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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 bmupxu, 3akpenneHHas B lNpaBunax
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.
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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,
MCMnonb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTU, O BbIABNEHHbIX OCHOBaHWUSX NPU3HaHWA/MpPeKpaLleHnsa Npu3HaHna akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cToMMocTn B cooTBeTcTBUM ¢ MCPO 13. MNMprMeHeHWe Takoro CyxaeHns 4oNyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUME NMONOXEHUA

HacToswwue lNpaBuna onpegeneHns CTOMMOCTU YACTbIX akTBOB OTKPbLITOro NnaeBoro MHBECTULIMOHHOIO ¢hoHAaa pbi-
HO4HbIX PMHaHCOBLIX MHCTPyMeHTOB «[llepBas - HakonuTtenbHbIy (ganee — MNV®) paspaboTaHbl B COOTBETCTBUU C YKa3a-
Huem Ne 3758-Y ot 25.08.2015, ®epepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-®3 ot 29 Hoabps 2001 roga
(nanee - ®egepanbHbIv 3akoH "O6 MHBECTULIMOHHBIX hoHAAax") U MPUHSITEIMU B COOTBETCTBUM C HAMWU HOPMATUBHBIMU akTaMMu.

HacToswwe MNpaeuna onpeaenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMKU cTaHgapTamu puHaHco-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUe Ha Tepputopum P® B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpasuna onpeaenexna CHA BctynatoT B cuny ¢ 03 Hosi6psa 2022 ropa.

HacTtoswwme lMpasuna onpenenexHua CHA onpenensioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUIO Ha koTopoe onpeaensdetca CHA, nopsagok onpegeneHus
cpegHerogoson CYA MN®;

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

e  MeToAbl ONpeaerieHns CTOMMOCTUN aKTMBOB U BENUYMH 00683aTENbCTB, MOAENN OLEHKM CTOMMOCTU LEeHHbIX Oymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e MOPSAOK NPU3HAHMS PbIHKOB akTUBOB N 00S13aTENbCTB aKTUBHbLIMU;

e  kpuTepum Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoasiexallX OLEeHKe OLEHLLNKOM, U NepUoaNYHOCTb NPOBEAEHMST TAKON OLLEHKN;

®  MOPSAOK KOHBEPTALUW BENIMYMH CTOMMOCTEN, BbIPaXXEHHbIX B OQHOW BantoTe, B APYryl0 BanoTy;

e MopsaoK hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaXaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam [MNpa-
Bunamu AY MNMANo;

*  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumann3npoBaHHbIM Aeno3uTapuemM npm
onpegeneHMn CTOMMOCTM YUCTbIX aKTMBOB.

Mpasuna onpegenexns CHA MoryT Takke onpegensTe NOPSOOK OCYLECTBNEHMS MHBIX MpoLeayp B Lensx pacyeta
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOIO nasa MNP B cnyyasx, npegyCMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHns n gononHeHns B HacToswwme MNMpasuna onpegeneHns CYA MOoryT ObITb BHECEHbI B cny4vadx, yCtaHOBJIEH-
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HbIX HOPMaTVMBHbLIMM NPaBOBLIMU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUS M3MEHEHUI U gononHeHui B MpaBuna onpeae-
nenua CHA K HUM mpunaraeTcs NOSICHEHWE NPUYUH BHECEHWS TakUX U3MEHEHWI U JONOMHEHW W yKasbliBaeTcsa Aata Havana
NpUMeHeHUs N3MEHEHUIN 1 AONOoNHeHW B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIO Bcex akTneoB [N (nanee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NoAanexalynmx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — ob6sa3atenscTea), Ha MOMeHT onpedeneHus CHA.

CUYA TN onpepenseTca no coctosiHMio Ha 23:59:59 pathbl, 3a koTopyto paccumTbiBaeTcs CHA, ¢ y4eTOM AaHHbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B AOCTYMHbIX AN yNpaBnsioLwen KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOoBOro nosica.

CYA onpepensieTca He no3gHee paboyero oH4, cnegyroLlero 3a AHeEM, NO COCTOSIHUIO Ha KOTOPbIN OocyLlecTBAsieTcs
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (OkoH4aHus) hopmupoBaHus MAND;

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

. B Crly4ae NprvOCTaHOBIEHMS Bblgayn, noraweHns u obMeHa MHBECTUMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHWS WX Bbl-
Jaun, noraweHunst 1 oOMeHa;

. B criyyae npekpaweHus MU - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro NpekpalleHus u Ha nocrneaHun paboynn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
boHA nckntoveH 13 peectpa MAND.

CpegHerogoas CHA MNMN® (ganee — CI'CYA) Ha ntobon aeHb onpegensieTcs kak oTHowweHne cyMMbl CHA Ha kaxapbin
pabounin AeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBepLueHns (OKOHYaHWs) (hOPMMPOBAHUS NAeBoro MH-
BECTULMOHHOrO dooHaa) oo Aatel pacyeta CITCYA k uucny paboumnx aHewn 3a 3TOT nepuog.

B uensx onpegenenuna CICYA gatown, 3a kotopyto onpegensaetcs CHA MN®, noHnmaloTca Bce aaTthl onpeaeneHus
CYA TN®, ykasaHHble B HacTosAwmx MNMpasunax onpegenenns CHYA.

CYA MNP, B Tom uncne CIrCHYA MNP, a Takke pacyeTHas CTOMMOCTb MHBECTMLMOHHOIO nas MNMN® onpegensatTcs ¢
TOYHOCTbIO 0 [BYX 3HAKOB NMOCIe 3anATomn, C NPMMEHEHNEM NPaBuUil MaTEMATMYECKOro OKpyrneHusa B BantoTe onpegenexHuna CHA
B cooTBeTcTBUM C Mpasunamu OY MNP, nencteytowmmm Ha aaty onpegenenms CHA.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTVB — 3TO pecypc, KOHTponvpyembin MNP B pesynbTate npoLnbiX COOLITUIA, OT KOTOPOrO OXMAAETCA NPUTOK KO-
HOMUYeCKuX Bbirog B ByayLiem.

AKTUBbI NPU3HAKTCA B TOM Cllydae, eClin OHU MNosfy4YeHbl B pe3ynbTaTe NpoLunbiX cobbITui, KOHTpONunpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMAaeT NnoJjly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BaHNA OAHHbIX aKTUBOB B 6y,u,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

00653aTeNbCTBO — 3TO CyLUeCTBYtoLas 06513aHHOCTb, BO3HMKatOLLAs U3 NPOLLMbIX COOLITUI, B pe3ynbTaTe UCMONHEHUS
KOTOPOW oxmaaeTcsl BblObITE U3 PoHAa pecypcoB, 3aknioyatoLnx B ce6e 9KOHOMUYECKNE BbIFOAbI.

Kputepuu npnsHaHus (MpekpalleHus NpyM3HaHns) akTuBoB U 06a3aTenbCTB npeacTasneHbl B MNpunoxeHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENBLCTB

CTtoumocTb aKkTMBOB U BenuunHa obasaTenbcTB ONpeaensioTes no cnpaBeannBoi CTOUMOCTU B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTBa MOXET onpeaensTbCA Ha OCHOBaHUM OTYETa OLIEHLLIMKE, ECMN Takol OTYET COCTaBMNEH OLIEHLLIMKOM,
B OTHOLLEHMW KOTOPOIO CO CTOPOHbI CaMOperynmpyembiX OpraHn3aunii OLEHLLUKOB HE MPUMEHSINNCL B TeYEHWE ABYX NeT B KONu-
YecTBe OBYX U Gonee pa3 Mepbl ANCUMMNIIMHAPHOIO BO3AENCTBUS, NPedycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
aesitenbHocTn B Poccuiickorn denepauun”, a Takke BHyTPEHHUMU JOKYMEHTaMU caMoperynmpyembiX opraHM3aLuii OLEeHLLMKOB,
M CTaX OCYLLECTBIEHMS OLIEHOYHON AeSTENbHOCTM KOTOPOro COCTaBNsieT He MeHee Tpex NET, a TakK e UMELIMM KBanudmka-
LIMOHHbIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBneHUo OLIEHOYHON AesTENBHOCTU.

B crnyyae onpefneneHns CTOMMOCTM akTMBa Ha OCHOBaHWM OTYETa OLUEHLUMKA AaTa OLEHKM CTOMMOCTU AOMKHa ObITb He
paHee LWecTn MecsLueB 40 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpegensietcs CYA. Mpu 3Tom CTOMMOCTb akTuBa onpeaensieTcs
Ha OCHOBaHWM OOCTYMHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHLUMKa ¢ 4aTol oLeHKM Hambonee 6rnskon k aaTe onpe-
[OeneHnsl CTOMMOCTM aKTUBa, COCTaBIIEHHOrO ¢ cobrtogeHem TpeboBaHUin HOPMaTBHBIX MPABOBbIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLIEHLMKa ONpeaenseTcs cnpaBeanmBasi CTOMMOCTb MO ClieaytoLMM akTMBaMm:

e  LleHHble Gymaru, no KOTopbIM B COOTBETCTBUM C HacTosAwwmmMmM Mpaeunamu onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLEHKU;
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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, AonyLEeHHON K TOpraM Ha POCCUMCKOWM UM MHOCTPaHHOM Bupxxe npusHaeTca
JocTynHasa n Habnogaemasa bupxkeBas nnowanka B cnydyae ogHoBpeMEHHOro cobniogeHus HuxenepevmcrneHHbIX YCnoBui:

e LeHHaa Gymara gonylieHa Kk Topram Ha pOCCUACKON Unn MHOCTpaHHoM bupxe, npusegeHHon B [MNpunoxexHun 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

Ana obnuraumm BHeEWHUX o6NUraumnoH-
Hbix 3anmoB Poccuiickon ®Pepepauum,
OOJNTOBbIX LieHHbIX 6yMar MHOCTPaHHbIX
rocypapcTs, eBpoo6nurauuim nHocTpaH-
HbIX 3MUTEHTOB, AONIOBbIX LIEeHHbIX Oy-
Mar MHOCTPaHHbIX FOCyAapcTB, LeHHbIX
6ymar mexpayHapogHbiX (MHaHCOBbIX
opraHusauum, gonyLleHHbIX K Topram Ha
poccurckomn 6upxxeBon nnowaake

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cny4yae, ecnu MockoBckas bupxa He ABnAeTCA akTUBHbLIM PbIHKOM — POCCUI-
ckas bupxkeBas nnoLiagka n3 Yncna akTMBHBIX PbIHKOB, MO KOTOPOW onpedeneH
HanbonbLuni 06K 06bEM CAENOK MO KONMYeCcTBY LieHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLum 06 o6beme caenok No KONMYEeCTBY LieHHbIX Bymar
ucnone3yeTcsa nHgopmaums 06 06beMe coenok B AEHEXHOM BbipaxkeHuu. [MNpn
paBeHCTBe obbema CAenoK Ha pasnNMyHbIX TOProBbiX NMOWAAKaX OCHOBHbLIM
PbIHKOM CYMTaeTcs ToproBas nnowagka ¢ HanbonbLIMM KONMYECTBOM COENOK
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 COENOK MO KONMYECTBY LIeHHbIX Gymar
3a nocregHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLunm 06 o6beme coenok No KONMYEeCTBY LieHHbIX Gymar
ucnone3yeTcsa nHgopmaumst 06 ob6beme CAenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYUHBLI 06bEeMa cAemnoK B BanoTe KOTUPOBKU NEpeBOAATCS B pybnu no
Kypcy baHka Poccun Ha paty onpegenenua CHA. MNpu paBeHcTBe o6bema cae-
NOK Ha pasfnyHbIX TOProBbIX NMAOLAaAKaX OCHOBHbLIM PbIHKOM CYATaeTCs TOpro-
Bas nnowagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog,.

Ona oonurauni BHELWWHUX 06UraumoH-
HbIX 3aMMoM Poccuinckon ®epepauum,
AONroBbIX LleHHbIX GymMar MHOCTpaH-
HbIX rOCyAapcTB, €BpOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYAapCTB,
LieHHbIX 6ymar MexxayHapoaHbIx cu-
HaHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW POCCUM-
CKOM GupKeBOW nnowagku

BHebupxeBOW PbIHOK.

[nsa oueHkn CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrnTCA MoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a Takke Moaenun OLUeHKHU, Mo KOTOpbIM onpeaeneH aHarnornyHbln akTuB.

Mopaenu oLeHKM CTOMMOCTU LIeHHbIX 6ymar, A4ns KOToOpbIX onpeaensieTcsi akTMBHbIN GUpPXKeBOW PbIHOK (1- ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeauBoM CTOMMOCTU
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LieHHas 6ymara poccui-
CKOro aMMTeHTa

Ons UeHHbIX 6ymar POCCUMNCKMX IMUTEHTOB, 3a UCKITKOYEHUEeM ob6nurauumn POCCUNCKUX
9MUTEHTOB.

[lnsa onpegeneHust cnpaBeanuBoi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOMO pbiHKa (13 YMcna
aKTMBHbIX POCCUICKUX BMPX), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXK Ha aaTty
onpepenexuns CYHA npu ycnosuv NoaTBEPXKOAEHUSA €€ 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 OKOHYaHMS TOProBOW CECCUM POCCUICKON Brupsxun
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 gaty onpefenexdus CHA, npusHaeTcs KOPPEKTHOW, ecrnv oHa
Haxo4MTCs B UHTepBane Mexay MUHUManbHOM 1 MakCMMarnbHON LleHaMun CAENOoK Ha 3Ty e AaTy
3TOM Xe Bupxu;

Onsa o6bnuraumm poCCUNCKUX SMUTEHTOB.

[ns onpepeneHus cnpasBegnvBoM CTOMMOCTM MCMOMb3YTCA criegylowue LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMICKMX B1pPXK), BbIbpaHHbIe B criegylowem nopsgke (yobisaHus
npuopuTeTa):

e  cpefgHeB3BelleHHasi LileHa Ha MOMEHT OKOHYaHMs TOProBOW CECCUM POCCUIACKON
Oupxu Ha gaTy onpeneneHust CHA;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWs1 TOProBOW CECCUM POCCUMCKON BUPXKM Ha
aarty onpegeneHusa CHA.

CnpaBepgnvBas CTOMUMOCTb [ONTOBOW LEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro foxoAa Ha gaty onpegeneHusa CHYA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
cnpaseanivBof CTOMMOCTY LieHHOW Bymarn NpMMEHSATCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHS, 3a UCKIIOYEHMEM Crnyyasi, KOoraa OTCYTCTBUE PbIHOYHbIX LieH 06yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha pgaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

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

[na onpegenexuns cnpaBefuBON CTOMMOCTY UCMONb3YeTCs LieHa 3aKpbITUSi OCHOBHOMO pbiHKa
Ha gaTy onpegenexnua CHA npu ycrnoBumn noaTBEPKOEHNSA €€ KOPPEKTHOCTH.

LieHa 3aKkpbITWsi NPU3HAETCst KOPPEKTHOW, ECMN PacKpbIThl AaHHble 06 06beme TOpros 3a AeHb
1 06bEM TOProB He paBeH HyIO.

Ecnun Ha paty onpegeneHus CHA OTCYTCTBYIOT Li€Hbl OCHOBHOMO pblHKa, ANsi OnpeaeneHus
cnpaBeasivBOi CTOMMOCTU LIEHHON ByMarn NpuMeHsIoTCS MOOENM OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnu Ha paty onpegeneHus CHYA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpeaeneHust
crnpaBeanvBoi CTOMMOCTU LIEHHOW GyMary NpuMEHSIIOTCS MOLENN OLEHKM CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIOYEHNEM Cry4ast, KOraa OTCYTCTBME PbIHOYHBLIX LieH 00YCrnoBneHo
HETOProBbIM JHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha pgaty onpegeneHms CHA gonyctumo
MCMNonb30BaThb LieHbl NOCNEeAHEro TOProBOro AHS OCHOBHOW BUPXU.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, AnsA KOTOpbIX onpeAensieTc akTUBHbIA BHEOUPXKEBOWN PbIHOK MNK Ans
KOTOpbIX UMEITCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHas 6ymara poccui-
CKOro aMuTeHTa (3a uc-
KNYEeHNEM MHBECTULIMOH-
HbIX MNOTE4YHbIX cepTUdun-
KaToB y4yacTus), nam (ak-
UMW) UHOCTPAHHbIX UHBEe-
CTULMOHHbIX )OHAOB

CnpaBegnuBas CTOUMOCTb NaeB (aKuuil) MHOCTPAHHbIX MHBECTULIMOHHbIX POHAOB, 06-
paLlaloLLmMXCs HA MHOCTPaHHbIX (DOHOOBLIX Brpkax, onpeaensieTcs B COOTBETCTBMU C MojJe-
NblO OLEHKN, OCHOBAHHOWM Ha KOPPEKTUPOBKE NcTopuyeckon ueHbl (Mogens CAPM).

[laHHast KOpPEeKTMPOBKa NPUMEHSIETCS B Criydyae OTCYTCTBUA HabMo4aeMol LieHbl B TeYeHue
He Gonee aecsATy pabounx AHeN (Qanee Ucrnonb3yeTcs 3 ypoBeHb OLEHKN).
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B kauyecTBe pbIHOYHOrO MHAMKaTopa (beHYmapka) Ucnosb3yeTcs MHAEKC BMpPXK, Ha KOTOpoW
onpegerneHa cnpaBenuBas LieHa ypoBHS 1 nepapxmm cnpaBeiMBoi CTOMMOCTY AaHHON LieH-
Holn Bymaru Ha gaTy, NPeALecTBYIOLWY AaTe BO3HUKHOBEHUS OCHOBaHWUIA ANs NPUMEHEHUS
mogenu CAPM.

Cbopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTM Ha AaTy pacyeTa:

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

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

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

[Ona naeB (aKuun) MHOCTPaHHbLIX MHBECTULIMOHHLIX (POHAOB B kayecTBe Ge3puckoBoOW
CTaBKM OOXOOHOCTU (B POCCUMCKUX PYBnsix, aMepuKaHCKMX Aonnapax, €Bpo) NpUMEHSIOTCA
CTaBKW, yKa3aHHble B [Mpunoxexun 4

B npounx BantoTax 6e3puckoBas cTaBka AOXOOHOCTU onpeaenseTcst kak 6e3puckoBasi cTaBka
B BanoTe CTPaHbl pucka aMUTeHTa Gymaru.

CraBka KB[ paccuutbiBaeTcst 6e3 NPOMEXYTOUHBIX OKPYFNEHMWA C TOUHOCTBIO 40 2 3HAKOB Mo-
crne 3anaTou (B NPOLEHTHOM BbIpaXeHuu).

Mpu oTcyTCTBUM 3HaveHUss Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHne Ge3prcKoBON
CTaBKW 3a 3TOT AeHb NPpUHUMaeTCAa paBHbIM NocrneaHeMy n3BeCTHOMY.

R, =1 q,

Pm,

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; — 3Ha4YeHMe pbIHOYHOIO UHAMKaTOpa Ha AaTy onpeaeneHust cnpaBeanBoi CTOUMOCTY;

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpa Ha NpeabiayLLyio AaTy onpeaeneHms cnpasegnueon
CTONUMOCTHU.

B — beTa k0ahULNEHT, paCCUUTaHHbIN MO U3MEHEHUSAM LIEH (3HAYEHWI) PbIHOYHOIO MHAWKA-
TOpa M U3MEHEHUSIM LieHbl LeHHon Bymarn. [Ins pacuyeta koadumumeHTa B 1Mcnonb3ytTes
3HaYeHus, onpeaereHHble 3a nocnegHve 45 Toprosbix OHEW, NpeALlecTBYOWUX AaTte onpe-
JeneHns cnpaesensiuBon CTOMMOCTY;

BeTa koadhduLmMeHT paccunTbiBaeTCa Ha aaty, npegwecTByloLlyO gaTte onpeneneHna cnpa-
BeanmBon ctommocTu. [pun aTtom gata pacdeta beta koadhpmumeHTa gomkHa SBNATLCA TOp-
roOBbIM AHEM.

