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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

MU® — naeBon NHBECTULIMOHHBIN OOHS, YKa3aHHbIM B HacTosAwmx MNpasunax.

Ynpasnsowas KoMnaHua - opraHnsauus, cosgaHHasi B COOTBETCTBUM C 3akoHogaTenscTBoM Poccuiickon degepauum n ume-
toLLas NULEH3MI0 Ha OCYLLeCTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMA NHBECTULIMOHHBIMU
oHAaMU 1 HErocyaapCTBEHHbIMU MEHCMOHHBIMK dPoHAamMW. YNpasnsioLas KoMNaHna AencTByeT Ha OCHOBaHUM Npasui JoBe-
putensHoro ynpasnenus MA®.

MHBeCcTUUMOHHBIN Nan — MeHHas LieHHan bymara, yaocToBepsioLas Ao BnadensLua nas B npase CO6CTBEHHOCTU HA UMY-
wecTBo, coctasnsoLee MNP, npaso TpebosaThb OT yNpaBnatoLLLEN KOMMaHUW HaAnexallero 4oBepuTenbHoro ynpasnenus M,
npaBo Ha MNornyvYeHne AeHeXHOW KoMMeHcaLMn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemmn Bna-
AenblaMn MHBECTULMOHHBIX naeB aToro NMU® (npekpawexHun NMAND).

MNpaBuna goBepuTenbHOro ynpaBreHUs NaeBbIM UHBECTULMOHHBLIM choHaom (Mpasuna AY MUP) — ycnosua gorosopa
AosepuTenbHoro ynpasnenns MNP, onpegensemble YnpasnstoLei KOMNaHWen B CTaHAapTHbIX (hopMax, COOTBETCTBYHOLME TU-
noBbIM Npasunam gosepuTensHoro ynpasneHns MNMN®, yteepxxaeHHsiM Bankom Poccuu. Mpasuna Y MNMU®, n nameHexns n go-
NOMHEHWS B HUX Nognexar perncrpaumm bankom Poccun.

CtoumocTb YncTbix akTuBos (CYA) — BennuunHa, onpefensemas B COOTBETCTBUM C 3akoHoAaTenscTeom Poccuiickon ®epepa-
LW, KaK pasHuLa mexay cToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENMYMHOM 0653aTeNbCTB, NOANEXALMNX UCNONHEHUIO
3a cYeT ykasaHHbIX aKTMBOB (aanee — 06s3aTenbCTBa), Ha MOMeHT onpeaeneHuns CHA MNO.

MpaBuna onpepenexHna CYA - nokanbHbI akT ynpaensowen komnaHnm NN, yctaHaenmBaowWmMin NOpsaoK U CPOKK onpeae-
nexHns CHA, B TOM uncre nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacieTHON CTOMMOCTU MHBECTULMOHHbIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanuneas cTo-
MMOCTb UMYLLIECTBA, NEPEeLaHHOro B onnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTcsd ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosiwmx Mpaeunax onpegenenns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl rHaHCOBOM oTyeTHOCTU. OnpeaeneHye cnpaBeanMBoON CTOMMOCTM aKTMBOB Y BEMNUYUHBI
06513aTenbLCTB NPON3BOANTCA B COOTBETCTBUM C MexayHapoaHbIM cTaHaapTom durHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanuBon 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-
YeTHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapToB (OMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha TeppuTtopum Poccuiickon de-
Aepauuuv 1 0 NPU3HaHWK yTPaTUBLUUMW CUIY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXeHN npuka3os) MuHucTepcTBa mMHaHCoB
Poccuiickonn denepaunm» ¢ y4etom TpeboBaHui Ykasanus LieHTpanbHoro BaHka Poccuiickon ®epepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nnony-
YeHa Mpu NpoAake akTMBa UK ynradeHa npu nepegaye obsisatenscTea B pesynbTaTte CAeNKM, 3aKMo4YeHHON Mexay HesaBucK-
MbIMU, XOPOLLO OCBEAOMIEHHLIMU U HE AEVCTBYOLMMM No4 AaBneHWeM 06CTOSTENLCTB CTOPOHAMU, HA OCHOBHOM UM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLUX PbIHOYHbIX ycroBusix. CnpaBeanmBasi CTOMMOCTb paccunTbiBaeTcsl 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb AO0CTOBEPHO onpeneneHa npu crnegyrnwmnx ycnoBuax:

e KOTMpPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM UNW Haubonee BbIrOAHOM PbIHKE AAHHOrO WHCTPY-
MeHTa;

e [eHEeXHble MOTOKM B OTHOLLUEHUM JONFOBOro UHCTPYMEHTa MOXHO OBOCHOBaHHO paccynTaTh;

e CyLLeCTBYeT MOAENb OLEHKWU, UCXOAHbIE AaHHbIE A1 KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

Habnropaemas n goctynHas GupkeBas nnoijagka — ToproBas MioLwagka poccuinickon bupxku, 3akpenneHHas B [Npasunax
onpepenexHus CHA k koTopon y YnpasnsioLLen KOMnaHn1 ectb AOCTYMN, Kak HanpsiMyto, Tak U Yepes3 (pMHaHCOBbLIX NOCPEAHNKOB.
YkasaHHble GupKeBble NMNOLaAKy NpMBEAEHb! B MPUIOXEHNN 2.

AKTUBHbIN PLIHOK — PLIHOK, HA KOTOPOM OfepaLMmn C akTUBOM U 06a3aTenbCTBOM NPOBOAATCA C 4OCTATOYHON YacTOTON U B
[I0CTaTOMHOM O6beme, NMO3BOMALLEM MOMyYaTh MHPOPMAaLMIO 06 OLEHKaxX Ha MOCTOSIHHOW OCHOBE, KOMMaHWsi MeeT OOCTyn K
JaHHOMY pbIHKY Ha AaTy OLEHKU, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMaHUs 06bI4HO CoBepLIaeT CAENKu.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMa aKTUBHBIX) C HAMBOMbLUUM 4151 COOTBETCTBYIOLLErO akTMBa Unn obszatensctea 06beMoMm
TOProB 1 YPOBHEM aKTUBHOCTU.

KpeAuTHbIN pUCK — pUCK BO3HWKHOBEHUS NOTePb (YObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6s3aTensCTB Mo A0ro-
BOpPY, BKIOYas HEOMaTy KOHTPAreHTOM OCHOBHOMO A0Jfira W/Wnv MPOUEHTOB, NMPUYUTAIOLWNXCA B YCTAHOBIEHHbLIN AOrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCNOCOOHOCTY (KpeOUTHOIO pUCKa) KOHTpareHTa (3MUTeHTa).

KpeAUTHbIN peUTUHT — MHEHWE HE3ABUCUMOIO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOrO 1A UCMONHATL Npu-
HATbIE Ha cebsi UHaHCOBBIE 06A3aTENBLCTBA (O €ro KpeamMToCnoCOOHOCTH, (PMHAHCOBOW HAAEXHOCTU, (PMHAHCOBON YCTONYMBO-
CTW), BbIpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBom LKane.

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

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

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbl€ ABNAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpegeneHHoro aktmea unu obsazaTenbcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40mMKEHHOCTb 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 AeBUTOPCKOM 3aA0MKEHHOCTM, HE AOMKHbI MPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLleli KOMMaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECH B HOPManbHYK PbIHOYHYIO (MIu
BHYTPEHHIOIO) NPaKTUKy B3aMMOOEWCTBUA C KOHKPETHbIM BMOOM AeBUTOPCKON 3af40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Mpo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLWENn KOMNaHK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMnornb3yemblX B pacyeTe CnpaBeanvMBoON CTOMMOCTU, O BbISBNEHHbIX OCHOBAHUSIX NPU3HaHWA/MpeKpaLleHnsa NpU3HaHns akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cTtoMmMocTn B cooTBeTcTBUM ¢ MC®O 13. NprMeHeHWe Takoro CyxaeHust 4ONyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naesoro MHBeCTMLMOHHOrO choHaa
PbIHOYHBLIX PMHaAHCOBLIX MHCTPYMeHTOB «llepBas - ®oHa Poccuiickue espoobnurauumny» (ganee — NMN®) paspaboTtaHsl B
cooTBeTCTBUK C YkasaHnem Ne 3758-Y o1 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX doHAax» N 156-P3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") N NMPUHATBIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMW aKTamu.

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

HacTtoswwme Mpaeuna onpepenexusa CHA BctynatoT B cuny ¢ 03 Hosi6psa 2022 roaa.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUMIO Ha koTopoe onpedensaetca CHA, nopsaok onpeaenexHus
cpeaHerogosoi CHA MND;

e MOpPSAOK ONpefeneHnst AaTbl U BPEMEHM, N0 COCTOSIHWUIO Ha KOTOpble OnpeaensieTcss CToMMOCTb MMYLLLECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNUD;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnst CTOMMOCTU akTUBOB M BENMWYMH 00s3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCMMOCTM OT B/Aa aKTUBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, N NePUOANYHOCTb NPOBEAEHUS TaKoW OLEHKN;

e  MOpPSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanoTy;

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynvpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpefeneHun CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiEnsx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTN MHBECTULMOHHOrO nas MU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamun BaHka Poccun.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexHust CHA k HUM npunaraeTcsi NOSICHEHWE MPUYUH BHECEHWUSI TakMX U3MEHEHWI 1 JOMOMHEHUI 1 yKa3biBaeTcs AaTa Hadana
NPUMEHEHUS U3MEHEHWI U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHErOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLa Mexay CTOUMOCTbIo Bcex akTuBoB MO (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

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

CUYA onpepensetca He no3gHee paboyero AHA, Crieayowlero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYyLLEeCTBSeTCsS
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbLIX NaeB - Ha AaTy BO30OHOBMNEHMS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboumn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

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

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitoTea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NMN®, gencreytowmmmn Ha aaty onpegenenns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTDb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULMOHHbIX NAEB NM®

CToMMOCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULUMOHHbLIX naes MNN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnamMn ®egepanbHOro 3akoHa «O6 MHBECTULIMOHHBLIX POHAAX», MPUHATEIMU B COOTBETCTBMM C HUIM HOPMATUBHBLIMU aKTaMu,
TpeboBaHnsaMu Ykasanma Ne 3758-Y n nactoswmmu MNpasunamn onpegenexns CHA.

[laTa, Mo COCTOSHMIO Ha KOTOPYO OnpefenseTcs CTOMMOCTb UMYLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX
naes MNN®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH-
YeHneMm cry4aeB onpegeneHns CTOMMOCTY MYLLECTBA, NepeaaHHoro B onnaTy MHBeCTULIMOHHBIX naes MNP, Ha ocHoBaHuK OT-
YyeTa oLeHLyKa.

[laTa, N0 COCTOSIHMIO HA KOTOPYK OMpeaensieTcs CTOMMOCTb UMYLLLECTBA, NepefaHHoro B OnnaTy MHBECTULIMOHHBLIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnaTty UHBECTMLUMOHHBIX naes MND.

CToMMoCTb MMyLLeCTBa, NepedaHHoro B onnaTy MHBECTULMOHHbIX naeB [P, onpegenseTcs MO COCTOSHMIO Ha
23:59:59 Ha pgaTy nepegayun nmyLLecTBa B OnnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeCKUX Bbirog B OyayLuem.

AKTUBbI NMPU3HAKOTCA B TOM Cllyyae, eCrM OHW NOMy4YeHbl B pe3ynbTaTe NPOLUnbIX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXUAAET NOMYy4YUTb BCE OCHOBHbIE BbIFOAbl OT UCMOSIb30BaHUSI AaHHbLIX aKTUBOB B byayLleM, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O653aTenbCTBO — 3TO CyLLeCTBYOLWAas 06593aHHOCTb, BO3HUKAKOLLASA U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHWS
KOTOPOW OXunaaeTcs BbibbITUE N3 PoHAa pecypcoB, 3aKoYaLLnX B cebe SKOHOMUYECKME BbIrOAbl.

Kputepumn npusHaHus (NpekpaLleHnsi Npru3HaHns) akTUBOB 1 06s3aTenbCTB NpeacTasneHs! B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

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



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

CToMMOCTb aKTuBa MOXET ONpeaensaATbCA Ha OCHOBaHMM OTHYETa OLIEHLUMKa, eCMn Takon OTYET COCTaBMEH OLEHLLIMKOM,
B OTHOLLEHWN KOTOPOro CO CTOPOHBLI CaMOPErynUpyeMbIX OpraHn3aunii OLEHLLMKOB HE NMPUMEHANNCE B TEYEHNE ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUSA, MPeAyCMOTPeHHble PeeparnbHbiM 3akoHOM "O6 oLeHOYHON
AeaTtenbHocTy B Poccuinckon ®epepauun”, a Takke BHYyTPEHHUMW LOKYMEHTaMu camoperynmpyemblX OpraHn3auni OLEHLLKOB,
N CTaX OCYyLLECTBIEHNS OLEHOYHON AEATENbHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a Tak e UMeLLMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLEHOYHOWN AeATENbHOCTH.

B cnyyae onpepeneHus CToMOCTU akTMBa Ha OCHOBAHMM OTYETa OLEHLUMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LIeCTM MecsiLeB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHWUWM OOCTYNHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHwWMKa ¢ aTow oueHKn Hambonee 6nu3kon k gaTte onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHNin HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa OLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CreayoLWwuM akTuBam:

e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUM C HacToAwmmmM MNpasunammn onpegenexdns CHA oTCyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKMU;

e [Jlebutopckasn 3afomKEeHHOCTb, B CllyYae Hanuuus npusHakoB obecueHeHns N HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaBeanmBo CTOMMOCTY.

MOMOENN OLIEHKXN CTOMMOCTU LIEHHBIX BYMAI

AKTVBHbIM PbIHKOM AMs LLeHHOW Bymaru, JONyLEeHHON K TOpraMm Ha POCCUMCKOWM UM MHOCTpaHHOM BupXe npusHaeTca
[OCTynHas n Habnogaemas bupxxeBas nroLanka B criydyae 04HOBPEMEHHOIO COOMOAEHNSA HUXKENEPEYNCTIEHHbBIX YCMOBUN:

e  UeHHasa Oymara JonylieHa K Topram Ha pOCCUMICKON UM MHOCTpaHHOW Bupike, npuBeaeHHoN B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaBeanBoyi CTOMMOCTY;

e  KonMyecTBO caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccum Ha gaty onpepeneHust akTMBHOIO PbiHKA,
ecnu o6bem caenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha gaTy onpegenenust CHA Ha kakon-nmbo 6upke He NpoBOAUNMCH TOPrU, ANst ONpeaAeneHns akTUBHO-
CTM pbIHKa UCNONb3YTCA AaHHbIE 3TOW OMpPXK No nocrnegHemMy GnvkaniLleMy TOProBoMy OHH0.

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

OCHOBHOM PbIHOK ANS LeHHbIX 6ymar B
uensax HactosAwwmx NMpaBun onpeaene-
Husa CHA

I10p;u:|0|( NPpU3HaHUA pbiHKa OCHOBHbIM

Ons pocCUMCKUX LIeHHbIX Gymar

Ana o6nuraumMn BHELWHUX o6nNMraumoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[ONTrOBbIX LeHHbIX 6yMar MHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTpPaHHbIX 3MUTEHTOB, AONINOBbIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaHCOBbIX OpraHuU3auum, AoNyLWEeHHbIX
K TOpraMm Ha pOCCUMACKOM OupxeBOMn
nnowaake.

MockoBckas 6upska, ecnv MockoBckasi brpxa SiIBNsieTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He IBMSIeTCSt aKTUBHBIM PEIHKOM — POCCUI-
ckasi GupxxeBast NnowaaKka U3 Yncna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUniA o6LMIA 0OGBEM COENOK MO KONMYECTBY LieHHbIX Gymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUMN MHpOpMaL MM 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa uHopmauusa od obveme caenok B AEHEXHOM BbipaxkeHuu. Mpun
paBeHCTBE OObema CAEnoK Ha pasfnMyHbIX TOProBbIX MIOLLAAKAX OCHOBHbLIM
PbIHKOM CcYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n
LieHHbIX 6ymMar MeXayHapoaHbIX KOM-
naHumn

MHocTpaHHas unu poccuiickas bupxa 13 uncrna akTMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLunii 06LWMI 06bEeM CAENOK NO KONUYECTBY LiEHHbIX Bymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX AHEMN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnonb3yetcsa uHdopmauns 06 obbeme caenok B AEHEXHOM BblpaxxeHun. Mpu
3TOM BENMYMHbI 00bEMA CAENOK B BanOTe KOTUPOBKM NePEBOASTCA B pybnu no
kypcy BaHka Poccuun Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLyagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbLIN nepuos.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
yi. [ToknonHas, a. 3, kopr. 1, atax 20




Ona o6onurauui BHeLWHUX 06IMraumoH-
HbIX 3aMmMoM Poccuinckon Peagepaumm,
[ONroBbIX LLeHHbIX GyMar MHOCTpaH-
HbIX rOCyAapcTB, eBpoo6nurauuim MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX Oymar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar MexxayHapoaHbIx chu-
HaHCOBbIX OpraHM3auun, Ans KOTopbIxX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM BupKeBOW nnowagku

BHe6UpxeBON PbIHOK.

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

HOK, @ TakXke Moaesin OUeHKU, Nno KOTopbIM onpeaeneH aHanorn4yHbIN akTuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Oymar, Ans KOTopbIX onpeaensieTc aKTUBHbINA GUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTeHTa

Ona o6nuraumn BHeWHUX
00NUrauMoHHbIX 3aMMOM
Poccuitickon Pepgepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
[apcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, OONIrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccumnckon OGupxeBomn
nrowaake

Onsa o6nuraumim pocCUMCKNX IMUTEHTOB. [lnA o6nuraumin BHEWWHUX O6GNUrauMoHHbIX 3ai-
moB Poccuiickon Pepepaumm, 4ONToBbIX LeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
poo6nurauum MHOCTPaHHbIX 3IMUTEHTOB, AONTOBbIX LIEHHbIX 6yMar MHOCTPaHHbIX rocy-
[ApCTB, LeHHbIX Gymar MexayHapoAHbIX (PMHAHCOBbLIX OpraHu3auui, AONYLEHHbIX K
TopramMm Ha pOCCUMMACKOM GupxxeBOM nnoLjaake

[na onpepenexHus cnpaBeasiMBON CTOMMOCTW MCMNONb3yTCS crnegylolume LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBIX POCCUICKMX BrpXk), BbibpaHHbIe B cnepytolem nopsigke (yobiBaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LieHa Ha MOMEHT OKOHYaHWSl TOPrOBOW CECCUM POCCUICKON
O6upxu Ha gaTy onpegenenns CYA;

®  PblIHOYHAsA LeHa (2) Ha MOMEHT OKOHYaHWsA TOProBOW CECCUM POCCUMCKON BUpXK Ha
aarty onpegeneHusa CHA.

CnpaBeanveasi CTOMMOCTb JOMTrOBOW LieHHOW GymMary onpefensieTcs ¢ y4eTOM HaKOMMeHHOro
KYyMOHHOro foxoAa Ha aaty onpegenexus CHA.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYKOT LieHbl OCHOBHOIO pblHKA, AnA onpeaeneHna
crnpaBeannBoni CTOMMOCTU LIEHHOMN 6ymarw NPUMEHAKTCA Moaenn OUueHKN CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKITKOYEHUEM Cly4vad, Korga OoTCyTCTBME PbIHOYHbLIX LIEH 06ycnosneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B aTom cny4dyae Ha gaty onpeneneHus CYA 0onyctmmo
MCcnonb3oBaTh LEeHbl NOCnegHero TOproBoro AHs OCHOBHOW 6VIp)KVI.

LleHHas 6ymara nHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoa4HOM Komna-
HUKU

[na onpeneneHnsa cnpaeBegnMBon CTOMMOCTH ncnonb3yeTcsa UeHa 3aKpblTUA OCHOBHOIO pbiHKa
Ha aaty onpeneneHunsa CYA npu ycnosun nogreepKaeHUA ee KOppekTHOCTH.

LleHa 3akpbITUs NPM3HAETCS KOPPEKTHOM, €CIM PackpbIThbl AaHHble 06 06bemMe TOproB 3a AeHb
1 06BbEM TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHust CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeasivMBo/ CTOMMOCTU LiEHHOW ByMarn NpuMEHsIOTCS MOAENM OLEHKU CTOMMOCTM LiEHHbIX
©Gymar 2-ro ypoBHsi.

Ecnu Ha paty onpegeneHust CHA oTCyTCTBYIOT LieHbl OCHOBHOMO pblHKA, ANsi OnpeaeneHus
crnpaBeasivBo/i CTOMMOCTU LiEHHOW ByMarn npuMEHsIOTCS MOOENW OLEHKU CTOMMOCTM LiEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKITIIOYEHMEM Cryyasi, KOora OTCYTCTBUE PbIHOYHbIX LeH 06YCnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha aaty onpegenexHuss CHA pgonyctumo
MCnonb3oBaTh LieHbl NOCNeAHEro TOProBoro AHs OCHOBHOM GUPXKM.

Mopaenu oLeHKn CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbiX onpeaensieTcs akTUBHbIA BHEOMpPKeBOW PbIHOK UK ANA
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpOBEHb)

LieHHble 6ymaru

Mopspok onpepgeneHnsa cnpaBeaiMBoM CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro 3aMUTeHTa, LieHHast

[na obnuraummn poccMMCKUX IMUTEHTOB B Nopsiake yobiBaHUS npyuopuTeTa:

AKIMOHEPHOE 001IEeCTBO

«anaBnmomaﬂ KOMIIaHUA «HCpBaﬂ))

Poccust, 121170, r. Mocksa,
yi. [ToknonHas, a. 3, kopr. 1, atax 20




6ymara MHOCTpPaHHOro
3MUTEHTa, a TaKXKe aKuuun
MeXAyHapoAHbIX komna-
HUN

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (N0 MeTogonorvam, yTBepKAeHHbIM
01.12.2017 v no3gHee) C NCNONb30BaHUEM METOAOB OLIEHKW, ONPEAENEHHbIe B COOT-
BETCTBUM C MeTodamm 1, 2 (NpuopuTeT OTAAeTCH LeHam, onpedeneHHbIM no nocnea-
Hel yTBepXXOeHHON MeTOAMKE OLeHKM);

e  MOJernb OUEHKU ANS LUeHHbIX ByMar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCMTCHA KO BTOPOMY YPOBHIO LIEH, B Criy4Yae uc-
nonb3oBaHnsa HabngaeMbIX UCXOAHbIX OAHHbIX.

Mpy oTcyTcTBMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTM, ChpaBeAnuBas OLeHKa
onpefenseTca Ha 3-M YpOBHE OLIEHKW.

CnpaBeanveas CTOMMOCTb [OMIOBOM LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KYMOHHOTrO foxo4a Ha AaTy onpeaeneHus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMALMNOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCa pacyeTHble
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBoi CTOMMOCTM aKTMBOB MCMOMNb3yeTCs LieHa, pac-
CYMTaHHasg no uToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbLIE MOMMN CYLLIECTBEHHO MOBMMATL HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
Bbll O€Hb.

O6nurauna BHeLHNX o6-
JIralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LieHHas 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHusauum

[ns onpeneneHvs cnpaBeanvBoi CTOMMOCTU, UCMONb3yOTCA Habnwogaemble LieHbl BHEOMP-
)KEBOro pblHKa, BbiOpaHHbIe B cneaytolleM nopsake (yobiBaHUsi npyopuTeTa):

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no metoponorusM, yTBEpPXOEHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOAOB OLIEHKM, ONpeaeneHHbIe B COOT-
BETCTBUM C MeTodamMm 1, 2 (NpuopuTeT OTAAETCA LieHaM, onpedeneHHbIM Nno nocnes-
Heln yTBepXAEeHHON MeToAUKe oLeHKM). cnonb3yoTcs LieHbl, pacCyuTaHHbIe Ha OC-
HOBAHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUACKUX UCTOYHUKOB;

e  MHOWKATUBHas LieHa, onpegeneHHas no metoauke «Cbonds Estimation onshore,
packpbiBaemasi rpynnon komnanui Cbonds Ha gaty onpegenenust CHA.

Ecnu yka3aHHble LeHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMeHsaeTcs 3-1 ypoBEHb OLEHKN
cnpaBeAnvMBON CTOMMOCTM LieHHbIX Bymar.

CnpaBeanveas CTOMMOCTb AOMNTOBOW LIEeHHOW Bymaru onpeaensieTca ¢ y4eToM HaKOMNMeHHOro
KyNMOHHOrO A0X04a Ha aaTty onpeaeneHus CYA.

B cnyyae oTcyTCTBMSI yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(POPMALMOHHbBIX cUCTeMax B
CBSI3V C HETOProBbIM AHEM OUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
UeHbl, ANd Lenen onpeaeneHus cnpaseiimBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLEECTBEHHO MOBMUATbL HA 3HAYEHME PACYETHON LieHbl B HETOPro-
Bbl/i A€Hb.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHUn

LleHa npuobpeTeHus.

C patbl NosiBNeHWs LieH, NO3BONSOLWNX npon3BeCTn oUeHKy No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBegnneada CTOMMOCTb onpegensaeTcd B obuiem nopaake.

Mpn oTCcyTCTBUM yKa3aHHbIX LeH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelLeHns MOXeT
NPUMEHATBCA LeHa pasMeLLeHUs, CKOPPEKTMPOBaHHas MpPOMOPUUOHArbHO Ha W3MEeHeHue
Kntovesou ctaBkm baHka Poccun 3a aToT nepuog.

HaumHas ¢ 11 gHs cnpaBefnuBasi CTOMMOCTb onpeaensieTcs B o6Lem nopsiake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAenAeTCcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Ha6niogaemble AaHHbIe (3-11 YPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTHN

AKIMOHEPHOE 001IEeCTBO
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNio4e-
HUeM obnurauum BHeLWHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsx

Ons onpegeneHus cnpaBednuBOi CTOMMOCTU UCMOMNb3YHOTCA CreAytole LeHbl B nopsiake
yObIBaHUSA NpuopuTteTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 1 no3gHee) € UCNONb30BaHMEM METOAOB OLIEHKW, ONpeaeneHHble B COOT-
BETCTBUM C MeTogamu 3 (MPUOPUTET OTAAETCS LieHaM, ornpedeneHHbIM No NocneaHen
YTBEPXOEHHON METOANKE OLIEHKM);

e UMHAeKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHpopMaLmoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAernb OUEHKU AMsi LeHHbIX ByMar, HOMUHUPOBaHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nnonb30BaHNs HeHabMAAaEMbIX UCXOAHbIX OAHHbIX);

e 1CMOSb3YEeTCs CTOUMOCTb, ONpeAeneHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenuns CHA*.

