8 coomeemcmauu ¢ Hacmosuweld MemoduKoU.

Paspgen 6. Pacyet COR.

6. Mpwv ncnonb3oBaHWM AN pacyeTa CNpaBeAnNnBoON CTOMMOCTU C YH4ETOM KPeAWTHOTO pucka AaHHbIX 6aHKOB nnm
MHBIX OpraHn3auuin Ynpasnstowas KOMNaHns y4uTbiBaeT CreaytoLime NonoxXeHns:
6.1. lMNoa HeobBecneveHHON 3a40MKEHHOCTLIO B LieNsx HacToswero MNpunoxeHust TOHMMaeTcsa 3a40MKeHHOCTb 3a UC-
KMoYeHneM 3a40MKEHHOCTH, 06eCrneyeHHON 3aroroM Xunon He4BUXKMMOCTH (MnoTeka).
6.2. [lpw ncnonb3oBaHMKU AaHHbIX 06 06ecUeHeHHOM 3aA40MKEHHOCTH YNpaBnsaLwasa KOMNaHusa yunTbiBaeT Xxapakrep
obecLeHeHNss UMetoLLencs 3aA0MKEHHOCTH, B TOM YMCIIe CPOK MPOCPOYKM.
6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemsie ans pacyeta cnpaBeasiuBoi CTOMMOCTY 3aJ0MMKEHHOCTU hran-
YeCcKux nuu,.
[ns uenen pacyeta Cost of Risk B oTHoweHun HeobecneveHHbIX NpaB TpeboBaHus K hranyecknum nuuam ncnonb-
3ytoTCs AaHHble otyeTHocTU MCPO 3a 2021 r. NMAO CbepbaHk.
[ns oueHKkn cTaHAapTHbIX akTMBOB UcMonb3yeTcsa 3HavyeHne CoR ans ctaguum 1, Ans oueHku kpeamTHo-obecue-
HEHHbIX aKTUBOB MCMonb3yeTcs 3HavyeHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbckmne n npoyme ccygbl PU3MYECKUM NTULIAM
Tun noptdens Heob6ecnevyeHHbIN
cTagms KpeguTHoro noptdens 1 2
BanoBas cToMmocTb KpeamToB, Mipa. pyb. 3281.90 133.50
pe3epB nog obecueHeHne KpeguTos, mnpa. py6. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHMM npaB TpeboBaHUs Kk M3nYecknm nmuam, obecneyeHHbIX He
meHee Yem Ha 80% OT HOMMWHAarNbHOW CTOMMOCTW 3a40IMKEHHOCTY 3ar0roM XUMON HEABUXMMOCTU, UCNOSb3YTCS AaHHbIE
ot4yeTHoCcTM MC®O 3a 2021 r. TAO CbepbaHk (Tabnuua 2).

7. Tabnuua 2
XunuwHoe kpeguToBaHue (pU3N4ECKUX NnL
Tun noprtdens obecneYeHHbIN
cTagma KpeavTHoro noptdens 1 2
BanoBas cToMmocTb kpeanToB, Mipa. pyb. 6 246.60 304.50
pe3epB nof obecLeHeHne KpeamTos, MNpA. pyo6. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeGoBaHusi K hranyeckoMy nuy obecrneyeHbl MHbIM BUAOM UMYyLLIECTBA (B TOM YKCHE, NOPYYUTESb-

CTBOM, rapaHT1el, ONLUMOHHbLIM COrnalleHneM, CTPaxoBKo), TO ANS OLEHKU ¢ y4eTom obecnedyeHus ucrnonbayetca CoR Tabnuupi
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1, npn atom BennunHa CoR npupasHuBaeTtcs k PD. LGD ¢ yyeTtom obecneveHuns onpegensieTcsi cootBeTcTBumn ¢ Pasgenom 5
HacToswero MNpunoxexus.
Mpwn packpbITUK 0BHOBMNEHHbIX AaHHbIX B 0T4eTHOCTSAX MC®O 3a nocnegytolme nepuodbl ucnonob3osaHue Cost of Risk cnE-

JyeT UCMonb30BaTh C TOro MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAA MHGOopMaLMS.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crpaBenfiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha JaTy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero K o6ecueHeHuto.

7.