__ Covariance (Ry, Rpp)

Variance (Rp,)

Pai Pmi
’ m

a —_

Paj_; Pm;_,

roe:

R, - DOXOOHOCTL aKkTuBa;

Pa; — LeHa 3akpbITUSa akTnea Ha gary i;

Pa;_; — npegbigywas ueHa 3akpbiTUS akTuBa;

R,y - 4OXOOHOCTb PLIHOYHOIO UHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOIo MHAUKaTopa Ha JaTy i;

Pm;_; — npeabipyLiee 3Ha4eHne pbIHOYHOIo MHAUKaTOopa,
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i=1..N, Toprosble AHW, NpedLlecTBYyOLIME AaTe onpeneneHns cnpaBeguBo CTOMMOCTY.
Mpu ncnone3sosanun mogenu CAPM B uenax pacyeta beta koadduumenTa:

e  [ns naeB (aKuun) MHOCTPAHHbIX MHBECTULIMOHHbLIX (hOHAOB B NPUMEHAIOTCA 3Ha-
yeHust LleHbl 3akpbiTUst GUpXK, HA KOTOPOW onpefeneHa Haanexawas KOTMpOBKa
YPOBHS 1 nepapxuu cnpasennnMBoN CTOMMOCTU Ha AaTty, npeflecTByowyo aaTe
BO3HUKHOBEHUSA OCHOBaHMIN A npuMeHeHus mogenun CAPM.

MonyyeHHoe 3HauveHue Beta koadbdpuumeHTa oKpyrnsieTcs nNo npasunam mMateMaTU4eckoro
OKpYrNeHns 00 NSATU AECATUYHBIX 3HAKOB.

[insa pacyeTta 4OXOAHOCTM aKTMBa M PLIHOYHOIO MHAMKaTOPa (6eHYMapka), MCNomnb3yTCH 3Ha-
YeHWs LieHbl 3aKpbITUSA 1 PbIHOYHOIO MHAMKaTOpa 3a nocnedHune 45 ToproebIxX AHEW, npedlle-
CTBYIOLLUME AaTe onpeaeneHus cnpaBeinmBoi CTOMMOCTH.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaerneHust cnpaseasimBon CTOMMOCTU B MOAENN He yyn-
ThiBaeTCA.

Mpun OoTCYTCTBUM LieHbI 3aKpbITUS B KAKOW-NMB0 TOProebin AeHb B nepuoae 45 TOprosbIX AHEW,
Ha gaty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4YeHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCcKkOBOI CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENU He YYUTbIBAeTCH.

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

Mokasatenu R,, Ry, paccumTbiBaloTcst 6€3 NPOMEXYTOYHbBIX OKPYTNEHUIA.
Mpouvre ycrnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUIM Ana npuMmeHennst mogenyu CAPM fo gatbel npekpalleHus
OCHOBaHWI Ang npumeHeHns mogenn CAPM ucnonb3yeTtcsa MHpopmaumsa ToNbKo Ton Bupxu,
KOTopas onpegeneHa Ha gaTy BO3HUKHOBEHMS OCHOBaHUIM Ansi npumMmeHeHus mogenu CAPM.
K Takon nHdopmaumm 0THOCATCS cneayowmne 3Ha4YeHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAUKaTopa.

Ansa o6nuraumim POCCUMCKMX 3IMUTEHTOB B Nopsake yoblBaHWs npuoputeTa:

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

e  MOZErnb OUEHKU Ans LeHHbIX GyMar, HOMMHUPOBaHHbIX B pyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHHO LiEH, B Cry4ae uc-
Nonb30BaHUsA HAbNAaeMbIX UCXOAHbIX AaHHbIX.

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

CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(OPMALUOHHBLIX CUCTEMax B
CBSI3M C HETOProBbIM AHEM OUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANS uenen onpeaeneH1s cnpaeseaniuBon CTOMMOCTU akTMBOB UCTONb3yeTCs LieHa, pac-
cuMTaHHas no UToram nocrneaHero TOproBoro AHA. Takown noaxoa UCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbLIE MOTN CYLLIECTBEHHO MOBMMATHL HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
BbIA OEHb.

O6nurauusi BHeLWHUX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon Pegepauumn

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

[na onpegeneHus cnpaBeanvBon CTOMMOCTU, UCMOMNb3yoTCs Habntogaemble LieHbl BHEOGUpP-
)KEBOro pblHKa, BbiOpaHHbIe B crieaytollemM nopsigke (yobiBaHusi npuopuTeTa):

e UeHa, paccuntaHHas LleHoBbiM LeHTpoM HP[L (no metogonornsiM, yTBepXaeH-
HbiM 01.12.2017 1 no3gHee) C UCNONb30BaHNEM METOAOB OLEHKU, onpeaeneH-
Hble B COOTBETCTBMM C MeToAamMu 1, 2 (NpUopuTET OTAAETCS LieHaM, onpeaenex-
HbIM MO MOCneaHen YTBEPXKAEHHOW MeTOAMKe OLeHKM). Mcnonb3ylTcsa LeHbI,
paccynTaHHble Ha OCHOBAHWUM AaHHbIX UCKITHUYNUTENBbHO U3 POCCUNCKUX MCTOYHU-
KOB;

e  WHOMKATMBHAsA LUeHa, onpegeneHHas no Metoauke «Cbonds Estimation
onshore», packpbiBaeMas rpynnoit komnanui Cbonds Ha gaty onpeneneHus
CYA.
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EBpoo6nurauuns nHo-
CTpaHHOro aMUTEHTA

LleHHan 6ymara mexxayHa-
poaHon hmHaHCOBOWM op-
raHusauumu

Ecnu ykasaHHble LieHbl OTCYTCTBYHOT, AN LEHHOW BGymaru npuMeHsieTcs 3-i ypoBEHb OLIEHKU
CNpaBeAsIMBON CTOMMOCTU LieHHbIX Gymar.

CnpaBeanueasi CTOMMOCTb JOSITOBON LieHHOM Bymaru onpeaensieTcs ¢ y4eToOM HaKOMSIEHHOMO
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYHOLLUX MH(POPMALMOHHBIX cMCTEMax B
CBSI3Y C HETOProBbIM AHEM GUPXK, NO UTOram TOProB Ha KOTOPbIX ONPeaensioTCa pacyeTHbIe
LeHbl, ANdA uenen onpeaeneHnst cnpaseaBoi CTOMMOCTM akTMBOB MCNOMb3yeTCs LieHa, pac-
CYMTaHHas No utoram nocrneaHero TOproBoro AHS. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE pPacYeTHON LieHbl B HETOpPro-
Bbli A€Hb.

LleHHas 6ymara, npuobpe-
TeHHas npu pa3MeLleHumn

LleHa npuobpeTeHus.

C paTtbl NosIBNEHWS LiEH, NO3BONSAOLNX npon3BecTn OUEHKY No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaBseniinead CTOMMOCTb onpegendaeTcd B obuem nopaake.

Mpu oTcyTCTBMM yKasaHHbIX LeH B TedeHne 10 pabounx gHen ¢ gaTbl pasMeLLeHnss MoXeT
NPUMEHATLCHA LieHa pasMeLLEeHNsi, CKOpPPeKTMpOBaHHAas NPOMOPUMOHANbHO Ha W3MEHeHue
kntoyeBom ctaBku baHka Poccum 3a aTOT Nnepwmoga.

HaunHasa ¢ 11 gHs cnpaBegnuBas CTOMMOCTb onpefenseTcsi B obuiem nopsigke.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnA KOTOPbIX He onpepensdeTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

Mopsaok onpeaeneHns cnpaBen,nuBoﬁ CTOMMOCTHU

[deno3ntHbIN cepTudmkar

[lns onpegeneHnsa cnpasensiMBon CTOMMOCTH ncnonb3dyeTcda MeTon onpeneneHna cnpasen-
NNBOW CTOUMOCTM, NPUHATLIN AN51 AEHEXHbLIX CPEACTB BO BKNagax.

O6nuraunm poccUmCcKux
3MUTEHTOB (3a UCKNoYe-
HUeM obnuraumm BHeLHNX
06NIUraLMoHHbIX 3aUMOB)

O6nurauum, HOMUHUPO-
BaHHbIE B pyonsix

[lns onpepenennsa cnpaBensiMBon CTOMMOCTM Mcnonb3yrTCcA crneaywune LeHbl B nopsaanke
y6bIBaHI/I9| npuoputeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXAeHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOA0B OLIEHKM, ONPEAENEHHbIE B COOT-
BETCTBUM C MeToAamu 3 (MPUopUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocneaHemn
YTBEPXOEHHOW METOLMUKE OLIEHKN).;

e  MHOEKCHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHOopMauMOoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHOM MHopMaLMoHHON rpynnbl «HTepdakey;

e MoOJernb OLEHKU ANSl LeHHbIX ByMar, HOMMHUPOBAHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (MOAENb OLEHKM OTHOCUTCH K TPETbEMY YPOBHIO LIEH, B CriyYae uc-
Nonb30BaHNs HeHabMAAEMbIX UCXOAHbLIX AAHHbIX);

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

*Ncnonb3oBaHve crnpaBeanuBoii CTOMMOCTU, OMpeAeneHHONn Ha OCHOBaHWM OT4YeTa OLEeH-
LMKa, OrpaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHUo akTMBa B COOTBETCTBUU C MNpunoxkeHnem 4.

CnpaBeanueasi CTOMMOCTb 4OSITOBOM LieHHON Bymaru onpeaensieTcs ¢ y4eToOM HaKOMSIEHHOrO
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cny4ae OTCyTCTBUS yKa3aHHbIX LileH B COOTBETCTBYHOLUMX UH(POPMALMNOHHBIX CUCTEMAX B
CBA3M C HETOProBbiM AHEM 6I/1p)K, Nno UToramMm TOProB Ha KOTOPbLIX onpenendarTcd pacyeTHble
LeHbl, Ans uenen onpegeneHua CﬂpaBe,D,ﬂMBOVI CTOMMOCTM aKTUBOB UCNOJIb3yeTCcA LeHa, pac-
CYMTaHHad No uToram NocrieaHero TOproBoro AHsA. Takon Noaxon UCnonb3yeTcst B OTCYyTCTBUE
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COObITUIA, KOTOPbLIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYeTHOWN LEHbI B HETOProO-
BbI AEHb.

O6nurauma BHeLHNX o6-
JIMralMoHHbIX 3aMMOB
Poccuinckon ®epepauumn

[OonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyfapcTs

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxayHa-
poaHow chuHaHcoBOW Op-
raHuMsauummn

[ns onpegenennsa cnpaBensiMBon CTOMMOCTMU MCNnonb3yrTCA crneayune LeHbl B nopaake
y6bIBaHVIﬂ npuoputeTa:

e  UeHa, paccymTaHHas LleHoBbiM ueHTpoM HP[ (no meTogonormsam, yTBepxaeHHbIM
01.12.2017 n no3gHee) ¢ NCNONb30BaHWEM METOO0B OLEHKM, onpeaerieHHble B CO-
OTBETCTBUM C MeToAamu 3 (MpuopuTeT OTAaeTCcH LeHaMm, onpeaerieHHbIM no no-
cnegHen yTBepXAEHHONW MeToAMKe OUeHKM). Icnonb3yloTCa LieHbl, pacCYMTaHHbIe
Ha OCHOBaHWU OaHHbIX UCKIIOUNTESNBHO N3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccyuTaHHas LleHosbiM ueHTpom HP[ (no metoponorusm, yTBepKO4eHHbIM
01.12.2017 n nosgHee), onpedeneHHble B COOTBETCTBMM ¢ MeTodamu 1, 2, 3 (npwo-
puTeT oTAaeTcs ueHam, onpeaeneHHbIM no rnocnegHen YyTBepXAEHHON MeToauke
OLEHKN);

e  MHOMKaTUBHasA LeHa, onpegeneHHas no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaHui Cbonds Ha aaty onpegeneHus CHA;

e  MHOMKATMBHas LeHa, onpederneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHui Cbonds Ha paty onpegenexnsa CHA,;

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

e UCMOSb3yeTCs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaues go gatbl onpegenexHns CHA*.

*MNcnonb3oBaHune CI'IpaBe,CI,J'IVIBOVI CTOMMOCTH, onpe,qeneHHoM Ha OCHOBaHMW OT4yeTa OLUEH-
LKKa, orpaHn4mBaeTCcd ycnosnuamMmmn, npuMmeHaemMbiMn B Criydae BO3HUKHOBEHUA cobbiTuin, Be-
AyWwunx K obecLeHeHNI0 akTMBa B COOTBETCTBUM C rlpVIJ'IO)KeHVIeM 4,

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymary onpeaensieTcs ¢ y4eTOM HaKOMEHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALUOHHBIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM GUMPX, NO UTOram TOProB Ha KOTOPbLIX ONPeaensitoTcs pacyeTHble
LeHbl, ANS Lernen onpeaeneHus cnpaseiivBo CTOMMOCTY aKTMBOB MCMONb3yeTCs LeHa, pac-
CYMTaHHasi No UToram NocrnegHero ToproBoro AHs. Takow Nogxon UCMonb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAaYEHNE pacyYeTHOWN LieHbI B HETOPro-
BbllA O€Hb.

LleHHble Gymaru, ansa Ko-
TOpbIX OTCYTCTBYHOT BO3-
MOXXHOCTb OLIeHKMU C UC-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn Ncnonb3yeTcst CTOMMOCTb, ONpeaeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKA
Mo COCTOSHMIO Ha faTy He paHee 6 (LecTb) mecaueB oo patel onpenenennss CHA m cocras-
neHHoro He nosaHee 6 (LecTtb) MecaueB Ao AaTel onpeaeneHns cnpaBeanvMBo CTOMMOCTMY.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHOM Ha OCHOBaHMM OTYETa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUI, Be-
OyLimx K 06ecLieHEeHUI0 aKTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, Nno KOTOpbIM onpeaeneH aHamNoruyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTU

LleHHas 6ymara siBnsi-
eTCsl AONOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarm ncnonb3yeTcd LeHa BblinyCcka (aHaJ'IOFVI‘-IHOFO aKTVIBa), Nno OTHOLe-
HUIO K KOTOPOMY [aHHbI BbINYCK SBNSAETCA JONOMHUTENBLHBIM, OnpeaeneHHas, Ha aaTty onpeae-
nennsa CYA, B COOTBETCTBUMN C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, Ana KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CnpaBeanuBasi CTOMMOCTb ONpeaensieTcs cornacHo 9TOMY NopAOKy A0 BO3HUKHOBEHUA chnpa-
BeOIMBON CTOMMOCTU LeHHOMN 6ymar|/|, SABMAOLWENCa 4ONONTHUTENbHBIM BbIMYCKOM.

LleHHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
APYyron LeHHon bymarm

[lns oueHKn LeHHow Bymary Ucnonb3yeTcs LeHa UCXOOHOW LeHHow Bymary, onpegeneHHas Ha
naTy onpefeneHnsa CHYA B cOOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTM LieHHbIX Bymar, ans
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(ucxopHoOM LieHHOM Gy- KOTOpbIX ONpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAs C Y4ETOM KoadhduLmMeHTa KoHBepTa-
marm) L.

Ecnv HeBO3MOXXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHbLIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ucnonb3yetca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpepeneHHasi Ha
AaTy KOHBepTaLuMmW, CKOPPEKTUPOBaHHAsA C y4eTOM KO3dpumLMeHTa KOHBEpTaLUn.

CnpaBeanvBasi CTOMMOCTb OMNpeAEensieTcs COrfmacHo 3TOMy MOPsSAKY A0 BO3HUKHOBEHWS cnpa-
BEANMMBON CTOMMOCTU LiEHHOW Bymarn noslydeHHOn B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOW LeHHoM Bymarn).

e OueHO4YHON CTOMMOCTBIO OBnUraLmin HOBOTO BbiMyCKa, MPU3HAHHBIX B pesynbTaTe KOHBepTa-
LN B HUX KOHBEPTUPYEMbIX MCXOAHbBIX LieHHbIX Bymar, ABnseTcst oLeHOYHas CTOMMOCTb KOH-
BEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KONMYeCcTBO akuuin (obnuraunii), B KOTOPOE KOH-
BEpTMpOBaHa ogHa KOHBepTupyemas LeHHasa bymara.

e OuEeHOYHOW CTOMMOCTbIO 0BnMraumn HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTa-
LU B HUX UCXOOHbIX 0bnuraumii npu peopraHnsaumm aMmTeHTa Takux obnurauun, ssnsetca
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha konuyecTBo Gymar B nopTtderne, nonyyeHHas BennyunHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansTou, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsertcsa ao 2 ([Byx) 3HakoB nocne 3ansaTon.
CnpaBeanveas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpasefiMBoOi CTOUMOCTY LieHHoM Oy-
Marv 1 HakOMMEHHOro KyrmOHHOro A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) MM NPOCMNEKTE AMUCCUOHHbIX LIeHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLHNX obnuraumMoHHbIX 3aimoB Poccuiickon Pegepauum,
OOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapOaHbIX
PrHaHCOBbLIX OpraHu3aUmMin onpeaenseTcs B cneayowemM nopsake: CyMMa HakonmeHHoro KynoHHoro AoxoAa, paccyMtaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X0Aa, OKpyrnseTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTderne, nocne 4ero NnonyyYyeHHas BenuynHa okpyrnsetca Ao 2 (AByx) 3HakoB nocne 3ansiTon, npy Heo6xo0AUMOCTM YMHOXa-
eTCcs Ha Kypc, YCTaHoBMeHHbIN B MNpasunax onpeaenennsa CHA, n okpyrnseTtcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBegnveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHvsa gatbl 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 ONPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHns1, onpeaensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMUMOCTb 06ruraumin Npu BO3HUKHOBEHWUMN NPU3HAKOB 06eCLIeHEHWS 1 OTCYTCTBUW LieH NePBOro U LieHbl
HP[ Ha paty onpeaeneHuns cnpaBeanvBon CTOMMOCTU paccynUTbIBAETCA MO O4HOMY M3 METOZ0B KOPPEKTUPOBKN CrpaBeannBon
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
YCNOBWU T+ (MPU HECOBMAOEHUN OATbI MOCTABKU LIEHHBIX BYMAI, ONPEQENEHHOW YCNOBUAMW OO O-
BOPA C JATOM 3AKIIOYEHMA OMTOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTM MO CAENKaM C LieHHbIMK Bymaramu, 3aknoveHHbIM Ha ycrnoBusx T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeAnvBoON CTOMMOCTBIO LieHHOW Gymaru B Bantote pacyeta CHA, asnswoLlenca npea-
MEeTOM COEeNKM U CYMMOW CAErNKU B BanioTe CAenku, NnpuBeaeHHoM K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka Nnpu3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 KEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0643aTENbCTB (KPeauTopckas 3af0MKEHHOCTb) Y MpoAaBua, 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 MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBennveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BasnioToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pasmepe pasHuULbl Mexay TeKyLLen cnpaBeannBoi CTOMMOCTbLIO BantoTel B BantoTe pacdeta CHA 1 CTOMMOCTbIO BantoThbl, 3adumk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS cOEenKu, NpMBEeAEHHON k BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCs B COCTaBe akTUBOB (aebuTopckas 3ag40MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 06s3aTenbCTB (KpeauMTopckas 3adormKeHHOCTb) Yy npojaBua, OTpuuaTenbHOM pasHuubl - B cOcTaBe 00s3a-
TenbCTB (KpeanMTopckasi 3a0PKEHHOCTb) y MOKynaTensa/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanuesasi CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06ECLieHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

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

ONPEAENEHWUE 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, BanMOTHBIX CHETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnanuio [.Y. NN onpegenseTcs B CyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha YNpaBnsioLLyo koMmnaHuo [.Y.
nno.