*Ncnonb3oBaHne cnpaBeanuMBOW CTOMMOCTW, ONpPederieHHON Ha OCHOBaHWM OT4yeTa OLUEeH-
LMKa, OrpaHNYMBaAETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLwimnx Kk obecLieHeHNo akTuBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeanMBasi CTOMMOCTb LONTOBOW LieHHOM Bymary onpeaensieTcs ¢ y4eToM HaKonneHHoro
KYNMOHHOro oxoda Ha AaTy onpegeneHust CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX CUCTEMax B
CBSI3Y C HETOProBbIM AHEM OUPX, NO UTOram TOProB Ha KOTOPbIX ONPEeaEensatoTCa pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MUCMNOMb3yeTCs LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Noaxon NCnosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYETHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauna BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauumn

Honrosas ueHHas Gymara
MHOCTpPaHHbIX roCyAapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

Ona onpeaeneHvs cnpaBeanvBON CTOMMOCTU UCMOMb3YIOTCSA Crieaylowme LeHbl B nopsiake
y6bIBaHWA npruoputeTa:

e UeHa, paccuntaHHas LleHoBbim ueHTpom HP[ (no metogonornam, yTBepXOAeHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHMEM METOOB OLIEHKU, onpederieHHble B COOT-
BETCTBUW C MeToAamMu 3 (NpUopuTET OTAAETCH LieHaM, onpedeneHHbIM No nocrneaHen
YyTBEPXKAEHHOW MeToAMKe oLeHKN). Micnonb3yoTcsa LeHbl, paccyYMTaHHble Ha OCHOBa-
HUW AaHHbIX UCKMIOYUTENbHO U3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no metogonorvsm, yTBepXAEHHbIM
01.12.2017 n no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTogamu 1, 2, 3 (npuwo-
puTeT OTAAeTCa LeHaMm, OonpefeneHHbIM No MnocrnefHen YTBEPXAEHHOW meToauke
OLEHKN).

e  WHAMKaATUBHasA LieHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnou komnaHui Cbonds Ha gaty onpegeneHuns CYA;

e  WHAMKATMBHaZA LeHa, onpegeneHHast no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnou komnaxHun Cbonds Ha aaty onpegenenus CHA;

e  UWHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHpopmaLumoHHo-aHanutuyeckum npoayktom RuData Price MexagyHa-
poaHon nHopmaLumoHHou rpynnbl «HTepdakey;

e UCMOSb3yeTCs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gatel onpeaeneHna CHA*.

*Mcnonb3oBaHne cnpaBensiMBo CTOMMOCTW, OMPeAerieHHONW Ha OCHOBaHMM OT4yeTa OLeH-
LMKa, OrPaHNYMBAETCS YCIOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUS COObITUIA, BE-
OyLmnx K 06ecLieHeHUI0 akTMBa B COOTBETCTBMU C MNpunoxxeHnem 4.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LIeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKoMMeHHoro
KyNOHHOro AoxoAa Ha aaty onpefenexus CHA.

B crnyyae oTCyTCTBMSI yKa3aHHbIX LieH B COOTBETCTBYHOLLUMX MH(OPMALMOHHBIX CUCTEMAX B
CBSI3V C HETOProBbIM AHEM GUPXK, NO UTOram TOProB Ha KOTOPbIX ONPEAEnsTCa pacyeTHbIe
LieHbl, Ans uenei onpeaeneHus cnpaseaivBoii CTOMMOCTUW aKTUBOB UCMOMb3yeTcs LieHa, pac-
CYMTaHHasi No UToram NocrieHero TOproBoro AHs. Tako NOAXo4 UCMONb3yeTcs B OTCYTCTBUE
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cobbITUiA, KOTOpble MOIMn CyLeCTBeHHO NOBJIMATb Ha 3Ha4YeHne pacquHon LieHbl B HETOPro-

BbI O€Hb.
LleHHbIe 6ymaru, ans Ko- [ns oueHkn ncnonb3yeTcs CTOMMOCTb, ONpeAeneHHast Ha OCHOBaHUM OTYeTa OLeHLLMKa
TOpPbIX OTCYTCTBYIOT BO3- Mo COCTOSHUIO Ha AaTy He paHee 6 (LLecTtb) mecsAueB oo aatel onpegenexHus CHA un coctas-

MOXHOCTb OL|eHKU C Uc-
nosfib3oBaHMeM AaHHbIX
6onee BbICOKOro npuopu-

neHHoro He nosaHee 6 (LLecTb) mecsiLeB Ao AaTbl onpeaeneHus cnpaBeanmBoi CTOMMOCTM.
Mcnonb3oBaHue crnpaBeanvBov CTOMMOCTM, ONpeAeneHHOM Ha OCHOBaHMM OTYeTa OLEeH-
LMKa, OrpaHNYMBaETCS YCIOBUSAMU, NPUMEHSIEMbIMU B CIly4ae BO3HWMKHOBEHWS COObITUIA, Be-

TeTa
OyLimx Kk obecLieHeHNo akTuBa B COOTBETCTBUU C [NpunoxeHnem 4.
Moaenu oueHKM CTOMMOCTH LIeHHbIX Gymar, No KOTOpbIM onpeaeneH aHanoruyHbIn aKkTuB
LieHHble 6ymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHan 6ymara saiBns- [ns oueHkn LeHHow Bymarn ncnonb3dyeTcs LeHa Bbinycka (aHanorMyHoro aktumea), no oTHoLle-
eTcsl AOMOSIHUTENbHbIM | HUIO K KOTOPOMY AaHHbIN BbINYCK SIBNAETCS AOMNOMHUTENbHBIM, onpeAeneHHas, Ha aaTy onpeae-
BbIMYCKOM nenunsi CHA, B COOTBETCTBMU C MOAENSAMM OLIEHKM CTOMMOCTM LIEHHBIX ByMar, Ans KOTopbIX onpe-

[AENeH aKTUBHbINA PbIHOK.

CnpaBennveasi CTOMMOCTb ONpefensieTcsl CornacHo 3ToMy NMopsiaKy A0 BO3HUKHOBEHMUS Cripa-

BELTMBON CTOMMOCTM LiEHHOM Bymaru, ABNSALWENCS AONOMHATENBHBIM BbIMyCKOM.
LleHHas 6ymara, nony- [na oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
YyeHHas B pe3ynbTaTte aarty onpegeneHus CYHA B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LIEeHHbIX Gymar, ons
KOHBepTaLuuu B Hee KOTOpbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoaddurLmeHTa KOHBEpTa-

ApYyron LeHHon bymaru umn.
(ucxopgHOW LeHHou By-
marm) Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LieHY MCXOOHON LeHHou Bymaru Ha faTy onpeaeneHus
CYA, ucnonbayeTca cnpaBeanusBasi CTOMMOCTb MCXOOHOW LieHHoW Bymarn, onpefeneHHas Ha
AaTy KOHBepTauuu, CKOPPEKTMPOBaHHAsA C y4eTOM KO3dmLUMeHTa KOHBEpTaLuK.

CnpaBeanveasi CTOMMOCTb ONpPeAensaeTcs COrnacHO 3TOMy NopsiaKy A0 BO3HMKHOBEHMSA Cripa-
BEAIMBON CTOMMOCTW LEHHOM Oymarn norydeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHou Bymaru (McxogHOM LeHHou Bymarn).

e  OUEHOYHOM CTOMMOCTbLIO OBNUraumMi HOBOrO BbIMyCKa, MPU3HAHHBLIX B pe3ynbTaTte KOHBepTa-
UMM B HUX KOHBEPTMPYEMbIX MCXOOHBIX LIeHHbIX Bymar, ABnseTcsa oueHOYHas CTOMMOCTb KOH-
BEPTMPOBaHHbIX LIEHHbIX Bymar, AeneHHas Ha KonuyecTBo obnurauuii, B KOTOpoe KOHBEPTU-
poBaHa ofjHa KOHBepTUpyemasi LeHHasi bymara.

e OUEHOYHOI CTOMMOCTbIO OBNUraumii HOBOro BbIMyCKa, NPU3HaHHbIX B pe3yribTaTte KoHBepTa-
UMM B HUX UCXOOHbIX obnuraumn npu peopraHn3aunm sMUTeHTa Taknx obnurauun, saenseTcs
OLUeHOYHasa CTOMMOCTb KOHBEPTUPOBAHHbIX obnuvrauui.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTUW LIEHHbBIX BYMATI

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar onpegensieTcs B cneaytoleM nopsake: CTOMMOCTb akTUBa, onpegerneHHas
B COOTBETCTBUW C MOAENSAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha konnyectso Gymar B nopTdpene, nonyvyeHHas BenuMuuHa
okpyrnsietca Ao 2 (JByx) 3HaKoB Mocre 3ansaTon, Nory4YyeHHoe 3HaYyeHne npy HeobXoAMMOCTN YMHOXaEeTCs Ha KypC, YCTaHOBMEH-
HbIi B MpaBunax onpeaeneHusa CHA, n Takxke okpyrnaetca o 2 (OByx) 3HakoB nocne 3ansiToun.

CnpaBeanveasi CTOUMOCTb JOMNTOBLIX MHCTPYMEHTOB OMpeaenseTcs Kak CyMMa cripaBeiIMBo CTOUMOCTM LIEHHON By-
Marv 1 HaKoMNfEHHOro KyrmOHHOro A0X0A4a, UCYUCINEHHOIO UCXOAs U3 CTaBKM KyMOHHOMO A0X0A4a, YCTAHOBIEHHOW B PELUeHUn O
BbIMycKe (0 AOMOMHUTENBHOM BbINyCKe) U NPOCMNEKTE 3MUCCUOHHbIX LIeHHbIX Oymar.

CyMMa HaKonmneHHOro KynoHHOro AoxoAa Ais o6nvraumin BHELWHUX 06nmraunoHHbIX 3anmoB Poccuiickon ®epepaumu,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX rocyAapcTB, eBPOOONUraLmin MIHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar MexayHapoaHbIX
(hUHaAHCOBbIX OpraHM3aUmMin onpeaensaeTcs B cneayloweM nopsake: CyMMa HakonmmeHHOro KyrnoHHOro Aoxoaa, paccyvMTaHHas nc-
X051 U3 CTaBKM KyMOHHOIO Aoxo4a, okpyrnsaeTcst 4o 12 (ABeHaauaTtu) 3HaKoB nocrie 3ansTo U YMHOXaeTCsl Ha KonmM4ecTBo bymar
B noptdene, nocre 4ero nonyyeHHasi BenMymHa okpyrnsietcs Ao 2 ([Byx) 3HakoB nocne 3ansTon, NpyM He0BXoAMMOCTN YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B Mpasunax onpegenenns CHA, n okpyrnaeTtcsa o 2 (oByx) 3HaKOB Nocre 3andToun.
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CnpaBeanvBas CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTcs pasHol 0 (Honb), B cnyyae HacTynneHust gatel non-

HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B gebutopckoi 3agon-
»KEHHOCTU CYyMMbl HOMUHanNa K NOsy4eHno 40 AaTbl NOMHOIO NnoralleHst HOMMHanNa B COOTBETCTBUM C YCIIOBUSIMM Bbinycka LieH-
HbIX Oymar.

Cnpaseanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLUMKOM, NpU Hanm4um npusHakos
obecLeHeHus1, onpefenseTcs B COOTBETCTBUM C [NpunoxeHnem 4 B 4acTn TpebOoBaHWIN K OTHETY OLIEHLUVMKA.

Cnpasefnveas CTOMMOCTb 06ruraumin Npy BO3HUKHOBEHWUMN NMPU3HaKOB 06eCLIeHeHNS 1 OTCYTCTBUM LIEH NMEPBOTro U LieHbI
HP[ Ha paTy onpefeneHus cnpaseanvMeon CTOMMOCTU paccunTbiBaeTCs No OAHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTU, YKasaHHOMY B lNpunoxexun 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3aH B NpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBON CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCITOBUAMU OOIO-
BOPA C JATOM 3AKIIOYEHMA [OTOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBeanveas CTOMMOCTb 3340PKEHHOCTM NO CAeNKaM C LieHHbIMU Bymaramu, 3akniodeHHbIM Ha ycrnosusix T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay cnpaBeanvMBon CTOMMOCTLIO LieHHoW Bymaru B BantoTe pacyeta CHA, asnstoLlenca npea-
METOM CAENKVN U CYMMOW CAENKW B BanioTe CAENKW, NpuBeAeHHON K Bantote pacyeta CHA.

B cnyyae nonoxurtenbHON pa3HuLpbl, CAenka NpU3HaeTCsl B COCTaBe akTUBOB (Aebutopckas 3afoMmKeHHOCTb) Y Nokyna-
Tensa/s coctaBe 06513aTenbCTB (KpeauTopcKkas 3adoSPKEHHOCTb) y NpoAasua, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (4ebuTopckasi 3a40MmKEeHHOCTb) y NpodasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HUKHOBEHWUSI COOLITUIA, NPUBOAALLMX K 06ecLeHeHno, B COOT-
BeTCTBMU C [punoxeHuem 4.

Cnmncok o6Lwmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMI0, yka3aH B NpunoxeHum 4.

ONPEAENEHWE CMPABEANIMBOW CTOUMOCTW MO COENKAM C BAJ'IIOTOVI, 3AKINKOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAINIOTbLI, ONPEAENIEHHOU YCITIOBUAMWU JOTOBOPA C OATOW 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBegnveasi CTOMMOCTb 3a[0/PKEHHOCTUN NO cAerkam C BarnioToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegenseTtcs B
pa3mMepe pasHuLbl MeXay TEKyLL e crpaBeaIMBOM CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA 1 cToMmocTbio BanioTbl, 3adhmk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCMOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxurenbHON pasHuubl, CAeNnKa Npu3HaeTcs B COCTaBe akTMBOB (AebnTopckast 3a40MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamTopckast 3ajofPKEHHOCT) Yy MpojaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0PKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aa0MmKeHHOCTb) y NpoAaBLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CNyvae BO3HUKHOBEHMS COObITUI, NPUBOASALLUX K 06ECLEHEHMIO, B COOT-
BeTCTBUU C lMNpunoxeHuem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYEeTax, B TOM YMCIe Ha TPAH3NTHbIX, BaMOTHbBIX CHETaX, OTKPbIThIX
Ha ynpasnsioLyto komnaxuio .Y. MN® onpegenseTca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnanuio [.Y.
nne.

CnpaBegnveas CTOMMOCTb OnpeAenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CrpaBeanuBoi CTOMMOCTU Npu
BO3HVMKHOBEHWUW COOLITUS, BegyLLero Kk obecueHeHuno (Mpunoxexuve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

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

CToMMOCTb aKTUBOB 1 BENWYMHA 06513aTENbLCTB, BbIpaXXEHHAs B BantoTe, OTNIMYHOM OT BantoTel pacyeTa CYA, npuHu-
maeTcs B pacyeT CHYA B BantoTe onpegeneHunst CHA no 6upxeBomy kypcy 3akpbitusi (TOD) NMAO «MockoBckas Gupxa» Ha gaTy
onpefeneHus ux cnpaseanvnBon CToMMocTy (ganee gata —T).

Ecnun 6upxesoi kypc 3akpbitusi (TOD) NMAO MockoBckast bBupxa Ha gaty T oTcyTCTBYeT, TO AN pacyeToB UCMOMb3y-
eTcsa kypc LleHTpanesHoro baHka Poccuickon depepaumm.

B cnyyae ecnu LeHTpansHbiM BaHkom Poccuinckon egepaumm He yCcTaHOBMNEH KypC MHOCTPaHHOW BanioThbl, B KOTOPOWN
Bblpa)eHa CTOMMOCTb aKkT1BOB (0653aTenbCeTB), k BantoTe onpeaenenns CYA B cootseTcTBum ¢ MNpasunamu Y MU, pelictey-
owmMn Ha gaty onpegenexHusa CHA, To NCNonb3yeTcs COOTHOLLEHNE MeXAy KYPCOM MHOCTPaHHOW BasnoThbl M BaNOTOW onpeae-
nexua CYA B cootsetcTBum ¢ lNMpasunamu Y MN®, gencteyowmmn Ha gaty onpegeneHus CYA, onpegensiemoe Ha ocHoBe
CMOT Kypca 3TUX BasnioT MO OTHOLWIEHMIO K amepukaHckomy ponnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-Kypc MHOCTpPaHHOW BamntoTbl, onNpeaeneHHon Yepes amepukaHckui gonnap (USD)).
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ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melleHne feHexHbIX cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (fanee — 4eno3nT) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPAHHbIX BasntoTax ¢ cobnogeHeM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
denepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HacTyMnneH1s Cpoka ero NofHOro noralleHusl, ycTaHoBNeHHOro
[OroBOpOM, onpefenseTcsa B creayoLlem nopsake:
. B CyMMe ocTaTka AenosuTa, yBenM4eHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBom
CTOMMOCTU MO CTaBke, NPeayCMOTPEHHOM AOroBOPOM, ECININ CPOK NoralleHns AenosnTa - «4o BocTpeboBaHusa»;

e Ecnun cpok norawenns geno3unta He 6onee 1 (ogHOro) roga, n cTaBka Mo Aerno3nTy COOTBETCTBYET PbIHOYHON Ha AEeHb
onpegeneHus cnpaseanMBoi CTOMMOCTM, CnpaBeanueas CTOMMOCTb Aen03nTa Npu3HaeTCsl PpaBHOW OCTaTKy AEHEXHbIX
CpencTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, pacCYUTaHHbIX Ha AaTy onpeaeneHnst cnpaseaiMBo CTOMMO-
CTM MO CTaBKe, NpeaycMOTpeHHON AoroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO NPUMEHSIETCA
MeTop, NPUBEAEHHON CTOMMOCTY ByAyLUNX AEHEXHbBIX MOTOKOB.

e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To cnpaBeAnuBasi CTOMMOCTb Aeno3unTta onpeaensieTcs no
MeToAy NPUBEOEHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cnyyae BHeCEHWsI U3MEHEHUIA B YCIIOBUS OMNpeaeneHns cpoka 4oroBopa MakcumarbHbIi CPOK OnpeaensieTcs B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, OenNCTBYIOLMM Ha AaTy onpeaenieHns cnpaseasiviBoi CTOMMOCTH, NPUYEM Hakonne-
HVe cpoKa BKnaaa He NPoUCXoauT.

CnpaBseanivBasi CTOMMOCTb AEeMN03VUTOB OMNPeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTMPOBKM CripaBeariuBoi CTom-
MOCTM NPU BO3HUKHOBEHUM COBLITUS, BeayLLero k obeclieHeHuto (MpunoxeHue 4).

Cnuncok o6Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

MpunBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no cbopmyne:

N
Z; (1+ r.)D /365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThbl NoraweHns akTuea (0b6s3aTenbCcTBa), HauMHaa ¢ AaTbl onpeaeneHus
CUYA;

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

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKA, HaunHas ¢ aatbl onpegenennss CHA;

N - KonuyecTBO AHel OT AaTkl onpeaenexHns CHA 0o aatbl N-0ro AeHEXHOro NoToKa;

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

Mopsaaok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[leHexxHble NOToKK, BKIoYas I'IpOLI,eHTHbIIZ 4oxon, paccynTbiBakOTCA B COOTBETCTBUM C yCIiOBUAMU OOroBOpa, naton ge-
HEXHOro NnoToKa CYUTaAeTCA OXunagaemad AaTa, B KOTOPYH NnaHUpyeTcd MOCTynrieHne AeHEeXHbIX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 UCKNo4YeHmnem crny4aeBs 4OCPOYHOro noraweHmnsa oCHOBHOIro p,onra).

CyMMbI AEHEeXHbIX MOTOKOB PACCYUTbIBAKOTCA C y4eTOM Kanutanus3auun npoueHTHbIX A0X040B, eCcrnn 3TO npeaycMoT-
PEHOo ycrnoBmamMKn aoroeopa.

"padrk geHeXHbIX NOTOKOB KOPPEKTUPYETCH B Cry4vae:

. BHECEHUS N3MEHEHUN B [orosop (B TOM 4HuUCne B YaCTn USMEHEHUA CTaBKM NO OOroBopy, CpoKa aencreunsa gorosopa,
nepnoan4yHoOCTU NN CPOKOB BbiM1aTbl NPOLEHTHbLIX ,CI,OXO}J,OB),
. N3MEHEeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHGHI/IFI, YaCTU4YHOro 4OCPOYHOro noraweHna OCHOBHOIo goJsira, ecrii OHO He

ObIno y4TeHo B rpaduke).
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Mopaaok n nepnoanyYHOCTb onpenesrieHns CTaBKkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaXaylo AaTy onpeneneHna CI'IpaBeLU'II/IBOIZ CTOMMOCTMW.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

e CraBke, MpeayCMOTPEHHON JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka no JoroBopy NpuM3HaeTCcs pbIHOYHON, €CnN AOroBOp 3aknoyeH ¢ 6aHKOM, KOTopbI BxoauT B [NepedeHb CUCTEMHO

3HAYMMbIX KPEAWTHBLIX OpraHn3auui, yTBepXaeHHbIn baHkom Poccun Ha ocHOBaHUM METOAMKM, YCTaHOBIEHHOW Ykasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeneneHns CUCTEMHO 3HAYMMbIX KPEAUTHBIX opraHu3a-

uuny, n onybnukoBaHHbIM Ha cante baHka Poccuu www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBennuBomn

CTOMMOCTU Aeno3uTa, ecrnv NpoLeHTHas cTaBka, NpegyCMOTPeHHas JOroBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mop OnybnukoBaHHOM BaHkom Poccun cpeaHeB3BELLUEHHOW MPOLIEHTHOW CTaBKOM NoapasyMeBaeTcsl pasMmeLleHHasi no
agpecy B ceTn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdbopmaumsi 0 NPOLIEHTHbLIX CTaBKax Mo genosutam
(Bknagam), pasmelLeHHbIX B Lenom no Poccuiickon ®enepauun 3a mecsu, Hambonee 6nuskun kK gaTe onpeaeneHnst cnpasea-
NMBOW CTOMMOCTHU, B BarnioTe, COOTBETCTBYIOLLEN BarnioTe Aeno3nTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM, OCTaBLUEMCS [0 AaThl
norawleHus (Bo3Bpara) 4eno3vTa Ha AaTy onpeaerneHns cnpaBeannBoi CTOMMOCTH, B COOTBETCTBUM C pa3BEPHYTOW LLKaron.

Ecnun BaHk Poccumn nepectaet nybnukoBatb CBegeHMsA 0 NPOLEHTHBIX CTaBkax Mo genosutam (Bknagam), pasmMeLLeHHbIX B
Lenom no Poccuiickon defepaumm, a gaHHble NEPEHOCATCH B pasgen «PeTpocnekTMBHON MHGopMaLmMmy», YnpaensawoLwasa Kom-
naHus BnpaBe NOMEHSATb MCTOYHMK AaHHbIX MO CBOEMY 0O0CHOBaHHOMY 3KCNEPTHOMY (MOTUBMPOBAHHOMY) CY>KOEHMIO.

Ecnu Hanbonee no3gHAst cpeaHeB3BeLLEHHas NPoLEeHTHasi CTaBka, packpbiTas Ha cante baHka Poccuu, paccuntaHa paHee,

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

ONEPALUNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

Mpu3HaHWe gebyuTopcKoW 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSETCA HA OCHOBAHUW YCIOBWIA MOraLUeHNs U 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacToawmx MNpasun onpegenernna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckor 3a40MKEeHHOCTU onepaLMoHHON O3HavaeT, YTo Takas 3a40MMKEHHOCTb He MOXeT BbITb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebuTopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HaKoB 0becLieHeHWs], yka3aHHbIX B
MpunoxeHumn 4, kpoMe AONYCTUMOW NPOCPOYKM 0693aTENbCTB B paMKax ONepaunoHHOro UMkna, He MOXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebuTopckas 3aA0MKEHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepaLuioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHMKM NOralleHns Takon 3a40MKEeHHOCTH).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka no AebnTopcKon 3aA0MMKEeHHOCTH, KoTopas paHee
6bina kBanMdrLMpoBaHa onepauvoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHs pycka NpoBoaUTCA:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e [pW NepBoOHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3af0MKEHHOCTH M3 CTaTyca «OnepaLmMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHus aHanuaa, YnpaensiooLwas KoMnaHus Ucnosnb3yeT AOCTYNHY0 e 060CHOBaHHYO U NOATBeEp-
Xaaemyro nHgpopmaumio.

B npouecce aHanu3a YnpasnstoLiasa kKoMnaHusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B Ka4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nseTcs Brepsble;
® HeoOX0AMMOCTb M3MEHeHMs NoAxoaa K yveTy AebUTopckol 3aA0MMKEHHOCTW, paHee NPM3HaHHOW onepaLuioHHOMN.

Bonee nogpobHO nHdopMaLmsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOM pacCMOTPeHa B COOTBETCTBYHOLLMX pa3genax Hactoswmx MNpasun onpegenenusa CHA.

B TeueHue Bcero cpoka kBanudukaumm 4ebuTopckon 3ad0mKeHHOCTU Kak OnepauvoHHOW, ee CripaBeanneas cTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaiIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBegnveas CTOMMOCTb KpeauUTOPCKOM 3a[0MKEHHOCTM OnpeaenseTcs B pa3mepe ee ocTaTka Ha JaTty onpegese-

Husa CHYA. He guckoHTupyeTcs.
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CnpaBegnveasi CToMMOCTb 0653aTeNbCTB MO BbiNfaTe BO3HarpaxaeHuin U pacxodoB, CBSI3aHHbIX C AOBEPUTENbHbIM
ynpasreHneM, NpusHaeTcs B CyMMe, He NpeBbIlaoLen npeaenbHo AoNyCTUMbIA pasmep BO3HarpaXaeHuin Ha gaTty npusHaHus
B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npesbilLaoLLen chopMMpOBaHHbIN pe3epB Ha NpU3HaHUS COOT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MO BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpoKCUMauus BEMWYMH, Nos
KOTOpble NponcxoanT hopmmnpoBaHne pesepsa — He TpebyeTcs.

Cnpaseanveas CTOMMOCTb YKa3aHHbIX HWXe 0693aTenbCTB onpeaenseTcs Ha OCHOBaHUW AOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):

- pacxodbl No o6cnyxnBaHNo GaHKOBCKMX CHETOB (BKIOYasA BantOTHbIV KOHTPOrb);
- pacxodbl No onnaTte ycryr opraHM3aLnii Mo COBEPLUEHNIO CAENOK N OBCNY>XMBAHMIO CHETOB B TaKUX OpraHmM3aumsx;

- pacxoadbl TpeTbuX Ny, onnavymnBaemMbie B COOTBETCTBUN C AOTOBOPOM 06 okasaHum ycnyr cneunanmn3npoBaHHOro Aeno3ntapud.

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONMHOMY MOrALLEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCsa onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 paboumnx gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00MKEHHOCTM POCCUMCKUX SMUTEHTOB, BKINtoYas 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NpU3HaHUS 4eOMTOPCKON 3a40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40MKEHHOCTU NO NPOLEHTHOMY (KYNOHHOMY) AoX0A4y MO AOSroBbIM LiEH-
HbIM Gymaram B Te4YeHMe BCero cpoka npuaHaHusa 0ebutopckon 3agormkeHHOCTH onepauyoHHon onpeaensieTcsa B pa3vepe, onpe-
OENeHHOM Ha AaTy HacTyMNfeHNsi CpoKa NCMOSTHEHNSI COOTBETCTBYHOLLEro 0683aTenbCTBa (4aTy UCTEYEHUS KyNOHHOro neproaa)
B COOTBETCTBMM C YCMNOBUAMU BbiMyCKa LIEHHOW ByMaru, n ucxoas M3 KonnmyecTsa LieHHbIX OymMar Ha gaTy HacTynreHust ykasaH-
HOro cpoka.

OueHka crnpaBeanvBo CTOMMOCTM OeOUTOPCKON 3a0IMKEHHOCTM N0 YaCTUYHOMY/MOMHOMY MOralleHNo SMUTEHTOM
OCHOBHOrO Jofra no AonroBbiM LeHHbIM ByMaram B TEHYEHWE BCEro cpoka npusHaHms ebutopckor 3agomKeHHOCTU onepaLmoH-
HOW onpepensieTcsl B pasmepe, onpefAeneHHoM Ha AaTy HacTyNNeHUs Cpoka UCMOMHEHMS COOTBETCTBYOLLEro 06583aTenscTea B
COOTBETCTBUM C YCIIOBUSAMM BbIMYCKa LIEHHON Bymaru, u ncxoast u3 KonnmyecTsa LieHHbIX Bymar Ha gaTy HacTynneHnst ykasaHHOro
cpoka.