7.1. TpymeHeHue oTyeTa OLUeHLMKa AN Lenew onpeaeneHnss cnpaBeanvMBoi CTOMMOCTH C y4eToM obecLeHeHus
BO3MOXHO TOMMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacToswmmn Npaeunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnv B nepvog NpMMEHEHNs OTYETa OLEHLUMKA AN onpeaeneHns crpaBeiiuBoil CTOMMOCTW BO3HU-
KaeT (BbiaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heob6XoaNMO OCyLLEeCTBUTL BHEMNMNAHOBYIO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln c AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, N0 COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHkKa,
He [omkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPMMEHEHMS HOBOMO OTYETa OLEHLMKA, YNpaBnstoLas KOMNaHus AOMKHa CKOPPEKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasvMBY0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLIEHLLMKE, COCTABMEHHOMY [0 BO3HWKHOBEHWSI TaKoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A Kk MpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OLUEeHKU KpeaAUTHOro pucka.

1. B oTHOLLIEHUW HOPUANYECKMX NNLL:
e  ynonHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf/;
e MockoBckas bupxa https://www.moex.com/;
e cant UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  eauHbl dedepanbHbI peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN bedepanbHbIN PeecTp CBeAEeHUIN O haKTax AeATEeNbHOCTM opuanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIN CaAT KOHTpPareHTa/aMUTEHTa/KpeanTHOM opraHM3aLmu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHocT PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaoLwen KOMNaHnen, B OTHOLLIEHNM I0PMONYECKOro nmua

2. B oTHOWeHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbl dedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOSTlyYeHHble YnpaBnaLLen KoMnaHuen, B OTHOLEHNN (prn3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOJIb3yeMbIX ANA y4eTa CTpaxoBKu npu pacyete LGD

e baHk TuHbkO D

e bBaHk Pycckun CtaHpapt
e bBaHk XoymKpeaut

e Jlokob6aHk

e OTIM-6aHK
e baHk PeHeccaHc-kpeauT
e MTC-6aHk
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o Kpeaut-EBpona 6aHk
o (COepbaHkK,

e baHk BTB,

o PainddarnseHbaHk,

e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIN crnpen obnurauumn

Mopsaok onpeaeneHns COOTBETCTBMSA YPOBHIO PENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin CO CPOKOM MeHee 3 feT UCMOoNb3yeTcs CNpaj C MHAEKCaMu COOTBETCTBYHOLLEN CPpoYHOCTU. [pu
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nrauum gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsi, JOXOAHOCTU KAKOro U3 MHAEKCOB NonyYeHHas 4OXOAHOCTb Mo obnurauum Hanboree COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUXKe MHAEKCOB. KpeaunTHbIVM cnpag paccymThiBaeTCS Kak pasHuua Mexay 4OXOAHOCTBIO K noralleHuo obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VlHgekc 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 cnepytowein Tabnuue onpeaenseTcs, Kakol ypoBeHb PENTUHra UCNoNb3oBaTh NPY ONpeaeneHnn BEPOSITHOCTH
pedponTa:

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposaTHocTb gedonTta Ansa oToOpaHHOrO pewTWHra onpedensieTcss Ha OCHOBaHWM OT4yeTa MO  EeXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«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, ucnonb3yembix O yenel pacdema kpedumHoeo cripeda, npedocmasnsemcsi
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbit denosumapuli He no3dHee paboyezo OHsl, criedyroujeeo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BepositTHocTu gedonTa ans opraHusauum 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 CpeaHuin 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 METaANNNYECKNX U3AENNA, KpOME MaLLnH 1 06opyaoBaHKA 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 (cpenHee 3Ha4eHME) 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

MPUNOXEHWE 5

OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOA KPUSUCHOW CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. MpumeHeHne penTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHUXeHVe (0T3bIB) PENTUHIra KPeAUTOCNOCOBHOCTU, NPUCBOEHHOTO MHOCTPAHHBIMW PEWTUHIOBLIMWU areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee — MHOCTpaHHbIE PEWTUHIOBLIE AreHTCTBAa) POCCUNCKUM
KpeAUTHbIM OpraHn3aunsiM, MHbIM POCCMINCKMM OpraHM3aumsaM, a Takke Nx cneumansHbIM opuandeckum nuuam (SPV) n godep-
HUM KOMMNaHUSIM U3 MHOCTPaHHBIX opUcamKumi, Poccuickon ®epepaumm, cybbekram Poccuiickon Penepauum, MyHUUunansHbIM
obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIETCS NPU3HAKOM 06ecLeHeHMs AN POCCUACKUX KOHTPareHToB.