CnpaBeanveasi CTOMMOCTb OMpeaernsieTcsl B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeasiMBON CTOMMOCTU Npu
BO3HWKHOBEHUM COOLITUS, BeayLLero k obecueHeHuto (MpunoxeHwne 4).
Cnncok obLwux cobbITnin, NPMBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHBIX B OQHOW 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) NAO «MockoBckasi Gupxa» Ha aaty
onpepeneHus ux cnpasegnvnBon cToumocTu (ganee gata —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 LeHTpanbHbim BaHkom Poccuickon degepaunm He yCTaHOBMEH KYPC MHOCTPAHHOW BanioTbl, B KOTOPOWN
BblpaXeHa CTOMMOCTb aKkT1BOB (0653aTenbCeTB), k BantoTe onpegenenns CYA B cootseTcTBum ¢ MNpasunamu Y MU, pelictey-
owmMn Ha gaty onpegeneHus CHA, To NCNonb3yeTcsa COOTHOLLEHUE MeXay KypCcOM MHOCTPaHHOM BankoThl U BanoTON onpeae-
nexust CHA B cootBetctBum ¢ MNpasunamu Y MU, pericteyowMmm Ha aaty onpegeneHus CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TWX BartoT Mo OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KpoCCc-KypC MHOCTPAHHOW BamntoThl, ONpeaeneHHon Yepes amepukaHckmi gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIXx cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (oanee — 4eno3nTt) MOXEeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
degepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNNEHUS] CPOKa €ro NofHOro NoralleHnsl, yCTaHOBINIEHHOIO
[OroBOpPOM, OnpefensieTcs B creayowem nopsake:
. B CyMMe OCTaTka Aeno3nTta, YBeSIMYEHHOM Ha CYMMY NMPOLIEHTOB, PAaCCYMTaHHbIX HA AaTy onpeaeneHus cnpaBeasiuBon
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECIIN CPOK MOralleHus AenosuTta - «40 BoCcTpeboBaHus»;
e Ecnun cpok noraweHusi genosunta He 6onee 1 (ogHOro) roga, U cTaBka No Aeno3nTy COOTBETCTBYET PbIHOYHON Ha AEHb
onpefeneHus cnpaBeAnUBON CTOMMOCTU, CNpaBeanMBas CTOMMOCTb eno3uTa NpU3HaeTCs paBHOWM OCTATKy AEeHEXHbIX
CpeacTB BO BKafe, yBeNIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX Ha 4aTy OonpeaeneHns cnpaBeanveoin CTouMo-
CTU MO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnu cTaBka no AOroBopy He COOTBETCTBYET PbIHOYHOW, TO MPUMEHSIETCS
MeTop, NpuBeaeHHON CTOMMOCTY ByAyLUMX AEeHEXHbLIX MOTOKOB.
e Ecnu cpok norawenuns genosunta 6onee 1 (ogHOro) roga, To cnpaeBenniMBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAY NpVBEeAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeCEHWs1 USMEHeHMIA B YCIIOBUSA OnpeaeneHnst cCpoka AoroBopa MakcuMarbHbIii CPOK ornpeaenseTcs B COOT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, OeNCTBYIOLWMM Ha AaTy onpeaeneHus crnpaseasivBoii CTOMMOCTM, NpUyem Hakonse-
HVe CpoKa BKJlaaa He NPOoUCXOauT.

CnpaBeanMBasi CTOMMOCTb AEeMN03UTOB ONpeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeasvBoii CToW-
MOCTM NPUW BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (MpunoxeHue 4).

Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.
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METOA NPUBEOQEHHOW CTOUMOCTM BYAYLUX AEHEXHbLIX MOTOKOB

MpnBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCs no qaopmyne:

NP
pv=_n
2 @y

roe:
PV — cnpaBegnueas (npvBegeHHas) CTOMMOCTb akTuBa (00s3aTenbCcTBa);
N - KOnMYecTBO OEHEeXHbIX MOTOKOB A0 AaThbl NoraweHns aktuea (obsi3aTenbCcTBa), HauMHas ¢ AaTel onpegeneHust
CUA;

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

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaunHas ¢ aatbl onpegenenns CHA;

" - KonuuecTBo AHel oT AaThl onpedeneHns CHA 1o AaThbl N-0r0 AEHEXHOro NOTOKa;

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

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4as HpOLleHTHbIVI 0oxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBOpa, aartonm ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHblX CpeacTBs, COOTBETCTBYHOLWAdA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNno4YeHmnem crny4aeB 4OCPOYHOro noraeHnsa OCHOBHOro uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKOTCA C y4EeTOM Kanutanmsaumm npoLeHTHbIX 40X040B, eCinn 3TO npeaycMoT-
PEHOo ycrnoBmamMn goroeopa.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHWI B JOroBOp (B TOM YMCNE B YacTU U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
neprvoanMYHOCTN UM CPOKOB BbINSaThl NPOLIEHTHBLIX 4OXOO0B),
° N3MEHEHUS CyMMbl OCHOBHOTO A0rra (MOonofHeHNs, YACTUYHOMO JOCPOYHOTO NoralleHns OCHOBHOMO A0Mra, ECiv OHO He

ObIno yyTeHo B rpaduke).

I'Iopnp,ox U nepnoanvHOCTb onpeanerieHUA CtTaBku AUCKOHTUPOBAHUA

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

e CraBke, NnpeayCMOTPEHHOW AOrOBOPOM, €CIM JaHHas CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka no JoroBopy Np13HaeTCs PbIHOYHON, €CN AOrOBOP 3aKMyeH ¢ 6aHKOM, KOTOpbIN BXoauT B [epedeHb CUCTEMHO

3HAYUMbIX KpeOUTHbIX OpraHu3auui, yTBepxaeHHbln baHkom Poccun Ha ocHoBaHUM MeTOOUKW, YCTaHOBMEHHOW Ykasa-

Huem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meTogmke onpeaeneHnsi CUCTEMHO 3HaYMMbIX KPeOUTHbIX OpraHm3a-

LUy, n onybnukoBaHHbIM Ha cante baHka Poccum www.cbr.ru.

e CpenHeB3BELLEHHOW NPOLEHTHOW CcTaBke, onybrnmkoBaHHoM BaHkom Poccum Ha gaTty onpepeneHus cnpaBeanvBon
CTOMMOCTM eno3uTa, ecrnv NpoLEHTHas CTaBka, MpeayCMOTPEHHas JOTOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOM BaHkom Poccun cpeHeB3BELLEHHON MPOLIEHTHOW CTABKOW NoApa3yMeBaeTcsl pa3MeLLeHHas no
agpecy B cetn HTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHbIX CTaBkax no Aeno-
3uTam (Bknagam), pasMeLleHHbIX B Lierniom no Poccuiickon ®enepaumnmn 3a mecsu, Hambonee 6nmskui k gate onpenene-
HWS CnpaBeanuBON CTOMMOCTW, B BanioTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
ocTaBLUeMcs 0 AaTbl norawleHus (Bo3spaTta) Aeno3uTa Ha AaTy onpedeneHus cnpaBeanvBon CTOMMOCTU, B COOTBET-

CTBWM C pa3BepHYTON LUKarion.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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Ecnu BaHk Poccuu nepectaet nybnukosaTe CBeeHUsI 0 NPOLEHTHBLIX CTaBKax Mo Aeno3ntam (Bknagam), pasmeLleHHbIX

B uenom no Poccuiickon ®enepaumm, a AaHHble NepeHocATCa B pasaen «PeTpocnekTuBHoM nHdopmauumn», Ynpaensio-

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

Ecnu Hanbonee no3gHsAs cpeaHeB3BeLLEHHasi MPOLEHTHas CTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa paHee,

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

ONEPAUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHve aebuTopckon 3af0MKEHHOCTU ONepaLoOHHON OCYLLECTBNAETCA HA OCHOBAHUW YCIOBWIA NOralleHns u Jo-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHNSA 0653aTenbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTN B COOTBETCTBYIOLLMX NPUNoxeHuax Hactoawumx Mpasun onpepgenenus CHA. OTcyTcTBUE yKasaHMsa Ha BO3MOXHOCTb
npu3HaHna [ebnTopcKon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTO Takas 3a[0iMKEHHOCTb He MOXeT BbiTb kBanuduumpo-
BaHa, kak ornepauuoHHas.

[ebutopckasa 3agormKeHHOCTb, MO KOTOPOW BbISIBIIEH OOAUH MW HECKONbKO NPU3HaKoB obecueHeHns], yKasaHHbIX 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 MPU3HaHa onepawLMoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

YnpaensioLas KoMmnaHus AorkHa NPOBOANTL aHaNn3 ypoBHA pyUcka no AebnTopcKon 3af0MmKeHHOCTU, KOTopas paHee
6bina kBanuduumMpoBaHa onepaLMoHHON, 1 N0 MHOWM AeBUTOPCKON 3a40MKEHHOCTU, NMPU3HAHNEe KOTOPOW OCYLLECTBMASETCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaagylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiN;
e pW NepBoHa4YanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3af0MKEHHOCTM N3 cTaTyca «onepaLyMoHHON» B CTATYC «MPOCPOYEHHONY.

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

B npouecce aHanusa YnpasnsioLiasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanndukaumm nedbuntopckon 3agomkeHHOCTU B Ka4eCcTBe OnepaunoHHON, Npu3HaHue KOTOPOWN OCyLLeCTB-
nseTcs Brnepsble;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a0IMKEHHOCTH, paHee NPU3HAHHOW ONepaLOHHON.

Bonee nogpobHo nHgopmaums o kpuTepuax KBanmdukaumm pasHbix BUAOB 4eOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX pa3genax Hactosawmx MNpasun onpegeneHuns CHA.

B TeueHune Bcero cpoka ksanudukaumm 4ebGuTopckon 3ad0mKeHHOCTU Kak OnepauyoHHOW, ee CripaBeannesas cTtou-
MOCTb OnpefenseTcs B HOMUHAaNbHOW BeNMYUHE Ha AaTy onpeaeneHns cnpaBefnnBoli CTOMMOCTY B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KpeAUTOPCKOW 3a40SMKEHHOCTU onpeaenseTcs B pasmepe ee octaTka Ha gaty onpejene-
Hns CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTeNnbCTB MO BbINfaTe BO3HArpaXXaeHU M pacxodoB, CBA3AHHbIX C AOBEPUTENbHLIM
yrnpaeneHueM, Npu3HaeTcs B CyMMe, He NpeBbIaoLwen npeaenbHo ONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha AaTty NpusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymMMe, He NpeBbiwaoLwen cOoOpMUPOBaAHHbIA pe3epB Ha MPU3HAHUS COOT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyuae, ecnu B pacdyet CHA lN® BkntoveH pe3epsB Ha BbinnaTy BO3HArpaKaeHWin, annpokcumMauus Benu4unH, 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 00CNyXMBaHUO DAHKOBCKUX CYETOB (BKITHOYAs BantOTHbLIA KOHTPOSb);
- pacxodbl No onriaTte yCnyr opraHn3aLmin No COBEPLUEHNIO CAEMNOK U 0OCNY>XMBAHUIO CHETOB B TAKNX OpraHn3auusx;
- pacxodbl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 OKka3aHMM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CNPABEANIMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbINJATE 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 OTCYTCTBME NPU3HAKOB 06eCLEeHEHUS:
e B Te4dyeHue 25 paboumx gHen ¢ aaTbl NPU3HAHUSA EOUTOPCKOM 3a00KEHHOCTM POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ gaTbl NpU3HaHUA AeOUTOPCKOM 3a40MMKEHHOCTM MHOCTPAHHLIX 3MUTEHTOB, a
Takke MexayHapoaHbIX KOpnopauui.

OueHka crnpaBeanvMBov CTOMMOCTU AeBUTOPCKOW 3aA0MKEHHOCTM NO BbiNnate AMBMAEHAOB MO nasiM (akuusam) UHo-
CTPaHHbIX UHBECTULMOHHBIX (DOHOOB ONpeAenseTcs B TeYeHMe BCEero cpoka KBanudukauum Takon 3a40IMKeHHOCTM Kak onepa-
LINOHHOW Ucxoas ua:

Konu4yecTBa naes (aKuMin) MHOCTPaHHOTO MHBECTULIMOHHOIO hoHAa COOTBETCTBYHOLLEN KaTeropum (Tvna), y4TeHHbIX Ha
cuete geno NMN® Ha gaTy, Ha KOTopyto onNpeaensTCca Nuua, UMetoLLMe NpaBo Ha NonyyeHve AnBuaeHaa (qoxoaa) u obbaABNEH-
HOro pasmepa guBuaeHaa (ooxoaa), NPUXoasiLLEerocs Ha OAMH Nan (akuul) MHOCTPAHHOTO MHBECTULMOHHOMO DOHAA) COOTBET-
CTBYylOLLEN KaTeropum (Tuna) 3a BbIMETOM Harnoros 1 c6opoB, ecnv aTo NPUMEHNMO.

B cnyuae otcytcTBUSA oduumanbHOM MHpopMaLmMm o pa3Mepe Harnora Ha 4oxoAbl Mo LeHHbIM GyMaraM MHOCTPaHHbIX
3MWUTEHTOB, NOAMNEXaLLEro yaepXaHuto, NpUMEHSETCA MakCMMarnbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. o dakty no-
CTyNneHus Takmx AOX0A0B/AnBuaeHaoB Ha 6aHKkoBckune cyeTa Ynpasnawowen komnaHum [.Y. NN B pasmepe, BKNovaoLweM B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa oHauncnset 4ebutopckyto 3a40mKEHHOCTb Ha CYyMMYy Harora.

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

Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.
ONPEQOENEHUE CﬂPABE,EII'IVIBOVI CTOUMOCTHU HEBVITOPCKOVI SAOOIMKEHHOCTHW NO NPOLEHTHOMY (KYMNOH-

HOMY) goxoay, YACTU4YHOMY/MOJNTHOMY NOrALWEHUO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTIrOBbIM LEH-
HbIM BYMAIAM

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

. B TeyeHune 7 paboumnx gHel ¢ aatbl NPU3HaHUSA 4eOMTOPCKON 3a00MKEHHOCTM POCCUMCKUX SMUTEHTOB, BKINtoYas 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx gHen ¢ gatbl NpU3HaHUS 4eOMTOPCKON 3aA0MKEHHOCTN MHOCTPAHHBIX AMUTEHTOB.

CnpaBegnueasi CTOMMOCTb A€OUTOPCKON 3a40MKEHHOCTM NO NMPOLEHTHOMY (KymOHHOMY) AOXOA4Yy NO AONrOBbIM LEH-
HbIM Bymaram B Te4YeHme BCero cpoka npnsHaHus AebmTopcKon 3ag0mKeHHOCTY OnepaLyoHHON onpeaenseTcs B pasmepe, onpe-
AerneHHOM Ha AaTy HacTyneHns cpoka NCNOMTHEHNS COOTBETCTBYIOLLEro obsi3aTenbCcTBa (AaTy NCTEYEHUs! 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 3aA0MKEHHOCTM MO YaCTUYHOMY/MOMTHOMY MOralleHWI0 AMUTEHTOM
OCHOBHOrO Aofira No AOMroBbIM LieHHbIM Bymaram B TeYeHue BCero cpoka npusHaHusa 4ebutopckon 3adomKeHHOCTM onepaLmoH-
HOW onpepensieTcs B pa3Mepe, onpeaenieHHoM Ha AaTy HacTynneHusi Cpoka UCMOSTHEHUST COOTBETCTBYIOLWEro obs3aTtenscrea B
COOTBETCTBWM C YCINOBUSIMU BbINycKa LieHHOM Bymaru, 1 NCXOAA U3 KoNMYecTBa LeHHbIX Bymar Ha AaTy HacTynneHns ykasaHHoro
CpokKa.

Mo ucteyeHun cpoka kBanudvkaumm OebUTOPCKOM 3aJ0IMKEHHOCTM Kak OMepaLvoHHONM, CrpaBeAnvBas CTOMMOCTb
onpegensieTca B COOTBETCTBUM € [punoxeHnem 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 3a40MKEHHOCTb MO MPOLEHTHOMY J0XOAY MO AeHEXHbIM CPeACTBaM Ha cYeTax ynpaBrsoLLei KOMNaHum
O.Y. TIN® kBanudunumpyeTcsa Kak onepaumoHHas, B criydae OTCYTCTBMS NPU3HaKoB obecLeHeHust ¢ AaTbl NPpM3HaHUs O AaTbl
BbINMaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C JOFOBOPOM/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 HECHWKAEMOro oCcTaTKa - 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, NPUBOAALLNX K 06ecLieHeHNIO, CpaBeannBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUN € [punoxeHnem 4.

