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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

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

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

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

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

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

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

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

CnpaBefnveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeerieHa npu creayoLmx yCroBusX:

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

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

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

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

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

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

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

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

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBNE Ha TeppuTopumn Poccuickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAaMo 1Unn KOCBeHHO, B OTHOLLUEHUU onpeaeneHHOoro aktmea mnn obsasarenbcTBa.

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

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKO N 3a40IMKEHHOCTM, HE OOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOK) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40MKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YNPaBnsAoLLEn KOMNaHWK.

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

OBLLUME NMONOXEHUA

HacTtosilwme NpaBuna onpegeneHnst CTOMMOCTU YACTbIX akTMBOB OTKPbITOro naeBoro MHBeCTULMOHHOIo hoHAa pbi-
HO4YHbIX PMHaHCOBLIX MHCTPyMeHTOB «[llepBas - FMo6anbHbIN UHTepHeT» (nanee — MNMV®) paspaboTaHbl B COOTBETCTBUMU C
YkazaHuem Ne 3758-Y ot 25.08.2015, deagepanbHbiM 3akoHOM «O6 MHBECTUUMOHHBIX hoHaax» N 156-P3 ot 29 Hosbps 2001
roga (oanee - ®egepanbHbivi 3aKOH "O6 MHBECTULMOHHBIX (hoHAaX") U NPUHATLIMKW B COOTBETCTBUM C HAMU HOPMAaTUBHBLIMY aK-
Tamu.

HacToswwe MNpaeuna onpeaenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMKU cTaHgapTamm puHaHco-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-

partenscTtey P®.
HacToswwe MNpaeuna onpeaenexus CHA BctynatoT B cuny ¢ 03 Hos6psa 2022 ropa.

Hactoswwme MNpasuna onpeaenenna CYA onpeaensior:

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

e KpUTEpum Npu3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTenbCTB);

e MeToAbl OnpeaeneHns CTOMMOCTM aKTUBOB M BENUYMH 0683aTenbCcTB, MOAENM OLEHKM CTOMMOCTU LiEHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB N 00A3aTENbCTB aKTUBHbLIMU;

e  KpuTepuu Bbibopa crnocoboB 1 Mogene oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTUBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXalMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKN;

e MOpPSAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BblpaXXEHHbIX B OAHOWN BanioTe, B APYryto BanioTy;

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

e MOPSAOK YPEryrMpoBaHUs pasHOrmacuin Mexay ynpaenstoLen KOMNaHnen u cneumannanpoBaHHbIM Aeno3nTapuemM npm
onpegeneHMn CTOMMOCTU YUCTbIX aKTMBOB.

MpaBuna onpegeneHns CHA MoryT Takke onpegensTb NOPSOOK OCYLLECTBMEHNS UHbIX Npoueayp B Lensx pacyeTta
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTUMLUMOHHOrO nas MNP B cnyyasx, npegyCMOTPeHHbIX 3aKOHOAATeNbLCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.

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

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA MUa®

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

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (OkoH4aHus) hopmupoBaHus MND;

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

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

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

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

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

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

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

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

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

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

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

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

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

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

Ha ocHoBaHuM oTYyeTa oueHLLMKa onpeaenseTcs cnpaBeanvMBas CTOMMOCTb MO CNeAyLWUM akTMBaMm:

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

MOMOENN OLUEHKUA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LeHHOoN Bymarun, AONyLEeHHON K TopraM Ha pOCCUMCKOWN MM MHOCTPaHHOM Bupe npusHaeTcs
AOCTynHasa n Habnogaemasn bupxxesas nnowiagka B criyvyae 0O4HOBPEMEHHOIO COBNIOAEHUS HKeNepeUYnCrneHHbIX YCNOBUIA:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHOW Bupke, npuBeaeHHoN B MpunoxeHun 2;

®  Hanuums ueHbl (KOTUPOBKW) Ha AATy OonNpeAeneHns cnpaBeanuBor CTOMMOCTY;

e  KonuuecTBO caenok 3a nocrnegHue 10 (JecaTb) Toprobix gHen — 10 (decats) n 6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLWNIA pybneBbIvi 3KkBMBANeHT nNo Kypcy baHka Poccun Ha gaTy onpegeneHusi akTMBHOMO PbIHKA,
ecnun o6bem caenok onpeaeneH B MHOCTPaHHOW BarntoTe).

B cnyyae, ecnu Ha gaty onpegenerus CHA Ha kakoi-nnbo Gupxxe He MPOBOAUNMCE TOPIK, AN ONPeAeneHNs akTUBHO-
CTMN PbIHKa UCNONb3YITCA AaHHbIE 3TON BMpXK No nocnegHemy bnvxanleMy TOprosomy AHH0.

[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CYHA

lMopsaok NpM3HaHUA pbIHKA OCHOBHbLIM

[N pocCUNCKUX LeHHbIX 6ymar

Ona o6nuraumi BHeWHUX 06GNMraunoH-
HbIX 3auMoB Poccuiickon Pegepauum,
LONTroBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaHCOBbIX OpraHU3auum, AoNyLeHHbIX
K TOpraMm Ha pPOCCUMACKOM OupxxeBOM
nnowaake

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

B cnyyae, ecnn MockoBckasi bupka He IBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLagka U3 Yncrna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OOLWMA 06BEM CAENOK NO KONUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaL MM 06 o6beme caenok No KONMYECTBY LieHHbIX Bymar
ncnonb3yeTca nHpopmaumsa 06 obbeme caernok B AeHEXHOM BbipaxeHun. Mpu
paBeHcTBe obbema COEnoK Ha PasfnMYHbIX TOProBbIX MMOLAAKaX OCHOBHbLIM
PbIHKOM CYMTaeTcsa Toprosas nnoLyagka ¢ HanbonbLUMM KONIMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LieHHbIX Gymar u
LieHHbIX OyMar MeXxgyHapoaHbIX KOM-
naHumn