Mo ncrteyeHumn cpoka kBanudukaumm OeOUTOPCKON 3ad0MMKEHHOCTU KaK OmnepauyOoHHONM, crpaBefnvBasi CTOMMOCTb
onpegensaeTcsa B cooTBeTCTBUM C [punoxeHuem 4.
Cnncok obLux cobbITuin, NpUBOAsALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CYETAX

HebuTopckasi 3a00mMKEHHOCTb MO NPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPEACTBAM Ha cHeTax ynpaBnawLen KoMnaHum
0.Y. MU keanudumumpyeTcsa Kak onepaLuoHHas, B Criydyae OTCYTCTBUS NpU3HaKoB obecLeHeHNst ¢ AaTbl NpU3HaHWs 40 Aathbl
BbINaThl NPOLIEHTOB BKITYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnaLleHnem.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY 0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe Ha4YMCINEHHbIX COTMacHoO yCroBUsM JOroBopa/cornalleHnsi npo-
LIEHTOB Ha CYyMMY HECHMXKaeMOro ocTaTka - B Crlyyae, ecrnv yCroBUsi HA4MCeHWs NPOLEHTOB NO3BOMSOT HAAEXHO 1 JOCTOBEPHO
paccuntaTb UX pasmep Ha gaty onpegenerus CHA.

Mo ucteueHun cpoka kBanuukaunm 4eGUTOPCKON 3a40MKEHHOCTM Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COBLITUI, MPUBOASALLMX K 06eCLEeHEHMIO, cCnipaBeanBasl CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4.

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

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBEUTOPCKOW 3AOMKEHHOCTM MO AEHEXHBIM CPEACTBAM,
HAXoOAALWMMCA Y MPO®PECCUOHAIIbHBLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI

[Jeb6uTtopckas 3af0MmKeHHOCTb MO AEHEXHbIM CPEACTBAM, HAXOASLLMXCS Y NPOMECCUOHANBbHBIX YYACTHUKOB PbiHKa
LieHHbIX Bymar, KBanuuumpyeTcs Kak ornepaunoHHas, B CriyYae OTCYTCTBUSA Npu3Hakos obecleHeHus, a Takke He Gornee 3 pa-
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6oumnx gHel ¢ aathl, Korga ynpaensioLas KoMNaHusi Bolpasuna HaMmepeHne O BbIBOAE OEHEXHbIX CPEACTB CO cyeTa B YCTAHOB-
NeHHON hopMe COrfacHO 3aKMioYeHHbIM JOroBopaM (CornalleHusM), B criyvyae, eciiv B TeYEHUE YKa3aHHOIO cpoka AeHeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum .Y. MANS.

MHdopmaumio 0 HeucnonHeHun Gpokepom TpeboBaHWs YNpaensowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeacTB
npegocrtaenseTtcs B CneunanuanpoBaHHbIv 4eno3nTapui He No3gHee OHS, crieayoLlero 3a OKOHYaHeM YCTaHOBIIEHHOIO CpoKa.

CnpaBeanunBoi CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTN GpoKepa MO AeHEeXHbIM cpeAcTBaM, HaxoAAWMMCs Ha
OGpoKepCcKkoM cyeTe, MPU3HAETCs CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHS NMOocre COBEepLUEHNsI BCEX OMepauui ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBnagaTe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbIN ONpeaensaeTcs CTOMMOCTb YNCThIX
aKTUBOB.

Mo ncreveHnm cpoka kBanumkaLum 4ebUTopCKoM 3a0IMKEHHOCTUN KaK ONnepaLumroHHON, a Takke B Cllyvyae BbISBNIEHUS]
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHuIo, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxexHvem 4.

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

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

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

cnegywoLwime Buabl:

e [lebutopckas 3aJ0mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHMS CAENOK ¢ nMyLLecTBoM MUD, no KOTOpbIM HacTy-
nuna Hanbonee paHHsAs fata pacyeTos;

e [lebutopckas 3a00mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

o [leGuTOopckas 3a40MmMKEHHOCTb, BO3HMKLLASA MO AOrOBOpaM C ayaUTOPCKOM OpraHu3aumen, OLeHLMKOM, Cneumanuanpo-
BaHHbIM Jeno3uTapueM, peructpaTtopom, bmpxen, ykasaHHbimu B Mpasunax OY MNA®;

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIAS MpU OnfaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHBIM YNpaBneHNeM;

e [leGuTopckas 3af0mMKEHHOCTb, BO3HMKLLASA B pe3yrbTaTe NnepeBoaa AeHEXHbIX CPeacTB («AEHbIN B MyTU»);

e [Jlebutopckas 3agomkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe OT3biBa NuueH3nn y 6aHka unmn bpokepa;

. WHas ,D,EGVITOpCKaFI 3a0JIKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NOoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCINOBUSAM CAENKA
He npeBblwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOSoHraLmMm U nepesaknioyeHnii 0roBopoB), - C AaThbl MPU3HaHUA A0 AaTbl
norawleHusi CornacHoO ycrnoBusiMm caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLLeHust 06513aTenbCTB KOHTPAreHToM cocTaenseTt 3
paboumnx gHA, B TEYEHNE KOTOPbIX 3a40MKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBanuuUMpyeTcs B KayecTse onepaumoHHON. Mpu Hannynm o60CHOBaAHHOTO IKCMEPTHOrO (MOTUBUPOBAHHOTO) CyxXae-
HUSA Ynpasnswoowen KOMNaHMm O TOM, YTO yBenMYeHue CPOKOB MoralueHns AebuTopckow 3adomKeHHOCTU He sABnsieTcs crnen-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HMKLLUMX B OEATENbHOCTM YNpPaBnsioOWEn KOMNaHn1, a Takke Hanmyve AOKYMEHTanbHOro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MOraleHnst 3agormKeHHOCTW, Takas 3af0ImKeHHOCTb NPOoAormKaeT OTHO-
CUTLCS K ONepaLMoHHON.

¢ [lebuTOopcKasi 3a40IMKEHHOCTb, BO3HUMKLUAA MO JOroBOpamM C ayAMTOPCKOW opraHu3auunen, oLeHLUnKoOMm, cneyma-
NM3UpPOBaHHbLIM Aeno3uTapueM, permcTpaTopom, bupken, ykasaHHbimu B Mpasunax AY MU, a Takxke faebuTopckas 3a-
AOMKEHHOCTb, BO3HUKLLAA NPU onnaTte pacxoAoB, CBA3aHHbIX ¢ AoBepUTenbHbIM ynpasneHuem MU®D — ¢ gatbl npusHaHus
00 AaTbl OKOHYAHUS CPOKa OKasaHWs yCnyr B COOTBETCTBUM C YCMOBUSMW 3aKITHOYEHHBIX I0rOBOPOB. [JOoNyCTUMbINA CPOK HapyLue-
HUs 065A3aTenbCTB cocTaBnseT 25 pabounx AHel, B TeHeHe KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpyeTcs onepaumyoH-
HoW. [Mpun HanM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOTO) CY>KAEHMS YNPaBNSIoLLEen KOMNaHUM O TOM, YTO yBEenuyeHve
CPOKOB OKa3aHWsl yCryr unmv norawieHvs 4eGuTopckon 3aA0MmMmKeHHOCTH He SIBNSIeTCS CrneACcTBUEM HeraTMBHbIX NMPOLIeCCOB, BO3-
HUKLLMX B AEATENBHOCTU JOIMKHMKA UMW NPY HanNUyYMm JOKYMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HWS 3a80MmKeHHOCTH / oka3anus ycnyr MNP asngeTcs ocHoBaHMEM AN yBENWYEHNUSI CPOKa KBanMduvKaLumMm Takon 3af0ImKeHHO-
CTW B Ka4eCTBE OnepaLMoHHOM A0 AaThl, yKadaHHON B NPEeACTaBNEeHHbIX JOKYMEHTaXx.

¢ [le6uTOopcKasa 3a40MKEeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe nepeBoaa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHve 3 pabounx OHEN C AaTbl NPU3HAHUS TaKoW 3a40IMKEHHOCTM.

CnpaBegnueasi CTOMMOCTb ,El,eﬁl/lTOpCKOVI 3a0JKEeHHOCTN onpeaendaeTca:
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e B cymMme (hakTM4YeCKOro octaTka 3afoJIKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctoumocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHou. [lebntopckasi 3a00MKeHHOCTb paccyn-
TbIBAETCA Ha KaXXayo AaTy onpefenieHns cnpaesennimBor ctoumocTu. B cnyyae, ecnu pasmep 4eGUTOPCKON 3aA0/MKEHHOCTU He
MoXeT GblTb TOYHO onpeaeneH Ha aaty onpegeneHus CYA, To, UCMNOnNb3yTCA MeTOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaenieHHoOM ¢ UCNOoJb30OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyayLMX AeHEeXHbIX MOTOKOB C
y4yeToM KpeauTHbIX puckoB (MpunoxeHue 4) BO BCEX NHbIX CryYasiX.

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

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeamuTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeacTB no nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
HWst BTOpor YacTu gorosopa PEINO ¢ yyeTom npoueHTOoB, noanexalimnx nonyyeHuio/ynnaTe B COOTBETCTBUM C YCNOBUAMU LOrO-
Bopa PEIO.

Ecnn ctoumocTb LeHHbIx 6ymar no BTopon YacTtu gorosopa PEINO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOAOB MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNASAEMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedutopckon 3agomkeHHocTu no gorosopy PENMNO ocyuwectBnsieTcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINNar.

CnpaBegnuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepeoi Yacty PENO B TeyeHne nepunoaa ot aathbl
MCMONHeHMs NepBor Yactu gorosopa npsmoro PEMO go gaTel ucnonHeHust BTopon YacTtu gorosopa PEMO kaxabii pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpegenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNAP no npnobpeTeHuio ueHHbIX Bymar, paHee NonyyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PEIMO, onpegensietcsa B pas-
Mepe cnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKM CTOMMOCTW LIEHHbBIX BYMAT HacTtos-
wmx Mpaeun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CPpeacTB No NepBoWn
Yactn gorosopa obpatHoro PEMNO koppekTupyeTcs B cnyyae BO3HUKHOBEHUSA COObITMI, NPMBOAALLMX K 0BecLieHeHnto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnuncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHum 4.

ONPEAENEHWE CMPABEANMBOW CTOUMOCTMW MO NPOM3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NPoM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNON) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapuaLMOHHON MapXe.
CnpaBeanveasi CTOMMOCTb BHEOMpKeBoro pacyeTHoro N®WN pasHa 0 (Honb), npy atom B cocTtase NN oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrsiM KOHTPaKTa Npu UCMONTHEHWM Ha adaty
onpepeneHust CHA 6bin 6bl NoNyyYeH JOXO4 B pasMepe pasHuLibl Mexay cnpaBeiivBoi CTOMMOCTbI0 6a30BOro akTvea v LieHo W
ncnonHeHusa NMNOU B abcontoTHOM 3HaYeHuu;
e KpeauTopcKasi 3a40MMKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B criyyae, ecrnv no ycrnoBusiM KOHTpaKTa Npu UCnon-
HeHun Ha paTty onpegenexHns CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHULbl Mexay CrpaBeaiIMBoM CTOMMOCTbI0 6a30Boro
aKTMBa U LieHol ucnonHeHusi MU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbLIX CPEACTB CO creumansHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHue aByx pabounx gHen ¢ AaThbl NPeabsABIeHUs NopyYeHns cripaBeaivBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTe rapaHTUui-
Horo obecneyeHuns onpeaenseTca ¢ UCNonb30BaHNEM MeTOA0B KOPPEKTUPOBKU, YKasaHHbIX B MpunoxeHnn 4. [laHHble O Heuc-
nosnHeHnn TpeGoBaHns GPOKepPOM NPeaOCTaBNATCA YPaBsioLLe KOMNaHeln B CreLnanMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero gHs, CreaytoLLEro 3a OKOHYaHWEM YCTAHOBINEHHOTO CPOKa.

Cnpaeeanvsas ctouMocTb MU koppekTrpyeTcs B Criydae BO3HUKHOBEHUS COBLITUIA, NPUBOAALLMX K 0BECLEHEHNIO,
B COOTBETCTBUM C [MpunoxeHnem 4.

Cnncok 06Lwmx cobbITUi, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

! MporHo3Hble 3HadYeHWsi 06s3aTeNbCTB, paccuuTaHHble YNpaensiowen kKoMnaHuen, npefocTaBnsoTes B CneumanmsnpoBaHHbIi AenosuTapuii
Ha Kaxgyto aaty onpegenexuss CHA c ykazaHvem nepunoga BbIOOpky U 06 bACHAOLLMX NEPEMEHHBIX.

[nsa uenen annpokcumaumn pa3mepa akTMBoB (06s3aTenbCTB) UCMONb3yeTcst CTaTUCTMKa 3a nocnegHue 12 (OBeHaguaTtb) mecsues, npeaLle-
cTBytowmx aate onpepenernus CHA M. Mpu oTcyTCTBUM Takoro obbema CTaTUCTVKM MeToZA annpoKCUMaLmm NPUMEHNUM NP HaNUYUM AaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowWwmx Aate onpegenexns CHA M.

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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NOPAAOK PACHETA BENU4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU U PACXOAO0B, CBA3AHHbLIX C AOBEPUTENbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha BbinnaTty Bo3HarpaxaeHnst hopmMmnpyeTcs oTAENbHO B YacTU pe3epBa Ha BbinmaTy BO3HArpaxaeHns ynpas-
NSOLLEN KOMMaHWM 1 B YacTu pesepBa Ha BbinnaTy Bo3HarpaxaeHus cneunanmanpoBaHHOMY Aeno3nTapuio, NuLy, ocyLLecTBs-
IoLWeMy BeeHne peectpa UHBECTULMOHHbIX Naes PoHAa, bupxxe n ayauTopckomn opraHmsaunm ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbln ICXo4sa 13 pasMmepa Bo3HarpaxaeHus, npeayCcMoTPEeHHOoro npa-
sunamu 1Y NMU®, HaumncnseTca HapacTalLWwmnM MTOroM 1 oTpaxaeTcs B cocTaBe obsasaTenscts [P B gaty onpegeneHus ctou-
MOCTW YWCTbIX aKTMBOB: C Hanbonee No3aHeN U3 AByX AaT — AaTbl HAYana Kanexs4apHoro roga unu gaTtbl 3aBeplueHns (OKOHYa-
HWS) HOPMUPOBaHNS - 40:

AaTbl OKOHYaHWS KarneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns MNP (BkniountensHo) B YacTu pedepsa Ha BbiNnaTy BO3Harpax-
AeHVA ynpasnstoLen KoMNaHuy;

Hanbonee no3gHen M3 AByX AaT NPV NpekpalleHun - AaTbl OKOHYaHWA npuema TpebosaHuin kpegutopos MNP nnn
AaTbl OKOHYaHWA peanusaummn Bcero umyliectsa NMA®.

Peseps Ha BbINNaTy BO3HarpaxaeHUi paccumTbiBaeTCs OTAEMbHO NO KaXdoW YacTu pe3epsa B Criedytowem nopsake:

Ha nepBbIn pabounii AeHb OTHETHOro roaa:

Si = Cq[élpacq *xn

roe:
S . . .
- CyMMa HauucneHusi pesepsa Ha nepBblii paboumnii AeHb OTYETHOrO roAa;

D . KONM4yecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

y. pacu . . -
CHA™ pacueTHas (NpoMexyToyHasi) BenuumHa CHA Ha nepBbIii pabounii AeHb OTYETHOIO rofa, B KOTOPbIN
Ha4vyncnaeTcd pe3eps i , onpeneneHHaa ¢ TOYHOCTbIO A0 2 — X 3HaKOB rocrie 3anaTon no cbopmyne:
Y — Axmusvl, — Km,
Pt =
X, +X
VKN npn
1+ 5 )

Axmusby, 3 3

- pacyeTHasi BeNnm4MHa akTMBOB, BKIoYas 4ebUTopCKyto 3a40MKEHHOCTb Ha NepBbI paboyunii AeHb
oT4yeTHOro roga. [ebutopckyto 3a40MKeHHOCTb Ha NepBbIi paboynin AeHb OTYETHOro roga HeobxoaMMO yunTbIBaTb A0
HavMcneHns Bo3HarpaxaeHu 1 pesepsa Ha BbinnaTy BO3HArpaXxaeHns 3a nepsbii paboyni AeHb oT4yeTHoro roaa. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen ns NG sosHarpaxaeHn, Ha4NCNEHHbIX
B nepBbI paboymnin AeHb OTYETHOro roga, HeobxoAMMO NPy oNpeAeneHUn pacyeTHON BENUYMHBI akTUBOB Ha NepBbIn pa-
604nii feHb OTYETHOrO roAa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNayeHHbIX BO3HarpaXaeHu B NepBbIvi pabounii eHb
OTYETHOrO rofa.

Km N 5 5
1. BelinvnHa erﬂI/ITOpCKOVI 3a00IMKEHHOCTHN 693 yqua Ha4YUCNEeHHbIX BO3Harpa)K,D,eHVII/| Ha I'IepBbII/I pa60-

4mii OeHb OTYETHOro roaa.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

XVI(n -~ -
pa3mep BO3HarpaxgeHusi ynpasnsoLien komnaHum otHocutensHo CIFCYA, yctaHoBneHHbin [pasu-

namu Y NMUO (B gonsax), AeNCTBYIOLWMIA HA NEPBLIN pabounii 4eHb OTYETHOIO roaa;

X
npn o o o
P COBOKYTHbIN pa3Mep BO3HArpaxaeHUi crneumanmampoBaHHoOMY Aeno3uTapuio, ayauTopcKoi opraHmsa-

UMK, Gupke M NUUY, OCYLIECTBNAILLIEMY BedeHVWe peecTpa BrafernbLeB UHBECTULMOHHBLIX naes MNP, oTHOCUTENbHO

CI'CYA, yctaHoBneHHbIl Mpasunamu Y (B 4onsix), AENCTBYHOLWLMIA HA NepBbIi paboymnii ieHb OTYETHOrO roaa;
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X . o o
N - kaxgas npoueHTHaaA CTaBka, AencTBOBaBLUasA Ha nepBbin paGquM OeHb OTYEeTHOro roga

xykn + xnpn \

3HaueHve | 1+ D | He okpyrnsetcs.

S, , U4

OprrneHme npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUKM 0 2-X 3HAKOB NOcre 3ansToun.

Ha gpyrvue gHu onpegenerHna CYA (3a ncknodeHmem nepeoro paboyero AHS OTYETHOrO rofa):

d-1 N
(CYAP™ + CY4) Y (x,T,)
S. = t=1 * n=1 _ S ’
' D T 25

i k=1

roe:

k — nopsiAKOBbIN HOMEP KaXXAoro HaYyMCreHus pesepBa B OTYETHOM rody, NMPMHUMAaLWUA 3HaveHnsa ot 1 go .
k=i — nopsiaKkoBbIN HOMEp NocrneaHero (TekyLlero) HauYncneHns pesepsa;

k- cymma kaxaoro NnponsseaeHHoro B TEKYLLIEM OTHETHOM rofly HaUMCHEeHNs Pe3ep.a;

i CyMMa o4vepenHoro (TeKyLIJ,eFO) Ha4yncneHna pesepBa B TeKyLeM OT4ETHOM roay;

- KONMMYEeCTBO paboumx AHEN B TEKYLLEM KaneHaapHOM roay;

i - KoNMYecTBO pabounx AHEN nepuoaa, ONPeAEeneHHOro ¢ Havana TekyLero oTYeTHOro rofa 1o (BKnyas)

AaTbl HAYUCIeHnA pe3epBa i )

. . T,
t — nopsAKoBbIN HOMep paboyero AHS, NpuHaanexallero nepuoay, 3a KoTopbli onpedeneHo ', npuHUMaro-

y . S.
Wwmn 3HaveHmns ot 1 go d. t=d — nopsakoBbIi HOMep paboyero AHS HauMcneHws pesepea | ;

CY.

A‘ - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO HA KOHel, kaxaoro pabodero aHs t, 3a UCKMoYeHneM gHs
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmin aHo t paboyui
OeHb TEKYyLLLEro 0T4ETHOrO roaa.

Cq é)acq 3 Si
- pacyeTHas (MpomexyToyHas) BenmdmHa CHA Ha gaTy d, B KOTOPOW HauucnseTcs pe3eps , onpe-
AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocrie 3ansTon no dopmyne:

36,1 YT

i-1 d-1 ( = T + T )
(Axmuevl, — Km, +ZSk)—(ZCth * ! 5 ! )
Cl_]AéﬂaC‘l — k=1 . t=1 5
le (xyKnTr‘l ) ZL‘ (‘xnpnTn )
n=. + n=:
@+ ( Lt Lt ))
D

Axmueb,

- pacyeTHas BENM4MHa akTUBOB, BKIOYasa AeBUTOPCKYIO 3a40MKEHHOCTb Ha AaTy d. [lebutopckyio
3a0JKEHHOCTb Ha AaTy d Heo6XOAMMO yunTbIBaTh 40 HAYMCNEHUS BO3HArpaXKaeHWn 1 pes3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnatel B Aaty d ynpaensoLlen komnanunen us MNP sosHarpaxgeHuin, Ha4ncneHHblx B AaTty
d, HeobxoaMMO Npw onpeaenieHnn pac4YeTHON BeNNYMHbI akTMBOB Ha AaTy d yBeNnyYnTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxxgeHun B gary d.
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Km . y
d . BeNMM4YnHa KpeanToOpCKOU 3a40JKEeHHOCTN bes yyeTa Ha4YUCleHHbIX BO3HaArpaxgeHnn Ha aaty d, BKIMHO-
Yasi ocTaToKk pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabounii geHb, NpealecTBytowmin gate d.

i-1
Sk

1 - obuas cymma pe3epBoB Ha BbIMMaTy BO3HArpaXaeHusl, HAYMCNEHHbIX C HaYana roga 4o aathl d.

=
Il

X. npoueHTHaa cTaBka, COOTBETCTBYHOLLAA:

XVKn _ = -
pa3Mep BO3HarpaxxaeHusa ynpasnsatoLlelrt KoMnaHum oTHocutenbHo CFCYA, ycTaHoBneHHbIN MNpasu-

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

Xn n o < <
P COBOKYTHbI pa3Mep BO3HArpaxkaeHUin crneuyanmampoBaHHOMY Aeno3uTapuio, ayAMTOPCKOW opraHusa-

unn, Bupxke M nNuUy, OCyLLECTBNSOWEMY BejeHWe peecTpa BnafenbLeB UHBECTULMOHHBLIX naes MN®, oTHocuTeNbHO

CI'CHA, yctaHoBneHHbI Mpasunamu Y MU (B gonsx), 4eVCTBYOWNIA B TeYEHME neproa Ti ;

N — KON-BO CTaBOK, 4EMCTBOBABLUMX B OTYETHOM rOAY;
X, . T,
- KaXxaasa NPOLieHTHanA cTaBka, AecTBOBaBLLAas B Te4YeHue nepuoaa :

y . X T
N - KOMMYeCTBO pabounx He Nepuoaa, B KOTOPOM [ecTBOBana cTaBka ~ ", NpuHaanexailee nepyoay = |
N
T = ZTn
,roe n=1 .
N N

2 T) 2T 2 T) 2T
(= = e = ) (L - 4ot =

1 1 I [}
SN=1&nTn). D
T )

i

)

3HayeHus 114+ D He

OKpYrMsOTCS.

CHAy

OprrneHme npu pacyete in NPOVN3BOANTCH Ha KaXXOoM AENCTBMM 40 2-X 3HAKOB Nocrie 3ansToun.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnst yMEeHbLUAETCS HA CyMMbl HAUYMCIEHHOIO B TeYEHMe
roga Bo3HarpaxgeHus ynpasnstoLlen KoMmnaHun, cneunanmamposaHHOMY Aeno3uTapuio, Ny, OCyLLIeCTBNSALWEeMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTUMLMOHHBIX NaeB MN®, BGupxe u ayamMTopcKon opraHm3aLmu.

MpeBbiWweHVe pe3epBa NPy HAYMCNEHUN BO3HArPaXXaeHUsl ynpaBnsoLen KOMNaHuM, BO3HaArpaXxaeHusa cneumanmanpo-
BaHHOMY [EMO03VTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe n nuuy, ocyLLecTBsSOWEMY BeAeHNe peecTpa BnaaenbLeB NHBE-
CTULMOHHBIX naeBs NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTcs. HauncneHve Bo3HarpaxaeHusa YnpasnsioLlen komna-
HUW Ha NOCMEAHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cootseTcTBytowem MNpasunam Y MA®, npn HegocTaTtouHo-
CTV pe3epBa JornyckaeTcs 3a c4eT npoynx pacxogos MANOD.

He vcnonb3oBaHHbIM B TEYEHME OTYETHOIO roja pe3epB Ha BbiMnaTy BO3HArpaXxaeHus NoaneXxuT BOCCTAHOBIIEHNIO MO
OKOHYaHMIO OTYETHOrO roda, HO He No3gHee NepBoro paboyero AHA rofa, crneayrLwero 3a OTYETHbIM, U MPU3HAETCS B COCTaBe
npoYnx AOX0A0B. YKa3aHHOE BOCCTAHOBIIEHME OTpaXkaeTcsa npu nepsom onpenenenun CHA B rogy cneytowmm 3a OTYETHBIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELAENIEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHsIM CneumannsmpoBaHHbIM Aen0o3nTaprem u
YnpasnstoLel KoMmnaHnen, CTOPOHbI NMPOBOASAT BHENIAHOBYIO CBEPKY COCTOSIHUS aKTMBOB M 00s3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBeHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB HA NPeAMEeT COOTBETCTBUS KPUTEPUSIM UX NMPU3HAHNA (MPeKpaLLeHns NPU3HaHUS);
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e ucCnonb3yeMon Ansa oueHkun aktneoB MNMN® nHdopmaumy;
e  WCTOYHWKOB JaHHbIX AN onpedeneHns CTOMMOCTY aKTUBOB (BENUYMHBI 00A3aTeNbCTB), a Takke nopsiaka ux Bbloopa;
e  Mopsiaka KOHBepTaUuMW BENNYUH CTOMMOCTEN, BbIPaXXEHHbLIX B OAHONM BanoTe, B APYryto BasoTy.