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

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM 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, kBannduumpyeTcs Kak ornepaumoHHasi, B crlydyae OTCyTCTBMSA Npu3HakoB obecleHeHus, a Takke He bonee 3 pa-
6oumnx gHel ¢ AaThl, Korga ynpaensioLas KoMNaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO CYeTa B YCTaHOB-
NeHHoM opMe COrfacHo 3aKkrYeHHbIM A0roBopam (CorfawleHMsM), 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, CreayoLero 3a OKOHYaHMEM YCTaHOBIEHHOTO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Bpokepa MO AEHEXHbIM CPeAcTBaM, HaxoAsWMMCH Ha
BGpokepckoM cyeTe, MpU3HaeTCA CyMMa OcTaTka AEeHEeXHbIX CPEACTB Ha KOHEL, AHSA NMOCMe COBEPLUEHNS BCEX Onepaunii 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 cobbiTin, NpUBOAALLMX K obecueHeHnto, yka3daH B [MpunoxeHuu 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx MNpaeun onpegenexnnss CHYA k npoyeit 4eGUTOPCKON 3a40MKEHHOCTU 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 MO JOrOBOpam C ayaAUTOPCKOWM OpraHnu3aumnen, OLEeHLLMKOM, crieLmanmanpo-
BaHHbIM Jeno3ntapuem, peructpatopom, ykasaHHbiMu B [Npasunax Y MNMA®;

o [Jlebutopckas 3agomkKeHHOCTb, BO3HUKLLIASA Mpu onmnaTte pacxodoB, CBA3aHHbLIX C 4OBEPUTENbHBIM YNpaBrieHnewMm;

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 06eCcLEeHEHUsT 3a40MKEHHOCTb KBanNUMULMPYEeTCs Kak onepauuoHHas:

o [lebuTOopcKasi 3a40/KEeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ umyuectsom MU®D, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NOoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCIOBUAM CAENKA
He npeBblwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOJSIOHraLmMmn 1 NepesaknioveHnin JOroBOPOB), - C AaTbl MPU3HaHUA OO AaTbl
noraLleHus CornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHusa obs13aTenbCcTB KOHTpaAreHToM cocTaBnsieT 3
pabouunx OHsi, B TEHEHME KOTOPbIX 3a0JIKEHHOCTb TaKKe KBanuguumnpyeTcs onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanUULUMpyeTcsi B Ka4ecTBe onepaLmoHHoN. Mpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXXAae-
HWUst YNpaBnsitolwen KOMNaHum O TOM, YTO YBEMUYEHME CPOKOB MoralleHus 4ebUTopCKon 3a0MKEHHOCTU He SBNsIETCS cnea-
CTBMEM HEeraTvBHbIX MPOLECCOB, BO3HUKLWINX B AEATENbHOCTM YNPaBnsAlLWeEn KOMMAHUW, a Takke HanumuMe OOKYMEHTarbHOro
noaTBEPXKAEHMS OT YMpaBnsitoLLel KOMMAHUM CPOKOB MOralleHus 3aJ0/MKEeHHOCTH, Takasa 3aJ0/mKeHHOCTb NPoaoIhKaeT OTHO-
CUTLCS K onepaLMoHHON.

o [lebuTOopcKkasi 3aA40MKEHHOCTb, BO3HUKLIAA NO AOrOBOPAaM C ayAUTOPCKON OpraHu3auunen, OLeHLMUKOM, crneLua-
NIN3UPOBaHHbLIM Aeno3uTapueM, permcTpaTopoM, ykasaHHbimu B MpaBunax OY MUA®P, a Takke ge6uTopcKkasa 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 TeYEHME KOTOPbIX 3a00/MKEHHOCTL BCe eLle KBanuduumpyeTcs onepaLuoHHON.
Mpu Hanuumn o6OCHOBAHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHUSI YNpPaBnstolwen KOMMaHUM O TOM, YTO YBENUYEHNE
CpOKOB OKa3aHWsi yCryr Unu noraileHmst 4ebUTopckon 3a40MKEHHOCTU He SIBMSIETCS CNEACTBMEM HEraTUBHbIX NMPOLECCOB, BO3-
HUKLWNX B AEATENbHOCTU AOIDKHUKA NN MPU HANM4Yum AOKYMEHTanbHOro NoaTBepXXOeHMs OT KOHTpareHTa MHbIX CPOKOB noratle-
HUS 3a0MMKEHHOCTU / oka3aHua ycnyr NUO sBnseTcs oCHOBaHWEM AN YBENMYEHMS CpoKa KBanudmkaumm Takom 3a40IMKeHHO-
CTW B Ka4eCTBe OnepaunoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBIEHHbIX AOKYMEHTaXx.

e [lebuTOopcKas 3aA0MKEHHOCTb, BO3HUKLLIAsA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeueHue 3 pabounx gHel ¢ aaTbl NPU3HAHUS TAKOW 3a40MKEHHOCTH.
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CnpaBeanueasi CTOMMOCTb Ae0UTOPCKON 3a40JIKEHHOCTU onpeaenseTcs:

e B cymMme chakTMUecKoro octaTka 3aflofmkeHHOCTU Ha JaTy onpeaeneHus cnpaBennvMBon ctoumocTu/gaTty onpe-
peneHusa CYA B nepuopa kBanudukaumum Takon 3a80/MKeHHOCTU Kak onepaumoHHon. [lebrutopckasi 3a00mKeHHOCTb paccyn-
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, onpeaernieHHOM ¢ UCNOofb3OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyAyLmnX 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 Yactun gorosopa PEMNO oo momeHTa ucnonHe-
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 PENMO, nnv cymmy nHbIX BbiNnaT, ocylecTBnseMblX B pamkax gorosopa PENNO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopcKkon/gedbutopckon 3agomkeHHocTn no gorosopy PENO ocywectensieTcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMar.

CnpaBegnuesas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHgom no nepeon Yactu PENMO B TeueHne nepuoga 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 HacTosAwwmx Mpasun onpeaenexnna 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 Takmx LeHHbIX 6ymar cormacHo MOAEJIN OLIEHKM CTOMMOCTW LIEHHbLIX BYMATI HacTos-
wmx Mpasun onpegenenns CHA.

Cnpaseanveas CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CPpeacTB No NepBoW
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcst B cnyvyae BO3HUKHOBEHWS COOLITUIA, NPUBOASALLMX K 06ECLEHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

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

ONPEQENEHUE CNPABEO/IMBOW CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NMPOU3BOAHOrO (hMHAHCOBOrO MHCTPYMeHTa (fanee — MN®UN) pasHa
0 (Honb), ecnu B coctaBe onepawmin no 6pokepckomy cyeTy NPoBeAEeHbl BCe pacyeThbl N0 BapuaLMOHHON MapXxe.
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
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuubl Mexay CnpaBefMBON CTOMMOCTLI0 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 paTty onpegenexust CHA 6bin 6bl nonyyeH yObITOK B pa3mepe pasHuubl Mexay CnpaBeanvBon CTOMMOCTBI0 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 AByx paboumx AHeN C AaThbl NpeabsBeHNsi MOpPYyYeHUs 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 KOMNAHUEN B CNieLMan3MpoBaHHbIN 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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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamn onpeaenexHus CHA B o6Llem nopsigke.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B MMYLLECTBEHHbIN Ny, NpusHatoTca B coctase NU®, cornacHo HacTos-
wmm Mpasunam onpegenennss CHA.

B octanbHom, caenku PENO c KCY oueHuBatoTca aHanormyHo caenkam PEINO ¢ ueHHbiMyM Gymaramu, nopsaok yveTa
KOTOpbIX onuncaH B HactoAwwmx MNpaBunax onpeaenexmsa CHA.

Cnpaseanueasi CTOUMOCTb AeBUTOPCKON 3a40MKEHHOCTU K MONYyYEeHUIO NepeaaHHbIX AEHEXHbIX CPeACTB Mo nepsow
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALLUX K o6ecLeHeHuno, B COOT-
BeTCTBUM C [punoxeHunem 4.

Cnuncok o6Lwmx cobbiTii, NpuBoasALLMX K obecueHeHnto, ykasaH B NpunoxeHuu 4.

NnoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NUo

Pe3seps Ha Bbinnaty Bo3HarpaxaeHus oopmMupyeTca oTAeNbHO B HaCTy pe3epBa Ha BbiNnaTy BO3HArpaXKaeHus ynpas-
NSOLLEN KOMMaHWKM 1 B YacTW pe3epBa Ha BbinnaTy Bo3HarpaXaeHusi crneunanmM3npoBaHHOMY Aeno3nuTapuio, Ny, ocyLLecTBs-
IoLLeMy BeleHNe peecTpa MHBECTULMOHHbIX NaeB PoHaa 1 ayamTopckon opraHusaumm donaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXoasa 13 pa3Mepa Bo3HarpakaeHus, npeayCcMoTPEHHOro npa-
sunamu 1Y MNP, HauncnseTcs HapacTaroLWmMM UTOTOM M OTpaxkaeTca B cocTaBe obssatenscTs MNP B gaTy onpepeneHus ctoum-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3gHern M3 AByx AaT — AaTbl HA4Yana kaneHa4apHoOro roga unu gaTel 3aBepLleHus (OKOH4Ya-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHUSA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHUs Ans npekpalleHnst NMN® (BkniounTensHO) B YacTu pe3epBa Ha BbiMnfaTy BO3Harpax-
OEeHVA ynpaensaoLwen KoMnaHmm;

Hambonee No3gHen n3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboaHui kpegutopos MUD unn
[aTbl OKOHYaHWs peanusaummn Bcero umyliectsa MAO®.

Pe3epB Ha BbinnaTy BO3HarpaxaeHuin paccymTbiBaeTCa OTAENBHO MO KaXaou YacTy pe3epsa B CrieqytoLlemM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

Cq pacu

roe:

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

D . KONMYEeCTBO paboyumx AHel B TEKyLLEM KarleHaapHOM roay;

pacu
Cqu - pacyeTHasa (npomexyToyHasi) BenninHa CHA Ha nepBbili pabounin JeHb OTYETHOrO roaa, B KOTO-
pbIl HAYMCIISIETCS pe3epB P onpefeneHHas ¢ TOYHOCTbLIO 40 2 — X 3HAKOB MOCHe 3ansATon no opmyrne:
Y4 Axmuevy — Km,
(1+ ‘xyKn + xnpn)
D
Axmueby

pacyeTHas BenuM4YMHa aKTUBOB, BKMioYash AeOMTOPCKyl0 3a40/HKEeHHOCTb Ha MepBblii pabouni
AeHb O0T4eTHOro roga. [lebnTopckyro 3a40MKEHHOCTb Ha NepBbi paboynii AeHb OTYETHOro roga HeobxoAMMO y4nTbIBaTbL
A0 HauyMCreHns BO3HArpaxaeHni n pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepsbii paboynin AeHb oT4eTHOro roga. B
cnyyae onnatbl B NepBbIi paboynin AeHb OTYETHOrO rofa ynpasnsioLlen komnaHnen us NN BosHarpaxaeHuit, Haumc-
NEeHHbIX B NepBbivi paboymnin AeHb 0TYETHOro roga, Heo6XoAMMO NpK onpeaeneHNn PacHeTHON BENUYMHbLI aKTUBOB Ha nep-
BbIli paboymin AeHb OTYETHOrO roAa YBENUUYUTL CYMMY akTMBOB Ha CyMMY YniadeHHblX BO3HArpaxaeHuin B nepBeii pabo-
YW OeHb OTYETHOrO roaa.
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m o . o
1. BenuunHa KpeaOnTopCKkon 3a0JKEHHOCTHU 6e3 y4yeTa Ha4YnUCleHHbIX BO3HarpaxngeHnn Ha nepBbin pa6o-

YMM OeHb OTYETHOro roga.

X - npoueHTHas cTaBKa, COOTBETCTBYHOLLLANA:

VEn pasmep BO3HarpaxaeHus ynpasnsiolen komnaHmm otHocutensHo CIFCYA, yctaHoBneHHbIV MNpasu-
namu Oy NMUO (B gonsax), 4eNCTBYOLWMI Ha NepBbIn pabounii AeHb OTYETHOro roaa;

X

npn o« o “

P COBOKYMHbIV pa3mep BO3HarpaxaeHui cneunanManpoBaHHOMY Aeno3nTapuio, ayAMTOPCKOM opraHu3a-
UMM 1 Nuly, OCYLLECTBNSAOLWEMY BeieHNe peecTpa BnajernbLeB MHBECTULMOHHbIX naeB MU, otHocutensHo CICYHA,
yCcTaHoBNEHHbIN MNpaBunamu Y (B gonsx), 4eACTBYOLWMIA Ha NePBbIN pabounii 4eHb OTHYETHOTO roaa;

X o . o
N - kaxpas NnpoueHTHaaA CTaBKka, AencTBoBaBLUadA Ha nepsBbin pa60L|vw| OeHb OTYEeTHOro roga

/ xylcn +xnpn \

3Havenne | 1+ D | He okpyrnsetca.

i CyYAqp o y
"1 1 npou3BOAMTCS Ha KaXZoM OEWCTBMM [0 2-X 3HAKOB MNocre 3ansiTou.

OkpyrneHve npu pacyete

Ha gpyrvue gHu onpegenerHna CYA (3a nckniodeHnem nepsoro paboyero gHS OTYETHOro roga):

d-1 N
(C’JAé’”"”+ZC'L4t) Z(ann) O
S. = t=1 * n=1 _ S ,
i D T kZ:; k

roe:

k — mopsiAKOBBIN HOMEP KaXXAoro HaYMCIeHNs pesepsa B OTYETHOM rogy, NPYHUMALOWMIN 3HavYeHns oT 1 o i.
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

K- cymma Kaxaoro npousBeIEHHOO B TEKYLLIEM OTYETHOM rofly HauNCIEHNs pe3epsa;
i - cymMmma o4epeHOro (TEKyLLEro) HauNCIeHNsl pe3epaa B TEKYLLEM OTYETHOM roay;
- KOMMYECTBO paboyumx AHel B TeKyLLEM KarneHaapHOM roay;

i - konuuecTBo pa6oqwx OHen nepuofa, onpeaeneHHoro ¢ Havana TeKyLero oT4eTHOro roga oo (BKﬂ}OHaﬂ)

JaTbl HAUMCNEeHNs pesepea | ;

t — NOpsIAKOBLIN HOMEP paboyero OHA, NPUHAANEXaLlero nepmoay, 3a KOTopbIi onpeaeneHo i npuHumato-
LW 3HaveHns oT 1 4o d. t=d — nopsaKoBLIi HOMEp paboyero AHA HauucneHus pesepsa | ;
CuA4,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO HA KOHeL, kaxxgoro paboyero AHs t, 3a UcknodeHneM OHs

d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHUMaeTcst paBHo CHA 3a npefliecTByowWmin aHio t paboyuin
[OeHb TeKyLEero OTYETHOro roga.
i

CqA pacy
d pacyeTHas (NpomexyToyHas) sBennynHa CHA Ha paTty d, B KOTOPOM HauncnseTcs peseps ,
onpegeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB Mocre 3ansTon no opmyne:
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> (T Z(xn,m "

i—1 d-1 (“‘1 T + T )
(Axmuewr; — Km, +ZSK)—(ZC’{At* ! 5 ! )
Cl‘l é)acu — k=1 N t=1
Zl(xykn n ) Z(xl’lpl’l n
n= + I
(1+ ( T T ))
D

Axmueuw
- pacyeTHas Benu4uMHa aKkTMBOB, BKIoYas 4ebutopckyto 3af0mKkeHHOCTb Ha aaTty d. ebutopckyto
3a[j0/DKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbIBaTh A0 HAYMCIEHUS BO3HarpaXaeHuin n pesepsa Ha BbinnaTy Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnaTel B Aaty d ynpaensoLlen komnaHnen ua MNM® BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, Heob6xoaumo npw onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

Km 5 y
d . BeNMMYnHa KpeaUTopCKon 3a0JHKEeHHOCTHU bes y4yeTa Ha4nUCINeHHbIX BO3HarpaXxageHnn Ha gaty d, BKIHO-
Yasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabounii aeHb, NpealuiecTByowmin gate d.

i-1
2.5

k=1 - o6LLas cymma pe3epBOB Ha BbinnaTy BO3HArpaxaeHUsi, HAYNCNEeHHbIX C HavYana roga oo aatsl d.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
YKn pasmep BO3HarpaxaeHusi ynpasnstoller komnaHmm otHocutensHo CIFCYA, yctaHoBneHHbIV MNpaBu-

namu Y NMN® (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa T‘ ;

X

npn o « o
P COBOKYTMHbIN pa3Mep BO3HArpaxkaeHui crneumannsnpoBaHHoOMy Aeno3nTapuio, ayaMTOPCKOM opraHuaa-
LMK 1 N1LY, OCYLLECTBNSIOLLEMY BedeHVe peecTpa BragenblieB UHBECTULMOHHBLIX Naes MNP, oTHocuTenbHo CICYA,

. y . T
yCcTaHoBNeHHbIN MNpasunamu Y MA® (B gonsx), AeicTByOWNIA B Te4eHne nepuoga -~ ! ;
N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roAy;

o T.
- KaXXgad npoueHTHaA CTaBka, AenCTBOBaBLlIaA B Te4eHune nepmnoaa r

. . X T
N - KONMYecTBO paboumnx AHen nepuoaa, B KOTOPOM AeicTBOBana ctaBka ~ ", NnpuHagnexallee nepvogy !

T=3T,
n=1

, roe

Z(XW,T ) Z(xn,m n 2 (0, T,) Z(xnpn "

( n=1 T ) (n:l T T )

N
3HayeHus W; D 1+ D He

i

OKpYrMsitoTCS.

pacy

d

S, N ,
OprFJ'IeHVIe npu pac4yete ''n NPON3BOANTCA Ha KaXXOOM OeNCTBUKN A0 2-X 3HAKOB MNocrie 3ansTon.
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty BO3HarpaXaeHust yMeHbLIAeTCsl Ha CYMMbl HAYUCIIEHHOIO B TEYEHMWE
roga Bo3HarpaxkgeHus ynpasnsioLwen KoMnaHum, Cneunanm3vpoBaHHOMY Aeno3uTapuio, nuuy, OCyLLECTBNSIOWEMY BeeHne pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX NaeB M 1 ayantopckoi opraHmMsaumu.

MpeBbiWweHne pe3epBa NPy HAYUCNIEHUN BO3HArpaXKaeHUsi ynpasBnsoLLen KoMNaHn1, Bo3HarpaxaeHns cneumannsmnpo-
BaHHOMY aeno3ntaputo, ay,EWITOpCKOVI opraHun3auuu un numuy, ocyulecrtendrowieMy seaeHne peecrtpa snagenbueB MHBECTULINOH-
Hbix naes MNP, B TeyeHne kaneHZapHOro roga He AonyckaeTcsd. HauvMcneHve Bo3HarpakaeHus Ynpasnsiowen KoMnaHum Ha
NOCNeHIO OTYETHYIO AaTy KaneHgapHoro roga B pa3vepe, cootsetctBytolem [Npasunam OY MA®, npn HegocTatovyHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npoynx pacxonos MNO.

He ucnonb3oBaHHbIN B TEYEHNE OTYETHOTO roa pe3epB Ha BbiMnaTy BO3HarpaXK4eHUs NoAnexXuT BOCCTAHOBIIEHWIO MO
OKOHYaHMI0 OTYETHOTO roga, HO He No3gHee nepBoro pabovero AHA roga, CneayroLero 3a OT4eTHbIM, U MPU3HAETCHA B COCTaBe
NpoYMx JOXO0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXaeTcst Mpu nepBoM onpegeneHun CHA B rogy cnefyrowmm 3a OTYETHBIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOIIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEN U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpu obHapyxeHun pacxoxaeHuit B pacyete CHA M, nponsseaneHHbIM CneuyanmManpoBaHHbIM Aeno3uTapuemM 1
Ynpasnstowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSHWSA akTMBOB M 06s3atenscts PoHAa 1 NpMHUMaloT
Mepbl K MCMpaBneHmnio OLWMBOK, a Takke OCYLLECTBNSAIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMEeT COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPeKpaLLeHns Npu3HaHns);

e Kcnonb3yemon Ans oueHku aktneos MNP nHdopmaumm;

®  NCTOYHWMKOB AAHHbIX ANA onpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beibopa;
e opsiAKa KOHBepTauun BENMYMH CTOMMOCTEN, BbIPaXXeHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpu npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (MNn nx Konuw), noaTeepxaarome dakTel HanpaeBneHa/Mony4eHUs pacnopsXkeHni No cyetam, Ko-
nM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM AeN03UTapreM, a Takke APpYrnX JOKYMEHTOB, HEOOX0AMMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCH C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCTpaHeHbl 40 UCTeYeHMs NpeaenbHOro cpoka NnpegocTaBneHnsa OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHui pesynstaTtoB cBepkn CHA (nanee — lNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIi genosutapuii 3asepseT Cnpasky o CHA M B cornacosBaHHOM YacTu C MpPUNoxe-
HueM NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHer ¢ AaTel nognucanus MNpoTokona pacxoxaeHun yegomMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH!Us pacxoXaeHuii noaTBeEpXKaaeTcs nyTeM 3aBepeHus cnpasku o CHA MNP Cneumnanu-

3UpOBaHHbIM AenosuTapmem 6e3 oroBopok

B cnyyasx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTbIX aKTMBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB He OCYLLECTBAETCS, Koraa OTKMOHEHWe 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCThIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHWE NCNOMb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnseTt
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YMCTbIX aKkTMBOB CneunanuavpoBaHHbIi A4en03nTapuin COBMECTHO C YNpaBnsiowen KoM-
naHuen onpegenseT HOBYH CTOMMOCTb YUCTbIX aKTUBOB, @ Takke CTOMMOCTb Nasi Ipy NpuobpeTeHny 1 Npu norawieHumn n obmexHe
naes W, OCYLLECTBSAT Bo3MelleHue yliepba BnagenbLam MHBECTULMOHHbIX Naes.