1.2. Onpepenenne BeposTHocTK aedonTta (PD) no o6sa3atensctBamM B pybnsx U MHOCTPaHHOW BantoTe Yepes PeNTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMW areHTCTBaMy POCCUMCKUM KOMMaHWAM, B T.4. UX CNeLuanbHbIM I0pUaNYeckum nm-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPYHUMAETCHa B pacyeT U
paccmaTpuBaeTcs Kak oTCyTCcTBME penTuHra. ina onpegenenns PD gonycTMmMo ncnonb3oBath Cneayrowme noaxoabl:

a) Vicnonb3oBaHue 3HauveHust PD poccuiickoro perituHroBoro areHtctea AO «3OkcnepT PA» yepes conocTaBneHue pei-
TUHIOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hannumsa y KOHTpareHTa peviTuHra O4HOro N3 POCCUNCKMUX PEATUHIOBBIX areHTCTB NpUMeHsaeTcs 3HaveHne PD,
onpeneneHHoe pocCUNCKUM perTuHroBbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHUM (4acToTbl)
AedonTta no penTMHroBbIM KaTeropmMsm HaumoHanbHON POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa ANns BCeX OOBbEKTOB pew-
TUHra, KPOMe CTPYKTYPHbIX OBMnMraumn U MHCTPYMEHTOB CTPYKTYPHOTro (hMHaHCMPOBaHMA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PEeNTUHIOBLIM KaTeropusiM NpUMEHSEMbIX PEATUHIOBbIX wWwkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydae Hanuuusa y KOHTpareHTa HeCKorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBBIMU areHTCTBamMu, BbIOMpaeTca HaMMEHbLLUA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTcs ¢ pentuHrom AO «3kcnepT PA» B cootBeTcTBUM C MpunoxeHnem «MeTtoguka onpeaeneHuns cnpasennu-
BOW CTOMMOCTW aKTMBOB C Y4€TOM KpeOWTHbIX pUcKoB». B crnyyae HeobxoaMMoCTM npoBecTn cornocTaBneHme pentuHros OO0
«HKP» n 000 «HPA» ¢ pentnHramm AO «3kcnept PA» ncnonedyetcsa Tabnuua conocTaBneHnsi PEATUHIOBbIX LKA POCCUIACKUX
KpeaWTHbIX PENTUHIOBbBIX areHTCTB, Yka3aHHas B MiHpopmaumoHHom coobueHnn Banka Poccum ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PENTUHIOBbLIX LLKAN POCCUNCKMX KPEOUTHbIX PENTUHIOBLIX areHTCTB». [ins oto6paHHoro perTtnHra ot AO «3ke-

nept PA» BbiGUpaeTcs cooTBeTCTBYOLIee 3HadyeHne PD no Tabnuue 8 ana cpoka 1 rofd,.
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[Mpu OTCYTCTBUM Y KOHTPAreHTa pernThHra O4HOro M3 POCCUMINCKMX PEVTUHIOBLIX areHTCTB 3HavyeHne PD onpegensieTcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHbIX AaHHBIX NO BEPOATHOCTAM AedonTa penTMHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha caiTe areHTCTBa B COCTaBe OT4YeTa MO eXEerogHoMy MccrnenoBaHuio kopnopatuBHbix AedonTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayeHne PD ans cpoka 1 rog.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIA OAHOTO U3 POCCUMCKUX PEUTUHIOBbLIX areHTCTB NPUMEHSETCA CpedHAs BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMU akTyanbHOro oT4eTa o eXerogHoMy UccreoBaHuo Kop-
nopaTtueHbIX gedonTos (Annual default study) ¢ npumeHeHnem CoOOTBETCTBMSA YPOBHEN PenTUHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HaveHne PD ans cpoka 1 roa.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PEATUHIOBOro areHTcTea Moody'’s
Yepes CoMnocTaBneHne PENTUHIOB POCCUINCKNX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHUW akTyarbHbIX MYyBMMYHbIX AOCTYNHBLIX AAHHbIX U3 OTYeTa PEeNTUHrOBOro
areHTcTBa Moody’s Mo exerogHoMy uccrnefoBaHuio kopnopaTuBHbIx AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBUM C NPUHALANEXHOCTHI0
COMOCTaBMNEHHOro PENTUHIra KOHTPareHTa K rpynne penTuHros, A4S KOTOPbIX onpeaenseTcs recovery rate33.

B cny4ae Hanuums y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKUX PEATUHIOBLIX areHTCTB Yepes COoMnocTaBrieHne pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToauka onpeneneHust cnpaBeanvMBon CTOMMOCTU aKTMBOB C YYETOM KPeOUTHbIX
puCKoB» onpeaenseTcs PenTUHr penTUHroBoro areHTcTea Moody’s. MNpu 3ToM B cnyvae HanMymsa HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUACKMMU PEWTUHIOBBLIMW areHTCTBamMu, BbiIBUpaeTCcst HAaUMEHbBLUWMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTCAa ¢ pernTnHrom areHTcTBa Moody’s. B criydae HeobxogumocTu npoBecTy conocTaeneHune penTtnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHue ocylectsnsetcs yepes pentuHrn AO «3kenept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNSA PENTUHIOBBIX LKA POCCUNCKUX KPEAMTHBIX PENTUHIOBBLIX areHTCTB, ykasaHHow B VIHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaums o conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeaAUTHbIX
PEVTUHIOBbIX areHTCTB». Hanuume y KoHTpareHTa penTrHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMAaeTCs B pacyeT
1 paccMaTpMBaeTCs Kak OTCYTCTBUE PENTUHra.