Mpu npoBeaeHUn ceepku CneunanusnpoBaHHbI Aeno3uTapuii 1 YnpasnsioLas KoMnaHusa Bnpase notpeboBath Apyr
y Apyra nobble JOKYMEHTbI (MK MX Konuu), NOATBEPXKAAOLWME haKTbl HanpaBneHNa/nomnyyYeHUs pacnopsikeHUn No cyeTaM, Ko-
Nnun NOATBEPXKAEHMUN, BbiCNaHHbIX CrneunanmavpoBaHHbIM eno3uTapuem, a Takke ApYyrmx 4OKYMEeHTOB, HeO6XoAMMbIX ANs Bbl-
SACHEHMS! NPUYUHBI U YCTPAHEHNST 0BHaPYXEHHBLIX PACXOXOEHWIA.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbLIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O UCTEYEHUS NpeaenbHOro cpoka npegocTaBrneHns OT4eTHOCTH,
dakT 06HapyxeHns pacxoxaeHuin dukcmpyeTtcs B lNMpoTokone pacxoxaeHui pesynbtaTtoB cBepku CHA (ganee — MNpoTokon pac-
xoxaeHun). MNpu atom CneunanuampoBaHHbIn Aeno3utapuii 3aBepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM [NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegomMnsaeT
0 hbakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero yCTpaHeH1sa pacxoxaeHuin noaTeepxaaeTtcsa nyteM sasepeHus cnpaskv o CHA NA® Cneuunanu-

3MpOBaHHbIM Aeno3vuTapmem 6e3 oroBopok

B cnyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX OblNa onpeaeneHa CTOMMOCTb YACTbIX akTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCTBIX aKTUBOB HE OCYLLECTBINSAETCH, KOr4a OTKIIOHEHME UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTU akTMBa (06sa3aTenbcTBa) coctaBnseT meHee Yem 0,1% KOppPeKTHON CTOMMOCTU YNCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnaeT meHee 0,1% KOppPEeKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsiBNEHHOE OTKIOHEHMNE NCMOMNb30BAaHHOWN B pacyeTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBnseT
0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbI Aeno3nTapuii COBMECTHO C YNpaBnsoLen KoM-
naHven onpegensieT HoOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Nas npy NpruobpeTeHnmn 1 Npy noraweHnn n obmeHe
naes 1, OCYLLECTBISAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABMNEHNM OTKIOHEHMS YNPABNSIOLLAA KOMMAaHWS U CNeLnanmM3npoBaHHbI 4eno3nTapuin 00s3aHbl NPUHATE MepbI

Ons npegoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

Data 3a4ncrnenHuns [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 Poccun o6 oT3biBe nu-
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  3agomKeHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuto A.Y. NMN®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro [oxoda - 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 MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWU NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JoxoAe Mo AeHEeXHbIM CpeacTBam Ha cye-
Tax ynpasnstowen komnadum 1.Y. NN®;

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen gebuTopckon 3aformKeHHO-
cTh);

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

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

[ata  3auMcneHusi  OEHEeXHbIX
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
06sa3aTenbCTB NO BO3BpaTy BKNaaa (BO3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chakTuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWW A0OroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKMNadax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Hata nukengaumm 6aHka cormnacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Gymarn (3a wuckniove-
HMeM UeHHbIX Oymar nepepaH-
HbIX NO cAenkam, cosepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PEMO))

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEHHaa COOTBETCTBYHOLIEN Bbl-
M1CKOM NO cyeTy Aeno;

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno - ¢ gathbl nepeaayu

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
yi. [ToknonHas, a. 3, kopr. 1, atax 20

20




€Cnn [OKYMEHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cueTax
[eno - ¢ Aatbl Npuema LieHHOW By-
maru NMN®, onpeaeneHHon B COOT-
BETCTBUM C YCNOBMAMU JOroBopa u
NoATBEPXOEHHON akToM npuema
nepegayv LeHHbIx bymar;

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMWM C YCIOBWAMMW [OroBOpa W mnopTeep-
XXOEHHOW aKToM rnpuema nepegayu LeHHbIX By-
mar;

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
O NUKBUAAUMN SMUTEHTA (NonyyYeHnsa nHdopma-
LMK O NUKBUAALMM IMUTEHTA).

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

[ebuTopckas  3ad0mKeHHOCTb
Nno YacTU4YHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
Jornra no Aonro.bIM LieHHbIM Oy-
maram.

Ona nebutopckoln 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KYNMOHHOMY) [O-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — parta norawleHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW pPeELUEHUsI O BbINyCKe;

Ona nebutopckoln 3agomKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUIO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jarta 4acTUYHOro WnM NOJIHOro no-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLUEeHNst O BbIMyCKe.

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[aTta nukBngauuym aMmnTeHTa, COrnacHoO BbIMUCKE
n3 EFPHOI (nnm BeINUCKe M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[eHexHble cpeacTBa, Haxoas-
wueca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX OY-
mar (ganee — 6pokep)

Hata  3auncneHuss  OeHEeXHbIX
CPEeACTB Ha creumanbHblii Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[aTta ncnonHeHnss 6pokepom 06s3aTenbLCTB MO
nepeyvncneHnto AeHeXHbIX CPeACTB ¢ cneunanb-
HOro GPOKEepPCKOro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUToOpCKON 3a0MKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B oduumanbHOM AOCTYMHOM
ucToyHuke (B ToMm umcne 3anucu B EMPOJT o
nvksmaaumu 6pokepa).

3agomKkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKI04eH-
HbIM Ha yCnoBUAX T+

HaTa 3aKni4YeHus noro-
BOpa Mo npuobpeTteHuto (peanunsa-
LMKn) LeHHbIX Bymar.

[ata nepexoga npaB COOBCTBEHHOCTM Ha LEH-
Hble Gymarn noaTBepXAeHHas BbIMUCKOW MO
cyeTy geno.

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

- ObszatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepeBoil y4acTu [Jorosopa

npsimoro PEIMO;
- LeHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONyYeHuio nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoW 4acTW OOroBopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYNy UeHHbIXx Oymar, nony-
YeHHbIX N0 NEepPBOW YacTu, 1 pe-

Doroeop npsimoro PENMO:

Ha JaTy UCMNOMHEHUs NepBoOn 4YacTn
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTn AOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AorosBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX M0 NepBOWn 4YacTu JoroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpcKas 3adOofmKeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHble MNP no nepeor Yactm
porosopa PEMO, yBennyeHHon Ha
CYyMMY MpOLEHTOB, PacCYMTaHHbIX
Ha paty onpegenedus CYA no

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopCcKOM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB MO NepBoK YacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLlleHne nNpusHaHus LieHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebnTopcKor 3ad0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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ann3oBaHHbIX 4O MOMEHTa MC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

cTaBKke, NpeayCMOTPEHHOW [OroBO-
pom/BupKeBoOV caenkon

e Ha gaty cnucanus co cyeta OEMNO
LiEHHbIX ByMar, Nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hyno),
0O MOMEHTa WCMOSMHEHMS MO BTO-
povi YacTu, npu3HaeTcs obs3arTens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a[10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YeHHbIM Ha
ycnosusix T+

Hata 3aknoyeHus gorosopa no no-
KynKe/npo,u,a»(e BankoThbl.

[ata nepexoaa npaB COBGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHUU BbINMUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

MpounsBoaHble hMHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[arta oTpaxeHus 6pokepom npruobpeTte-
HMSI COOTBETCTBYIOLLEIO KOHTpakTa Ha
Ouvpxe.

[lata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM TpeGo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HWUWM KOHTPaKTa ¥ MO MHbIM OCHOBaHWUAM, YKa3aHHbIM
B NpaBuiax KIMpuHra, B YCTAHOBMEHHOM UMW MoO-
psioke).

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEpLUEHNs COenoK C umMylle-
cteoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAS Aata
pacyeTos;

[ebutopckas  3ad0MmKEeHHOCTb
ynpaBnstoLLen koMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HUMKLIAss MO [JOoroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
Tapuem, permctpaTtopom, 6up-
Xen, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebutopckass 3af40MmKEeHHOCTb,
BO3HMKLLAA B pesynbTare nepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckasi 3a4ormKeH-
HOCTb

e [nsa geGuTOpCcKON 3a40JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NpeBbILEHNsT OOMyCTUMOW Benu-
Y/HbI BO3HarpaXxgeHun m/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoaa-
TenbcTBa.

e [nsa poebuTOpCcKON 3a40JMKEHHO-

CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBofAa AeHEXHbIX CpencTB —
dakTmyeckoe CnucaHns OeHeXHbIX
cpeacts ¢ ogHoro cyeta MN® n ot-
CyTCTBME (aKTa 3a4uMcrneHus Ha
apyron cyet MU, Ha koTopbI OCcy-
LLeCTBANCH nepesos.

e [nsa gebuTOpCKON 3a[/0JKEHHO-

CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLEH3UMN y GaHka unu
6pokepa — faTta 0T3blBa NIULEH3UU
6aHka, 6pokepa.

e [Ina ocTtanbHbIX BUAOB AebuTop-

CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLUEHWM KOTOPOro BO3-
HUKaeT pebutopckas 3af40ImKEH-
HOCTb.

e [laTa ucnonHeHusa obsizatenbctB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpaAreHTa, COrmacHoO Bbl-
nucke us ErPLOJ.

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWUI OTHOCUTENBHO MONYy-
YeHUs NMpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOIMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLMMU MOMNOXEHU-
SIMU, yKa3aHHbIMU B (NaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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Buabl o6s3aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHns npusHaHus

Kpeaoutopckas 3afomkeHHOCTb
o caenkam, No KOTOPbIM HaCTy-
nuna Havbonee paHHssA AaTa
pacyeToB

[arta nepexoga npaBa COOCTBEHHOCTM Ha ak-
TMB (aeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeauTop-
cKasi 3a0/MKEHHOCTb.

[aTa ncnonHeHus obssatenscte MNP no go-
roBopy.

KpeauTopckasi 3agormkKeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes MNN®

[aTa BKIOYEHUS AEHEXHbIX CPEACTB (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULMOHHLIX Naes, B MmyLectso MAND.

[aTta BHeceHus NpUXOQHOM 3an1cy o Bbigaye
WHBECTULUMOHHBLIX naes B peectp N co-
rmacHo oT4eTy peructpaTopa.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmyuiectsa, nocty-
nuBLlero B onnaTty obmeHa naes.

[ata BHeceHnss NpuxogHoOW 3anucu o Bblaave
WHBECTULMOHHbLIX Naes B peectp NN npu 06-
MEeHe COrfacHO oTYeTy permctpartopa.

KpeauTopckas 3aformkeHHOCTb
no BbiNfaTe AEHEXHON KOMMeH-
cauum npu norawueHnn MHBeCTuU-
LUMOHHbIX Naes MU (nepeumc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

[laTa BHeceHus pacxofgHOW 3anucu o nora-
LWeHnn (cnucaHun npu obmeHe) MHBeCTULM-
OHHbIXx naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMeHcauun 3a MHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckass 3a40mKkeHHOCTb
nepea areHTamu no Bbigade, no-
ralieHuo n obMeHy MHBeCTULN-
OHHbIX naes NMNN®

[daTta ocyliecTBneHuss onepauuun Bbigaum u
(vnun) noraweHna nNaeB B peecTtpe UHBECTU-
LMOHHbIX naeB MN® no 3asiBke areHTa.

[aTa nepeyncneHus cymmbl CKMOok/HaabaBok
areHTy u3 lMN® cornacHo 6GaHKOBCKOW Bbli-
nucke.

KpeauTopckas 3apormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMONb30BaHWSA YNpaBnstoLLen
KOMMNaHvenh CoOCTBEHHbIX Ae-
HEXHbIX CPeACTB ANS BbiNnaThbl
AEHEeXHOW KoMmeHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[data nonyyeHuss OEHEeXHbIX CpeacTs oOT
yrnpaBnsioLwen KoMmnaHun cornacHo 6aHkoB-
CKOW BbIMUCKE.

[ata BosBpata CyMMbl 3aJ0JPKEHHOCTU
ynpaBnsioLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbINNCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB W ApYyrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[aTa BO3HMKHOBEHWS 06s13aTenbCcTBa MO Bbl-
nnarte Hanora u (unu) obsasatenbHOro nna-
Texa, COrnacHo HOpMaTUBHBLIM NPaBOBbIM
akTam Poccuiickon ®enepavumm n (unum) goro-

BOpDY.

[aTa nepeuncneHns cymmel Hanoros (06s3a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNUCKE.

KpeouTtopckas 3agormKkeHHOCTb
no Bo3HarpaxaeHvsiM ynpaens-
IOLLEen KoMMNaHuw, crneunanusm-
poOBaHHOMY AenosnTtapuio,
ayAanTopCKON opraHunsauuu,
Oupxe, nuuy, OCYLLECTBMsIO-
wemy BeAeHue peecTpa Bna-
AenbLes WHBECTULNOHHBIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onnaTe NpoYux pacxo-
[O0B, OCYLLECTBMSAEMbIX 3@ cyeT
umywectsa MN® B cooTtBeTt-
ctBum ¢ TpeboBaHusMu pewn-
CTBYIOLLEro 3aKOHOAaTeNbCTBA

B COOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpefe-
nexus CYA.

Ecnu obsi3aTtenscTBa no JOroBOpy HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
harty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cvMaumm, Npy BO3MOXHOCTM €ro npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata BO3HMKHOBEHUS 0OSI3aHHOCTU CO-
rmacHo ycrioBusiIM [JOroBopa, ecnu ecTb
OCHOBaHMA OJHO3Ha4HO nonaratb, 4TO
ycrnyru no gorosopy 6yayT okasaHsbl;

L] [aTa nony4vyeHna OOKyMeHTa, noatBep-

XOawwero BbINOMHeHWe paboT (okasa-
Hus ycnyr) NMU® no cooTBeTCTBYOLWMM

[ata nepeyncneHns cymMmbl BO3HarpaxaeHumn
N pacxogoB C pacyeTHoro cyeta [P co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HavYeHns 06583aTeNnbCTB, paccunTaHHble YnpaBnsoLwein KkoMnaHven, npeaoctasnsiotTcs B CneumannsnpoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSAIOWMNX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeTOA annpoKCUMaLMK MPUMEHUM NPU HaNUYMU AAHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEro OKasaHHble YCyru, Npon3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTenbCcTB A0 UX pe-

anbHOro 3HayYeHus.
AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»
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[JoroBopam Unm B COOTBETCTBMW C NpaBu-
namu Y NNo.

NPUNOXEHWUE 2

NEPEYEHb OOCTYMNHbIX U HABNIOAAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nunyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckas bupxa"

AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"”

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

BepnuHckasa doHgoBas bupxa (Berlin Exchange)

PpaHkpypTCcKasa dpoHgosas bupxa (Frankfurt S.E.)

dununnuHckas poHgoBas Gupxa (Philippine SE)

Oroccenbgopdckas oHgoBas 6upka (Dusseldorf SE)

"aHHOBepckas doHaoBas bupxa (Hannover SE)

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

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

B cooTBeTCTBUM C 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 - AaTa Kaxaoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2,;
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHasa cornacHo n.1.3;
Oarta - AaTa onpeaeneHns cnpaBeaiMBoi CTOMMOCTH.

MpumeyvaHwne:
Mpu pacyeTe ncnonb3ytTcs creayoLlime NoOAxXoabl K OKPYrIeHMHo:
OKPYrNeHMs NPOM3BOAATCS MO NpaBunam MaTeMaTU4eCKoro OKpyrneHus;
CF,, - 6ynyLLmnin AEHEXHbIN NOTOK, 3HAYEHUE OKPYINsSeTca A0 2 3HAKOB MNocne 3ansTown;
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 rpaduka GyayLmnx AEHEKHbBIX MOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu chopmrpoBaHum rpadmka ByayLmMxX AEHEXKHbBIX MOTOKOB YUMTHIBAOTCS BCE AEHEXHbBIE NOTOKWU B MOralleHne OCHOB-
HOro [orira 1 KyNnoHHOro AoxoAa B TEYEHME 0XMAAeMOoro cpoka obpatleHus.
OxupaeMblii cpok o6palLeHuns LleHHo Bymaru onpegensieTca ¢ AaTtbl pacyeTa cnpaBeanMBoi CTOUMOCTY (He BKMoYasn)
[0 HavMeHblLUen 13 aart (BkroYas):
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 NoOHMMaeTCst:
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 onpefeneH oxmaaembli Cpok obpalleHms.

[JeHexHble NOTOKM, BKIOYas KyNOHHbLIA AOX0A, PacCUUTLIBAIOTCS B COOTBETCTBUM C YCIOBUSIMU BbINyCKa.
Mpn dopmMupoBaHuK rpacuka AEHEXHbIX NOTOKOB B LeNIsIX pacyeTa cnpaBeasiMBoii CTOMMOCTU LieHHbIX Bymar ocy-
LEeCTBNSIETCS NEPeCcMOTP ByayLLMX AEHEXHBIX MOTOKOB NP HAaNU4MmM 06HOBNEHHON MHOPMaLMK3:

e O BENIMYMHE CTaBKM KyMoHa (Ons LeHHbIX Gymar, no KOTopbIM MPOLEHTHbIE CTABKM He onpeaeneHbl Ha BECb OXuaa-
eMmblii CpOK 0DOpalLEeHNs) — HOBOE 3HAYEeHME CTaBKU KYrMOHa CYMTAETCS YCTaHOBIIEHHBIM B AaTy Hayana KynoHHOro
nepuoaa, Gnvkanwero Kk AaTe YCTaHOBIIEHUS] CTaBKu (KYNOHHOMO Nepuofa, Ha KOTOpLIA CTaBka yCTAHOBMEHaA, U
Gornee paHHEro KyrnoHHOro nepuoaa, Ao Hayana KoToporo CTaBka YCTaHOBIEHA);

e 0 BEMWYMHE MoralaeMol YacTu OCHOBHOrO Josra (Ans LeHHbIX Gymar, no KOTopbIM NPeaycMOTPEHO YaCTUYHOE Mo-
ralleHvMe OCHOBHOTO [0Jra, HO CyMMbI NoralliaemblxX YacTelh OCHOBHOMO [iofira He onpenerieHbl Ha BECb OXUAAeMbIi
CPOK 06palLeHnst) — HOBbIE BEMUYMHBI OCHOBHOIO A0Nra CYUTAOTCS YCTAHOBMEHHBIMU B ATy OKOHYAHUS KYMOHHOIO
nepuoaa, No UCTEYEHNN KOTOPOro NPOM3BOAUTCS COOTBETCTBYIOLLAS BbiNyaTta paHee Hen3BeCTHOW CyMMbl4 (3a Uc-
KIOYEHMEM LieHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAIOM);

3C yyeToM [JaHHOrO YCMOBUS O AaTe Havana NPUMEHEHNs paHee HEeU3BECTHbIX BEMNMYNH (CTABKM KynoHa, CyMMb! NOrallaeMoro
OCHOBHOIO Ao0Jira, 3a NcKknw4yeHnem o6nmrau,m7| C MHOEKCnpyemMbiM HOMI/IHaJ'IOM) BbIMOJTHAETCA pacqéT UHbIX n0Ka3aTenel7|, npeny-
CMOTPEHHbIX HacTosLwen MeToankon.

4 lNMpwv 3TOM NepecyeTy Nnoanexar B T.4. BCE AEeHEXHble NOTOKK, CrieayloLme 3a 4aToM OKOHYaHUS] COOTBETCTBYIOLLENO KYNMOHHOMO
nepunoga, Nno OKOH4YaHUKM KOTOPOIro Npon3BoANTCA Bbinfiata OCHOBHOrO gosra.
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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 MHOekcnpyembiM HOMUHAIIOM.

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCcMOoTpeHO YaCTu4yHOe norawleHne OCHOBHOro gosnra, HO BEJTMYUHbI
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y}1yu.w|x AEHEeXHbIX MOTOKOB pacc4yutbiBa-
HOTCA NCXOAA M3 OCTaTKa OCHOBHOIO Jonra Ha gaty pacyeTta, onpeaenéxHHoro ¢ y4eTOM BCEX paHee yCTaHOBJIEHHbIX CyMM Mnora-
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 PELUEeHNss IMUTEHTa, HOMUHarNbHas CTOMMOCTb pacCyYMTbIBAETCA 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 copmyne (2):

HOMWHAN NH,, = OKPYT /1 (HOMI/IHAﬂ NH,_1 X (1 + MPOIMHO3 VIHLLH_I)%, 2>, 2)
[pe:

HOMWHAM VH,, - ICKOMOE 3Ha4eHue HOMWHanNa Ha JaTty KaXgoro JeHEeXHOro rnoTtoka;

HOMWHAN WH,,_4 - BeNnn4yMHa HOMUWHarna, paccynMTaHHas Ha gaTy npelecTBYLWero AeHEeXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBefivMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKpyrnsieTcs;

HOMWHAT H, - BenM4yMHa HoMMHarna Ha aaty onpeaeneHus cnpaseanvMBo CTOMMOCTH;

MPOIHOS3 W, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpeaeneHHoe Ha AaTy NpeALlecTBYIoLWero ge-

HexxHoro notoka (n-1).

[na ponroBbIX LeHHbIX Oymar ¢ MHAEKCUpYEMbIM HOMWHAIOM, B pacyeT BEMYMHbI KOTOPOro BKIOYEHbI NEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLleHns SMUTEHTa, 1 NpU 3TOM NpeaycMOoTpeHa ero amopTu3auns, HoMHanbHas CToOMMOCTb
paccuyuTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToM npenLecTsyoLero YacTMYHOro noratleHna OCHOBHOIo Aonra rno
dopmyne (2a):

HOMMHAJI UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM (014 AMOPT),,_; ,2), (2a)
[pe:

HOMHWHAJI UH',,- BENMYMHA HOMMHANa C y4eTOM ero amopTu3aumm - UCKOMOEe 3Ha4YyeHMe HOMUWHana Ha aaty
KaXk[oro JeHEeXHOro noTtoka 3a BblYEeTOM YaCTUYHOrO noralleHnss OCHOBHOMO gosra
C oaTbl pa3MelleHus Bbinycka (He BKIoYas YaCTUYHOE noralleHne OCHOBHOro Aonra
B COCTaBe JEHEXHOro notoka n);

HOMMWHAJI VH,,- BenuuuHa HomunHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMTaHHOe Ha aaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (2) 6e3 yyeta 4aCTUYHOrO norawle-
HWMs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLEeHMs BbIMycka (C y4eTOM MHAEKCUPOBAHUS BE-
NNYUHBI HOMWHAanNa, YCTaHOBIEHHOW Ha AaTy pa3MeLLeHmns Bbinycka);

CYMM(Z10J11 AMOPT),,_;- cymma Jonen 4YaCTUYHOro MoralleHns HoMyHarna ¢ Aathl pa3meLLeHns Bbinycka Ao
[aTbl AEHEXHOro NOTOKa N (He BKIYasa A0 YaCTUYHOIO MoralleHnst HoMyuHana B
COCTaBe [AEHEXHOro NoTokKa n).

B pacuyeT cymMMbl AeHEXHOro NoToKa BKMOYaeTCs CyMMa YaCTUYHOro noralleHusi OCHOBHOro Aofra, ecriv OHO npeay-
CMOTPEHO YCINOBUSIMU BbINycKa B AaTy AEHEXHOro NoToka, paccyutaHHasi no opmyne (3)

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

CYMMA AMOPT,,- UCKOMasi BEMMYMHA YACTUYHOIO MoralleHuss HoMUHana B 4aTy COOTBETCTBYIOLLErOo AeHEX-
HOrO MOTOKA;

HOMWHAJI UH,,- BennumMHa HoMMHarna 6e3 yyeta ero amoptusauum - 3HauyeHne, paccumTaHHoe Ha gaTty cooT-
BETCTBYIOLLErO AEHEXHOro NoToka no dopmyne (3) 6e3 yyeta YyacTU4HOro noraiue-
HWSI OCHOBHOrO A0Mra C AaTbl pa3MeLLeHUs BbiMycka (T.€. TOMNbKO C y4ETOM UHAEKCH-
pOBaHUA BeNUYMHbLI HOMMHAra, YCTaHOBIIEHHON Ha AaTy pasMeLleHns Bbinycka);

HOMMUHAIJI - BENMMYMHA HOMMWHarna Ha faTty pasmelleHus Bbinycka (6e3 yyeTa mHaekcaumm u
amopTusaumm);
J10J194 AMOPT,, - AoNA YacTUYHOro noratllueHnsa HoMMHana B AaTy AeHEeXHOro noTtoka n.

1.2.3. BenuyuHa nepemeHHON CTaBKM KyMnoHa.
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[nst BonroBbIX LLEeHHbIX GyMar, No KOTOpbIM NPOLIEHTHBIE CTaBKU HE ONpeaerieHbl Ha BECb 0XXMaaeMblii CPOK 0bpalLeHus,
CyMMbl ByayLLUMX OEHEXHBLIX MOTOKOB, Afsl KOTOPbIX CTaBKa He onpeferneHa Ha AaTy OLEHKU MHCTPYMEHTA, pacCyUTbIBAKOTCS:
e  [Ns LEeHHbIX Oymar, B pac4eT CTaBKM MO KOTOPbIM BKIOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLUEHNS SMUTEHTA, - UCXOASA CTaBKW, ONpeaesieHHON C Y4eTOM NPOrHO3HbIX 3HAYEHUI TaKNX NepeMeHHbIX NapamMeT-
poOB, (pacyeT CTaBKM BbIMONHAETCA NO hopmyne, onpeaeneHHoN YyCroBUsMU Bbinycka),
e NS NpOYUX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjaHHOM Ans Hanbonee No3gHero KynoHHOro nepuoaa.

Pac4yeT cTaBOK BbINOMHAETCHA OTAENBHO AN KaXA0ro KYNOHHOIro nepunopaa.

Ecnu B kauecTBe nepemMeHHOro napamMeTpa AOnga pacydeTa CTaBKM KyrnoHa yCrnoBnaMK BblinyCka MHCTPyMEHTa npeaycMoT-
peHa «cTaBka MHAAUMN»Y N MHasA «CTaBKa OEeHEXHOro pblHKa»5, 3Ha4YeHne CTaBku COOTBETCTBYHLLEro KynoHa pacCymtbiBaeTca
no q)opmyne, npeaycMoTpeHHON YyCnoBuAMUK BbiNyCka ncxoaa n3 nporHo3HOro 3Ha4eHusa WMHMNALUK, COOTBETCTBYHOLLETO KYMOH-
HOMY nepuoay, n NPpOrHO3HOro 3Ha4eHuna WHOW CTaBKWN OEHEXHOro pblHKa COOTBeTCTByIOLLI,eVI CPOYHOCTU (I'IyTeM Bbl60pa MaKCcu-
MarnbHOro 13 3Ha4YeHUIN, pacCYnTaHHbIX C NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX napameTpOB).

[pn pacyeTe cnpaBeasiMBON CTOMMOCTM OCYLLIECTBASETCH NepecMoTp 6y,qy|.|.|,V|x AEHEXHbIX MOTOKOB NpuU Hann4unm 00-
HOBMEHHOW UHOPMALMM O 3HAYEHUAX CTaBKK KynoHa. HoBoe 3HayeHne cTaBku KynoHa NpuMeHdeTCAa C Aatbl Ha4ara CooTBeT-
CTBYyHKOLLEero KynoHHoOro nepmnoaa, Gnvkanwero k gate YCTaHOBJ1IEHNA CTaBKU (HO He no3aHee gatbl Havaa KynoHHOro nepuoaa,
Ha KOTOpbI cTaBka yCTaHOBJI€Ha, UInn Gonee paHHero KynoHHoro nepuoga, 4o Ha4dasna KOToporo ctaBka yCTaHOBJ'IeHa).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

[ns nporHo3HbIX 3HaYeHu nHdnaumm (MPOMHOS UML) ncnonb3ytoTes 3HaveHus:

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

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

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

Hbl€ MPOrHoO3bl).