Mpu BbIABMNEHNM OTKINOHEHMS YNPaBASIOLLAa KOMMaHWS U CneLmanu3upoBaHHbIi Aenosutapuii 06s13aHbl NPUHATL MepbI

ANs NpeAoTBpaLlEeHNs ero NoBTOPEHUSI.
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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 LEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anvn3oBaHHbIX 4O MOMEHTa uC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

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

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

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

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

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

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

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

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

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

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

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

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

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

KnupuHrosble
yyactus

cepTudmkaTol

[arta 3auncneHuns Ha c4eT 4eno, OTKpbI-
Tbl ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTBepXxaeHHaa

COOTBETCTByIOLIJ,eVI

BbINMUCKOM NO CHETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbIV Myn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHpa.

[aTta cnmcaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LEeHHbIX Bymar, nepeaHHbIX B KNMUPWUHIOBbLIV My, HEe
NPOWCXOAMNT.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUEeHNs COenokK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs gata
pacyeToB;

[ebutopckas  3ad0MmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWAs MO [JOroBopaM ¢
ayanTopcKom opraHusaumen,
crneumannaMpoBaHHbIM  4enosu-
Tapuem, perncTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckas 3ag0rmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BOJAa  [AEHeXHblX  CpeacTs
(«AeHbrn B NyTU»);

[ebGutopckast 3a0MmMKEHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa nuueH3unM y GaHka wunu
Opokepa;

Ona neGUTOPCKOM 3aA0JIKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NPEeBbLILEHNsT  OOMYyCTUMOM Benu-
UYMHBbI BO3HarpaxxgeHun u/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cymMa ybbITKa, KoTopas ynpaensito-
Las KoMnaHus AomKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoAa-
TenbcTBa.

Ona neGbuTOpCcKOM 3aA0SMKEeHHO-
CTW, BO3HUKWEN B pe3ynbrate
nepeBoAa AEHEXHbIX CpeacTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MU, Ha koTopbI Ocy-
LLEeCTBIIANCS NepeBos.

Ona pe6buTopcKoM 3aA0IMKEeHHO-
CTW, BO3HUKIUEA B pesynbTaTe
OT3blBa NULEH3MKU y GaHka wunu
B6pokepa — AaTa 0T3blBa NULIEH3NU
6aHka, bpokepa.

e [lata ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu NAY (8 cnyvae 3agon-
XKEHHOCTV YnpaBnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpAreHTa, COrnacHO Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XWAAHWUI OTHOCUTENBHO NONYy-
YeHUs NpeayCMOTPEHHbIX [OOrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OOMKEHHOCTb, MOXET ObITb NMpU3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
sIMY, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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NHas gebutopckas 3agormkeH-
HOCTb

e [Ina ocTanbHbIX BUAOB AebuTop-

CKOW 3a[J0/KEHHOCTU - AaTa nepe-
Jayn aKTMBOB (OEHEXHbIX CpeacTB)
nuuy, B OTHOLLEHUN KOTOPOro BO3-
HUkaeT pebutopckas 3a40ImKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npekpaweHusa Nnpu3HaHua

KpeauTopckas 3aformkeHHOCTb
o cAaenkam, No KOTOpbIM HacTy-
nuna Havbonee paHHssA Aata
pacyeToB

[ata nepexona npaBa CO6CTBEHHOCTU
Ha aKkTuB (OeHexHble cpeacTsa) k MN®
OT Nn1ua, B OTHOLLEHUN KOTOPOTO BO3HU-
KaeT kpeamTopckas 3a40/KEHHOCTb.

[ata ncnonHeHuns obsasatenscts MNP no gorosopy.

Kpeautopckas 3a40rmKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNN®

[aTta BKMOYEHWS OeHeXHbIX CpeacTs
(MHOro wummyllecTBa), NepefaHHbIX B
onnaTy MHBECTULIMOHHbLIX Naes, B UMy-
wectso MND.

[aTta BHeceHus NpuxoaHOM 3anucu o Bbigaye UHBe-
CTULMOHHBIX Naes B peecTp MNP cornacHo oTueTy
perncrpartopa.

KpeouTtopckas 3agormKeHHOCTb
no Bblga4ye WHBECTULIMOHHBIX
naes MNP npn obmeHe

Oata 3auncnenua B MNP umyllecTsa,
NocTynMBLLEro B onnaTty obMeHa naes.

[laTa BHeCeHMs NpUXOLHOW 3anncu o Bbigave nHBe-
CTUUMOHHBIX naes B peecTp MNP npu obmeHe co-
rnmacHo oT4yeTy perucrpaTopa.

Kpeautopckass 3a40mKkeHHOCTb
no BbINnaTe AEHEXHOW KOMMEH-
cauum npu norawieHnn NHBeCTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN OeHeXHbIX cpeacTs npu
obmeHe naeB)

[ata BHeceHWsi pacxodHol 3anucu o
noraweHun (cnucaHmm npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTueTy permcTparopa.

[Hata BbinnaTel (nepeyncneHunsi no obmMeHy) cyMmbl
[AEHEXHOW KOMMEHCaLMN 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3apormkeHHOCTb
nepef areHTamu no Bblgadye, no-
raieHuio 1 obMeHy MHBeCTULIM-
OHHbIX naes MN®

[ata ocywiecTBneHnss onepaumm Bbl-
Jayun n (unu) norawleHust naes B pe-
€CTpe MHBECTULUMOHHLIX naes MNP no
3asBKe areHTa.

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

KpeauTopckas 3a4ormKeHHOCTb
nepeg ynpaenswoowen Komna-
HWEN, BO3HMKLIAs B pe3ynbraTe
MCMNOMNb30BaHNSA YNpaBnsioLLei
KOMMaHuen CcoOCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam VHBECTULMNOHHBIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

[aTa nonyyeHusi OeHEeXHbIX CPeacTs
OT ynpaBnsooWen KOMNaHUM CornacHo
6aHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3aJ0/DKEHHOCTM YNpaBrisito-
e KoMnaHum cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTtopckas 3agormkeHHOCTb
no ynnarte HanoroB W ApYyrux
obsi3aTenbHbIX Mnatexen u3
nmyiectsa MN®

[ata BO3HMKHOBEHUS 00si3aTenbCcTBa
no Bbinnarte Hanora u (unu) obssartens-
HOro nnartexa, CornacHo HopmaTuB-
HbIM MpaBoBbLIM akTam Poccuiickon de-
aepauum n (Unu) 4orosopy.

[aTta nepeuymcneHmss cymmbl HanoroB (o6sa3aTernb-
HbIX NnaTexewn) ¢ pac4yeTHoro cyeta NP cornacHo
6aHKOBCKOW BbINUCKE.

Kpeautopckas 3aoimKeHHOCTb
No BO3HarpaXaeHusM ynpasens-
loLLlet KoMMNaHun, crneunanunsmn-

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

[OeHne peecTpa BraaenbLeB UH-
BECTULUMOHHbLIX naeB [MN®, a
Takke obs3artenbcTtBam Mo

e B cootBeTCcTBUM C ycnoBusiMu 3a-
KMOYEHHbIX JOroBOPOB Ha BbIMOI-
HeHue paboT (okasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paty onpeaeneHua CHA.

e Ecnn obsasarensctBa no gorosopy
He MOryT OblTb HafeXHo onpege-
NeHbl Ha Takylo gaTy, TO NpUMEeHs-
I0TCA MeToAbl annpoKCUMaLlmn, npu
BO3MOXHOCTU €ro MNpUMEHeHUs K

[iaHHOMY BWy pacxofoBZ;

[ata nepeyncrneHnss CyMMbl BO3HArpakaeHun u
pacxonoB ¢ pacyeTHoro cyeTta MM® cornacHo GaH-
KOBCKOW BbINUCKE.

2 MporHo3Hble 3HayeHUs 0693aTeNbCTB, paccuMTaHHbIe YNpaBnsaoLlen KoMmnaHmein, npeaoctasnaotca B CneumanmsmpoBaHHbIi Aeno3uTapuii 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 annpoKCUMauuMy MPUMEHUM NPU HalW4YMU AAHHbIX HE MeHee YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeaLwecTByoWmMx aate onpeaenerdms CHA MU,

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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

26




onnare npo4YMx pacxogos, OCy- | ¢  [lata BO3HUKHOBEHMS 06A3aHHOCTU

LLeCTBNSEMbIX 32 CYET MMYyLLe- cornacHo  ycnosusim  [oroeopa,

ctBa MNP B COOTBETCTBUM C €CIn eCTb OCHOBaHWS OOHO3HAYHO
nonaratb, YTO yCnyru no 4OroBopy
OyayT okasaHbl;

e [lata nonydyeHuss JOKyYMeHTa, noa-
TBEPXKAAILWEro BbINOMHEHNe pa-
60T (okasanus ycnyr) M no coot-
BETCTBYHLLMM JOrOBOpam Unwu B Co-
oTtBeTCcTBUM € Npasunavu Y NN,

TpeboBaHNAMM [OeiCTBYIOLLEND
3aKoHoJaTenbCTBa

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nun4yHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepbyprckas dupxa"

AkumoHepHoe obuiectso "CaHkT-lMeTepbyprckas BantotHaa bupxa"

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

dpaHkdypTCcKan oHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgoBas dupka (Philippine SE)

Jroccenbgopdckas doHgoBas bupka (Dusseldorf SE)

"aHHOBepckasa doHgoBas bupxa (Hannover SE)

MioHxeHckas dooHgoBast Gupxka (Munich SE)

B paTy noctynneHusi JOKYMeHTa, NoATBEPXAAloWero oKasaHHble yCiyru, Npou3BOAUTCS KOPPEKTUPOBKA HAYUC/IEHHbIX 0653aTenbCTB A0 UX pe-
albHOro 3Ha4YeHus.
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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 HACTOSALIMM MYyHKTOM OMNpeAensieTca pacyeTHas ueHa (LeHbl) JONroBOWN LeHHoN Gymarn Metogom
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEeXHbIX NOTOKOB no dopmyne (1):

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

lpe:
CF, - CyMMa Kakoro IeHeXXHOro noToka, onpeaeneHHas cornacHo n. 1.2;;
Dy - AaTta Kaxaoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2,
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHasa cornacHo n.1.3;
Oata - AaTa onpeaeneHns cnpaBeaiMBo CTOMMOCTH.

MpumeyvaHne:
Mpu pacyeTe ncnonb3ytTcs creayoLlime NoOAxXoabl K OKPYrIeHMHo:
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 obpalLeHuns LieHHo Bymaru onpegaensieTcsa ¢ Aathl pacyeTa crpaBeanvBoi 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 NnoHMMaeTcs:
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 ByayLLMX AeHEXHbIX MOTOKOB NpW Hanu4Ynm o6HOBNEeHHON 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, Grvkanwero K AaTe yCTaHOBIIEHUS CTaBKM (KYNMOHHOIO Nepuofa, Ha KOTOpLI CTaBka ycTaHOBMEHa, Unn
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 [0rra, HO CyMMbI NMoralliaemblxX YacTelh OCHOBHOTO [lofira He onpenerieHbl Ha BECb OXUAAeMblii
CPOK 06palLeHnst) — HOBbIE BEMUYMHBI OCHOBHOIO AIONra CYUTAOTCS YCTAHOBMNEHHBIMU B JATy OKOHYAHUS KYMOHHOO
nepuoaa, No UCTEYEHNN KOTOPOro NPOM3BOAUTCS COOTBETCTBYIOLLAA BbiNfaTa paHee HeU3BECTHOW CyMMbl4 (3a UC-
KIOYEHMEM LieHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAIOM);

3C Y4€TOM MaHHOTO YCJIOBHA O AATC Ha4dalla IPUMCEHCHUS PAaHCC HEU3BECTHBIX BEIINYNH (CTaBKI/I KynoHa, CyMMbI IoranraéMoro OCHOBHOI'O 10Jjira, 3a UCKIIIO-
YCHUEM oﬁnuraunﬁ C UHACKCUPYEMBIM HOMHHaJ’IOM) BBIIOJIHACTCA pacqéT HHBIX HOKaSaTeJ’Ieﬁ, npeayCMOTPEHHBIX HacToseld MeToaukoi.

4 HpI/I OTOM NEPECUETy MOMJICKAT B T.4. BCE NCHCKHBIC ITOTOKH, CICAYIONINEC 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O II€PUOJA, II0 OKOHYaHUHN
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 HOMUHANoMm.

[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 pacyera, onpenenéxHHoro ¢ y4€TOM BCeX paHee YyCTaHOBJIEHHbIX 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, HOMUHarNbHas CTOMMOCTb PacCUYUTbIBAETCA 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, onpeaeneHHoe Ha AaTy nNpedLecTByoLero 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 noratlieHmMsa OCHOBHOro orsira 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);

HOMWHAJI VH,,- BenuuuHa HommnHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMtaHHoe Ha aTty 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 noToKka BKMOYaeTCsl CyMMa YaCTUYHOro moralleHUss OCHOBHOIO Jonra, eCnv 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 HoMWHana 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 OCHOBHOIO A0Mra C AaTbl pa3MeLLeHs 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,, - JONA YaCTUYHOrOo noralleHnss HoMmMHana B Aarty AeHEXHOro 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-
pOB, (pacyeT CTaBKM BbIMOMHAETCS N0 hopmyIne, onpeaeneHHon yCnoBUsiMm1 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 yCrioBMsSIMM 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 Ka4eCTBe NPOrHo3a MHgnauum
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 dopmyne (4) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

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

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 KBl B TOYke, COOTBETCTBYIOLLEN CPeAHEB3BELUEHHOMY
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. (BknoYas), B kKa4ecTBe NPOrHo3a MHpnaumm
Mcnonb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyrne (7), ucxoga M3 3Ha4YeHUM «BMEHEHHOM» MHPNauMM BbinyckoB O®3
52002RMFS n 52003RMFS:

5 Hanpumep, MAX (MHGQIALMS; KITFOYEBas CTaBKa)
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t52003~t52002 (1 + ]NF52030/1()())552003

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

paccuntaHHoe no dopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB MOCne 3andATon —
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) cCOoTBETCTBYET 3HAYEHMIO 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[ B TOuKe, COOTBETCTBYIOLLEW 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:
Mpw BeinonHeHun 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
AeneHns kaxagoro n3 Hux Ha 100 - 4To ABHO oTpaxkeHo 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, HaumHawowmxca ¢ 2031 r., B KayecTBe NPOrHo3a MHAMIALUUN UCMONb3YeTCA SKCMEPTHbIA MPOrHO3
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 He3Ha4MTenbHbIM, pacyeTHas LieHa LeHHON Gymarn MmoxeT ObiTb KnaccudpuumpoBaHa B ypoBeHb 2. B ocTanbHbIx cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
3KCMePTHOro NPorHo3a MHNSALUM NPU3HaeTCs 3HaYUTeNbHBIM, pacyeTHas LieHa LeHHon Bymaru knaccuduumpyeTcs 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 Mecsiua BKIIOYNTENBHO).

K «KOpOTKMM» CTaBKaM JEHEXHOr0 pbiHKA OTHOCSTCA creaylolive nnasawLme NpoLEHTHbIe CTaBKW, ECNU 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 mecay,

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 (BKIHOYMTENBHO).

Ecnu B KayecTBe NepemMeHHOro napameTpa nNpeaycMoTpeHa nnaBatoLlas NPoLEeHTHasi CTaBka CpokoM Ao 1 mecsua, To
NPOrHoO3HOEe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no copmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEN CpeQHEB3BELLEHHOMY CPOKY [10 NMOralleHnsi OLLEHUBAEMOIO UHCTPYMEHTA, U BENUYNHOW «CpeaHeln NpoLEeHT-
HOW MapXXu Haf CTOMMOCTBIO (DOHAMPOBAHUSI»:

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

«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

31



(P —1000)

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

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

CPMcor - 3HaYeHVe «cpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTLIO (DOHAMPOBAHMSA», pac-
cuntaHHoe no gopmyne (10) Ha gaTy oUeHKU MHCTPYMEHTa Kak cpeaHee apudgme-
TUYECKOoe 3HaYeHUN MokasaTensi «MPOLIEHTHOW MapXXu Hag CTOMMOCTbIO hOHOUPO-
BaHWsA», paccymTaHHbIx no dopmyne (11), no kopaunHe BbinyckoB OP3-TK;

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

FIXynon 3HayeHue pmkcrpoBaHHOW YacTu kynoHa aAns 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 ydeTa KynoHHoOro goxoaa) koHkpeTHoro Beinycka O®3-MNK Ha gaTty pac-
yeTa B pyonsx;

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

MpumeyvaHue:

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

MepeyeHsb BoinyckoB OP3-TK, BknovYaembix B pacyeT cpMe,r, NepecmatpusaeTtcsa MNP B cnegyrowmnx cnyvasx:
e  pasmeLleHune HoBbIX BbinyckoB OP3-1K;
e  yCTaHOBIEHME paHee HeonpeaeneHHbIX CTAaBOK KynoHa Ha BeCb 0Xuaaembin cpok obpatleHms OD3-MK, BknoveHHOro
B KOP3UHY.
HoBbi nepeveHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
MN® no cornacosaHuto co CI1 u He 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
OTHOLLEHNM KoHkpeTHo OP3-TK, B nopsigke, aHanorM4yHoMm yctaHoBneHHoMy AnropuTmom 1 ans pacyeta UeHbl ypoBHS 1.
Ecnu Ha paTty pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM Ans Bbifycka), TO Takon Bbinyck O®3-TMK He BknovaeTcs B pacyeT cpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTpaxaeT NPEMMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pYyto MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Takum o6pa3oM, pbIHOYHbIE OXMAAHWUSA MO CTOMMOCTU (POHANPOBAHMS
(no nporHo3Homy 3HayeHuto ctaBkin RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHvem KB[ B Touke, COOT-
BETCTBYIOLLEN CPpeaHEB3BELLEHHOMY CPOKY A0 norawleHnst gaHHon OP3 n nokasarenem M .

Hanpumep, npu ctaBke 5-netHen OD3 B pasmepe 8.57% u 3HayeHus Mq,r B pasamepe 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
npeaocTaBneHns eHeXHbIX cpeacTs oT 1 Mecsaua 40 2 NeT BKYUTENBHO)

K cTaBkam OEeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCS Crneayolime nnasalroLlime NpoLEHTHbIE CTaBKU, €CIU
OHW NPeAYCMOTPEHbI YCMOBUSIMU BbINyCKa OLIEHMBAEMOro UHCTPYMEHTA:

= ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 MmecsiLeB;
. 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 kayecTBe nepeMeHHOro napaMmeTpa npedycMoTpeHa ninasatoLas NpoLeHTHas cTaBka cpokoM oT 1 mecsua ao 2
neT, TO MPOrHO3HOe 3HaveHue Takoro napametpa (Rateg) paccunTeiBaeTca no dopmyne (12) kak NPOrHO3HOE 3HaYeHNe «KopoT-
KOM» CTaBKW AEHEXHOro pblHKa Ha aHanu3npyemom nepuoge, yBenumueHHoe Ha pasHuuy Mexay 6e3puckoBov AOXO4HOCTHIO
«cpefHero» cpoka 1 «KopoTkom» 6e3pncKkoBOV [OXOAHOCTbLIO:

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

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

'CPOYHOCTb CTaBKM
pbiHKa (HanpuMep, ecnm 3Ha4YeHe CTaBKM KyrnoHa onpegensaeTcs kak 3HayeHve 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[] (3HayeHune kprBon 6eCKkynoHHON JOXOAHOCTU) MOXET PacCUnTLIBATLCA B TOYKE, COOTBETCTBYHOLLEN:
e  CpeAHeB3BeLLUEHHOMY CPOKy noraiieHus / odepTbl No LeHHow Gymare6, nnm
e  CPOKy MoralleHusi 4enosnTa unm
e CPOYHOCTU NPOLIEHTHON CTaBKW B CRyyasx, NpeayCcMOTPEeHHbIX M.4 HacToswen MeToauku, unm
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 onpegenseTcs B rogax, okpyrnseTca Ao 4 3HakoB nocne 3ansaton. MicxogHsle
OaHHble (32 UCKIIOYEHNEM YKa3aHHbIX B NpuMeydaHumn 29 HacTosien Metoaukn), onpeaeneHHble B OHAX, NepeBoaaTcst
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 kpuBoK 6GECKYNOHHOW JAOXOAHOCTU rocyAapCTBEHHbIX 0bnuraumin, onpegenerHHas Mockos-
CKoMn Bupxen7;
e AvHamuyeckue napameTpbl G-KPUBOW NO COCTOSIHWIO Ha KaxablA TOProBbIf AEHb.