[Nsi KpYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mnpg py6. u
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBBLIX areHTCTB MPUMEHSETCHA 3HayYeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpeaenenna 3HadeHnn PD n LGD ana MHOCTpPaHHbIX KOHTPAreHTOB HE MEHSIETCS.

2. OedonT unmn npocpoyka no BantoTHbIM 06593aTeNbLCTBAM.

2.1. Ansa kOHTpareHTa MOXeT He cunTaTbesa cobbiTnem gedonTta nnm obecLeHeHnsa HencnonHeHne obs3aTensCTe B Ba-
noTe, OTNIMYHONM OT POCCUICKOro pyorns, ecnun NMEeKTCS OCHOBaHWUs nonaratb, Y4To A4edonT NpounsoLLen n3-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUMIA, 3anpeTa/HEBO3MOXHOCTU Pac4YETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB NN POCCUNCKNX rOCyAapCTBEHHBIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCTE MO BbiNnate KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No coctoaAHuio Ha 31 nons 2022 BKNIOYMTENBHO CHUTAKOTCS HaxoasLWwmMMncs B aedonTe B criyyae, ecriv Takoe Heucnorn-
HeHWe BO3HUKITO B pe3yrnbTaTte AeACTBUI (6e30eNCTBUSI) MHOCTPaHHbIX AEN03MTapHO-KIIMPUHIOBBLIX KOMMNaHWi (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, u «KnupcTpum BaHkuHry, r. JliokceMOypr), MHOCTpaH-
HbIX 6@HKOB UMW MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPAHHbIX FOCYAapCTB M (Unu) perynupytoLmx opraHos. JedonT n obecue-
HEeHWe B OTHOLUEHUWM CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yncrne nepeKkpecTHbIi AedonT no ero nHbiM 06A3aTenLCTBaMm, He
BO3HUMKaIOT.

[o 31 monsa 2022 roga HencnorHeHWe Takux 06s3aTenbCTB He ABnsieTcs cobbiTueM obecueHeHns unu gedonTta ans

Lienen KOppeKTUPOBKU CnpaBeasIMBON CTOUMOCTM Takon 380 PKEHHOCTM.

33 Ecnu B Ny6AMKyeMbIX MaTepuanax peiMTMHroBbIX areHTCTB UCMonb3yeTcs nokasatens Recovery Rate (RR), To notepw npu aedonte (LGD) onpenensiotcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiNaaTaM, MPUBOAUMBINA areHTCTBAMMU A5 KaXA0ro PelTUHra B eXeroAHbIX UCCIeA0BaHUNX.
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2.3. C 31 wiona 2022 ropa (BktounTenbHO) 0653aTensbCTBa Mo LieHHbIM ByMaram B MHOCTPaHHOW BantoTe OLEeHUBaloTCA
cnegyowmmM obpasom:

2.3.1. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnate KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMNAETCA Ha CHETE HOMMHANBHOIO AepXaHns cneumnanu3MpoBaHHoOro aeno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbiM Bbinmnata He MOXeT ObiTb Mpon3BeaeHa B pybrisix B COOTBETCTBUM C AENCTBY-
0L MM 3aKoHOoAAaTensCcTBOM P®, ¢ fAaThl NpM3HaHNS B MMYLLECTBE NaeBoro MHBECTULMOHHOIO hoHAa NPU3HAKTCA HaXoaaLWMMUCA
B cocTosiHum aecdonTa, LGD no atum obasarensctBam npuHumaeTcs pasHbiM 100%.