[ns Bcex nepvofos, AaTa Havana KkoTopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MporHo3a MHMNALUMN UCNONb3YeTCs 3HaYeHUe «BMEHEeHHON» nHdpnauum ans seinycka O®3 52001RMFS, paccunTtaH-
Hoe no chopmyne (4) kak pasHuua mexay CtaBkon KBl B Touke, COOTBETCTBYIOLLEN CPOKY OO MoraweHust Beinycka O®3
52001RMFS, n cpegHeB3BELLEHHON JOXOAHOCTbLIO K MOralleHno 3TOro e Bbinycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

[ns Bcex NnepnooB, HaunHawLWmuxcsa B npomexyTtke ¢ 2024r. no 2028r. (Bknoyas), B ka4yecTBe NporHo3a MHpnaumm
ncnonb3yeTcs 3HaveHue, paccumtaHHoe no copmyne (5), UCXOAA U3 3HAYEHUN «BMEHEHHOW» WHNAuuKM BbinyckoB O3
52001RMFS un 52002RMFS:

ts2002-ts2001 [(1 + ]NFSzozg/loo)tszooz
INF3024-2028 = OKPYI /I (1 + INFpgy3/100)Esa00r —-11,4|*100, (5)

Mpe:
INFgz028 = Kb 500, = YTMs2002, (6)

INF<p023 - 3Ha4yeHue «BMEHeHHON» WHNsauuKM anst Beinycka O®3 52001RMFS,
paccuutaHHoe no dopmyre (4) ¢ TOYHOCTBIO OO 2 3HAKOB MOCne 3ansdATon —
pe3ynbTaTt pacyeTa no dopmyne (4) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<y028 - 3HayeHue «BMEHeHHON» WHNsSuuKM anst Beinycka O3 52002RMFS,
paccuntaHHoe no dopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaTt pacyeTa no dopmyne (6) COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

t52001, t52002 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka [0 noraweHust BbinyckoB OP3
52001RMFS, 52002RMFS, paccunTtaHHOe B rogax C TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB MOCe 3ansaTou;

Kb 001+ KBAs2002 - 3HayeHvne CraBku KB[l B TOYke, COOTBETCTBYHOLLEN CpeaHEeB3BELUEHHOMY
cpoky Ao norawenus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - cpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Gupei.
[na Bcex nepnoaos, HaunHarowmxeca B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe NporHo3a nHnauum
ncnonb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyrne (7), ucxogs M3 3Ha4YeHUM «BMEHEHHOM» MHpNaumm BbinyckoBs O®3
52002RMFS 1 52003RMFS:

5 Hanpumep, MAX (MHcbnALmWS; kntoyeBas cTaBka)
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_ ts2003~ts2002 [(1 + ]NF52030/1()())552003
INF30329-2030 = OKPYTJI (1 + INFpgpg/100)E002 -11,4|*100, (7)

loe:
INF<z030 = KB/52003 — YT M52003, 8

INF<5028 - 3Ha4yeHue «BMEHeHHON» WHNsAuuKM anst Beinycka O®3 52002RMFS,
paccuntaHHoe no dopmyre (6) ¢ TOYHOCTbIO 4O 2 3HAKOB Mocre 3anaTon —
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 3ansiTon —
pes3ynbTaTt pacyeTta no opmyne (8) COOTBETCTBYET 3HaYEHMIO B NPOLIEHTAX;

t52002> t52003 - 3HayeHVe CpedHEeB3BELUEHHOro Cpoka [0 noraweHus Bbinyckos OP3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Mocrne 3ansaTow;

KB/52002, KBs52003 - 3HaveHve CrtaBku KB[ B TOuKe, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
cpoky go noraweHus seinyckoB OP3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O$®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Bupxei.

MpumeyvaHne:
Mpwu BbInonHeHnn pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUSA nokasatenem INF. 4,3, INFop0,g, INF<p030, KOTOPBIE B pe3ynbTate
nx pac4deta no gopmynam (4), (6), (8) ABNAOTCA 3HAYEHUAMM B NPOLIEHTaX, NEPEBOAATCH B 3HAYEHUSA B JONAX €ANHULbI (NyTeM
AenenHns kaxagoro n3 Hux Ha 100 - 4yTo 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, HaumHarowmxca ¢ 2031 r., B KayecTBe NpPOrHo3a UHAMNSALMU UCNONb3YeTCst SKCNEPTHbIA NPOrHo3
MHpNALMK.

Ecnu cpok norawieHvs 4onroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT MHbIE NPOTrHO3HbIE 3HAYeHWs ne-
peMeHHbIX NnapameTpoB, TO BNMAHME IKCMEPTHOrO NPOrHo3a UHMNALMKN Ha pe3ynbTaT pacyeTa cnpaseanuBon CTOMMOCTU Npu-
3HaeTCHA He3HauyMTenbHbIM, pacyeTHas LeHa LeHHon Bymarm moxeT ObiTb knaccudunumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
3KCMEepPTHOro NPorHo3a MHNSAUUM NPU3HaeTCs 3HaunTENbHbIM, pacyeTHas LieHa LeHHon Bymarun 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 A0 1 Mecsua BKIHOYUTENBHO).

K «KOpOTKMM» CTaBKaM JEHEXHOr0 pbiHKA OTHOCSTCA creaylolive nnasawLme NpoLEHTHbIe CTaBKW, ECNU OHW Npeay-
CMOTPEHbI YCMOBUSIMW BbiNyCKa OLIEHNBAEMOrO UHCTPYMEHTA:

e crtaBka RUONIA

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

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

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

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

e craBka KB[] Ha cpok 4o ogHOro mecsua (BKIHOYUTENBHO).

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,
COOTBETCTBYIOLLEW CPEAHEB3BELLEHHOMY CPOKY [0 NOralleHus OLLEHNBAEMOrO UHCTPYMEHTA, U BEMNUYMHOW «CpeaHeN NpoLeHT-
HOW MapXXu Hag CTOMMOCTbIO (POHONPOBAHNS»:

Ratef = (KBAL[O noraimieHuss CpMCOF)l (9)
CPMcor = OKPYFH(CPSHA‘-I(MCOF), 4), (10)
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(P —1000)

MCOF = FIXKyl'lOH - 1000x¢t

(1)

lpe:

KB4 - 3HaveHune CtaBkn KB[] B TOUke, COOTBETCTBYIOLLEN CPpeaHEB3BELLEHHOMY CPOKY A0

A0 NnoraweHna
noralleHnsi OLLeHMBAeMOro MHCTPYMEHTA;

CPMcor - 3HaYeHVe «cpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTLIO (DOHAMPOBAHMSA», pac-

cuntaHHoe no gopmyne (10) Ha gaTy oUeHKU MHCTPYMEHTa Kak cpeaHee apudgme-

TUYEeCKoe 3Ha4YeHWI nokasartens «MPOLEHTHOW MapXun Hag CTOMMOCTbIO POHAMPO-

BaHWsA», paccymTaHHbIx no dopmyne (11), no kopanHe BbinyckoB OP3-TK;

Mcor - 3Ha4YeHUe «MNPOLEHTHON MapPXuU HaJ CTOMMOCTbIO (hOHAUPOBaHUS», paccyYMTaHHOe
no dopmyne (11) ansa sbinycka OP3-MK, Bxoaswero B kKopavHy BbinyckoB OD3-TK;
FIXynon 3HayeHue hmkcrpoBaHHOW YacTu KynoHa ans sbinycka 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 yyeTa KynoHHoOro goxoaa) koHkpeTHoro Beinycka O®3-MK Ha gaTty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK 10 NoralleHns KOHKpeTHoro Bbinycka OD3-TK.
MpumeyvaHue:

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

MepeyeHsb BoinyckoB OP3-TK, BkNoYaembix B pacyeT cpM¢,r, Nnepecmatpusaetcsa NN B cnepyrowmx cnyvasx:
e  pasmeLyeHune HoBbIX BbinyckoB OP3-1K;
e  yCTaHOBIEHME paHee HeomnpeLereHHbIX CTAaBOK KynoHa Ha BeCb 0Xuaaembiin cpok obpateHms OD3-MK, BknoyeHHOro
B KOP3UHY.
Hosbii nepeveHb BbinyckoB OP3-TK, BknoYaembix B pacyeT CpM,r, ¥ AaTa Havana ero npMMeHeHns ycTaHaBnuBaloTCA
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 onpepensercs no gaHHbIM MOCKOBCKOW OMpXK, €Crin OHa SIBNSAETCS aKTMBHBIM PbIHKOM B
OTHOLLEHUM KoHkpeTHon OP3-TK, B nopsigke, aHanorM4yHom yctaHoBneHHoMy AnropuTMom 1 ons pacyeTta UeHbl ypoBHS 1.
Ecnu Ha pgaTty 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 Bbinycka), To Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT CpMc,r.

MpumeyaHne:

Mokasatenb M¢,r OTpaXaeT MPEMMIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro peiHka - RUONIA), koTo-
pyto MHBECTOpPbI 3aknagbiBatoT npu nokynke O®3. Takum 0b6pa3oM, pbIHOYHbIE OXMAAHMSA MO CTOMMOCTU (DOHAMPOBaHUS
(no nporHosHomy 3Ha4veHuto ctaBkm RUONIA) Bo3MOXHO onpefennTtb Kak pasHuuy mexay 3HadeHnem KB[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 norawleHnst gaHHon OP3 n nokasarenem M .

Hanpumep, npu ctaBke 5-netHen OD3 B pasmepe 8.57% u 3HadyeHuss Mq,r B pa3mepe 0.52% pbIHOYHbIE OXUAAHUS MO
cpeaHemy 3HayeHuto ctaBkm RUONIA B Teuenune 5 net coctaeaTt 8.02%.

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

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

= craBka ROISfix co cpokamm 2 mecsiua, 3 mecsua, 6 mecsiLes;
= ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsua, 6 mecsiLes;
= ctaBka KB[] Ha cpok oT 1 mecsua Ao 2 neT (BKIYNTENBHO).
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Ecnu B kayecTBe NepeMeHHOro napameTpa npegycMoTpeHa niasaoLLas NpoLueHTHas cTaBka CpokoM oT 1 Mecsua 4o 2
neT, TO NPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Rater) paccunTbiBaeTcs no popmyne (12) kKak NPOrHO3Hoe 3HaYeHNEe «KOPOT-
KOM» CTaBKM OEHEXHOro pblHKA Ha aHanuaupyemom nepuofe, yBenuyeHHoe Ha pasHuuy mexady 6e3pucKOBON OOXOAHOCTbIO
«CpefHero» cpoka 1 «KopoTKON» BEe3pUCKOBOWM JOXOAHOCTLIO:

Ratef = (KB'B'AO norawenmsa CpMCOF) + (KB'ﬂ'cpouHOCTb craBku KBﬂ'l AeHb)' (12)
[pe:

Kb/ - 3HayeHue CtaBku KB[] B TO4ke, COOTBETCTBYIOLLEN CPOYHOCTU CTABKM AEHEXHOIro

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

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

MpumeyaHwne:

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

'CPOYHOCTb CTaBKM

nnaBatoLLe NPOLEHTHO CTaBKK1, ONpeaensieTcs B creayroLlem nopsiake.

Craska Kb[] (3HauyeHune kpmBon 6eCKkynoHHON JOXOAHOCTU) MOXET PacCUUTbIBATLCHA B TOYKE, COOTBETCTBYHOLLEN:
e  CpeAHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow bymare6, nnm
e  CPOKy MoralleHusi 4enosnTa unm
e  CPOYHOCTU NPOLIEHTHON CTaBKW B CNyyasx, NPeAyCMOTPEHHbIX M.4 HacToswen MeToamku, nnm
e [wopaumm GUpXKeBOro MHAeKca B crnyyasx, npegycmMoTpeHHbix [MNpunoxeHnem B k HacTtoAwen MeTtoamke, unm
e  WHOMY CPOKY B Cly4asx, onpeferfieHHbIX HacToswer MeToankon.

MpumeyvaHue:
Mpu pacyete Craskun KB[ 3HayeHne cpok onpegenseTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaton. McxogHble
OaHHble (32 UCKNIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metogukn), onpedeneHHble B AHAX, NepeBoaaTc
nyTem geneHnst NCXoaHoro 3HavyeHuns Ha 365. Ecnn B pacyeTe ncnonb3ylTca AaHHbIE, BblpaXXeHHbIE B MecsALax, TO pe-
3ynbTaTt onpeaensieTcs Kak:

e 1 mecsau: 0.0833 ropa

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 mecsueB: 1.0000 roa.

B pacueTte ucnonbaytoTcs:
e MeToamka pacyéta kpyuBoK 6GECKYNOHHOW AOXOAHOCTU FOCYAapCTBEHHbIX 0bnurauuii, onpegeneHHas Mockos-
CKOWn BUpxen7;
e AvHamuyeckue napameTpbl G-KPUBOW NO COCTOSIHWIO Ha KaxablA TOProBbIf AEHb.
McTouHnK nHdbopmauun: oduumanbHbiil canT MOCKOBCKON BUPXN.

IMpu pacdere cpeqHEB3BEIICHHOTO CPOKa 0 HoraneHus / oGepThl IPOMeXyTOUHbIE OKPYTICHUS He IPOU3BOASLTCS, Pe3yIbTaT BRIPaKaeTCsl B roj1ax,
OKpyTJIeTCs 10 4 3HAKOB TI0CIIE 3aIsTOH. B cirydae eciim BBITyCKOM MPeXyCMOTPEHO YaCTHYHOE MOTaIIeHHEe OCHOBHOTO J0JITa, HO BEJIMYHHBI TTOTaMIa-
€MBIX YacTeil He onpe/ielIeHbl Ha BECh 0KHIaeMBIil CPOK 00paIieHus (HanpuMmep, 11 OOJIUraliii ¢ HITOTEYHBIM TOKPHITHEM ), TAKHE CYMMBI CIUTAIOTCSI
YCTaHOBJICHHBIMH B JIaTy OKOHYaHHS Ky[IOHHOTO NIEPHO/A, 0 HCTEYEHUH KOTOPOrO OHH BHIIIAYHBAIOTCS, U YIUTHIBAIOTCS B pacyeTe MI0ObIX BEIUIHUH,
MPEIYCMOTPEHHBIX HACTOSIIEH METOIUKOM, ¢ 9TOH aTHI.

7 Meroauka pacyéra KpUBOi OECKYIOHHOM JOXOAHOCTH ONMyOIMKOBaHa Ha caiiTe MockoBcKo OMprku. B nensx pacuera cripaBeyInBOM CTOMMOCTH UCTIONb3Y-
€TCs pellaKIMsl METOIMKH, aKTyallbHasl Ha ATy BCTYIUICHUS B ciily HacTosux [Ipasui. [1pu BHeCEHNH H3MEHEHHH B METOMKY pacuéra KpHUBOH OECKYIIOHHON
JIOXO/IHOCTH J]aTa Hayasa UCIOJIb30BaHUS U3MEHEHHOH METOIMKH B LIEIAX pacyeTa ClIpaBeUIMBON CTOMMOCTH YCTaHABIMBAETCS OTAENIBHO MO COIIACOBAHUIO
CO CHENHATH3UPOBAHHBIM JIEIO3UTapHEM.
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MpumeyaHue:
Mpu pacyeTte CtaBku KB[, npoMeXyTOYHbIE OKPYINEHUSI HE NPOU3BOASITCS, Pe3yrbTaT BbIpaXaeTcs B MPOLIEHTaX, OKPYr-
nsieTcsa A0 2 3HaKOoB Mocne 3ansToun.

[MporHo3HbIEe 3HAYeHUSA «ANUHHBIX» CTABOK PblHKA KanuTana (4N nnasatoLwmx NPOLEHTHLIX CTAaBOK HA CPOK NpegocTas-
NEeHNs AeHeXHbIX CPeACTB CBbille 2 NneT).

K «AnNvHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA crneaylowye nnasatolime npoueHTHbIe CTaBKu, eciv OHWU npeay-
CMOTPEHbI YCIOBMUAMM BbIMyCKa OLEHNBAEMOrO MHCTPYMEHTA:

e ctaBka KB[l Ha cpok cBblilwe 2 neT;
e  [1OXOOHOCTb K MoraileHuto Bbinycka OD3.

Ecnun B kayecTBe NepemMeHHOro napameTpa Ucnorb3yeTcs nnasatoLlas NpoueHTHas CTaBka CPOKOM OT 2-X fieT, TO Mpo-
rHO3HOE 3HayeHune Takoro napameTpa (Rater) npuHMMaeTcs pasHbIM 3HadeHuo Ctasku KB[1 B TOYke, COOTBETCTBYIOLEN CPOY-
HOCTM TakoOW nnasatoLlen NPOLEHTHOW CTaBKW (HanpuMep, ecrnin 3Ha4yeHne CTaBku KynoHa onpefensercs kak sHavyeHue becky-
NOHHOM JoXoAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHue:

Ecnun B kayecTBe nepemMeHHOro napameTpa MCrNonb3yeTcs nnasatoLas NpoLeHTHas CTaBka 3aMMCTBOBAHWUS Ha pbIHKE
Kanutana («AnuHHas» cTaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TONbKO PUCK U3MEHEHMUS KPEAUTHOrO cnpeda) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB U MX AUCKOHTMPOBAHMWA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

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

Mpu oTCcyTCTBUM HabnoaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbBIX NapaMeTpoB (Hanpumep, pocT BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIA MPOrHO3 O ByayluMX 3HayYeHusix nepemeHHoro napametpa (EIU, koHceHcyc NporHo3 aHanuTuKoB
Bloomberg, MOP vnu gpyrve 4ocTynHble NporHo3sbl).

1.3. OnpegeneHne cTaBkv AUCKOHTMPOBaHMSA
CraBka AMCKOHTUPOBaHUS ByayLIMX OeHEXHbIX NOTOKOB onpeaenseTcs Ans AONroBoN LeHHON Bymarn Ha Kaxagyto aaty
pacyeTa cripaBeanvBoOi CTOMMOCTY.
CraBka AMCKOHTMpPOBaHMSA npuHnMaeTca paBHon Ctaske KBl B Touke, COOTBETCTBYIOLWEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBenmyYeHHOM Ha COOTBETCTBYIOLLEE 3HAa4YEeHMEe KPeaMTHOro cnpeaa.
B pacyeTe cTaBku AMCKOHTMPOBAHMSA MOTYT ObITb MCMOMNb30BaHbI:
O  9KCNepTHOEe 3HayeHue KPeaMTHOro cnpepa
o0  MeAuaHHoe 3HayeHve U3 AvanasoHa KpeAUTHbIX CNPeaoB, OnpeaeneHHoe AN PENTUHIOBOW rpynibl 4ONTOBOW
ueHHon Gymarm B cootBeTcTBUM C [MpunoxeHnem B — ecnn He 3agaHO 3KCMEPTHOM 3HAYEHUE KPEAUTHOro
cnpepa (3a MCKINYeHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbix onpeaenseTcs B 0cobom nopsake).
o [Ansa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko anga deaepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HaveHve Kpe-
AWTHOrO cripefa npyHMMaeTcst pasHbim 0.

MpumeyaHne:

Ecnu 3HaveHne kpeauTHOro cnpefa ycTaHaBnMBaETCs Mcxoas U3 Habnogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOro crnpefa no aHanornyHbIM BbiNyckamM OAaHHOrO SMUTEHTa, MEAWAHHOIO 3Ha4YeHWUst cnpeda PEVTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS HA OCHOBE HabnogaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymarn MoxeT GbITb KnaccuguLmMpoBaHa B ypOBEHb 2. B ocTanbHbIX criydasix pacyeTHast LieHa ueHHon 6ymaru knac-
cudpuumnpyeTcsi B ypoBeHb 3.

MpunoxeHne NeB
PEFMAMEHT PACYETA KPEOWTHOIO CMNPEQA OJ1A OOJTTOBbIX MHCTPYMEHTOB
B cooTBeTCTBUM C HACTOALWMM PErMamMeHTOM KPeAUTHBIN CMPes, paccunTbiBaeTcs Ans (ganee umeHyeTcs ONrOBON NH-

CTPYMEHT):
] [ONroBON LieHHOW Bymarn, HOMUHUPOBAHHOW B pyGrisiX (3@ UCKIMIOYEHNEM FOCYAAPCTBEHHbIX LIEHHbIX Oymar PO);
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Onsa uenen pacyeTa KpeaAUTHOro cnpena ocyuwecTBndaeTcd crneyrllada nocnegoBatesibHOCTb 0ENCTBMIA B OTHOLLEHUN

[ONroBoW LieHHoW Bymaru:

. B 3aBMCUMOCTMW OT Hanmuuusi UNn oTCYTCTBUS KPEAUTHOrO perTuHra y Bbiycka8 (a B ero oTCyTCTBMM Y AMUTEHTa
Wnn NnopyunTens) 4ONroBon LeHHow Bymaru, onpefensieTcs NpuHaaneXXHoCTb LieHHOM BymMaru K O4HOM U3 YeTbipex
PENTUHIOBbLIX rPYMn, NPeAYCMOTPEHHbIX AaHHbIM PernameHTom;

MUHMMAaInbHOE, MakCUMarbHOE N MeAMaHHOE 3HaYeHUs KpeOuTHbIX CNPeaoB ANns AONroBOW LieHHOW Bymary npuHuma-

l0TCA paBHbIMU COOTBETCTBYIOLLUM 3HAYEHUAM KpeaUTHbLIX CNPeaoB, pacCHYMTaHHbIM AN PENTUHIOBON rpynnbl, K KOTO-

pon OTHeCeHa LieHHasa Gymara (3a UCKNIoYeHMeM LeHHbIX Bymar, oTHeCeHHbIX K |V penTuHroson rpynne, Ans KOTOpbIX

KpeaMTHbIN crnpea onpefenseTcs B 0cO60M nopsake, NpeayCMOTPEHHOM HacTosAWwmM PernameHTom).

[na cybopAMHMPOBaHHbLIX AOMTOBbIX MHCTPYMEHTOB (06nMraunii KpeamTHbIX OpraHu3auui B criyyae OTCYTCTBUS peit-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOpD,VIHVIpOBaHHOCTb, Ha KOTOpYyto yBenn4nea-
I0TCS pacyeTHble BENUYMHLI MUHUMAIbHOMO, MakCUMasibHOrO U MeQMaHHOMO 3Ha4YeHU KpeauTHbIX CNpeaoB B cny4yadax, npeny-
CMOTPEHHBIX HacToAwmMm NMpunoxeHnem. MNMpemus 3a Cy60p,CI,VIHVIpOBaHHOCTb onpegenaeTcd C y4eTom }J,OCTyI'IHOVI PbIHOYHOWN UH-
copmaumm o cnpegax 3a CyﬁopﬂMHMpOBaHHOCTb CONoCTaBUMbIX BblMyCKOB UMK SMUTEHTOB.

1.

2.

PenTuHrossle rpynnbl
[nsa uenen onpegeneHns KPeAUTHOTO cnpeda BBOAATCA Creayrowwmne penTUHroBble rpynmbl:
PevituHrosas rpynna | — HamBbICLLWIA YPOBEHb KPEAUTOCNOCOOHOCTU U CTeNeHb HaAeXHOCTU NO CPaBHEHUIO C APYrMMU
SMUTEHTaMW, BbIMyCKaMmy LieHHbIX Bymar unu cuHaHCcoBbIMM 06A3aTenscTBaMu. B ykasaHHyto penTuMHroByO rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C penTnHrom oT BBB- (no wkane S&P).
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KPeaUTOCMOCOBHOCTH, MPU 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTEMb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PENTMHIOBYIO rPYMNy BKIOYAOTCA AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPEAUTOCNTOCOBHOCTH, MPWU 3TOM MPUCYTCTBYET BbICOKasA YyBCTBUTENb-
HOCTb K BO3eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusax. B yka-
3aHHYI0 PENTUHIOBYIO rPYMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHThI C penTuHrom oT B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B ykazaHHy0 peATUHIOBYIO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIMuU B Tabnuue 1, nnm
= C peVTUHrom Hmxe B- (no wkane S&P), NpyCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuvue 1.
PeinTnHrosble rpynnbl MOryT ObITb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO 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 UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHIoBbIX rpymnn.
[MpoBepka ycnoBuii AN nepecmMoTpa PenTUHIOBbIX rPYMn NPOBOANTCS eXeKBapTanbHO.

Mopsigok onpefeneHnsa NPUHaaNEeXXHOCTM A0NrOBOro MHCTPYMEHTa K PENTUHIOBOMN rpynne
Onpe,u,eneHme NpuUHaaneXHoCTn O0NIroBOro MHCTPyMEHTa K PENTUHIOBOMN rpynne BbINOJIHAETCA Ha OCHOBAHUWN OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue WwKan PENTUHIOBLIX areHTCTB

Moody's S&P Fitch .
PenTtuHrosas
AKPA SkenepT PA ["MexayHapoaHas MexnayHapoaHas MexnayHapoaHas rpynna
wKkana wKana wKana
Baa1 BBB+ BBB+
PenTtuHrosas
AAA(RU) rUAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
AA(RU) FUAAT, Ba1 BB+ BB+ ;
) FUAA PentuHrosas
AA-(RU) rpynna Il
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB

8 MCI'IOJ'Ib3yeTCF| er,EI,VITHbIIZ peﬁTMHr Nno wkKane peVITVIHFOBOFO areHTcTBa, COOTBeTCTBy}OLLlelz BarnkTe OCHOBHOIO Aora
Poccust, 121170, r. Mocksa,
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Moody's S&P Fitch .
PeritnHrosas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
WKana Wwkana Wwkana
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
I rUBBB-. o o o PeiitnHrosas
(RU) UBB+ rpynna Il
BB(RU) ruBB B3 B- B-
U . PeritnHrosas
Bonee HU3Kn penTUHr / pEeNTUHT OTCYTCTBYET rpynna IV

[pwn HanW4Yun y 4ONroBoOKN LLEEHHOMN 6ymarV|, €€ 3MUTEHTA NN NOPYYNTENSA HECKOSTbKUX PENTUHIOB, BbI6VIpaeTC$| Hanbonb-
LM N3 UMEIOLLINXCA aKTyasbHbIX KPeAUTHbLIX PENTUHIOB, C y4yeTomMm cnenyroulero:
npwv HanNM4MmM penTuHra BbIMyCKa NCNonb3yeTcA HanbonbLUni 13 aKTyarnbHbIX KPeAUTHbLIX PENTUHIOB BbiNyCKa, npu-

CBOEHHbIX Pas3NNUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

B OTCYTCTBWUM PENTUHIa BbiMycka, MPUCBOEHHOIO XOTS 6bl O4HUM PENTUHIOBBLIM areHTCTBOM, NPW HAaNUYNK penTUHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUM U3 akTyarnbHbIX KPEAUTHBIX PEVTUHIOB AMUTEHTA, NPUCBO-

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

B OTCYTCTBMU PEVTUHTA BblMyCKa M AMUTEHTA, NPUCBOEHHOMO XOTS Obl O4HWM PENTUHIOBBIM areHTCTBOM, NPY Hanu-
YW perTUHra NopyyYnTens LieHHow ymary ncnonb3yeTcs HanbonbLUMN N3 akTyarnbHbIX KpeAUTHBIX PENTUHIOB MO-
pyuuTens, NPUCBOEHHBLIX Pa3NNYHbIMU PENTUHIOBLIMW areHTCTBaMMU.

3. OcobeHHoCTV onpegeneHns kpeanTHblx cnpenos ans |, I, 11l pentuHrosbIx rpynn
KpeaunTHbii cnpep ans pentudrosbix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHns cnpaBefmBon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpu BbluMcneHun kpeautHoro cripeaa |, Il, Il penTuHroBbIX rpynn UCMOMnb3yeTcs MeAnaHHOe 3HayeHue KpeauTHOro

cnpeda 3a nocnegHune 20 TOProBbIX AHENW (<= gaTbl ONpeaeneHns cnpaseasivMBoi CTOMMOCTH).

[nsa pacyeta MmegmaHHoro 3HavyeHus kpeautHoro cnpega |, |1, [l peATuHroBbIX rpynn NCNOMb3YOTCS 3HAYEHUS JOXOOHO-
CTU cneayowmx obnmnraumoHHbIX MHAEKCOB MOCKOBCKOWM GUPXKM, packpblBAaEMbIX MO UTOraM Ka4oro TOProBOro AHsl Ha canTte

MockoBcKoI BUPXKN:

a. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, peituHr = BBB-)
Tukep:
OnucaHvne nHaekca:

ApXxuB 3HaYeHWUIA:

b. MHpekc kopnopaTtusHbix obnuraumn (> 1 roga, BB- < pentuHr < BBB-)

Tukep:

OnucaHvne nHaekca:

ApXxuB 3HaYeHWIA:

Twukep:

OnucaHvne nHaekca:
ApXuB 3HaYEHUN:

RUCBITRBBB

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

RUCBITRBB

https://mww.moex.com/ru/index’ RUCBITRBB
https://www.moex.com/ru/index’RUCBITRBB/archive
C. WHpekc 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 cnpeaa ans |, I, 11l peATUHroBbIX rpynn OCyLLEeCTBNSETCS B CrneaylolemM nopsake:
PewntuHrosas rpynna |
PaccuutbiBaeTcsa kpeauTHbin cnped SPIT1 3a kaxabii u3s 20 nocnegHux Toprosbix AHen (13):

lne:

Sert = (Yrucsitreee — KBAgycprrraes) X 100,

Spri

YRUCBITRBBB

KB'D'RUCBITRBBB
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- 3Ha4eHud crnpena, pacc4nTaHHbIE B 6asnCcHbIX NYHKTaXx;

(13)

- poxoaHocTtb nHaoekca RUCBITRBBB, packpbiTass MockoBckoi GUpeit;

- 3HavyeHne CraBkn KB B TOuKE,

RUCBITRBBB packpbiToit MockoBckoi bupxei.