ITpu pacdere cpeqHEB3BEIIECHHOTO CPOKa 0 HoranmeHus / oGepThl IPOMeXyTOUHBIE OKPYTICHUS He IPOU3BOALTCS, Pe3yIbTaT BRIPakaeTcsl B rofiax,
OKpYTIIsieTcs 10 4 3HAKOB IOCIIE 3aILITOH. B ciTydae eciu BBITyCKOM IPEeIyCMOTPEHO YaCTHIHOE MOTalleH!e OCHOBHOTO JOJTa, HO BEIMYHHBI [OTalla-
€MBIX YacTei He OIpe/esIeHbl Ha BECh 0KMAAEMBIil CPOK 00OpalleHus (HarpuMep, UTs O0JHTrallii ¢ MIIOTCYHBIM OKPBITUEM), TAKUE CYMMBbI CUHTAIOTCS
YCTaHOBJICHHBIMH B JIaTy OKOHYaHHS KYIIOHHOTO NIEPHO/a, 0 HCTEUEHUH KOTOPOrO OHH BHIIUIAYMBAIOTCS, U YIUTHIBAIOTCS B pacyeTe MI0ObIX BEIUIHUH,
IIPEeyCMOTPEHHBIX HACTOSIIEH METOMUKOM, C 9TOH JaThl.

7 Mertonuka pacuéra KpHBOH OECKYIIOHHON JOXOAHOCTH OIyOIHKOBaHa Ha caiite MocKkoBckol Oupxku. B memsix pacuera cripaBeiuBOH CTOMMOCTH UCIOIB3Y-
eTCsl pelaKIUsl MeTOJMKY, aKTyalbHas Ha JaTy BCTYIUICHHS B CHITy HacTosmuX IIpasu. [Ipyu BHECeHNH H3MEHEHHI B METOAUKY PacyéTa KpHBOIl OeCKyNOHHOIT
JIOXOIHOCTHU JjaTa Hayayia UCIOJIb30BAHUSA U3MEHEHHOH METOAUKH B LIEIAX pacyeTa CIIPaBelIMBON CTOMMOCTH yCTaHABIMBAETCSA OTAENBHO MO COTNIACOBAHUIO
CO CHENHATH3UPOBAHHBIM JIETO3UTapHEM.
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NcTouHMK nHdpopmaumm: odmumanbHbli canT MockoBcKon Bupxu.

MpumeyvaHue:
Mpu pacyeTte Ctasku KB npomMexyTO4HbIE OKPYrNeHUs He NpOoM3BOASATCH, pe3ynbTaT BblpaxaeTcs B NMPOoLEeHTaXx, OKpyr-
nsieTcsa A0 2 3HaKOoB Mocne 3ansAToun.

[MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK PbIHKA KanuTana (4na nnaBatoLwmnx NPOLEHTHbIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NeET).

K «AnvHHBIMY» CTaBKaM pbiHKa Kanutarna OTHOCSTCA crefylolime nraBalowwue NpoLeHTHbIE CTaBKW, €CMW OHU Npeay-
CMOTPEHbI YCMOBUSMM BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBblilwe 2 neT;
e  [10XOOHOCTb K MoraLleHuto Bbinycka OP3.

Ecnu B kavyecTBe NnepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLasi NPOLEHTHas CTaBka CPOKOM OT 2-X NneT, TO Npo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) npuHMMaeTcst paBHbiM 3HavyeHuto CtaBkn KB[ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOM MnaBatoLLEen NMPOLEHTHOW CTaBKM (HanpMMep, ecrnn 3Ha4YeHne CTaBKKU KynoHa onpenensieTcst kak 3HadyeHue 6ecky-
NOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[l paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHue:

Ecnn B kayecTBe nepemeHHOro napameTpa MCNomnb3yeTcs nnasaLas NpoLeHTHas CTaBka 3aMMCTBOBaHWUS Ha PbIHKE
Kanutana («4nuHHas» ctaBka), TO PbIHOYHBLIW PUCK N3MEHEHWNSI MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (npwu-
CYTCTBYET TONbKO PUCK U3MEHEHMUS KPEAUTHOrO cnpeda) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHMNS UCXOASA U3 TEKYLLMX NPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.

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

Mpu oTCyTCTBUMM HabnogaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NEPEMEHHbBIX MapamMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIA MPOrHO3 0 GyayluMX 3Ha4YeHusix nepemeHHoro napameTpa (EIU, KOHCeHCyc MporHo3 aHanvMTuKoB
Bloomberg, MOP vnnu gpyrve 4ocTynHble NporHo3sbl).

1.3. OnpepneneHne CTaBkn AUCKOHTMPOBaHUS
CTtaBka ANCKOHTUPOBaHWSA ByayLmnx AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONTOBOM LEeHHON Bymaru Ha kaxayto aaty
pacyeTa cnpaBensiMBoON CTOMMOCTW.
CraBka AMCKOHTMpOBaHWA npuHnMaeTcsa pasHon Ctaske KBl B Touke, COOTBETCTBYIOLWEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBenm4YeHHOM Ha COOTBETCTBYHOLLEE 3HAaYEHUE KpeauTHOro cnpeaa.
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 [MpunoxeHnem B — ecnm He 3agaHO 3KCNEPTHOW 3HAYEHWe KpeauTHOro
cnpena (3a VCKINYEeHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTuHroBon rpynne, MeamaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbIx onpeaenseTcs B 0cobom nopsigke).
o [Ansa rocyaapcTBeHHbIX LIEeHHbIX Bymar (Tonbko Ans geaepanbHbIX LeHHbIX GyMar) MeguaHHoe 3HaveHue Kpe-
OUTHOrO cnpefa npyHumMaeTcs paBHbiM 0.

MpumeyvaHne:

Ecnu 3HaveHne kpeaMTHOro cnpefa ycTaHaBnMBaETCs MCxoas U3 Habnogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOro crnpefa no aHamnornyHbIM BbiNyckamM OAaHHOrO 3MUTEHTA, MEAMAHHOMO 3HAYeHUs cnpefa PENTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMUIO/AUCKOHT 3a 0cobble YCNOBKS HA OCHOBE HabnogaeMblx AaHHbIX), pacHeTHast LieHa LieH-
Hol Bymarn MoxeT GbITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx cnyvasix pacyeTHas LieHa LeHHol bymaru knac-
cnuLnpyeTCst B YPOBEHD 3.

MpunoxeHne NeB

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

CTPYMEHT):
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] [ONroBoW LieHHoN Bymaru, HOMUMHUPOBaHHOM B pybrisix (3a MCKIOYEHMEM FOCYAAPCTBEHHBIX LIEHHBIX Oymar P®);
[nsi uenew pacyeTa KpeaUTHOrO Crnpefa OCYLLECTBASIETCS cneaytoLas nocrneoBaTenbHOCTb EUCTBUIA B OTHOLLEHWU

[ONroBoW LieHHoW Bymaru:

] B 3aBMCUMOCTW OT Hanuyns UNu OTCYTCTBUSI KPEAUTHOrO pevTuHra y Bbinycka8 (a B ero oTCyTCTBUM Yy SMUTEHTA
Uy NOPy4YnTEns) AONroBOW LeHHON Bymaru, onpefenseTca NpMHaAneXXHOCTb LLEeHHON ByMaru K O4HOM 13 YeTbipex
PENTUHIOBbLIX rPYMn, NPeAYCMOTPEHHbIX AaHHbIM PernameHTom;

MUHMManbHOE, MakCUMarnbHOE Y MeAMaHHOE 3HaYeHUs KpeauTHbIX CnpedoB Ans AOMNTOBON LieHHoW Bymarn npuHuma-

l0TCA paBHbIMU COOTBETCTBYIOLLUM 3HAYEHUAM KPEAUTHBIX CNPeaoB, paccyMTaHHbIM ANS PENTUHIOBOW rPymnbl, K KOTO-

pon oTHeceHa LeHHas bymara (3a UCKNIoYEeHeM LieHHbIX Bymar, OTHeCeHHbIX K |V pernTuHroBow rpynne, AN KOTOpbIX

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

[na cybopAMHMPOBAHHbBIX AOMTOBLIX MHCTPYMEHTOB (0Brnuraunii KpeanTHBIX OpraHu3auuii B criyyae OTCYTCTBUS pei-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOpD,VIHVIpOBaHHOCTb, Ha KOTOpPYH yBennynBa-
I0TCS pacyeTHble BENUYMHbI MUHUMANbHOMO, MakCUMasibHOrO U MeAMaHHOIo 3HaYEeHUN KpeauTHbIX CNpeaos B cny4yadax, npeny-
CMOTPEHHBIX HacToAwmMm NMpunoxeHnem. MNMpemus 3a Cy60p,CI,VIHVIpOBaHHOCTb onpegenaeTcd ¢ y4eTom }J,OCTyI'IHOVI PbIHOYHOWN UH-
copmaumm o cnpefax 3a Cy60p,£lVIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB U SAMUTEHTOB.

1.

2.

PenTuHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpeaa BBOAATCS cCriedytoLlmne perTUHIoBbIE rpynnb:
PevituHrosas rpynna | — HamMBbICLLWIA YPOBEHb KPEANTOCMNOCOOHOCTM 1 CTENEHb HAAEXKHOCTU MO CPABHEHUIO C APYTUMHN
SMUTEHTaMW, BbIMyCKaMy LieHHbIX Bymar unu cuHaHcoBbIMM 06A3aTensCcTBamMn. B ykasaHHyl0 pernTUHroBylo rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C pernTuHrom oT BBB- (no wkane S&P).
PentnHroBas rpynna |l — BbICOKUI ypOBEHb KPpeaUTOCMOCOOHOCTH, MpU 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO3EeNCTBMNIO HEBNAronpusaTHbIX NepemMeH B KOMMepPYeCcKkMX, PMHAHCOBBLIX U 3KOHOMMUYECKUX ycrioBusx. B yka-
3aHHYIO PENTMHIOBYIO rpyMny BKIOYAOTCH AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeaMTOCnoCOBHOCTH, NP 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTEb-
HOCTb K BO3[eNCTBUIO HEBNaronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PEVTUHIOBYIO PYMMYy BKMKOYAKTCS JONTOBblE MHCTPYMEHTbI C peiTuHrom ot B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYHO rpynny BKNIOYAKOTCA AOMNrOBbIE UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIMu B Tabnuue 1, nnm
= C peTUHrom Hmxe B- (no wkane S&P), NpUCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT 6bITb NEPECMOTPEHbBI NMPU BbINOMTHEHWN OAHOMO U3 CREAYIOLLMX YCIOBUIA:

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

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

e  MpoYMe N3MEHEHWNS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMW ANS LieNen onpeaeneHns penTUHIoBblX rpynn.
[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 OCHOBaHUU 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, BbI6VIpaETCF| Hanbonb-
LWNA N3 UMEIOLLNXCS aKTyanbHbIX KDeOAUTHbIX PENTUHIOB, C y4eToM cneaytouiero:
" npwv HanNM4MmM penTuHra BbiMyCKa NCNoJb3yeTcA HanbonbLUni 13 aKTyanbHbIX KDeAUTHbIX PENTUHIOB BbiMyCKa, npun-

CBOEHHbIX PasNNUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

" B OTCYyTCTBUUN penTuHra BbIMyCKa, NPUCBOEHHOTIO XOTA Obl OOHUM PENTUHIOBLIM areHTCTBOM, NPW HANUYNN peNTUHra
3MUTEHTA LIEHHOM 6ymarm ncnonb3yeTcqd HanbonbLlni 13 aKTyallbHbIX KPE€OUTHbIX PENTUHIOB AMUTEHTA, NPUCBO-

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

] B OTCYTCTBMU PEVTUHIA BblIMyCKa M SMUTEHTA, NPUCBOEHHOIO XOTS 6bl OOHVM PENTUHIOBBLIM areHTCTBOM, NPV Hamnm-
YW penTUHra NopyyYnTens LieHHow Bymaru ncnonb3yeTcs HanbonbLUMN N3 akTyarbHbIX KpeAUTHBIX PENTUHIOB MO-
pyuuTens, NPUCBOEHHbIX Pa3NNYHLIMY PEVNTUHIOBLIMU areHTCTBaMMU.

3. OcobeHHoCTV onpeneneHns kpeanTtHelx cnpepos ans |, 11, 11l pentuHroBbix rpynn

KpeanTHbii cnpep ans pentudroseix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHus cnpaBeaimBon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpu BbluMCneHun kpegmTHoro cnpega |, 1, 1l pedTnHroBbIX rpynn UCnonb3yeTcss MeanaHHoe 3HadYeHWe KpPeauTHOro

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

[nsa pacyeta MmegmaHHoro 3HavyeHus kpeautHoro cnpega |, Il, 11l peATUHroBbIX rpynn MCNonb3YTCA 3HaYeHUs JOXOAHO-
CTU cneayowmx obnuraumoHHbIX nHAeKcoB MoCKOBCKOWM BMpXK, packpbiBaeMblX MO UTOram KaXaoro TOProBOro AHSA Ha canTe

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- < peituHr < BB-)

RUCBITRB

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

PacuyeTt megunaHHoro kpegutHoro cnpega ans |, I, 11l peATuHroBbIX rpynn ocyLLeCcTBRASETCH B crieqyloLem nopsiake:
PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeauTHeIn cnped SPI 3a kaxabin n3 20 nocneaHnx Toproebix gHen (13):

lpe:

Sert = (Yrucaitrees — KBAgycprrrees) X 100,

Spr1
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YRUCBITRBEB - poxogHocTtb nHaekca RUCBITRBBB, packpbitass MOCKOBCKOM GUpXKen;
KbARuceiTREEE - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUENA AlOpauum WUHAEKca
RUCBITRBBB packpbiToit MockoBcKoW Gupen.
PaccuutbiBaeTCs MegnaHHOe 3HayYeHWe KpeaMTHOro cnpeda Spr; 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 u3 20 nocrnegHux Toproebix gHen (14):

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

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 psga SPrI).

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

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

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

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

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

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

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

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

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

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

cTu obrnurauuin |-ori peNnTUHIroOBOW rpynnbl;

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

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

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

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

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

Min (a)

[vana3soH KpeaOuTHbIX cnpenos

Pentunrosas rpynna |

0 + npemus

PentuHrosas rpynna Il

SpH + npemust

PentuHrosas rpynna lli

m
Sptu + npemust

Meguana Max (B)

Spt + npemus 2 x Sp + npemus

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

10 OnpeneneHve 4acToTbl 4edONTOB NPOU3BOAUTCS HA OCHOBAHUW NYBANYHBIX AOCTYMHbIX AAHHbIX MO Aedontam, nybnnkyembix
Ha caunTte COOTBETCTBYIOLLErO areHTCTBa.

JedonT B oTHOWeEHUN x0T 6bl 0AHOrO 0693aTenbCTBa, NPeayCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AOMIOBbIX LLeHHbIX 6ymar
SMUTEHTA, Npeanonaraet ,D,ed)O}'IT SMUTEHTA.
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MpumeyaHue:
B Tabnuue 2 3HayeHue nokasarens «npemusi» NPpMHUMaeTCs PaBHbIM 3HAYEHUIO NpemMun 3a Cyb6opANHMPOBAHHOCTL ANS

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

TWHIa BbiNyCKa, U paBHbIM 0 B ocTanbHbIX cny4yasax.

Poccust, 121170, r. Mocksa,

AKIMOHEPHOE 001IEeCTBO
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. dopMmyna NIMHENHON MHTEpMNONALNHU

RK pin, €cnii Dy, < Dpin

D, -V_4

RKy  +——7—
V-V,

X (RKy+1 — RKy_,),ecmi Dyin < Dy < Dipax
RK pmax-€cii Dy, = Dopax

roe:

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

Dmin, Dmax - MUHUManbHbIN (MakcumanbHbI) Cpok, Ha KOTOPbIN onpeaesieH ypoBeHb NPOLEHTHBIX CTABOK 6eCKYMNOHHOM
[OXOAHOCTU MOAXOAALMX (peneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensiercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocrie 3ansaTon);

V.1, V.1 — HanBonee 65m3knin K Dm CPOK, Ha KOTOPbINA U3BECTHO 3HAYEHME KPUBOW BECKYNMOHHON JOXOAHOCTU, He npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — ypoBeHb npougHTHbIX cTaBok Ans cpoka T, rae T MOXeT npuHuMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BepossiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HAaCTynneHus cobbita aedonTa. Mopagok
onpenenexns PD ycTaHoBNeH B pasaene 4 HacTosiLero Mpunoxenus.

LGD (loss given default) — oueHka yposHs noteps B cniyyae HacTynnenus aedonta. PaccunTeiBaeTcs C yueTom
obecneyeHns no 06a3aTenbLCTBY, BKMOYas 3anor, Nopy4MTenLCTBO 1 T.0. Mopsaok onpegenexns LGD ycTaHosneH B pasgene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pPUCKA) — aons oxnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa MNoA KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHBIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosiero MpunoxeHus.

KpeAuTHbIN peNTUHT — MHEHWNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PENTMHIYeMoro nuua ucnorn-
HATb NPUHATBIE Ha cebsi bmHaHCcoBbIE 0bsi3aTenbCTBa (O €ro KpeamMTocnocobHOCTM, (PUHAHCOBOW HaAeXHOCTU, (hMHAHCOBOM
YCTOMYMBOCTU), BbIpaXKEHHOE C UCMONb30BaHMEM PEUTUHIOBOW KaTeropun no onpegeneHHon peiTUHroOBOW LUKarne.

B uensx npMMeHeHnst HacTosILEeN METOAMKN NS MOHUTOPUHIa NPM3HaKkoB 00ecLieHeHNs 1 cobbITUMIN AedhonTa Ucnonb-
3y0TCsl UHOpMaUusi, nonyveHHas (onyGnukoBaHHas) OT CreayoLNX PEATUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

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

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

B uensix npuMeHeHus HacTosLLEeNn MEeTOAUKM AN ONPeAeNieHns YPOBHS PeNTUHIa C Lerbio NocneayoLwero onpeaene-
HUs BenuuuH PD, ncnonb3ayeTcst uHpopMaumsi, nonyyeHHas (onybnmkoBaHHas) OT crieaytoLlmx peMTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

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 Ananutuyeckoe KpegmtHoe PentuHroBoe AreHtctBo (AKPA)

e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)

CTyneHb KpeAUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro peiTnHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unn 6ykBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HactynneHue cobbITui, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswero Mpuno-
XXEHWSA 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPOKU, onpegensemble OTAeNbHO A4S PasHOro B1uaa akTmBos/o6s3aTenbCTB.
MpenenbHble CpokM Npu3HaHWsa gedhonTta AN pasnuUyHbIX BUAOB 3a40MKEHHOCTY yKka3aHbl B n. 3.1.