2.3.2. ObsAsaTenbCTBa, B TOM Y1Crie MO BbiNnaTte KynoHOB Y AVBUAEHO0B, BbIpaXXeHHbIE B MHOCTPaHHOW BarntoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMAAETCA Ha CHETE HOMMHANBHOIO AepXaHns cneumnanu3MpoBaHHoOro aeno-
3utapus, otkpbiToro B HKO AO HP[, v BbinnaTa no KOTopbIM MOXeET ObITb NpousseaeHa B pybnsax B COOTBETCTBUMN C AENCTBYHO-
MM 3aKOHOAATENbLCTBOM P®, ¢ AaThl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHmBatoTcs B obem no-
psagke, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA NMU® LGD no atum obsasatens-
cTBaM npuHumaetcs pasHbiM 100%. B cnydae ecnu npsiMoO nnm KOCBEHHO cTana Habniogaema wunu JocTynHa nHgopmaumsa o
TOM, YTO obsa3aTenbcTBa OyayT noralleHbl, B TOM Yucre B pybnsx B CymMMe, SKBUBANEHTHON CTOMMOCTM 06A3aTenbCTB B UHO-
CTpaHHOW BamnTe, B OMpeAeneHHbl CPOK, CPOK HacTynneHust gecgonta MoxeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLLEH,
odopmnAeTca MOTUBMPOBAHHBLIM CYyXAEHNEM YNpaBnsioWwen KoMmnaHmu).

2.3.3. ObsA3aTenbCTBa, B TOM YuCre Mo BbiNnaTte KynoHOB Y AVBWAEHAOB, BbIpaXXEHHbIE B MIHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLIECTBMASETCA HAa CYETE HOMMHANBHOTO AepXXaHns crneunanuavpoBaHHoro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.
C paThbl, koraa NpsiMo UM KOCBEHHO cTana Habngaema unv JocTynHa MHdopMauusi o Tom, 4To obasatenscTea He OyayT nora-
LEeHbI B pe3ynbTaTte B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HaTCA HaXoAALWMMUCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTenscTeam npuHumMaeTtcs pasHbiM 100% (peLueHne ochopmnseTcs MOTUBMPOBAHHBIM CYXXKOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbinfaTe KynoHOB U AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA Ha CYETE HOMMHANBHOIO AepXaHus CneuuanM3anpoBaHHOIO Aeno3nTapus, OTKPLITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnoBum noaTBepXaeHns KoHeyHoro xpaHeHnss B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.0bazaTenscTBam, B TOM YMcIe No Bbinnarte KynoHOB U AUBMAEHA0B, B OTHOLLEHMM LIeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NSeTCH Ha CYETEe HOMUHANbLHOIO AepXaHus cneunanuaMpoBaHHoOro genosuTtapus, otkpeitoro B HKO AO HP[.

3. OcobeHHOCTM onpeaeneHnsa akTMBHOIO pbiHKA.

OnpeneneHne akTUBHOIO pbiHKA OCYLLECTBSIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMb30BaHWUSA AaHHbIX nocnes-
HEero TOproBOro AHsi Ha TOProBbIX NMoLWaAkax He NPUMEHSIETCS B Clyyae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
(OHOOBOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB No pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBINEHHbIX BUPXEN MOPOroBbIX 3HAYEHUI UM UHLIMW COBBLITUAMW (COrMacHO MOTUBUPOBAHHOMY CYXAEHMWIO yNpaBnstoLein
KOMMaH1K), CnocobHbIMK CYLLLEECTBEHHO NOBMUSTL HA M3MEHEHME CNpaBeaINBO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHUIO C NOCNeAHUM TOProBeiM AHeM. B cnyyae, ecnv Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMNIO (HEBO3MOXHOCTW)
onpeneneHus crnpaseaiMBoN CTOMMOCTY aKTUBOB, YNpaBnsioLlast KoMnaHns o6si3aHa NPMOCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa MO MpUYMHAM, HE 3aBUCALLMM OT YNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO (PoHAa N HE3aBUCUMO OT (DaKTUYECKOro NPOBEeAeHNs Npoueayp no Bbigaye, no-
raweHuo 1 o0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTM MO NPUOCTaHOBIEHWIO.

4. Onpepgenexne 6Ge3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW ONpeaeneHus aktyanbHbix 3HadveHnin KB MockoBckon 6upxu, B Ka4ecTBe BPEMEHHON anbTepHa-
TUBbLI 6E€3PMCKOBON CTaBKU AnA onpenerneHns cnpaBeannBoi CTOMMOCTM 0653aTenbCTB CO CPOKOM A0 noraweHust He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, paccyMTbiBaemasi METOAOM MHTeprnonsaumMn (Hanpumep, NMHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTty onpeaeneHus cnpaBefMBOM CTOMMOCTU, ANA 0083aTenbCTB CO CPOKOM NoralleHns o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHusi cnpaBeanyMBon CTOMMOCTU. BbiGop CcTaBku B OTHOLUEHWM akTMBa
Ynpagnsiowas kKoMmnaHust opopmMnsieT MOTUBUPOBAHHLIM CY>KAeHWEM 1 npedoctaBnsaeT ero B CneunanmsampoBaHHbIn Aeno3uta-

pwi.
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