COOTBETCTBYIOLLEN Atopauun
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PaccuuTtbiBaeTCs MegnaHHoe 3HayYeHne KpeauTHOro cnpeaa Spiy 3a nocnedHune 20 TOProBbIX AHeN (MeguaHa 13 nony-
YeHHoro psga SPr).

Mpw pacyeTe MeAMAHHOIO 3HAa4YEHUs KPEAMTHOTO cnpeaa Spt NPOMEXYTOUHbIE OKPYrIieHust 3HaveHnin SPIT He npown3so-
asatcs. MNonyyeHHoe MeanaHHOe 3HaYeHVe KPeAMTHOrO cnpeaa Spi; OKPYrisieTcs No npasunaMm MaTemMaTMyeckoro OKpyrieHus 4o
Lienoro 3HaveHus 6a3nCHbIX NYHKTOB.

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

Spri = (YRUCBITRBB - KBARUCBITRBB) % 100, (14)
[pe:
Sprit - 3Ha4YeHud cnpefa, paccymTaHHble B 6a3NCHbIX NyHKTaX;
YRUCBITRBB - poxogHocTtb nHaekca RUCBITRBB, packpbiTas MocKOBCKOW Bupeit;
KbAguceiTRES - 3HaveHue Ctasku KB[] B Touke, cooTBeTCTBYIOLEN Atopauun niaekca RUCBITRBB

packpbiTori MockoBcKo Bupen.
PaccuutbiBaeTCs MeamMaHHOe 3HavYeHne KpeauTHOro cnpeda Sty 3a nocrnegHue 20 ToproBbIX AHEW (MeanaHa u3 nony-
yeHHoro psiga SPrI).
Mpu pacyeTe 3HaYEHUsI MeANaHHOTO KPEAUTHOTO cripeda Spty; MPOMEXYTOUHbIe OKpyrneHust 3HadeHuini SPIIl He npous-
BoaAATCA. MNonyyeHHoe MeanaHHoe 3Ha4YeHue KpeauTHOro cnpeaa Spty; OKPYriseTcs No npaBunaM MaTemMaTU4eCKoro OKpyrneHus
[0 Leroro 3Ha4yeHns 6asncHbIX MYHKTOB.

PewntuHrosas rpynna lll
PaccuuTbiBaeTcst kpeanTHein cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix AHen (15):

Serm = (Yrucerrre — KBAgycprrrs) X 100, (15)
lpe:
Serin - 3Ha4YeHUs cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;
Kb rucBiTRE - 3HadeHue Craskm KB[ B TOouke, cooTBeTCTBYOWEN Atopaumn nHagekca RUCBITRB

packpbiToi MOCKOBCKOI GUpPXKEN.
PaccuutbiBaeTcst MeamaHHOe 3HaYeHue KpeauTHOTo cnpeaa Spiy 3a nocneaxue 20 TOproebIX AHeN (MeanaHa u3 nony-
yeHHoro psga SPrIl).
Mpw pacyeTe 3HaAYEHWsI MeQVaHHOTO KPEAMTHOTO cnpefa Shty;; MPOMEXYTOUHbIE OKpYrneHust 3HaveHuii SPTIIl He npous-
BoAsATCA. MNonyvyeHHoe MeanMaHHoe 3HauYeHne KpeaAMTHOro crnpeaa Spty OKPYIseTcs No npaBunaM MaTemMaTUyecKoro OKpYrieHus
[0 Lenoro 3HayeHms 6a3ncHbIX NyHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHelx cnpefos Ans |V penTuHroBow rpynnel
C yyeTOM Hanunums B AaHHOW rpynne AOMroBbiX MHCTPYMEHTOB HU3KOTO KpeAWTHOro KayecTsa, B T.4. npeaaedonTHbIX, a
TaKke JOMNroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBLHOIO KPEAMTHOIO KavyecTsa, HO 6e3 perTuHra, MeavaHHbIi KpeauTHbIN cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVBUAYaNbHON OCHOBE AJ1S KaXA0ro JoMroBoro MHCTpYMeHTa.
3HayeHne MeamnaHHOro KpeauTHOro cnpefa Ans JONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBLIBAETCA Ha KaxKaylo AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTM JOMNTOBOrO MHCTPYMEHTa B criedytoLem nopsgke9:
He pexxe YeM Ha NocneHNA AeHb Kaxaoro KBapTana Ans AONroBOro MHCTPYMEHTa onpeaenseTcs 3Ha4eHne KpeamTHOro
crnpeda € NpPYMEHEHUEeM OAHOr0 M3 MEepPeYnCrieHHbIX HUKe CnocoboB (Qanee — 3KCMepTHOEe 3HayeHue KpeamuTHOro
cnpena). OgHOBPEMEHHO ANnst AOMNrOBOrO0 MHCTPYMEHTa OnpeaenseTcs BenuynHa OTKMOHEHWUS] SKCMEPTHOro 3HavyeHus
KpeauTHOro cnpefa oT 3Ha4YeHUs MeanaHHOro KpeguTHOro cnpefa, paccyntadHoro ang Il peituHrosown rpynnbl Ha aTy
xe paty (ASpt ai-1v));
MeOVaHHbI KPpeaUTHBIN cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NPU3HaeTCs paBHbLIM (B Mopsiike yBbiBaHWS Npyropu-
TeTa):
. 3KCMEPTHOMY 3HAYEHWUIO KPeAMTHOro cnpeaa, eCnnm OHO paccynTaHo Ha AaTy onpeferieHns cnpaseaniuBon CTou-
MOCTW JONTOBOrO MHCTPYMEHTA;
L] 3HaYeHN0 MeMaHHOro KpeauTHOro cnpeaa, paccymtaHHomMy ans lll penTuHrosow rpynnel Ha gaTy onpegeneHus
crpaBefMBOM CTOMMOCTU AOMTOBOr0 MHCTPYMEHTA U YBENNYEHHOMY Ha BEMNUYNHY AS,S?(III_IV), paccuYnTaHHylo Ha

° Ecnu Ha aTy onpefeneHust cnpase/nmBoii CTOMMOCTY [OMNTOBOI LieHHOM Gymaru, BKMoYeHHo B IV peliTUHroByto rpynny,
3Ha4YeHne MeanaHHOro KpeauTHOro cnpeaa Ans Heé He YCTaHOBIEHO, TO pacyeTHas LieHa Takow A0NroBou LeHHoW Gymaru
onpegeneHHaa MeToaom I'IpVIBe}J,eHHOVI CTOMMOCTHU 6ynyu.w|x AEHEXHbIX MOTOKOB NPU3HAEeTCA paBHOl7I HYIO.
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Hambonee NO3aHIO AATy ONpefeneHnst 3KCNepTHOTO 3HaYeHUs! KpeAUTHOTO cnpefa Anst 4aHHOTo AOMNMoBOro WH-
CTpyMeHTa.

B Lensx HacTosLero nyHkTa B pacyeTe 3HaueHUsi MeiMaHHOro KpeauTtHoro cnpega ana |l perTuHroBow rpynnbl He yyu-

TblBAe€TCA NpemMuna 3a Cy60pAMHMpOBaHHOCTb B Cny4ae, ecnm [onroeon MHCTPYMEHT ABNAeTCA Cy60p,EI,I/IHVIpOBaHHbIM.

ﬂpm pacyeTe 3KCNepTHOro 3Ha4YeHuA KpeaAUTHOro cnpega MakCcuMalribHO UCNOJ1b3YyHoTCA Habnogaemble PblHOYHbIE OaH-

Hble. Huxke npvBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHUst KPeAUTHOTO cnpefa B nopsake yobiBaHUsA npuopu-
TeTa Nno MUCMoMb30BaHMIO PbIHOYHBIX AaHHbIX:

[pe:

lpe:

Ecnn Y SMUTEHTa MMEKTCA B O6paLLl,eHV|V| apyrme BbiNyCKN OOJTOBbIX LUEHHbIX 6ymar, Mo KOTOPbIM CyLlecTByeT

aKTMBHbIV PbIHOK M UMEIOTCH AOCTYMNHbIE LieHbl YPOBHA 1 nepapxvm cnpaseanvMeon CTOMMOCTU, TO MeAMaHHOE 3HaYeHne
KpeauTHOro cnpefa paccuutblBaeTcs no popmyne (16) kak cpegHee 3HaYeHe OTKIOHEHUI 3 (EKTUBHON AOXOAHOCTU K
noraweHuto (odepTe) Takux BbinyckoB oT Ctaskn KB[] Ana cpegHeB3BeLLEHHOro cpoka A0 noralleHns (oepTbl) CcooT-
BETCTBYIOLLErO BbINycka.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (16)
Sty - Me[MaHHOe 3HaveHve KpeauTHOro cnpefa, paccuynTaHHble B 6a3nCHbIX NYHKTaXx;
YTM; - adbdpeKTNBHAA [OXOAHOCTb K MoralleHnto (odepTte) No cpeaHEB3BELLEHHON LieHe

i-ro BbIMycka JONroBon LueHHown Bymaru, packpbitasd MockoBckon Gupxen;

KbA, - 3HaveHune CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40
noraweHuns (odepTsl) i-ro BbiNycka JONTOBON LieHHON bBymaru;
i - AEHTUMKaTOp BbiMyCKa AOMrOBOWN LIeHHON Bymarn aMmnTeHTa, OTIIMYHOIO OT oLe-

HVMBaeMOoro.
Ecnu BbinycKy JONrOBONM LIeHHOW BGymarv nnv SMUTEHTY /MOPYYMTENIO 3TOrO BbIMyCKa NPUCBOEH PENTUHI MeXayHa-
POAHBLIM WIN HaLMOHAamNbHBIM PENTUHIOBLIM areHTCTBOM, YkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HaYeHune Kpe-
OWTHOro crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpegHee 3HaYeHne OTKIOHEHUI 3dhPEKTUBHOM JOXOAHO-
CTU K noratueHuto (odepTe) BbIMYCKOB JOMTOBbIX LIEHHBLIX Bymar ¢ Takum e unu 6rnm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbIM NPU3HAETCHA aKTUBHBIM U UMeTCA Habnogaemble pbiHOYHbIE LeHbl ypoBHA 1, oT Ctasku KB[,
ONsi cpeHEB3BELLEHHOMO CpoKa A0 noralleHus (opepTbl) COOTBETCTBYHOLLENO BbiMycKa.

BnnskMM KpeaUTHBIM PEATUHIOM NPU3HAETCHA KPEAUTHBIN PEWTUHT, KOTOPLIN OTKIIOHAETCA OT KPeAUTHOrO penTuHra
3aMUTEHTa/BbINycKa/mopyynTens no BbIMycKy Ha +/- 0OHY KPEAUTHYIO CTYMEHb.

Sty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (17)
Sthy - MeauaHHoe 3HauYeHWe KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NMyHKTaXx;
YTM; - aphekTUBHAA [OXOAHOCTb K noralueHuio (ogepTte) No CpeaHEB3BELLIEHHON LieHe

j-ro BbINycka 4ONroBow LieHHow Bymarn, packpbitasi MockoBckon Gupei;

KBA}. - 3HaveHune CtaBkn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY O
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;
Ji - naeHTUdUKaTop BbiNycka AONroOBON LieHHON Bymarn, OTANYHOro OT OLeHMBAEMOro,

C TaKNM Xe 1Unum 6rM3KMM KpeanUTHBIM PENTUHTOM.

Mpu oTCYTCTBUM PEVTUHTA BbiNycKa JONTOBON LIeHHOW ByMaru, SMUTeHTa / MOpy4nTEns 3TOro BbiMycka, NPUCBOEH-

HOro MexayHapoAHbIM UM HALWOHaNbHbLIM PENTUHIOBLIM areHTCTBOM, Yka3zaHHbIM B Tabnuue 1, MmeguaHHoe 3Ha-

YeHue KpeauTHOro cnpeaa paccynTbiBaeTcs:

O  KaK OTKIMOHeHune 3ahhEeKTNBHON AOXOAHOCTU K MoraweHunto (odepTe) Bbinycka AONroBow LeHHON Bymaru aHa-
JIOTMYHOIO KPeaMTHOro KavecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHbIM U UMEKTCHA PbIHOYHbIE LiEHbI
YPOBHS 1 nepapxmm cnpaBeanveoi ctoumocTn, ot CtaBkn KBl Anst cpeAHEB3BELLIEHHOIO CpoKka A0 NoralleHnst
(ocbepThbl) COOTBETCTBYHOLLIETO BhIMyCKa.

AHanorn4yHoe KpeguTHoe KavyecTBO MOXET onpeaensTbCs Ha OCHOBAHUWN NMPUCBOEHHOIO KPEOUTHOrO penTuHra
nUcxoasa U3 BHyTPEHHEN METOAMKM onpeaeneHns BennimHbl KpeanTHOro pucka.

O  Kak MeamaHHOe 3HayYeHune KpeaWUTHOro cnpeaa, paccumTtaHHoro aAns |l peMTuHroBowm rpynnbl, yBeNMYeHHOe Ha
BENUUnHy AFD.

BenuuunHa AFD exerogHo onpegenseTcs Kak pasHuua Mexay cpefHuUM 3HadeHnem 4actoTbl gedontoBl0 Bbl-
MYCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHBIX K pernTuHroBon rpynne IV, n cpeaHum

10 Onpenenexe 4acToThl 4EONTOB NPOV3BOAUTCH HA OCHOBAHMM NYBMNYHBIX JOCTYMHBLIX AaHHbLIX N0 AedonTam, nyGnmKyeMbix
Ha callTe COOTBETCTBYIOLLErO areHTCTBa.
OedonT B 0THOLWEHUN XOTSA Bbl 0AHOrO 06513aTENLCTBA, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbIMYCKOM JONTOBbIX LEHHbLIX Bymar

SMUTEHTAa, npegnonaraeTt ,El,e(pOJ'IT OMUTEHTA.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

35



3Ha4yeHMeM 4acToTbl A4eOoNnTOB BbIMYCKOB AOMMOBbIX LEHHbIX ByMar pOCCUACKMX SMUTEHTOB, OTHECEHHbIX K
pevituHrosown rpynne lll.

CpegaHee 3HaveHWe YacToTbl 4eONTOB BbIMYCKOB AOMNTOBbLIX LIeHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
pevTMHroBoOW rpynne, onpegensietcsa no opmyne (18):

N D
AFD = CP3HAY i , (18)
o IS
roe:
ISP - KONIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMNIOBbIX LIEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUKMX AedonT XoTsa 6bl oa-
Horo obs3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTA Obl OAHUM BbIMYCKOM AONTOBbIX LEHHbIX Bymar B Te-
YeHne COOTBETCTBYHLLEro nepvoaa (roga) HabnogeHus;
IS - KONIMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB OONIOBbIX LeHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;
n - MOPSAKOBLIN HOMEpP nepuoaa (roga) HabnwaeHus, npuHagnexatmn mHoxectsy N;
N - KOMMYeCTBO NepuoaoB HabnwaeHus, nert.

Pesynbtat pacyeta FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCKOro OKpYrieHns 40 Lenoro 3HavyeHus.

5. Tlopsgok onpegeneHns ananasoHa KpeauTHbIX CnpeaoB ANst PEUTUHIOBbLIX Py

Bbibop Avana3oHa avana3oHOB KpeauTHbIX CnpeaoB Anga pevtuHrosbix rpynn I, I, 11l ocHoBbIBaeTcsa Ha cneayowem:

] MeOuaHHOEe 3HaYeHne KpeauTHOro cnpea onpenenseTcst B nopsiake, NpeayCMOTPEHHOM HacToswmuM Pernamen-
TOM;

= HWDKHSIA rpaHuua Ans |-ov pedTUHroBow rpynnbl npuHMMaeTcs paBHol 0, Tak kKak JOXOAHOCTb obnurauuii |-oi pei-
TUHIOBOW rpynmbl HE AOMKHA BbITb HUXKE CpeaHen JOXOAHOCTU roCy4apCTBEHHbIX Bymar;

] HWXHASA rpaHyua ans |l1-on penTMHroBon rpynmnbel ycTaHaBnuMBaeTCs paBHOM MeANnaHHOMY 3HayYeHuIo |-01 perdTUHro-
BOW rpynnbl, Tak KaK 4OXOAHOCTb o6nurauuin |1-o pedTUHIoBOW rpynnbl He AOMKHA ObITb HUXE cpedHen A0X0HO-
cTu obnurauui |-oi peNTUHIOBOW rpynnbl;

] HWXHAA rpaHunua ang lll-ei penTUHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnbl, Tak Kak OXOAHOCTb obnuraumi lll-eit peMTUHroBoW rpynnbl He A0MKHa ObITb HKE cpeaHel Aoxoa-
HOCTU obnurauunn ll1-on penTrHroBow rpynnebi;

. BEPXHASA rpaHnLa PEVTUHIOBOW rpynnbl yCTaHaBNMBaeTCa TakuM 06pasom, 4Tobbl Ananas3oH Mexay HWXKHeW rpa-
HULEN 1 meanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHeN rpaHnLen penTMHIoBOM rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpegoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpeaa - Min(a), makcMmanbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) BeinonHsetca gns |, I, [l peATuHroBowm rpynnbl ucxogs U3 3Ha4YEeHUA MeauaHHbIX KPeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON rPpynmnbl B COOTBETCTBMU C Tabnuuen 2 ¢ yyetoM npemuun 3a cybopanHMpOBaHHOCTb
(ecnv NpUMEHNMO K aHaNM3MPyeMOMY UHCTPYMEHTY).

WToroBble AnManasoHbl KpeauTHbIX cnpefoB npuBeaeHsl B Tabnuue 2.
PacueTt guanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl HE BbINOMHAETCS.
Tabnuua 2. Inanas3oH KpeauTHbIX CNPEeLoB PEVTUHIOBBLIX FPYMH.
[nanasoH KpeouTHbIX CNpeaoB
Min (a) MeguaHa Max (B)
PevituHrosas rpynna |

0 + npemus Spt + npemus 2 x SpH + npemus

Pentunrosas rpynna Il

Sph + npemus Spty + npemust (2 x Sty — SPR) + npemus

Pentunrosas rpynna lll

Spt + npemus Spt + npemus (2 x St — Spt) + npemus
Mpumevanue:

B Tabnuue 2 3HayeHue nokasaTens «npeMusi» NPUHUMAETCS PaBHbIM 3HAaYEHUIO NPeMuK 3a CyGOpANHUPOBaHHOCTL AMs
cy60opaNHUPOBAHHBIX AENO3UTOB U CyBOpAMHMPOBaHHbLIX 0GNUraumin KPeAUTHBIX OpraHu3aLunii B criydae OTCYTCTBUSA peil-
TWHra BbINycka, 1 paBHbiM O B OCTasbHbIX Cryyasix.
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MPUNOXEHWE 4

METOAWKA ONPEQAENEHUA CNPABEAJIMBON CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKue nonoxeHus

OueHka KpeauTHOro pucka mMcnonb3yeTcs ANns pacdeTa cripaBeiIMBON CTOMMOCTU akTUBOB. [1py 3TOM B 3aBUMCUMOCTU
OT CTENEHW BINUSHUSI KDEAMTHOIO pUCKa Ha CripaBeanmMBYHO CTOMMOCTb aKTUBbI KNaccMuLMpyoTCa Ha crieqytolume cTagmu:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTMBbI, HaxoasLwWwmecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAWUi 3af0NKEHHOCTU, CNpaBeANnuBasi CTOMMOCTb KOTO-
pbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B Criydae onpeneneHus cnpaBemBoi CTOMMOCTU TakoW 3aJ0MKEHHOCTH C UCMOSb-
30BaHMeM MeToAa NpUBEeAEeHHON CTOUMOCTU ByayLLINX AEHEXHbBIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHLI (B Cryyae OTCYTCTBMS LieH OCHOBHOTMO PblHKa W LiEH, paccunTaHHbIX LieHoBbIM LeHTpoMm
HP[, no3sonstowmx onpeaenuTb CNpaBeaninByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHMM OTYeTa OUeHLLMKa (C y4EeTOM MOMOXEHWUN, YCTaHOBIEH-
HblX B Pasgene 7 HacTosILLero NpunoxeHus).

AxTuBbI, Haxogsawmecs B gedonTte, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NMPUPABHUBAKOTCS K KOHTPareH-
Tam — U3nMYEeCKMM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yemMblie B HacTosliemMm MpunoxeHuun

KpeAnTHbIN PUCK — PUCK BO3HMKHOBEHWNS NOTEPb B pe3ynbTaTte HeMCrnonHeHns 06s3aTenbCTB KOHTPareHToM (AMUTEH-
TOM) 0653aTenbCTB, @ Takke B pe3ynbTaTe U3MEHEHUs] OLEHKN KPeaUTOCNOCOBHOCTU (KpeQuTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHunsl, He NPeBbILaoLLIMM 1 KaneHaapHblii AeHb — cTaBka Mosprime?t;

CraBka, onpegensiemas us G-KpuBoii (kpuBoW GeckynoHHoi goxogHoct MockoBckoi Gupxini?), nocTpoeHHon no poc-
CUICKMM rocyaapCTBEHHbIM 00nuraumsim - Ans 3agormkKeHHOCTH CO CPOKOM [0 NoralleHus, npeBbiaowmum 1 kaneHaapHbIi AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLMe OKPYrNeHns:

3HayeHne cpoKa CTaBKkM onpeaenseTcs 0o 4 3HAKOB NOcre 3anaTown;

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

e B amepukaHCckux gonnapax:

[lns 3a00MKEHHOCTM CO CPOKOM /10 MOTaLleHs, He NMPEeBbILIaLLIMM 1 KaneHaapHbii OeHb — ctaBka SOFR3;

[na 3ag40MmKEHHOCTM CO CPOKOM A0 NoralleHus cebilwe 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBku SOFR 1 CTaBKOW MO aMEePUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram* Ha cpok 1 mecsLl,.

CraBka, nony4aoLasicas METOA0M JIMHEWHOW MHTEPMONSALMN CTaBOK MO aMEPUKAHCKUM FOCY4apCTBEHHbIM obnuraumsm
- ANSA 3a0IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatrowmm 30 kaneHaapHbIX gHENR.

11 hitp://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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e B enpo:
[lns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHns, He NPeBbILaoLLmMM 1 KaneHaapHblid AeHb — cTaBka ESTR1S;

[nsa 3a0mKEHHOCTU CO CPOKOM 0 MoralleHus cBbile 1 kanenHgapHoro AHs, HO He npeBbiwatowmM 90 KaneHaapHbIX
[AHeN — UHTepronaAumMs CTaBku Mexay 3HadeHmeM ctaBku ESTR v cTaBkol Nno o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasca METOAOM NIMHENHON MHTEPMNONSALMM CTaBOK Mo 06nurauusiMm eBpo3oHbl ¢ pentuHrom AAA - ans
3a0/PKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

¢ B npounx Bantotax — Kak 6e3pVICKOBa9| CTaBka B COOTBETCTByIOLLI,eVI BarniTe

dopmyna 1. dopmMmyna JIMHENHON NHTepnonsayMmn

RKpnmin,€cnvi Dy, < Doppin

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

RKy  +———7—
e P 7

RKpmax.-€cii Dy, = Dopax

roe:

Dm - cpok o noraienus MHCTpymeHTa m B rofax (onpeaenseTcs ¢ TOYHOCTHIO 0 4 3HAKOB NOcre 3ansaTon);

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPok, Ha KOTOPbIN onpeaerieH 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-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

RK(T) — YPOBEHb MPOLEHTHbIX CTABOK Ansi cpoka T, rae T MOXeT npuHumatb 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BepoaTHOCTb AedonTa) No aKTUBY — oLieHKa BEPOATHOCTY HacTynneHns cobbiTus gedonTa. Mopsaok
onpenenexns PD ycTaHoBNeH B pasaene 4 HacTosiwero Mpunoxenus.

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyeHns nNo oba3aTenbCTBY, BKOYAs 3anor, Nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacToswero MNpunoxeHus.

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

KpeanTHbIN PENTUHT — MHEHNE HE3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTU PENTMHIYeMOro nvua ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBON HaAEeXHOCTHU, (OMHAHCOBON
YCTOMYMBOCTM), BbIPAXXEHHOE C UCMOSb30BaHNEM PEATUHIOBOW KaTeropum no onpegeneHHon penTUHroBON LKane.

B uenax npMMeHeHnst HacTosILen METOAMKN ANA MOHUTOPUHIa NpM3HaKkoB 0becLieHeHns u cobbITM gedonTa ucnonb-
3ytoTcs MHOPMaLuus, nonyvyeHHas (onybnMKoBaHHas) OT CreayoLWmnX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeautHele PedTuHmy (OO0 «HKP»)

B uensx npyMeHeHus HacTosALLEeN METOOUKN ANA ONpeAerneHns ypoBHSA PENTUHIa C LUenbio nocneayLwero onpegene-
Hus BenuuuH PD, ncnone3yetcst nHpopmMaumsi, nonyyeHHas (onybnmkoBaHHas) OT crnegyoLumx PENTUHIOBBIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeiTnHroBoe AreHTtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

15 hitps://www.ech.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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CTyneHb KpeAUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnm 6ykBeHHO-4NCNOBLIX (HanpumMep, Baa3, Ba1) o603HayeHusX.

HedhonT - HacTynneHve cobbITUiA, NpUPaBHUBaEMbIX K Ae(ONTY U YCTaHOBIIEHHbIX B pa3fene 3 HacToswero Mpuno-
KEHWNSA 1 OTCYTCTBUE YPEeryrnmpoBaHust CUTyaLmmn Ha CPoKM, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMeos/o6a3aTernbsCTB.
MpenenbHble CPOKM NpU3HaHWA aedonTa AN pasfMyHbiX BUOOB 3aJ0JIKEHHOCTU yKasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3agomKeHHOCTb — ebuTopckasa 3a40MKEHHOCTb, OTBEYalLWas KpUTepusm, yCTaHOB-
neHHbIM HacToswwmMun MNpasunamu onpegenenns CHA ana npusHaHus 3a40MKEHHOCTU ONepaLoOHHON.

Paspgen 1. CtaHaapTHble aKkTUMBbI (6€3 Npu3HakoB o6ecLeHeHus )

1.1. [nsa onepaunoHHON 3a40MKEHHOCTY BMAOB, yKa3aHHbIX B HacTosAwmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHue He NpoBoAUTCA, Npu cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTU B Ka4eCTBe OnepaumoHHON.