OnepaunoHHasa aebuTopckas 3ago0mKeHHOCTb — 1eBUTopckas 3a40MKEHHOCTb, OTBEYalLWas KpUTeprsM, YCTaHOB-
NneHHbIM HacTosawwmmn MNpasunamu onpegenenns CHA ans npusHaHus 3a40MKEHHOCTU OnepaLoOHHON.

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

1.1. [nsa onepauvOHHOW 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBoAUTCH, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IPKEHHOCTM B Ka4eCTBe OnepaLmoHHON.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecLieHeHWs, cnpaBeAnnBas CTOMMOCTb KOTOPbIX OnpedenseTcs no metody
NpVMBEAEHHOW CTOMMOCTM ByayLmnx OeHEeXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsAaoK onpeaeneHns crpaBeannBoin
CTOMMOCTU KOTOPbIX YCTaHOBMNEH HacToswmmm Npasunammn onpeaenexnma CHA) paccunTbiBaeTca cneayowmmM obpasom:

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

PV =YN_, 775 (1— LGD + PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

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

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HauMHasa ¢ gatbl onpegenernms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBMM C NOPSAKOM, YCTAaHOBMNEHHbIM B pasgene
«O6BLLMe NonoXeHnsa»;

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

PD(Tn) (Probability of Default, BeposaTHOoCTb AeconTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pasgene 4 Hactosiwero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpeaenseTcss B COOTBETCTBUM C MOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero [NpunoxeHus.

[MpomMexXyTouHble 3Ha4YeHUs pacdeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro MOTOKa, CKOPPEKTMPOBaHHbIE
Ha BennYMHY KPeaUTHOro pucka, He OKpPYrnstoTCS.

1.3. [ns oueHkn cnpaBeniMBoi CTOMMOCTM NpaB TpeboBaHuMi No aktueam (gorosopam) doHaa k puanyecknum nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonesyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSIAKOM, YCTAHOBMNEHHbIM B pasaene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUSA, BeayLLero k 06ecLieHeHNo, cnpaBeanvMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae OoTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HP[I Ha gaty onpepenenuns CHA), B Tom
yucrne AeHeXHbIX CPeACTB Ha CYeTax U BO BKIagax, cnpaBeaniuBasi CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no 4oroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogasLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeAnMBON CTOMMOCTMU No chopmyne 2.

2.2. Co6bITus, Begylme kK obecLieHeHuto:

2.2.1. B OTHOLWIEHMM HOPUANYECKMUX UL,

2.2.1.1. YxyaweHue (pMHaHCOBOro MOMOXeHWs, OTpasmBLUMECH B AOCTYNHOM (PMHAHCOBOM OTYETHOCTU, B TOM YuUChe
CHWXEHNEe CTOMMOCTU YNCTbIX aKkTMBOB bornee yem Ha 20%;
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2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B CllyYyae 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 Poccuu:

e CHwuxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB pelTuHra (3a UCKMYeHNeM CryyaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUHra He SABMSEeTCs CneAcTBUMEM YXYALIEHUS KPeAuTOCNOCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odopmnAeTca MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUN.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTN He yyu-
TbIBAeTCA B Ka4yeCcTBe NMpusHaka obecleHeHns B criydae, ecrnv oHyn obycrnoBneHbl yXyaleHNneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLmka.

YXyQlieHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BEeAEHHOE APYIMM PENTUMHIOBBIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YyYUTLIBAETCS, €CNN NPUYMHON YXy[LIEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

2.2.1.4. WcuyesHoBeHME akTUBHOIO pbiHKa M UeHbl HPL, ans ¢oMHaHCOBOro aktuea B pesynbtaTe (OMHaHCOBbIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTeNbHOCTM (6aHkpoTcTBa)Y.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHBIM Ae-
onT no o6s3aTeNnbLCTBaM XONANHIOBOW KOMMNaHWM Unu AedonT no nyonmMyHoMy AOonry KoMnaHui rpynnbite, Kk koTopoii npuHag-
NEeXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CNy>XnBaHWsA onra CaMMm KOHTpareHTom nocne cobbitns gedonra.

2.2.1.7. [nsi HeobecneyeHHOW 3a0IMKEHHOCTM MO 3anmam, Kpeautam, (UHaHCOBbIM MHCTPYMEHTaM — pe3kuii pocT
AOXOAHOCTN MO MyGnUYHOMY AONTY KOMNAaHWIM rpynnbl, K KOTOPOW NMPUHAANEXUT KOHTPAreHT (3a UCKINoYeHneM cryyaes, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKM AOMrOBbIX 06A3aTENbLCTB Y 3TU KOTUPOBKM HE NOKasbiBaloT NPU3HaKoB 06ecLeHeHNns ).

2.2.2. B oTHOWeHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHXeHne 3apaboTHOW NnaThl MW MHOFO pacnonaraemMoro A4oxXoAa,
noTeps TPyA0CnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nuua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKoMmnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLLEHUN
h13nYEecKoro nuua B o6beme, BNUSIOLWEM Ha CMOCOBHOCTbL r3nYeckoro nuua obenyxueaTe ceoun obasatenscTeals,
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YroNOBHOMO Aerna B OTHOLIEHUN u-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLUUIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMEHHOro ans aedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopcKov 3aA0MKEHHOCTHN ONepaLoOHHON.

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

Takoe pelueHne opopMnseTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHneM Konum nog-
TBEPXAAILLMX [OKYMEHTOB.

2.2.3.2. MpenocraBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH U AOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYH KpeanuTop He npegoctasmn Obl B MIHOM criyyae
(B TOM Uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPONOHraumel 3a40mKeHHOCTH UM OTCPOYKON BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLieHeHnio, He ykasaHHble B HacTosLwwmx [Mpasunax onpegenexns CHA, mo-
ryT MpUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAEeHWS YnpasnsioLwien
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHUS COObITUA 06eCLeHeHNs U coaepXXaHny Takoro cobbiTns C NOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMnaHu.

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

2.4. OGecueHeHue no pPas3finyHbIM aKTMBaM, OTHOCALUMMCSA K KOHTpareHTy.

7 B TOM yncne CooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLIECTBY
3asBfeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asBrieHms 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 foxoda dwusnuua.
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2.4.1.1. B cny4yae BO3HWUKHOBEHUA obecLeHeHnst no OAHOMY aKTuUBY OCTallbHble aKTMBbl, OTHOCALLNECA K KOHTP-
areHTy, Takke CHUTarTCA obecuLeHeHHbIMN20.

2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakaMmy obecLeHeHns NPUHUMAtOTCS B pacyeT C y4eToM
obecLeHeHus.
2.5. MOHMTOPUHI NPpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3XKe 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 ans otyetHocT no MC®O.

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

2.5.3. MOHWTOPWHT NO PM3N4ECKMM MLam NPoBOAUTCA pas B 6 MecsLeB.

2.5.4. MoOHWUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMOoCTK 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 coctosiHusi obecLeHeHus.

3a0mKEHHOCTb NepecTaeT cunTaTbCs 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-
LIEHEHWI0 HapyLLEHMs MOPOroBbIX 3HAaYEHUI (hMHAHCOBBIX MOKa3aTenew B Te4eHe ABYX KBapTaros.

2.6.1.2. [nsi o6ecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CIlyvae MOBbILLEHWS PENTUHIa, KOTOPbIA paHee Gbin no-
HWXEH, NGO COXpaHeHNs penTrHra co CTabunbHbIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3Koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Crly4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusmM amuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 YpPOBHAM KOMNaHUIA, KOTOpbIE
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BnmnskuM cnpagom kK G-kpueoin?t).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Clly4ae BOCCTAHOBIEHMWS NTULEH3UM NGO NonyYeHnst NULeH-
31U Ha 3TOT XEe UMK MHble BUAbl AEATENBHOCTU; BbIXO U3 COCTOSIHUS 0OeCLEeHEHNSI BO3MOXEH TOMbKO B Clyvae nosnyyeHus He
MeHee YeM [ByX KBapTaribHbIX OTYETOB WS FOAOBOM0 OTYETA O AESATENBHOCTU KOHTpareHTa B HOBOM Ka4ecTBe, Mpyu 3TOM B Aes-
TENbHOCTM JOIMKHbI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEeHNs.

2.6.1.5. [nsi obecLeHeHns: n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNSI aKTUBHOIO PbiHKA M OTCYTCTBUSI UHbIX NMPU3HAKOB 06eCLEeHEHUS.

2.6.1.6. [nsa o6ecueHeHns n3-3a HaNMYUs NPU3HakoB 6aHKPOTCTBA — B Criyyae OTCYTCTBUSI MPM3HAKOB BaHKPOTCTBA
B TEYEHME Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPbI CYLLIECTBEHHO
ynydlialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B oTHOLWEHUN hM3NYEeCKUX Nuu.

2.6.2.1. Ona obecueHeHns n3-3a nuHdopmaumm 06 yxyaLeHumn nriaTexecnocoOHOCTU — B Cryvae nonyvyeHns nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCcnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec.??

2.6.2.2. [na obecueHeHns n3-3a MHopmMaLmm 06 NCNONMHUTENBHOM NPOU3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANYECKUX N PUNYECKMX NNLL.

2.6.3.1. [ns obecueHeHUs n3-3a HapyLLEHWUS CPOKOB UCMONMHEHNS 06A3aTeNbCTB — B CNyvae MOSIHOrO NCMOSTHEHNS

NPOCPOYEHHBIX 00693aTEeNbCTB N HE MeHee Yem 6 mMec. 0b6CnyxnBaHusa 3agormkeHHOCTN 6e3 nNpocpoyek, NPeBbILALWMX CPOK,
NO3BOMSAOLLNIA OTHOCUTb 3a0MMKEHHOCTb K ONepaunoHHoN. B crniydae Hanuuus JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 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-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecLeHeHns u3-3a pecTpykTypmn3aLmmn B Nonb3y 3aeMLUMKa — B Cllyvae NosiHOro NoralleHnst pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTUN (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMemM BO3HUKaeT HOBasl 3a0/MKEHHOCTbL) U 06-
CNY>XVUBaAHUSA NPoYen 3af0IMKEHHOCTM 6e3 pecTpyKTypM3aumii U NPpOCpoYeK, NMPEBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
[OOMKEHHOCTb K ONepaLMoHHON, B TEYEHNE CpoKa He MeHee 3 Mec. Nocre noralleHnsi PECTPYKTYPUPOBaHHON 3a40JIKEHHOCTU.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecneaoBaHust 3aem-
LUMKa/KOHTpareHTa nyTem onpaBAaTenbHOro NpuroBopa nmbo npekpaileHusa gena. Npu 3ToM B Criyyae MUPOBOTO COrfnalleHnst
MexXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
Y4E€TOM M3BECTHBIX UNN NpeAnoiaraeMbiX YCOBUA MUPOBOrO COrMaLLEHNs.

20 KpoMe cnyyaes

e HaNMuUsA PbIHOYHbIX KOTMPOBOK MO TOPryeMoit 3a10/KEHHOCTU KOHTpareHTa/3aMUTEHTa;

®  0CNapuBaeMoil 3a[10/1KEHHOCTM MO MEHSAM U WTpadamM — 10 MOMEHTA MOYUYEHUS UCNONMHUTENLHOMO SIUCTA.
21 Cnpag ANA NPOCTOThl MOXET M3MepATLCS KaK pasHuLia Mexay AOXOAHOCTbLIO obnuraumm n G-KpUBOii Ha CPOK, PaBHbIii AropaLmy obnuraumu.
2 Hanpumep, ysonbHeHne 6e3 nepexoaa Ha HoByto paboTy ABMSETCA MPU3HAKOM 0BECLIEHEHMS, MPY YCTPOWCTBE Ha HOBYIO PaboTy 3a[0mKeH-
HOCTb 3aeMLLVKa NepecTaHeT cuNTaThCs 0BecLieHeHHo Yepes 6 Mec.
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2.6.3.4. [ns 06a3aTenbCTB KOHTpAreHTa, KOTopble CTanu 06ecLeHeHHbIMM U3-3a HapyLUEHUs YCMOBMIA 06GCnyXu1Ba-
HUS MO APYrMM 06s3aTenbCTBaM KOHTpareHTa/aMUTEHTa, — B CIlyyae MoralleHusi peCTPYKTYPMPOBaHHOW UM NMPOCPOYEHHON 3a-
JOMKEHHOCTU 1 06CNyX1BaHUS BCEN NPOYen 3aJ0MKeHHOCTY 6e3 HapyLLEeHWiA YCroBUiA U PeCcTPYKTypr3aLuii B Te4eHue BCEro
nepuoga Ao noralleHusi v 6 Mec. nocre norawueHnsi NpobneMHol 3aa0MmKEHHOCTY.

2.7. Pac4eT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecueHeHus (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HMKHOBEHWM NPU3HAKoB obecueHeHns onpeaenseTcs No MmeToay
NpVBEAEHHON CTOMMOCTK ByayLnX OEHEXHbIX NMOTOKOB, YYNTbIBAs KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIlyYaeB, OMMUCaHHbIX HUXE B 3TOM NyHKTe. BeposaTHocTe gedonta PD(T(n)) onpepensietcs ¢
YYETOM MONOXEHWUN, YCTAHOBIEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa K pusmyecknm
nvuam o HacTynneHus gedonTa 1 ¢ y4eTom nonoxeHun B Paszaene 6, ucnonbsyetca ®opmyna 2, B KOTOPOW Kaxgoe npon3se-
Aenve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHOM B pasgene 6. Ans
OLEHKN KpeauTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHoO YacTu 3agormkeHHocTn B dopmyne 2 B kayectBe (Tn) npuHumaeTtcs 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHNEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o0 8bissenieHHbIX rnpu3Hakax obecuyeHeHuUsl U 8bixo0e u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 CreyuanusuposaHHbili derno3dumapull He no3oHee crnedyrowe2o paboyeeo OHsI 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs unu ebixoda U3 cocmosiHus obecuyeHeHus (Mpu ycriosuu, 4Ymo uHgopMayusi 0 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs1 NMPsSIMO Unu KOC8eHHO Habrrodaema Ynpaenswowel Komna-
Huedl).

Pasgen 3. OueHka aKTUBOB, Haxo4sALWUNXCA B COCTOSIHUM aedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA aedponTa ANA pasnuyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMMTEHTOB/3aeMLUKOB

O6s13aTenbCTBa N0 06MMraLmsiM POCCUNCKUX/MHOCTPaHHbLIX 3MUTEHTOBZ3 7 / 10 pabouux gHewn

O6sa3aTenbCcTBa NO BbiNnaTe AoX04a No AONEBbLIM akTUBaM pOCCVII;ICKVIX/VIHO-

4 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHBLIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

WHas 3ag0imKeHHOCTb om3ndecknx n topngudeckmnx nuy nepeg NNod 90 kaneHgapHbIX gHEn
3.2. B oTHOLWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinnaTtbl NPOLEHTHBIX AOXOA0B MO akTuBY, a Takke nmoboro MHoro

06s13aTenbCTBa Ha CPoK, bonbLUMIA, YeM yka3aHo B N.3.1, B crnyvae ecnu AaHHas MHopMaums NPsiMo U KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdwmumansHoe onyGnukoBaHue B COOTBETCTBUM C hefeparnbHbIMy 3akoHaMU U MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTamu Poccuiickon depepauum MM MHOCTPAHHbLIX rocyAapcTB MHGOpPMaUMN O MPOCPOYKE MCMOMHEHUS AMUTEHTOM
CBOWX 06513aTENbLCTB;

3.2.3. OdmumansHoe onybnukoBaHve peLLleHns 0 NpU3HaHnM 6aHKpPOTOM.

3.2.4.  OdwmumansHoe onybnvkoBaHUe peLleHns 0 Ha4varne NpuMeHeHust npouenyp 6aHkpoTcTBa — CO AHSA onybnu-
KOBaHUS cOOOLLEHNS A0 AaTbl, NPeALecTBYOLLEN AaTe onyGnnkoBaHNs coobLLeHNst 06 OKOHYaHUK NpYMeHeHUst npouenyp 6aHk-
poTcTea.

3.2.5. OduumaneHoe onybnukoBaHve MHOPMaLMM O NIMKBMAALUN OPUONYECKOrO NnLa, 3a UCKITIOYEHNEM CryvaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6. MpucsoeHne 3aemmky/KoHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpOHbI penTuHro-
BbIX areHTCTB.

3.2.7. O6HapyxeH1e KpeaMTopoM HEBO3MOXKHOCTM 3aeMLUMKa UCMONMHUTL 00653aTenbCcTBa B CUMy Kaknx-nmbo ob-
cTosATeNnbCTB 6e3 NPUHATUS creumanbHbiX Mep (Hanpvumep, peanusauum 3arnora)

3.3. B oTHOwWeHUN (hnanvecknx nuy K aecdonTy npMpaBHUBaIOTCA criegylolume cobbITus:

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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3.3.1. HapyweHusa ycrnoBuin noraweHns unv BbiNnaTtbl NPOLEHTHbIX AOXOAO0B MO aKTUBY, COCTaBMSAOLEMY aKTVBbI
MN®, a Takke ntoboro nHoro obsi3aTenbCcTBa AebUTopa Ha cpok 6onee YeM ykasaHo B N.3.1., B crnyyae ecnu gaHHasi Mipopmauus
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbIHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWe peLLeHnst O NPU3HaHMKM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmkoBaHWe peLleHrs 0 Hayarne NpMMEeHeHUs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NKOBaHWSA coobLLEeHMa [0 AaTbl, NpeLlecTBylolen aate onybnukoBaHmsa coobLieHns 06 OKOHYaHUW MpUMEHEHMS npolenyp
BGaHkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHUn U3NYEeCcKOro nuua Mo YronoBHbIM NPECTYNNEHUsiM (Kpome crnyyaes
OCYXX[,€HVS Ha YCIOBHbIN CPOK).

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

3.3.6. TlonyyeHue nHdopmaumm o0 HaCTynneHUN cMepPT PU3NYECKOro Nuua.

3.4. HecdbonT no pa3nMyHbIM aKTUBaM, OTHOCAILLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa No OAHOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTalTCa HaxoaAWwMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cuMTaeTcs HaxogsawwmMmces B gedornre.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAxXOBKOW NMBO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa M rapaHTUN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTuiA, MPUpaBHEHHbIX K AedonTy, SMUTEHT/KOHTpareHT/gebutop/3aemMimk cumnta-
€TCHA HaxoAsaLWMMCs B COCTOSHUN AedornTa, BCe aKTUBbI, OTHOCALLMECH K HEMY, CYUTaIOTCA HaXOAAWMMMUCH B COCTOSIHUWU fe-
cdonTa.

3.4.4. Ynpaensawowas KOMMaHUs Mpyv MOHWUTOPWHIE 3aJO0MPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbITUS AedhonTa Y XONAMHIOBON KOMMaHUU NMBO0 y KIYEBbIXZS KOMMaHWiA rpynmbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyeHun nHdopmaumm ob aToMm Ynpasnsiowen KoMnaHmen, KOHTpareHT Takke cumTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyonuyHble KOTUPOBKK aKLuK,
[ONroBbIX 0683aTENbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBaloT NPU3HakoB obecueHeHuns, a Takke
crnyyaes, KOrga KOHTpareHT npoornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoasiLwmxcs B aedonTte
[Ins Bcex Knaccos akTUBOB, HaXOASLUMXCS B COCTOSIHUW fedponTa, cnpasefnmBas CTOMMOCTb aKTMBa onpegenseTtcsa B

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

3.5.1. 3apormkeHHOCTb hM3NYECKUX N1, OLEeHMBaeMas 40 HacTynneHns cobbiTin gedonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHws gedonta unu npupaBHeEHHbIX K HeMy COObITUI oLeHMBaeTcs B obLiem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3a40mKeHHOCTN NPpUHMMAaeTCs paBHbIM 1.