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obOecLeHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX ONpeaenseTca no Metoay
npuBe4eHHON CTOMMOCTU OyaAyLIMX OEHEeXHbIX NOTOKOB (3a MCKIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswwmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =334 ro7ses (1 = LGD x PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHWs akTuea, HaunHas ¢ gaTbl onpegenexns CHA,;

P,, - cymMa n-0ro AeHeXHOro noToka (MpoueHTbl 1 OCHOBHas cymma);

N - NOpPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenernms CYA;

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

T(n) - konMnyecTBO AHel oT Aatel onpegenexnns CYA fo AaTbl N-0ro AeHEeXHOro NoToka;

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YyCTaHOBMEHHbIX
B pasgene 4 HacToswero [MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonTe) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb MOTepsiHa B criydae Aedhonta KOHTpareHTa; onpeaenseTcs B COOTBETCTBAM C MOPSOKOM, YCTAHOBIIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3HaYeHusa pacyeTa NpuBeLEeHHONW CTOMMOCTM ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BENNYMHY KpeaUTHOro pucka, He OKpPYrisoTCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHuii No aktueam (aorosopam) PoHaa K hrsanyeckum nuuam
00 HacTynneHus gedonta u ¢ ydeTom nonoxeHun B Pasgene 6, ucnonesyetca dopmyna 2, B KOTOPOMN Kaxaoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [nsg oueHku
CTaHA4apTHbIX aKTMBOB MCNorb3yeTcs 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aedonTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUA, BeayLLero k 06ecLieHeHNIo, cnpaBeanvMBas CTOMMOCTb LOSTOBbIX MHCTPYMEHTOB
(B cnyyae OoTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenns CHA), B Tom
yucre AeHeXHbIX CPeACTB Ha CYeTax U BO BKIagax, cnpaBeaninBasl CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no foroBopam 3alma u KpeauTHbIM JoroBopam (B cnyvae, ecnu 3anmoaasLiEeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeaSIMBON CTOMMOCTHU No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoXeHus, oTpasnsLuMecs B AOCTYNHOW (PMHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHWe CTOMMOCTU YUCTbIX akTuBoB Bonee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBBIX ar€HTCTB — B Cllyyae Hanu4yus y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAUTHbIX PENTUMHIOBBIX areHTCTB, MMbO peecTp unmanos 1 NpeacTaBUTENbCTB MHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyemblx Ha canTe baHka Poccuu:

e CHmXeHue penTuHra Ha 6onee yem 3 cTyneHu;
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e OT3bIB pelTMHra (3a UCKMYEeHNeM CryyaeB, KOrAa KOHTPareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALWEHUS KPeauTocnocoOHOCTM 3MuTeHTa). Takoe pelueHue
odopmnAeTCa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHuu.

YXyfALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayeCcTBe NpusHaka obecleHeHns B criydae, ecrnv oHun obycrnoBneHbl yXyaleHNneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM PenTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrUM PEWTMHIOBbLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMLIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ona dovHaHcoBoro aktMea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)Y.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaM, kpeautam, UHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA 06LLEN3BECTHbIM Ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy AONry KoMnaHui rpynnbite, kK koTopoii npuHaa-
NEeXWUT KOHTPareHT, B Cny4yae NpoaoImKeHNss 06CnyXnBaHusa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3anmam, kpeantam, PUHaHCOBbIM UHCTPYMEHTaM — PE3KUN poCT
[OXOOHOCTM MO MyGnUYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPareHT (3a MUCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM AOMTOBbIX 0693aTENBCTB 1 3TN KOTUPOBKU HE NMOKa3biBaloT NPU3HaKkoB obecueHeHns ).

2.2.2. B oTHOWeEHUN PMU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHKeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nvua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL r3nYeckoro nuua obenyxueaTe ceoun obasatenscTeals,
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3nYeCcKUX U PUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlen komna-
HWEN onsa nNpusHaHusa aedonTa (BKoYasa NocneaHun AeHb Cpoka, YCTaHOBMNEHHOro anst AecponTa), HO 6onblumi, Yem Ans npu-
3HaHWA 0ebBUTOPCKON 3a40MKEHHOCTH ONepaLUmoOHHOMN.

YnpaBnsioLwas KoMnaHusa MMEET NpaBo He cuuTaTb 0becLieHEHHON 3a00/MKEHHOCTL (kpoMe 0b6si3aTenbCcTB No onepa-
LMSIM Ha PbIHKE Perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B CIlydae Hannyins AOKyMeHTOB (KOnvn
OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne opopMnsSeTcss MOTUBMPOBAHHBLIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUIoXKeHneM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UNN JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBbLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KpeaMTOop He npeaocTaBun Obl B MHOM criyyae
(B TOM Yncne pecTpyKTypusauusi 3ai0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLne 3aJ0MMKEHHOCTM UM OTCPOYKOW BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne K 06ecLeHeHMI0, He yYKkasaHHble B HacTosAwmx MNpasunax onpegenexHusa CHA, mo-
ryT NIpUHMMATbLCA ANst pacyeTa CTOMMOCTU YUCTbIX akTUBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAEeHUs YnpasnsioLen
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHNS COObITMS 0BGecLeHeHns 1 cogepxaHun Takoro cobbiTns ¢ MOATBEPXKAEHNEM WH-
dopmMaunm U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHMKOB YNpPaBnstoLLen KoMnaHuu.

2.3. B cnydae ecnu npu nposeaeHU MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyFIHOI7I WMHopMaLMsa O NpU3HaKax obecLeHeHus,
cnpaseanmBasa CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaTy.

2.4. OGecueHeHue no Pa3fiMyHbIM aKTMBaM, OTHOCALUMUMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0BECLIEHEHWUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takke cumMTaroTcs obecueHeHHbIMNU20.

17 B TOM ymncne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLECTBY
3asBseHnin o 6aHKpoTCTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaK 6aHKpoT-
cTBa.
18 MoHATUE rpynMbl CBA3A@HHbIX SINL/KOMNAHUN BBOAUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickom
®epepaumn (baHke Poccum)»
1% Hanpumep, UCMOTHUTENbHOE MPOM3BOACTBO Ha CyMMy 60slee YeM NoNoBMHA MECSYHOro Aoxoaa dusnuua
20 KpoMe cryyaes

e HaAW4YMS PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3a40MXXeHHOCTU KOHTpareHTa/aMUTEHTa;

e OocrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOosyYeHUs UCMONHUTENbBHOIO ncTa.
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamy 06ecLeHeHUsI NPUHMMAIOTCSl B pacyeT C y4eToMm
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB 0GecLeHeHUus

2.5.1. MoHuUTOpPWHT No hHAHCOBOM OTYETHOCTM - HE MO3Xe YeM Yepes 1 MecsL, nocne NosABNeHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst oryeTHoctv no PCBY 1 1 pas B rog ansa otyetHocTy no MC®O.

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

2.5.3. MoHuUTOpPWHT No n3nyeckum nuuam NpoBoanTCH pas B 6 mecsLes.

2.5.4. MoHUTOPWHT NO AaHHBLIM NO cyAebHbIM pa3bvpaTenscTBam Ans puaNYECcKUX vy NpoBoanTCA pas B Mecsl,. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHmo K CHA (mexee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS HE pexe, YeM pa3 B kBapTar.

2.6. BbIxog n3 coctosiHusi obecueHeHus.

3a0mKeHHOCTb NepecTaeT cunTaTbC 06eCLEeHEHHOW B CNEeaYHOLLMX CyYasnX:

2.6.1. [Ons oopuanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUN - B Cllyvae npekpalleH1s npyuBeLlero K obec-
LleHEHMIO HapyLLEHMs NOPOroBbIX 3Ha4YEHUIN PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsi obecueHeHns 13-3a NOHWKEHUSA PENTUHIA - B CNyYae MOBbILLEHNSA PENTUHIa, KOTOpbIA paHee Obin no-
HWXEH, NGO COXpaHeHNs penTrHra co CTabunbHbBIM NPOrHO30M B TEYEHME CPpoKka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiM aMuTeHTa K G-KpUBOW K NPEXHUM YPOBHAM (MO0 YPOBHSAM KOMMNaHWUiA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom Kk G-kpruson?l).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NMGO NOMyYeHNst NULEH-
31N Ha 3TOT € UMK MHble BUAbl AEATENBHOCTU; BbIXO U3 COCTOSIHUS ODeCLieHEHMSI BO3MOXEH TOSbKO B Cryvae nonyvyeHns He
MeHee YeM [ByX KBapTaribHbIX OTYETOB WS FOQOBOr0 OTYETA O AESATENBHOCTU KOHTPareHTa B HOBOM Ka4ecTBe, Mpu 3TOM B Aes-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 0OECLEHEHMS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PMHAHCOBbLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBIX MPU3HAKoOB 0becLieHEeHUSI.

2.6.1.6. [na obecueHeHns n3-3a HaNMYUs NPU3HakoB 6aHKPOTCTBA — B Criyyae OTCYTCTBUS NpM3HAKoB BaHKpOTCTBa
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [na Bcex criyyaeB - B cnyvyae U3MEHEHUsA COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW noadepXKKkM 3aemiumka/koHTpareHta. [aHHoe p[encreMe [OMkHO OblTb 000CHOBaHO
MOTMBMPOBAHHBIM CYXXAEHVNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [na obecueHeHns ns-3a nuHdopmaumm 06 yxyaLeHumn nriaTexecnocoOHOCTU — B Criyyae nonyvyeHnst nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec.??

2.6.2.2. [ns o6ecueHeHns n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B Crlydae noralleHus 3agorn-
YXEHHOCTU MO NCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWeEHUn topuandecknx n ouandyecknx nuu,.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS CPOKOB UCMONMHEHNS 06A3aTeNbCTB — B Cy4ae MOSIHOrO UCMOMNHEHNS

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 0bCnyXmMBaHUS 3a40MKEHHOCTU 6e3 MpocpoYek, NPEBbILLIAOLWNX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTeNbCTB U peanbHOM UCMONMHEHNN 00s3aTeNnbCTB B TeYeHUe 3 AHeN Nocre HaCTYNNEHUs CPOKa KOHTP-
areHT/3aeMLMK Takke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OecLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBaHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpykTypnsaumuv B Nonb3y 3aemimka — B Criydae nosiHOro noralueHnsi pecTpyk-
TYPUPOBaHHON 3aj0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBas 3a0/MKEHHOCTb) U 06-
CNyXMBaHUSI NPOYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMepaumMoHHON, B TEYEHNE CpoKa He MeHee 3 MecC. Nocre NnoralleHnst PeCTPYKTYPUPOBAHHOM 3a40IKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdpopMauumM O npekpawieHun cynebHoro/yronoBHOro npecnefoBaHust 3aem-
LUMKa/KOHTpareHTa nyTem onpaeaaTenbHOro NpuroBopa nmbo npekpalleHust gena. Mpy 3Tom B criydyae MUPOBOrO COrMnalleHnst
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaBnsioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbiX YCNOBUA MUPOBOrO COrmnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapyLLIEHNsT YCITOBUI 06CnyXuMBa-
HWs1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CriyyYae noralleHusi pecTpyKTypMpOBaHHOW UM NPOCPOYEHHON 3a-
OOJDKEHHOCTU N 06CNYXMBaHMSA BCEN NpoYelt 3aA0/MKEHHOCT 6e3 HapyLLEeHWI YCIOBUIA MU PECTPYKTYpU3aumii B TEYEHNE BCErO
nepuoaa o noralleHnst n 6 Mec. nocrne norawleHust NpoGrnemMHON 3a40MKEHHOCTU.

2.7. PacyeT cnpaBeanMBon CTOMMOCTHM aKTMBa C y4eTOM NPU3HaKoB obecueHeHus (0o AedhonTa KOHTpareHTa)

21 Cnpag Ans NPOCTOTHI MOXKET M3MEPATLCA Kak pasHuLa Mexay AOXOAHOCTLI0 0bnuraumm v G-KpUBOI Ha CPOK, PaBHbIii Aopaumy obnvraumm.
22 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoBYto paboTy sABNAeTcs NpusHakom obecLieHeHs1, Npy YCTPOMCTBE Ha HOBYIO paboTy 3a40KeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HAaKoB obecLeHeHns onpeaensieTcs no MeToay
NpVBEAEHHON CTOMMOCTY ByayLUNX OEHEXHBIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyYaeB, OMMCAHHbBIX HUXKE B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpeapensietcs ¢
Y4YETOM MOMOXEHWUI, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [ns oueHkn cnpasBennvBov CTOMMOCTN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dUsnyecknm
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOW kaxagoe npounsse-
aexune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLeHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTtcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 8bisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpaenswowel komnaHuel 8 Crieyuanu3uposaHHbIl erno3umapull He no3dHee criedyrouweeo paboyezo OHS 3@ OHeM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 coCcmosiHUSI 0becyeHeHUs1 MPSMO Uu KoceeHHo Habndaema Ynpasnawowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHbIe CPOKM NPU3HAHUA AedponTa ANA pasfUyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa AebUTO-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6s3aTenbCTBa MO 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOBZS 7 /10 pabouunx gHen

ObGa3aTtenbcTBa NO BhbINNaTe 4oXoAa No JONEBbIM aKTUBaM POCCUACKUX/MHO-

4 25 / 45 pabounx aHen
CTPaHHbLIX 3MUTEHTOB

Ob6sa3aTenbcTBa Mo 3aiMam/KpeauTaM PUANYECKUX nuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHBLIX MHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHast 3a40/mKeHHOCTb (hM3MYEeCKNX 1 topugnyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEN
3.2. B oTHOWweHUMU ropuanyecknx nuuy aedonT n npupaBHMBaeMbIe K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapylieHne ycrnoBuin noraweHus Unm BbinnaTtbl NPOLEHTHbIX AOXOA0B NO akTMBY, a Takke nMoboro MHoro

06s13aTenbLCTBa Ha CPoK, bonbLUMIA, YeM yka3aHo B N.3.1, B cnyyae ecnv AaHHas nHdopMaums NpsiMo Unm KOCBeHHO Habngaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdmumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW U UHBIMU HOPMAaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMM O MPOCPOYKE UCMONHEHNS SMUTEHTOM
CcBOWX 0653aTENbLCTB;

3.2.3. OdmumansHoe onyGnunkoBaHve peLleHns 0 NpU3HaHnM 6GaHKPOTOM.

3.2.4. OdwmumansHoe onybnvkoBaHWe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHusi coobLLeHnss 4o AaThl, NpeaLlecTByoLLeln aaTe onybnmkoBaHusa coobuieHns 06 okoHYaHun npuMmeHeHus npoueayp 6aHk-
poTCTBa.

3.2.5. OdwmumansHoe onybnvkoBaHme MHOOPMaLun O NIMKBUAALUW FOPUONYECKOTO NN, 3a UCKIIOYEHNEM Cry4aeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6.  TpucBoeHue 3aemLumKy/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI penTUHro-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeauTopOM HEBO3MOXHOCTM 3aeMLuMKa UCMOMHUTL 0653aTenbCTBa B CUMy Kakux-nmbo ob-
cToATENnbCTB 6€3 NPUHATMA cneumanbHbiX Mep (Hanpumep, peanusauun 3anora)

3.3. B oTHoweHun cpusanyecknx nuy k aecponTy NpupaBHUBAIOTCS crieayolme coobITUA:

3.3.1. HapyweHusa ycnoBui norawleHnss unu BbinnaTtbl NPOLEHTHbLIX JOXOA0B MO akTMBY, COCTaBMSAIOLWEMY aKTUBbI
MN®, a Takke ntoboro nHoro obsi3aTenbCcTBa AebuTopa Ha cpok bonee YeM ykasaHo B n.3.1., B crnyyae ecnu gaHHasi MHcpopmauus
NpsIMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLlueHns O NpU3HaHuy nuua 6aHKpoToM.

3.3.3. OdwumanbHoe onybnMkoBaHWe peLleHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHA ony6-
NMKOBaHWSA CoobLLEeHNs [0 AaTthbl, NPeALIecTBYOWEN AaTe onybnukoBaHus coobLLeHs 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBAa.

2 [laHHbIN CPOK MCMONb3YeTCs TOMBKO B Crlydae Hanmumsi COOBLLEHWI  OT SMUTEHTA, areHTa Ui UHbLIX YNOSTHOMOYEHHBIX JIUL, O HAMepPeHUn 1c-
NONHUTL 0bsA3aTenbCTBa B Grivbkanlune AHW, T.e. O TEXHNYECKOM XapakTepe Npocpoykun. B cnyyae oTcyTcTBMA Taknx coobLueHnin nmbo B cnyyae
0b6bsABNEHUS O ,Ele(bOJ'lTe ,D.erOJ'IT CYMUTaeTCcAa HaCTynMBLLUMM CO OHA, cneayroulero 3a yCtaHoBJ1I€HHbIM CPDOKOM UCMONMHEHNA obsizaTenbCTB.

2 D,aHHbIVI CPOK UCnonb3yeTcd TONbKO Npy Hann4nm Co0b6LLEeHNI 0 BbiNnaTe ANBUOEHO0B SMUTEHTOM.
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3.3.4. TlonyyeHue ceegeHuit 06 ocyxaeHun U3NYECKOro Nuua Mo YronoBHbIM MPECTYMMeHnsaM (Kpome crnyvaes
OCYX[EHWS Ha YCINOBHbIV CPOK).

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

3.3.6. TlonyyeHue uHdopmaumm o HaCTynneHun cmepTr puamyeckoro nuua.

3.4. AedbonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

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

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

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

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWUTOPWHIE 3aJO0IPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COObLITUS AedonTa Y XONAMHTOBOM KOMMaHUM NMGO Y KIMOYEBBIXZS KOMMaHWiA rpynmbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCH HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHNeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbCTB UM MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 06ecLeHeHns, a TaKkke
crnyyaes, Korga KOHTpareHT npofornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

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

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

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

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

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HacTyMuWIT) U NPOLEHTOB, 3a UCKMOYEHNEM J0Mra, OLLEHNBAEMOTO OLIEHLLMKOM 1 06eCrneyYeHHOro TopryemMmbiMum
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
[OOJIDKHA MPOBOANTBLCH C YYETOM CPOKOB M BO3MOXHOCTM NOMyYEeHUs BbINNaTt npu peanusauum obecneyeHms Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHNS YNPaBnsioLLen KOMIaHuu.

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

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

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

3a40mKeHHOCTb NepecTaeT cunTaTbesa AeONTHON B CriefyoLwwmx cnyyasx:

3.6.1. B cny4yae pecTpyKkTypusauum AedOnTHON 3aJ0MKEHHOCTM KOHTpareHTa nepes hoHAoM nocrne cobbiTusi nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a gedonta KOMMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocne nybnuyHoro o6bABNEHUS 0 PECTPYKTYpU3aumm nmbo MMpPOBOM COrnaLleHnu.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHust MHpopmaLmMmn o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nubo npekpalleHns gena, a Takke B criydae npekpailieHus gena o 6ankpotcTee. Mpu atom
Ynpagsnsiowas komnaHus o6a3aHa NpoBecTy OLEHKY (OMHAHCOBOr0 COCTOSIHUS C YH4ETOM M3BECTHBIX UMW Npegnonaraembix ycro-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust m3nyeckoro nuua, obbsBNeHHoro paHee nponasLwmM 6e3 BeCTU, U BO30GHOBNEHUS 06-
CNYXMBaHUS 3a0IDKEHHOCTM.

UHopmayus o ebisisrieHHbIX cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
gonma, npedocmaenssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruezo pa-
b6oyeeao OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioeuu, 4mo UHGhopmayusi 0 803HUKHOBEHUU makoao cobbimusi
fPSIMO UslU KOCBEHHO Habrirodaema Ynpasnsrowiel kKomnaHuel).

25 CnncoK KMioYeBbIX KOMMaHWUI rpynnbl, K KOTOPO MPUHAAMEXUT KOHTPareHT, COCTaBnsaeTcA YnpasnsioLwei KoMmnaHnein caMoCToATENbHO.
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Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL.

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

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepensieTcs creayloWUMM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HWUM NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyeMoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXXerogHoMy nccnenoBaHuio kopnopaTtuHbIix gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpeaeneHns NCrnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanu3npyTCa PEVTUHTI, NPpK-
CBOEHHbIE MeXayHapOoaAHbIMU perdTuHrosbiMu areHtcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuna pewTWHra, MPUCBOEHHOrO HECKONbKUMWU PEWTUHIOBLIMW areHTcTBamu, BblbupaeTtcs
HaVMEHbLLNIN PENTUHT N3 aKTyarbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnnun Fitch, To B COOTBETCTBMM C Npuro-
XeHuem [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHM, NPUCBOEHHbIE POCCUNCKUMN
peviTuHrosbiMu areHTcTBamm Skcnept PA n AKPA c nocnegytowmm ot60pom penTuHra n npuBegeHneM ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra  Hanuyus BbinMyCcKoB OBnmraumi - no oueHke COOTBETCTBUS
YPOBHIO peiTUHra Yepes KpeauTHbIN Cnpag obnuraumnii 4aHHOTrO KOHTpareHTa, onvcaHHbIi B MNpunoxeHun B.

4.1.3. B crnyyae oTCyTCTBUS y KOHTpareHTa perTvHra u OTCYTCTBUS BbiNyCKOB 00MnMrauuii B criegyrowemM nopsiake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpeaHsaa BeposiTHOCTb AedbonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoOMy nccneno-
BaHWIo kopriopaTtueHbix AedonTtos (Annual default study) c npuMmeHeHnem cooTBETCTBUS yPOBHEWN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ansa cpoka 1
rog,;

4.1.3.2. [Onsa npegnpusatuii MCB (manbin n cpegHuin 6u3Hec) NnpuMeHaeTca CTaTUCTUYECKUIA YCPeaHEHHbIN NokasaTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npuBefeHHbln B MNMpunoxenun . FOpnanyeckoe nuuo oTHocuTesa K KaTeropum MCB B
crnyyae, ecrnv Ha faty oueHku uicnutes B peectpe MCB26 unu ecnu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roa?’.

4.1.3.3. B cnyvae, ecnv HEBO3MOXHO MaeHTMdULMPOBaTL NPUHaANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., HEe UMelLLMe MeXayHapooHOrO PeNTUHra), TakON KOHTPareHT OTHO-
CUTCS K KaTeropum KpyrnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BepoATHOCTU AecdonTa B OTHOLIEHUM OOGECLEeHEeHHOW 3aAO0JHKeHHOCTU, He Haxoas-
wewnca B aecdonTe.

4.2.1. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBMAETCA B CriedytoLlem
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBbIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. [NoHu-
XeHne Ha bonbluee KONMYeCTBO CTyneHewn ohopMNAETCHS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3a40IMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOATHOCTM AechonTa Anst camon
XyOwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uanyecknx nuy npumeHsietcs CoR, paccymTaHHbIn Ans
cTagum 2.

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

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

®dopmyna 3.

% https://ofd.nalog.ru/

27 https://bo.nalog.ru/

2 cknioYeHne COCTaBIIAET 3af0KEHHOCTb, 06ECLIEHEHVE MO KOTOPOI PacCYUTLIBANOCH paHee ¢ MOMOLLbIO AaHHbIX o Cost of Risk no nopt-
densm 6aHKoB.
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t
PD(t)npocpoy = PD + T

—* (1-PD)

roe

t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTL AedhonTa Ans NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTM C MOMEHTA MPU3HAHUSA NPOCPOYEH-
HOW 3aj0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpoK Ana NpU3HAHMSA OAHHOMO TUNa 3a40MMKEHHOCTM AedONTHOMN,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaK/N 06ecLieHEHMS NHble, YeM NMPOCPOYEHHAst 3aJ40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NMPU3HaKn obecueHeHNns - kak rogoast PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBIIeHbl NPU3HaKU o6ecLeHeHus1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pu 3TOM No KaxXaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K laHHOMY 065A3aTenbCTBY, C HauboNbLINM CPO-
KoM npocpouku. lMonyyeHHoe Takum o6pa3om 3HayeHue PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 06s13aTeNnibCTBaM KOHTp-
areHTa, nocrne 4yero no HeNnpPoCpPOYeHHbIM AieHEXHbIM MOTOKaM AOMOSIHUTENIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepoOATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHEeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBoro noralueHns no 3agon-
)KEHHOCTU, B Cry4yae, ecniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOSATHOCTb AedhonTa
KOHTpareHTa NpeBbillaeT BEPOATHOCTL AedonTa Ans Hamxyawero perTuHrosoro rpeiiaa (Ca-C)?° no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opuguyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpoOK AEHEXHOro NoToka He OCYLLECTBNSETCH, B Cryvae, eCnun Cpok A0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl NIPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 3a011-
YKEHHOCTb U3 COCTOSHUSI OMEePaLNOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLEeCTBMNSAETCs, BEPOATHOCTL AedhonTta ans Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedbonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMoNb3yeTca hopMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAxoAy OUEHKU MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTM AedosiTa N0 MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PD, =1— (1 — PD)36s

roe,
PD — BepoOATHOCTb AedhonTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONNYeCTBO KaneHaapHbIX AHeN 0o noraweHns/odepTbl AEHEXHOr0o NOTOKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua 1.

45.2. CooTBETCTBMNE PEWTUHIOB NepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOr0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecmaTpyMBaeTCs B Cnydae WU3MEHEHWUs PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PernTUHra UCNOMb3YIOTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
nopsiaKoOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHus». MNpu oTCyTCTBUM KPEAUTHBLIX PEATUHIOB MEXAYHAPOAHbLIX PENTUH-
roBbIX areHTCTB UCMOSb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PEWTUHIOBBLIX areHTCTB. py oLeHke MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCS TE€ XKe PENTUHIN.

25 BepOATHOCTb AedornTa MOXET NPEeBbILaTh BEPOSTHOCTb AeddonTa At HaUXyAWen KaTeropu KavyecTsa, B Criyyae BbISIBIIEHUS MPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.6.2. B uensx HacTosiwero pasaena ncnonbdyeTcd erLIMTHbIVI peI7ITI/IHF no wkane peVITVIHFOBOFO areHTcTBa, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOIO forra.

4.7. Ans akTUBOB KOHTpareHTa, HaxoAswwerocsl B cOCTosiHuu gedonTa, PD ycTaHaBnuBaeTcs paBHou 1.

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHOM NOPYYUTENbCTBOM, FrapaHTUEN, ONMLNOHHbIM COrfalweHneM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyeHHyo YacTb 3a00ImKeHHOCTH, ecn PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTO Nuua BbICTYNaeT dmanyeckoe nuuo 1, HaobopoT, TO NCMoNb3y-
eTCs HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsi 3agomKkeHHOCTN, o6ecneyYeHHON CTPaxoBKON, ncnonbaytoTca PD AomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM 4yepes KOTMPOBKM obnuvraumn) un ncrnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa No eXerogHomy
nccrnenosaHnio kopnopaTtueHbelx gedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 rog B COOTBETCTBUM C MPUHAANEXHOCTLIO PEATUHIA KOHTPareHTa / aMUTEHTa
K rpynne penTuHroB, AN KOTOPbIX onpeaenserca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSIETCS TOMNBbKO B Cry4ae HEBO3MOXHOCTM onpeaeneHus LGD B cooteeTcTBUM € N. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B NpoLEHTHOM OTHOLLEHUU C y4eTOM obecneyeHunsi onpeaenseTcs Kak OTHOLIeHne Makcumyma mexay 0 un
pPa3HOCTLI0 CYMMbI 3a40MKEHHOCTU U NIMKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0IMKEHHOCTU.

5.4. [Ins 3agomKeHHOCTW, obecneyeHHON NOPyYUTENbLCTBOM, rapaHTuen, ONUMOHHBIM COrfalleHMeM MCnonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa o OMNuUMOHHOMY COrMnalleHWio Ha obecneveHHylo YacTb 3aJ0SMKeHHOCTH, ecnn PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nnuua BbICTynaeT usnyeckoe nuuo
1, Ha06OPOT, TO UCMONb3YeTCH HauMeHbLLee 13 roAoBbIX 3HavYeHu nokasatenen CoR nopyuntens n PD*LGD gomxkHuka (cMm. m.
4.8.).

5.5. [Ins 3agormkeHHocTH, o6ecneyeHHON 4OrOBOPOM CTpaxoBaHuWs, B Cllydae ecriv Takoi JOroBop 3aKiYeH co cTpa-
XOBOW KOMMNaHWewn, UMetoLLen ypoBEeHb perTuHra He Hwke BBB- (Baa3) unu Bxoasilen B CNMCOK 0400pEeHHbIX ANA CTpaxoBaHUS
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcsa Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B wHOM cnyyae, ucnonb3yetcs OWCKOHTMPOBaHHas CymMMma CTpaxoBku. [Mopspgok onpedeneHns OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTH 0BecneyYeHnst NpUHNMaeTCa AMCKOHTUPOBaHHAsA crpaBeanveas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No popmyne:

®dopwmyna 5.
P
(1+R)Tex/355 *

PV =3 (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBednMBasi CTOMMOCTb o6ecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpegeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamu onpeaeneHms
CYA / cymma NoKpbITUSI 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN OT AaTthbl onpepeneHns CYHA 0o gatbl OXXMaaeMoro nocTynneHusa obecneyeHns B cnyyae Hapy-
LeHWs 06513aTeNbCTB KOHTPAreHToOM, COrnacHoO ycnosusiM gorosopa. Konnyectso gHeN MOXET ObiTb onpeeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CY)XXAEHMS YNPaBNALWEN KOMNaHUK, €CNY CPOK HEBO3MOXXHO YCTAHOBUTbL OOHO3HAYHO, MCXOAs
13 yCNnoBun Jorosopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcss MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeameTa 3anora, onpeaensieTcsi UCXoas U3 ycnoBuii oroBopa 3arnora u cylil-
HOCTW MpegmeTa 3arora.

30 Ecnu B Ny6nuMKyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To nmoTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbiNaaTaM, NPMBOANMbINA areHTCTBaMMN ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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[nsi 3apomkeHHOCTH, obecneyeHHOl JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbinnaTthl MO 40Oro-
BOPY CTpPaxoBaHWUS NPV HACTynneHnn gedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YyNpaBnsioLe KOMNaHUK1, eCrm CPOK BO3MELLLEHUS] HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
XOAs U3 yCrioBWIA OroBopa.
[ns cny4aeBs cyaebHbix pa3bupaTenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.
discount — AUCKOHT, onpeaensieMbli B cCreayowem nopsiake:
B oTHoweHnn 3agomkeHHoCcTH, obecneyeHHon TopryembiMu LieHHbIMKU BymMaramu:
e ANSA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOSL,
e [N aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXOAsWwMX B MHOekcbl akuun ctpadH OQCP — kak cpeaHuit auckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWMX B MHAEKChI akuuin ctpaH OICP — kak MakcMMmarnbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;
e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagaroWwmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Grn3Kon gropauuen.

B oTHOLWEHWUN 3a80mKeHHOCTM, 06EeCneYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKIHOYEHMEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpuCBOEH pernTuHr HUke BBB- (Baa3) n cTpaxoBasi KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX 4NA CTPaXOBaHUS HEABWXUMOCTU HU OAHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
Jytoem nopsgke: kak PD ctpaxoBoi komnanvum * LGD ctpaxoBoi komnanun. Otéop PD ona perTuUHra cTpaxoBow KOMNaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KoMnaHum He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWS He BXOAWUT B CMUCOK OA0OpPEeHHbIX Anis
CTpaxoBaHUs HEABWXMMOCTM HU OAHUM U3 BaHKOB, yka3aHHbIX B MNpunoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD gns pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopyunTenscTBa (rapaHTUi, CTPAXOBOK, OMLMOHHbIX COrMaLLeHWIA) PUANYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cTpaxoBLUUK HAXOOUTCA B COCTOSAHUM 06ecLieHEHUsI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneueHHble 0bsi3aTenscTBa NOpyvMTENsA/rapaHTa/CTpaxoBLUMKa, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06si3aTeNbCTBA rapaHTa/mopyYnTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecneveHns B
COOTBETCTBUM C NpaBuniamMu, yCTaHOBEHHbIMU HACTOSALLMM pa3aenoM.

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycs B COCTOSHUW [e-
donTa (B TOM YMCne B COCTOSAHMM BaHKPOTCTBA), MOXET MPUHMMATLCHA TOMBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU 1
CPOKOB NOMNy4eHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThCa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON KMUIMON3? HeOBMXUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNaHHON C Y4EeTOM
CpoKa 1 nopsgka nonyyYyeHus B pesynbTaTe B3bICKaHMA 1 Npodaxu obecneveHns B cnyvae gedonTta, ¢ y4eToM npyMBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cny4ae ebutopckon 3afomKeHHOCTU NO apeHae Npyu UCnonb3oBaHMn 06ecnevnTensHOro Ny rapaHTUnHOIO
[enosvTa faHHbIA OeN03UT MOXET YYUTbIBATLCA Kak NIMKBUAALMOHHAA CTOMMOCTb obecnedeHns 6e3 QUCKOHTMPOBaHUS.

5.13. Onpepenexnve LGD npy Hanmuum KOTMPOBOK MO MyGNNMYHOMY AONTY KOHTpareHTa nMbo KoMnaHum M3 rpynmbl
KOHTpareHTa:

5.13.1. B cny4ae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ONS KOHTpareHTa BO3HWK u3-3a AedornTa 9TOM KOMMaHWM ero rpynnbl, a caMa 3a40mKEeHHOCTb obcnyxnBaeTca 6e3 HapyLleHni
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM nybnmyHoro aonra. OTHOLIEHWE MOHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) kK HOMyHany MoxeT ObITb MCMONb30BaAHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4umsa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLwerocs B AedonTe, OTHOLLIEHWNE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany gonroBoro o6si3aTenbCcTBa MOXET cunTaThesl oLeHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cny4yae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM AN CryvyaeB OLEHKM
cybopauHMPOBaHHOIO 1 BEYHOTO 40Jra, ECNN TONBKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaeMoro obsisarenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa obnurauum + HKL, no gaHHbIM Cnegyrowmx MCTOUYHMKOB:

31 Ins akumii - pucK-napaMeTp Afs 3-ro AvanasoHa Ans pbIHOYHOrO pycKa (CTaBKa pucKa MafeHus LeHbl), paccunTbiBaeMbliit AO «HKLU» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ana 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccuntbiBaeMbini AO «HKLL».

32 Hanpumep, roCTUHWLbI, XOCTESbI U T.1.
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e [1na oGnuraunin pOCCUNCKNX SMUTEHTOB M 06Mraumnin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBaOTCA LieHbl BHEOUpKeBoro pbiHka (ueHa HP, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK[, no gaHHbIM MOCKOBCKOM BUpXK;

e [1na vHbIX obnurauMn — cnpaBeanvBas LieHa, onpeferieHHasi B COOTBETCTBUM C HacTosawumu Mpasunamm
onpepenexns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HadyeHne Recovery Rate okpyrnseTca o 2 3Haka nocrie 3ansiton B npo-
LEHTHOM BbIpa)KeHWMW.

UHghopmayusi 0 UeHHbIX BymMazax, Ucronb3yeMbix 8 paMmkax Hacmosiweeao pasdena, npedocmasnsemcs Ynpasnsouwel
KoMmnaHuel & crieyuanu3uposaHHbIl derno3umapul He no3oHee pabove2o OHsI, credytoweao 3a 0amod, o COCMOSIHUI Ha KO-
mopyto onpederisemcs cripagednueasl CMmoUMOCMb akmuea 8 coomeemcemeauu ¢ Hacmoswel MemoduKodu.

Paspen 6. Pacyet COR.

4. Tlpw ncnonb3oBaHun AN pacyeTa cnpaBeanIMBoON CTOMMOCTU C Y4€TOM KPEAMTHOrO pucka AaHHbIX BAHKOB UKW MHbIX Opra-
HM3auun YnpaBnsiowas KOMNaHUs y4nTbiBaeT criegyoLimne nNonoXeHus:

4.1. Top HeobecneveHHOM 3a40MKEHHOCTbIO B Liensx HacToswero MNpunoXeHus NoHMMaeTcs 3a0MMKEHHOCTb 3a UC-
KINIOYEeHNEM 3al0IMKEHHOCTH, 06ecneyeHHON 3anorom XUnowm HeaBMXNMOCTU (MNOTeEKa).

4.2.  Tpu ncnonb3oBaHnM faHHbIx 06 06ecLieHEHHON 3a40MKEHHOCTH YNpaBnstoLLas KOMNaH1s y4uTblBaeT XxapakTep
obecLeHeHNss MeloLLIeNCs 3a0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. TMokasartenu Cost of Risk (CoR), ncnone3yemble ans pacyeta cnpaBeiiMBoi CTOMMOCTU 3aJ0MMKEHHOCTU hr3n-
YECKUX NNLL.

[na yenen pacyeTta Cost of Risk B 0OTHOLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MCPO 3a 2021 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB MUcnonb3yeTcs 3HadeHne CoR ons ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX

aKTUBOB MCMonb3yeTcs 3HadeHme CoR gna ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensbckne n Npoyne ccynbl PU3N4ECKUM nuuam
Tun noptdhens HeobecneYeHHbIN
1 2
cTagusi KpegutHoro noptadens
3281.90 133.50
Banosas cTtoMmocTb kpeamToB, MNpA. py6.
56.70 23.00
pesepB nog obecLeHeHre KpeauToB, Mnpa. pyo.
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHus K r3nyecknum nuuam, obecrneyeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAmNbHOM CTOMMOCTU 3aJO0IMKEHHOCTU 3ariorOM XWUMOW HEeOBWXMMOCTU, UCMONb3YTCA OAHHbIE OTYETHOCTM
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyeckmnx numi
Twn noptdens obecneYveHHbIN
cTagusa KpeauTHoro nopTdensa 1 2
BanoBas cToMmocTb kKpeanToB, Mnpa. pyb. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM CornalleHNeM, CTPaxXoBKOW), TO Ansi OLIEHKN € y4eToM obecneveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom Benu4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yuyeTom o6ecneyveHns onpegensieTcs cootBeTcTBumn ¢ Pasgenom 5 HacTos-
wero lMpunoxeHwus.

Mpwn packpbliTUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasl ucnonb3osaHue Cost of Risk
cnefyeT UCnonb30BaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOPMaLUS.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

5.

5.1. T[pumeHeHue oTyeTa OUeHLWMKa ANA Lernel onpeaernennsl CnpaBeanBo CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

5.2. B cnyvae, ecnu B nepvog NpMMEHEHNS OTYETa OLEHLUMKA ANS onpeaeneHns crnpaBeaiuBoi CTOMMOCTM BO3HU-
KaeT (BbisaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heo6XoaNMO OCyLLEeCTBUTL BHEMNMAHOBYO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, N0 COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMNaHns AOMmKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasnvBY0 CTOMMOCTb, ONPeaEeNieHHY0 MO OTYETY OLIEHLLMKa, COCTaBMEHHOMY A0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSLLEM NPUMOXEHUN.

MpunoxeHune A k MpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCMNONb3yeMbIX AJsl OLeHKU KpeAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e ynonHomo4deHHoe areHTcTBO 3AO «MHTepdakey https://www.e-disclosure.ruf;
e MockoBckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugudecknx nuu https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHmM3aumuy;
e  CepBUC NpeaocTaBneHusa Oyxrantepckon (rogoBor) oTyeTHocTn PocctaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHnen, B OTHOLLEHWUMN IOPUANYECKOTO N1La

2. B oTHOLWEHUN hnanyeckmx nuLl;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbIM heaepanbHbIn peecTp cBeaeHun o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsoLLen KoMnaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
o bBaHk XoymKpeant

e JlokoGaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeagwut-EBpona 6aHk

o COepbaHkK,

e baHk BTh,

e PanddarseHbaHk,
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e bBaHk OTkpbiTHE,
e [a3npombaHk,
e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIN cnpen obnurauum

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin Co CPOKOM MeHee 3 feT UCMONb3yeTCs CNpaj C MHAEKCaMu COOTBETCTBYIOLLLEN CPOYHOCTU. Mpn
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nrauuy gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTn ncnonb3yeTcs cpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpag paccuynTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralleHunio obnuraunm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
nccrenosaHunio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roaa Ha ropusoHTe 1 rog;

W3 rpynnel pentuHros, Beibnpaetca PD ansa cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIx bymazax, ucronb3yembix Onsi yenell pacdema KpedumHoeo cripeda, npedocmasnsemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHue I k NMpunoxeHuto 4.

BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbIX KOMMNaHUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANMMYECKMX U3LENUA, KpOMEe MaLLMH 1 0bopynoBaHMSA 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapogHas wkana | MexayHapogHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
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) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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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 B B
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 cC CccC
CCC(RU) ruCCcC C C CccC
CC(RU) ruccC C C CCcC

MPUNOXEHWE 5
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUO KPUSUCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. MpumeHeHne penTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuxXeHne (0T3bIB) pENTUHra KpeauTocnocoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpaHHbIE PEWTUHIOBLIE areHTCTBa) POCCUNACKUM
KPEAUTHBbIM OpraHn3aLmsam, UHbIM POCCUIACKUM OpraHM3aumsM, a Takke MxX cneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HMM KOMMaHUsIM U3 MHOCTPaHHBIX toprcamkumin, Poccuiickon ®epepaumnm, cybbektam Poccuiickorn Penepaumm, MyHALMNANbHBLIM
obpasoBaHusam nocne 01 deBpansa 2022 roga, He ABMSIETCA NPU3HAKOM 0GecLieHeHMs 1S POCCUMCKMX KOHTPareHToB.

1.2. Onpepenenune BeposTHocTu aedonTta (PD) no obs3atensctBam B pybrsix U MHOCTPaHHOW BantoTe Yepes PenTuHIu,
NPUCBOEHHbIE MHOCTPaHHBIMU PENTUHIOBBIMW areHTCTBaMM POCCUACKMM KOMMaHUSIM, B T.4. UX crieLmanbHbiM PUANYECKUM NN-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPYHUMAETCHa B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. [ns onpenenenns PD gonyctumo ucnonb3oBath criefytowme noaxoabl:

a) Vicnonb3oBaHue 3HauveHus PD poccuiickoro pertuHroBoro areHtctea AO «OkcnepT PA» yepes conoctaBrneHune pen-
TUHIOB POCCUMCKNX PEVTUHIOBLIX areHTCTB.

B cnyyae Hanuunsa y KOHTpareHTa pelTuHra O4HOro 3 POCCUMNCKMX PENTUHIOBBLIX areHTCTB NpMMeHsieTcsa 3HaveHne PD,
onpefeneHHoe poccUNcKUM perTuHroBbiM areHTcTBoM AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta no penTMHroBbIM KaTeropmsam HaumoHanbHON POCCUMINCKON PENTMHIOBON LiKanbl AreHTCTBa Ans BceX OObLEeKToB pen-
TUHra, KPOMe CTPYKTYPHbIX 06nuraumin u UHCTPYMEHTOB CTPYKTYPHOro (OMHaHCUPOBaHMA» B COCTaBe OT4yeTa 06 MCTOPUYECKMX
OaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBLIM KaTeropusiM NpUMEHSIEMbIX PEATUHIoBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aToM B cnydae Hanuums y KOHTpareHTa HeCKOIb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMUN PENTUHIOBBIMU areHTCTBamu, BbibpaeTcs HauMeHbLUNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTcs ¢ pentuHrom AO «3kcnepT PA» B cooTBeTcTBUM C MpunoxeHnem «MeTtoguka onpeaeneHuns cnpasennu-
BOIM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKOB». B cnyyae HeobxoammocTn npoBecTu conocTtasrnenne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcsa Tabnuua conocTaBneHnst PENTUHIOBbIX LUKaI POCCUMCKUX
KPeOUTHbIX PEWTUHIOBLIX areHTCTB, yka3aHHas B VMIHdopmaumoHHoMm coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PEVTUHIOBbLIX LLKaN POCCUMCKUX KPEOAUTHBIX PEVTUHIOBLIX areHTCTB». [insa otobpaHHoro penTuHra ot AO «3ke-
nept PA» BbiGupaeTca cooTBeTCTBYHOLEE 3HavyeHne PD no tabnuue 8 ans cpoka 1 roa.

[Mpun OTCYTCTBUM Y KOHTPAreHTa pernTUHra OHOro U3 POCCUINCKMUX PENTUHIOBLIX areHTCTB 3HavyeHne PD onpepensietcs
Ha OCHOBaHMU akTyarnbHbIX MyONMYHbIX AOCTYMHBLIX AaHHbBIX NO BEPOATHOCTAM AedonTa periTuHroBoro areHtctea Moody's, ny6-
JIMKYEMOro Ha CalTe areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy MCCreaoBaHuio KoprnopaTtuBHbix aedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcs

3HayeHne PD ans cpoka 1 rog.
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[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg pyo. u
6onee B rog), B criyyae OTCYTCTBUSI PENTMHIa OAHOTO U3 POCCUACKUX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CpeaHsI BEPOSITHOCTb
AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oT4eTa Mo exerogHoMy UCcneaoBaHuUo Kop-
nopatueHbix gedontoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBMSA ypoBHeW penTuHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HayeHne PD gnsa cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyanbHOMY OTYETY MHOCTPaAHHOro penTUHroBoro areHtctea Moody's
Yyepes CoMnocTaBneHne PeNTUHIOB POCCUMINCKUX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarnbHbIX MYBMMYHbIX AOCTYMHBLIX AAHHBIX U3 OT4eTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHomy uccrnegoBaHuio kopnopatusHbix AgedonTtos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAAIIEKHOCTbLIO
COMOCTaBMNEHHOIO PEVTUHIa KOHTpareHTa K rpynne peviTUHIoB, AN KOTOPbIX onpeaenseTcd recovery rate33.

B cnyyae Hanuuns y KoHTpareHTa penTuHra ogHOro U3 POCCUNCKMUX PEVTUHIOBLIX areHTCTB Yepes ConocTaBeHne pen-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanvBoOiA CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
pUCKOB» OMnpefensieTcst PeNTUHr penTuHroBoro areHTcTea Moody's. [Npu aTOM B cnydyae HanmMums HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX pa3HbIMW POCCUACKUMUN PEATUHIOBBLIMW areHTCTBaMu, BbIOMPAEeTCsl HAMMEHBLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
cuTcsa ¢ pernTuHrom areHtctea Moody’s. B cnyvyae HeobxoaumocTtu npoBectn conoctaeneHue pentuHroe OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTaBneHune ocyliecTtnsieTcs Yyepes pentnHrm AO «3kcnepT PA» ¢ ucnonb3oBa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHGpopMaums 0 conocTaBNeHUN PENTUHIOBBIX LLKAN POCCUNCKUX KPEAUTHbIX
PEVTUHIOBbIX areHTCTB». Hanuume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MpUHMMAaeTCs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[Nsi KPYMHbIX KOHTPAreHTOB, He OTHOCALLMXCA K NpeanpuaTusiM mManoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. un
6onee B rog), B cnyyae OTCYTCTBMSA PEATUHIra OOQHOIO U3 POCCUINCKUX PENTUHIOBBLIX areHTCTB MPUMEHSIETCSA 3HA4YeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3Hadenni PD n LGD Ans MHOCTPaHHbIX KOHTPareHTOB HEe MEHSAETCA.

2. OedonT unmn npocpoyka no BantoTHbIM 06593aTeNbLCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTvem aedonTta nnm obecLeHeHnss HemcnonHeHme obsa3aTenbCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyobnsi, eCnv MMEKTCsl OCHOBaHUSA nonaratk, 4TO AedonT npom3oLlen m3-3a cobbiTuin, He CBS-
3aHHbIX C AEATENbHOCTLI0 KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU pPacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUMACKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 006a3aTenbCTBA KOHTPAreHToB, B TOM YMCE MO BbinsiaTe KyNnoHOB Y AUBUAEHOOB B UHOCTPaHHOM
BantoTe, No coctToaHUIo Ha 31 nons 2022 BKNIOYUTENBHO CHMTAKOTCS HAXOAAWMMNUCS B AedonTe B Cryvae, ecrnv Takoe Heucnon-
HEHWe BO3HUKIIO B pe3yrnbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX 4EN03UTAaPHO-KIIMPUHTOBLIX KOMMNaHWIA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KIMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. bptoccenb, n «Knupctpum BaHknHry, r. Jliokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX AEWCTBUIA MHOCTPaHHbIX FOCYAAapCTB 1 (Mnun) perynupytowwmx opraHos. OedonTt n obecue-
HEHWE B OTHOLUEHUWM CaMOro KOHTpareHTa/ammTeHTa, B TOM Yucne nepekpecTHbIi AedonT no ero nHbiIM 0653aTenbLCTBaM, He
BO3HUKAHOT.

[o 31 monsa 2022 roga HeUCNoONHEHMEe Taknux 06s3aTenbCTB He sSBnsieTcs cobbiTuem obecleHeHns unu gedonTta ans
Lenei KOPPEKTUPOBKM CNpaBeaTMBON CTOMMOCTU Takol 3a0IIKEHHOCTU.

2.3. C 31 viona 2022 roga (BKMOUNTENBHO) 06513aTENbCTBA MO LIEHHBIM GyMaram B MHOCTPaHHOW BasntoTe OLEHMBAOTCS
cneayrowmm obpasom:

2.3.1. O6s13aTenbLCTBA, B TOM YUCne MO BbiNnaTte KynoHOB W AUBUAEHAOB, BbIpaXXeHHbIE B MUHOCTPAHHOW BanTe, B OT-

HOLLIEHUN LEeHHbIX 6y|\/|ar, XpaHeHWne KOTOpbIX OCyLLeCcTBNAeTCcA Ha CYETE HOMUHATBHOrO aepxaHuna cneumann3mpoBaHHOro geno-

33 Ecnn B Nny6nMKyeMbIx MaTepuanax peiTUHIOBbIX areHTCTB MCMoNb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - ouaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMaTaM, MPUBOAUMbIN areHTCTBaMU A1 KaXAO0rO PEATUHIa B EKEroAHbIX UCCNEA0BAHMUAX.
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3utapus, otkpeiToro B HKO AO HP[1, 1 no KoTopbiM Bbinnata He MOXeT ObITb Npon3BeaeHa B pybnsix B COOTBETCTBUM C OENCTBY-
I0LLMM 3aKoHOAaTenbLCTBOM PP, ¢ AaThl NpM3HaHNS B UMYLLECTBE NaeBOro MHBECTULMOHHOIO hoHAa MPU3HAKTCH HaXoAALLMMUCS
B cocTosHum gedonTta, LGD no atum obsasatenscteam npuHumaeTcs pasHbiM 100%.

2.3.2. O6sa3aTenbCTBa, B TOM YMCNe NO BbiNfAaTe KynoHOB U AMBUAEHAOB, BblpaXXEHHbIE B MHOCTPaHHOM BanioTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLIECTBMAAETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanua3vpoBaHHoro Aeno-
3utapwms, otkpbiToro B HKO AO HP[, n BeinnaTa no KoTopbiM MOXeET 6bITb NponsBefeHa B pybnsax B COOTBETCTBUM C AENCTBYIO-
LWMM 3akoHogaTtenbcTBoM P®, ¢ gaTbl NpM3HaHUSA B UMYLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHMBaKTCs B o6Lem no-
psagke, yctaHoneHHoM MCYA M, npu aTtom ¢ gatel HacTynnexus agedgonta cornacHo NCYA MN® LGD no atum obsizatens-
cTBaM npuHumaeTtcs pasHbiM 100%. B cnyvae ecnu npssiMo nnv KOCBEHHO cTana Habngaema vnu JocTynHa uHdopmMaums o
TOM, 4YTO obasaTenbcTBa OyaAyT NorawleHbl, B TOM Yucrne B pybnsax B CymMMme, 3KBUBaNEHTHON CTOMMOCTM 06A3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAeNieHHbl CPOK, CPOK HacTynneHust gecdonta MoxeT ObiTb M3MEHEH (YBENUYEH UMM YMEHbLLEH,
odopmMnAeTCa MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMsIoLWEn KOMIaHun).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXeHHbIe B MHOCTPAHHOW BanoTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMAETCA Ha CYETE HOMMHATBHOIO AePXXaHNUs Cneunanma3vpoBaHHOro Aeno-
3uTapusi, OTKpPbITOrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHnBatoTca B 06LiemM nopsiake, ycraHoBneHHoM MCYHA M.
C partbl, korga npsAMo Uy KOCBEHHO cTana Habngaema unm 4octynHa nHdopmaums o ToMm, 4To obsizatensctea He ByayT nora-
LEeHbI B pe3ynbTaTte B pe3yrnbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 06513aTenbCcTBa NPU3HADTCH HAXOAALWMMUCS B COCTOSIHUN
nedonTta n LGD no atum obszaTenbcTBam npuHnMaeTtcst paBHbiM 100% (pelueHne odopMnseTcs MOTMBMPOBAHHBIM CYyXXOEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE MO BbinnaTe KynoHOB Y AUBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBISAETCA Ha CYETE HOMMHANBHOIO AepXaHUsi CneuuanmM3npoBaHHOrO AEN03UTapus, OTKPbITOrO B MHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepxaeHns koHeyHoro xpaHeHns B HKO AO HP[, oueHuBaloTcs aHanornyHo
.obs3aTenscTBaM, B TOM YCIE NO BbinnaTe KynoHOB 1 AUBMAEHA0B, B OTHOLLEHUM LEHHbIX Oymar, XpaHeHne KOTOpPbIX OCYLLECTB-
NsieTcsl Ha CYETe HOMMHANbLHOTO AEPXXaHWUs cneunannaMpoBaHHOro genosuTapus, otkpbitoro B HKO AO HP.

3. OcobeHHOCTM onpeaeneHnsa akTMBHOIO pblHKA.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBMSAETCHA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHUSA AaHHbIX nocnea-
HEero TOproBOro AHsi Ha TOProBbIX MNoLWaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBbl AeHb (U OTCYTCTBME TOProB Ha
(OHOOBOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB No pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSsI
YCTaHOBMNEHHbIX BUPXe MOPOroBbIX 3HAYEHUIN UM UHBIMW COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CY>KOEHWIO YNPaBnsAoLLEn
KOMMaHuK), CnocobHbIMK CYLLLEECTBEHHO MOBMUATb HA U3MEHEHWE CNPaBeAIMBON CTOMMOCTU B TaKOW HETOProBbIV AeHb MO CpaB-
HEHUIO C NOCcNeAHUM TOProBbiIM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTM)
onpegeneH1s cnpaBeanMBo CTOMMOCTU aKTUBOB, YNPaBnsaoLLas kKoMnaHus ob6a3aHa NpuoCTaHOBUTL Bbidaudy, norallieHne mn ob-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa MO MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwwen komnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OOHAA U HE3ABUCUMO OT (PaKTUYECKOro NpoBeaeHMs npoLeayp no Bbigaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTM MO NPUOCTAHOBEHUIO.

4. Onpepgenexne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBMM BO3MOXHOCTU onpeAeneHns akTyanbHbix 3HavyeHuin Kb MockoBckow Gupxu, B kayecTBe BPEMEHHOW anbTepHa-
TMBbI 6E3PMCKOBON CTaBKMU ANs onpeaeneHnst CnpaBeaIMBoi CTOMMOCTM 06s13aTenbCTB CO CPOKOM [0 MorawieHust He bonee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, paccyvMTbiBaemMasi METOAOM MHTEprnonsauuMn (Hanpumep, NMHENHON) HA OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegeneHus cnpaBeanyuBoi CTOMMOCTU, AN 0653aTeNbCTB CO CPOKOM MoralleHust 4o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBo CTOMMOCTU. Bbibop CTaBku B OTHOLUEHMM aKTMBa
YnpaenstoLaa koMmnaHis ochopmIisieT MOTUBMPOBaHHBIM CyXXAEHMEM M NpefocTaBnsieT ero B Cneumanm3mpoBaHHbIi genosuTa-

pun.
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