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

3.5.2.1. CTOUMOCTb NPMHMMAaETCS PaBHOW HYIMIO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NorHoe/YacTuny-
Hoe, CPOK KOTOPOro HacTyNWI) 1 MPOLEHTOB, 3a UCKITIOYEHNEM J0Ira, OLLeHMBAeMOro OLEHLLUKOM 1 06ecrneyeHHOro TopryeMbIMm
LeHHbIMW Bymaramu, HeABMKMMOCTBIO, OMUMOHHBLIM COrfalleHneM, CTPaxoBKOW NMbOo NopyyYnTensCTBOM TPETbUX NMUL; OLEeHKa
[OIMKHA MPOBOAUTBLCS C Y4ETOM CPOKOB M BO3MOXHOCTW NOMyYeHus BbinnaT npy peanusauum obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHMSA YNpaBnsaioLwen KOMnaHun.

3.5.2.2. CTOUMOCTb NPMHNUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHUSM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkntovasi TpeboBaHNa Ha BbINnaTy KyNMOHHOro goxoda 3a
npeAbiayLne KyrnoHHble neproabl, BCeM NpoyMM TpeboBaHMAM KOHTpareHTy, 3a UCKMIYEHeM Crny4vaes, korga y AaHHoro Tpebo-
BaHus (BblNycka LieHHbIX ByMar) MMetoTcst pbiHOYHbIE KOTUPOBKM MO0 MMeeTCst OTHYET OLeHLLMKa AaBHOCTbLIO He 6onee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN Nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPY NOABIEHMN HOBOW MHOPMaLMM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHus
3a0IIKEHHOCTUN UM CHUXKEHWUWN OLEHKM MOTEHLMAnbHbIX CyMM K MOSyYeHWIo yNpaBnsioLlas KOMNaHus JOMmKHa B CpoK He 6onee
2 Hepenb NOMYYNTb HOBbLIW OTYET OLEHLLUKA NMNBO NPUHATE CTOUMOCTb 3a40MKEHHOCTN PaBHOM HYMHO.

3.6. Bbixop n3 coctosiHusa geconTa (nepexon BO3MOXeEH TOJIbKO B COCTOSiHME o6ecLeHeHus ).

3a0mKEHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwmx crydasix:

3.6.1. B cniyyae pecTpykTypusaumm gedonTHOM 3a40mKEHHOCTU KOHTpareHTa nepe oHAoM nocrie cobbitusi nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOW n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPpUHaANEeXuT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNSA 0 PeCcTPyKTypusaumm nmbo MMpOBOM COrnaLleHnu.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nony4eHunss MHopmaLmmn o NpekpaLLleHUN YroNoBHOMO NPeCefoBaHNsa 3aeMLuKa/KOHTpareHTa ny-
Tem onpasgaTenbHOro npurosopa nNubo npekpalleHus gena, a Takke B criydae npekpailieHus gena o 6ankpotcTee. Mpu atom
YnpaensitoLas komnaHusi 06si3aHa NpoBeCTH OLEeHKY (DUHAHCOBOMO COCTOSIHUS C Y4ETOM U3BECTHbIX UM NpeanoniaraeMbix ycro-
BWIA MUPOBOTO COrMatleHuns.

25 CnncoK KNoYeBbIX KOMMaHWUI rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnseTcA YnpasnsioLwei KoMnaHuen caMoCToATENbHO.
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3.6.5. B cnyyae nosiBneHus onanyeckoro nuua, 00bsBNEHHOrO paHee nponaBLlmM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisienieHHbIx cobbimusix, npupasHusaemMbix K deghonimy U O 8bixo0e KOHmMpazeHma u3 cocmosiHus de-
gonma, npedocmaernsgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyrouwez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI Mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKoz20 cobbimusi
npsIMO unu KoceeHHo Habnrdaema Ynpaensowel komnaHued).

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

4. AT1anbl onpeaeneHus BeposaTHocTh AedonTta (PD) no 3aA0mKEeHHOCTU KOPUANYECKUX UL
1) onpepenseTcsa rogoBas BEPOSTHOCTb AeddonTa KOHTPareHTa;
2) npu HeobXOAMMOCTM OCYLLIECTBAETCA KOPPEKTUPOBKA Ha obecueHeHre;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx OcyLecTBNsSeTcs AOMNOSHUTENbHasA KOPPeKTUpoBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOpOMy ByAeT NPUMEHSTLCA AaHHasa BEPOATHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 roa onpepensieTcs cneaylowWMmn MeToaamu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoAHbI PENTUHIOBBIX areHTCTB - Ha OCHOBAa-
HUM MYBNUYHBIX AOCTYMNHbIX AAaHHBIX N0 BEpOoATHOCTSAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4YeTa Mo eXerogHoMy nccnegoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HavyeHue PD gns cpoka 1 rog;

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

4.1.1.2. B cnyyae Hanuuua penTWHra, NPUCBOEHHOrO0 HECKOMbKUMW PEWTUHIOBLIMW areHTcTBamu, BblbupaeTcs
HaVMEHbLLUWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npurrno-
XeHueM [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTca penTUHIM, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm oT6opom penTuHra u npuBeaeHMem ero kK wkane Moody’s B
cootBetcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUSA Y KOHTpareHTa periThHra 1 Hanuuusi BellMyckoB OOnurauumin - no oLueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN cnpaz 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. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHsasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccneao-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HavyeHne PD gns cpoka 1
ron;

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii BU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbI B MNMpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cnyyae, ecnv Ha aaTy oueHku uicnutes B peectpe MCB26 unu ecnu ero Beipyyka coctaensieT MmeHee 4 MnpA. py6. B roa?’.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO naeHTUULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT omHaHcoB, PIYT, MYTT u T.M., He UMelLMe MeXayHapoO4HOrO PENTMHra), TakoW KOHTPAreHT OTHO-
CUTCS K KaTEropmm KpyrHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedronTa B OTHOLIEHUM OGecLeHEeHHON 3afOoMKEeHHOCTU, He Haxoas-
wencs B aecdonTe.

4.2.1.  [Onsa obecLeHeHHbIX HENMPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMSETCS B CreayloLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
eHve Ha bonbluee KONMMYeCTBO CTyneHel ohopMIsSeTCs MOTUBUPOBAHHBIM CyXXAEHWEM YNpaBnstowen KoMnaHuu.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPAreHTOB MCMONb3YeTCs BEPOSTHOCTM AecbonTa Ansi camom
Xyawen pentuHroown kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBAM KOHTpareHToB-hbm3ndeckmx nuu npumensietcs CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans KoTopbiXx He onucaH cnocob pacyeTa, BEpOSATHOCTb AedonTa bepeTcs paBHON
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He 06eCLeHEeHHOro akTMBa/3aA0mKEHHOCTM C OKpyrneHwem Ao 4
3HaKoOB Mnocre 3ansTow.

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 obGecneyeHusi, onpedeneHHas B COOTBETCTBUM C HacTosiwmmMm MNpaBunamu onpegenexHms
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 onpeaenexHus CHA no gaTel 0XXMgaemoro nocTynneHns obecneyveHust B criydae Hapy-
LWeHnss 06a3aTenbCTB KOHTPAreHTOM, COrfacHoO ycrnoBusiM gorosopa. KonnyecTtso AHe MoXeT OblTb OnpeaenieHo Ha OCHOBaHWUM
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 3arnora.

[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 CYXXAEHWS yNpaBnsioLwen KOMMaHWm1, ecrnv CPOK BO3MELLEHMSA HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, 1C-
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, onpegensieMbln B cneayoLwemM 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 aKUWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX HAa OpPraHN30BaHHbIX pbiHKkax ctpaH OJCP:

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 BXoAdAwmx B uHAekchbl akuuin ctpaH OCP — 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 gaHHble otyeTHoCcTU MCPO 3a 2021 r. NMAO CbepbaHk.
[N oueHKkn cTaHAapTHbIX akTMBOB Ucnonb3yeTcs 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 PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

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

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CrteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3akuit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHwit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

Otpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

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

OCOBbIE METOAbI OUEHKW, MPUMEHAEMBIE B NEPUMOA KPUSUCHOW CUTYALIUU HA DU-
HAHCOBOM PbIHKE
1. MpumeHeHne penTUHroB MeXayHapOAHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) pENTUHra KpeauTocnocoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KPEeAUTHbIM OpraHn3aumsam, UHbIM POCCUACKUM OpraHM3aunsiM, a Takke UX cneumansHbIM puandeckum nuuam (SPV) n gouep-
HUM KOMMaHMSAM M3 MHOCTPaHHbIX topucankumnn, Poccuiickon Pepepaumm, cybbektam Poccunckon ®egepauumn, MyHMUunanbHbIM
obpasoBanusm nocrnie 01 cepans 2022 roga, He SBNSIETCS NPU3HAKOM 06ecLieHeHMs 4N POCCUACKUX KOHTPareHToB.

1.2. Onpepenenne BeposaTHocTh aedonTta (PD) no obsa3atenscteamM B pybnsx U MHOCTpaHHOW BantoTe Yepes PenTuHrm,
NPUCBOEHHbIE MHOCTPaHHBIMU PENTUHIOBBIMW areHTCTBaMU POCCUACKMM KOMMAaHWAM, B T.4. X CleunarnbHbIM Ipuanyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccumnckoro KoHTpareHTa periTrHra MHOCTPaHHOrO PeNTUHIOBOrO areHTCTBa He NPYHUMAaETCH B pacyeT U
paccmaTpuBaeTcs Kak oTCyTCTBMe penTuHra. [ina onpegeneHns PD gonycTMmMo ncnonb3oBath CneayroLwme noaxoabl:

a) Vicnonb3oBaHue 3HayeHus PD poccuiickoro perituHrosoro areHtctea AO «3OkcnepT PA» yepes conocTaBneHue pew-
TUHrOB POCCUMCKNX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuuusa y KOHTpareHTa pevTuHra OgqHoOro U3 POCCUACKNX PEATUHIOBBIX areHTCTB NpMMeHsieTcs 3HadeHune PD,
onpefeneHHoe pocCUNCKUM perTuHroBbiM areHTcTBomM AO «3kcnepT PA» (nanee — AreHTcTBo) (Tabnuua 8 «YpoBHUM (4acToTbl)
AedonTta no penTUHroBbIM KaTeropmMsam HaumoHanbHON POCCMIMCKON PENTUHIOBOW LuKanbl AreHTCTBa AN BCex 0ObeKToB pen-
TUHra, KpOMe CTPYKTYPHbIX 06nuraumm n MHCTPYMEHTOB CTPYKTYPHOrO hMHAHCUPOBAHUSI» B COCTaBe OT4eTa 00 UCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PeNTUHIOBbIM KaTeropusiM MpUMEHSEMbIX PEWTUHIOBbIX LWkan Ha 01.01.2022. NcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). MNpu aTom B cnydae Hanuumsa y KOHTpareHTa HeCKOorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBBIMU areHTCTBamMu, BbiIOUpaeTcst HaMMEHbLUNA PEUTUHT U3 aKTy-
anbHbIX U cooTHocuTcst ¢ penTtuHrom AO «3kecnepT PA» B cooTBeTcTBMU C [NpunoxeHnem «Metoauka onpeaeneHus cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeaUTHbIX pUCKOB». B cnyyae HeobGxoamMmMocT npoBecTn conocTaBneHune pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonbsyetcs Tabnuua conoctaBneHnst PeMTUHIOBbIX LUKan POCCUACKNX
KpPeOUTHbIX PEVTUHTOBLIX areHTCTB, yka3aHHas B VMiHdopmaumoHHom coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [ns otobpaHHoro penTuHra ot AO «3kc-
nept PA» BbiGupaeTcsa cooTBeTcTBYHOLEe 3HavyeHne PD no tabnvue 8 ansa cpoka 1 roa.

[Mpun OTCYTCTBUM Y KOHTPAreHTa penTHra O4HOro U3 POCCUMINCKMX PEVTUHIOBLIX areHTCTB 3HavyeHne PD onpepensetcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHbIX AaHHBLIX MO BEPOATHOCTAM AedonTa penTMHroBoro areHtctea Moody's, ny6-
JIMKYEeMOro Ha CanTe areHTCTBa B COCTaBE OTYeTa Mo €XEerogHoOMy MCCneaoBaHuio kopnopaTtuBHbix aedonto (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayeHne PD ans cpoka 1 rog.

[Nsi KPYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpuaTusiM Manoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u
6onee B rog), B criy4ae OTCYTCTBUSI PENTMHIa OAHOIO U3 POCCUACKNX PEATUHIOBbBIX areHTCTB MPUMEHSETCSA CPeaHSAS BEPOSATHOCTb
nedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMU akTyanbHOro 0T4eTa No eXerofHoMy UccreoBaHuo Kop-
nopaTtueHbIx fedonTtoB (Annual default study) ¢ npumeHeHnem cCooTBETCTBMSA YPOBHEN PeNTMHIOB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibnpaeTtca 3HavyeHne PD gns cpoka 1 rog.

1.3. Onpenenexue 3HavyeHns LGD BO3MOXHO MO aKTyanbHOMY OTYETY MHOCTPAHHOIO PENTUHIOBOro areHTcTBa Moody’s
yepes conocTaBfieHNne PENTUHIOB POCCUNCKNX PENTUHIOBLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHUW akTyarbHbIX MyOnMYHbIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PENTMHIOBOrO
areHTcTBa Moody’s No exerogHoMy uccrnenoBaHuio kopnopatueHbix AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAANEXHOCTBIO

COMOCTaBNEHHOrO PENTUHIA KOHTpareHTa K rpynne perMTUHroB, Ans KOTOPbIX onpeaensieTcs recovery rate33.

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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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToamka onpegeneHuss cnpaBeanvBoi CTOMMOCTW aKTMBOB C yY4ETOM KPeOUTHbIX
pUCKOB» onpeaensieTcs PenTUHr penTuHroBoro areHTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblOMpaeTCsl HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
CcUTCS C penTuHroMm areHtcTBa Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHroB OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyliectsnsetcs Yyepes pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNSA PENTUHIOBBIX LKA POCCUNCKUX KPeOUTHBIX PENTUHIOBBLIX areHTCTB, ykasaHHow B VIHdopmauu-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanuune y KOHTpareHTa penTuHra MUHOCTPaHHOIro PeNTUHIOBOro areHTCTBa He NpUHMMaeTcs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBME PENTUHrA.

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

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

2. OedonT unmn npocpoyka no BantoTHbIM 06593aTenbLCTBAM.

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

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

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

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

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

2.3.2. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUN LEHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMSETCSA HA CYETE HOMUHATBHOIO AePXaHWs cneLnanm3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTopbiM MOXET ObiTb Mpon3BefeHa B pybGnsx B COOTBETCTBUN C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynneHus aedonta cornacHo NCYA MN® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, 4YTO obsi3aTenbCcTBa OyAyT noraweHbl, B TOM Yucrne B pybnsax B Cymme, 3KBUBANEHTHOM CTOMMOCTU 00A3aTeNbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAeneHHbl CPOK, CPOK HacTynneHus gedonta MOXeT ObiTb M3MEHEH (YBENUYEH WU YMEHbLLUEH,
0PopMNIAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNPaBRstoLLE KOMNaHUN).

2.3.3. ObsAsaTenbCTBa, B TOM YuCrie MO BbiNnate KynoHOB U AVBUAEHO0B, BbIPaXXeHHbIE B MHOCTPaHHOW BarntoTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOpbIX OCYLLECTBMSETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneumnanu3vpoBaHHoOro Aemno-
3uTapusi, OTKPLITOro B MHbIX Aeno3ntapusx, kpome HKO AO HP[, oueHuBatoTcs B 06LwemM nopsiake, ycraHosrneHHom MNCYA MN®.
C paThbl, koraa NpsAMo UM KOCBEHHO cTana Habnogaema unv JocTynHa uHdopMauumsi o ToM, 4To obs3aTenbCcTBa He OyayT nora-

LLeHbl B pe3ynbTaTte B pe3ynbTaTte cobbITuiA, YKa3aHHbIX B M. 2.2, Takune obsizaTenbcTea NPU3HAKTCA HaxoAALWNMNCA B COCTOAHUN
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Aedonta n LGD no atum obasatensctBam npuHnMaetcs paBHbiM 100% (peLueHve ohopMnsieTcs MOTUBUPOBAHHBIM CYyXAeHWeM
yNpaBnsaoLWwen KoMnaHum).

2.3.4. ObsizaTensCcTBa, B TOM YMCIE NO BhiNfaTe KynoHOB 1 AUBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLLECTBNAETCS Ha CYETE HOMWHANbBHOIO AepXaHusa cneunannaMpoBaHHOro Aeno3uTapusi, OTKPbITOro B UHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHns KoHeyHoro xpaHeHnst B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obsa3aTenbcTBaM, B TOM YMCNE NO BbinnaTe KynoHOB 1 AUBUAEHO0B, B OTHOLLUEHUN LieHHbIX Bymar, XxpaHeHMe KOTOPbIX OCYLLEeCTB-
NseTcs Ha CYéTe HOMUHANBLHOIO AepXaHus cneumanuaMpoBaHHOro genosmtapus, otkpeitoro B8 HKO AO HP[.

3. OcobeHHOCTM onpeaeneHns akTMBHOIO pblHKa.

OnpegeneHve akTMBHOTO pbiHKA OCYLLECTBMSETCHA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHNUs AaHHbIX nocrnen-
HEero TOProBOro AHsl Ha TOProBbIX MMoLWaAKax He NPUMEHSIETCA B Cryvae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(POHAOBOM pbIHKE) CBA3aH C NPMOCTAHOBKOM TOProB No pelleHuto banka Poccuu, npuocTaHoBKOW TOProB B Clyvae A0 CTWKEHWS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHBIMK COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEn
KOMMaHun), cnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNpaBeannBoON CTOMMOCTU B TaKOW HETOProBbIN AeHb N0 CpaB-
HEHWIO C NOCNeAHUM TOProBbiM AHeM. B cnyyae, ecnm Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpefeneHus cnpaseniMBo CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCcTaHOBUTL Bblgady, NoralleHne u o6-
MEH UHBECTULMOHHbBIX NaeB NaeBoOro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCSALLMM OT ynpaBnalLen komnaHmm, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OOoHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belgaye, no-
raweHuo 1 0bMeHy MHBECTULIMOHHBIX NAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHWIO.

4. OnpegeneHve 6Ge3pnUCKOBOM CTaBKU.

B oTcyTCTBMM BO3MOXHOCTU onpefeneHns akTyanbHbix 3HavyeHuin KB MockoBckow Gupxu, B kayecTBe BPEMEHHOW anbTepHa-
TMBblI 6E3PMCKOBON CTaBKM AN onpeaeneHns cnpaBeannBoil CTOMMOCTU 06s3aTenbCTB CO CPOKOM [0 MoralleHunst He Gonee 6
MecsaueB MOXeT OblTb MCMOMb30BaHa CTaBka, paccyuTbiBaeMasi METOOOM MHTepnonAummM (Hanpumep, NMMHENHON) Ha OCHOBe
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHusa cnpaBenvMBoOM CTOMMOCTU, ANA 00a3aTenbCTB CO CPOKOM noralleHns o
1 roga — Ha ocHoBe cTaBok ROISfix Ha paTty onpegeneHuss cnpaBeanvBoO CTOMMOCTU. BbiGop cTaBku B OTHOLLEHUW akTMBa
YnpaenstoLias koMmnaHs ocbopmnsieT MOTUBMPOBAHHBIM CyXXAEHMEM 1 nNpefocTaBnsieT ero B CneumanuanpoBaHHbI Aeno3nTa-

pwiA.
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