MHocTpaHHas unu poccuiickas bupxxa 13 yncrna akTMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLUnn 06wWKi 06beM cOenoK No KONMMYeCTBY LEHHbIX Oymar
3a nocriegHve 30 (TpuauaTk) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnonb3yeTtcst MHpopmauusa o6 o6bemMe cAenok B AEHEXKHOM BblpaxeHuu. Mpu
3TOM BENUYMHBI 06bEMa cAEeNOK B BantoTe KOTUPOBKM NepeBoasaTcsa B pybnv no
Kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe obbema cae-
NOK Ha pasnnyHbIX TOProBbIX MIOLaAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Bas nroLlagka ¢ HambonbLIMM KONMYECTBOM CAENOK 38 AaHHbIN NEPUOA.

Ans o6bnuraumm BHEeWHUX o6nMraumoH-
HbIx 3anmom Poccuitickon ®eanepauum,
LOJNrOBbIX LleHHbIX 6yMar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnuraunm MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYyAapCTB,
LieHHbIX OyMar MeXgyHapoaHbix ¢hu-
HaHCOBbIX OpraHM3auun, Ans KOTopbIixX
OTCYTCTBYeT LieHa aKTUBHOW POCCUii-
CKOM GupKeBOW nnowagku

BHeOUpxeBON PbLIHOK.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU L€HHbIX 6ymar MCcnonb3yrTCA MoaeNn OUeHKN CTOMMOCTU LIEeHHbIX 6ymar, ana
KOTOpPbIX onpeageneH aKTUBHbIN PbIHOK, 1 MOoAeNn OUEeHKN CTOUMOCTU L€HHbIX 6ymar, Ana KOTopbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, No KOTOpbIM onpeaereH aHanorn4yHbIN akTmB.

Mopaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, A4ns KOTOpbIX onpeaensieTcsi akTMBHbIN GUPXKeBOW PbIHOK (1- ypoBeHb)

LieHHbIe 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU
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LieHHas 6ymara poccui-
CKOro aMMTeHTa

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

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

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

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

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

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

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

LleHa cnpoca, onpepeneHHas Ha gaty onpefenexdus CHA, npusHaeTcs KOPPEKTHOW, ecrnv oHa
Haxo4WTCs B UHTepBane Mexay MUHUManbHOM 1 MakCMMarbHON LieHaMn CAENOK Ha 3Ty xe AaTy
3TOM Xe Bupxu;

Ansa o6nuraumMn poccUMMCKUX aMMTEeHTOB. [N o6nuraumMin BHeWHUX OGNUMralMoHHbIX 3au-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX FrocyAapcTB, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar MHOCTPaHHbIX rocy-
[ApPCTB, LeHHbIX 6ymar MexxayHapoAHbIX (OMHAHCOBbLIX OpraHM3auui, AonylleHHbIX KTop-
ram Ha poCcCMMCKOWN GMpxeBOM Nnowjagke

[na onpepeneHws cnpaBeasiMBON CTOMMOCTW MCNOMb3YOTCA credylolime LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BMpPXK), BbIbpaHHbIe B criegyowem nopsgke (yobisaHus
npuopuTeTa):

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

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWSA TOProBON CECCUM POCCUMMCKON BUpXKU Ha
paty onpegenenua CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LEHHOM ByMarn onpeaensieTcsl ¢ y4eTOM HAKOMIEHHOro
KYMOHHOTro foxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crpaBeanvBon CTOMMOCTU LIeHHON ByMary NpUMEHSII0TCAS MOAENN OLEHKM CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBOro AHS OCHOBHOW BUpxu.

LleHHas 6ymara uHo-
CTPAHHOIo 3MUTEHTa U
MeXAyHapoaHON Komna-
HUM (B TOM Yucne pgeno-
3uTapHas pacnucka)

[ns onpegeneHns cnpaBeasiMBoON CTOUMOCTM UCMONb3YeTCs LieHa 3aKpbITUS OCHOBHOIO PbiHKa
Ha gaTy onpegenexHua CHA npu ycrnoBumn noaTBEPXKOEHNSA €€ KOPPEKTHOCTM.

LleHa 3aKkpbITUA NpusHaeTca KOPPEKTHOW, €Crn packpbiThl AaHHbIe 06 06beme TOpros 3a AeHb
1 06beM TOProB He paBeH HynIo.

Ecnv Ha paty onpepenenns CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, 47151 ornpeeneHns
cnpaBeasivBof CTOMMOCTY LIeHHOW ByMarn NpUMEHSIOTCS MOLENMW OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnv Ha pgaty onpepenexnus CYA oTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANA onpeaeneHus
cnpaBeanvMBoi CTOMMOCTY LIeHHOVW GymMaru NpMMEHSITCA MOAENN OLEHKU CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CrnyYasi, Koraa OTCYTCTBME PbIHOYHbLIX LieH 06GYyCrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXN.

Mopaenu oLeHKn CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbiX onpeAensieTcs akTMBHbIA BHEGMPXKEBOW PbIHOK WNU AN
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

Mopspok onpepgeneHns cnpaBeanMBoM CTOMMOCTHU

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

CnpaBepnuBasi CTOMMOCTb aKLUi, obpaLlatoLLmMxcs Ha POCCUMCKUX U MHOCTPaHHbIX hOHA0-
BbIX BMpax, onpeaensieTcs B COOTBETCTBUM C MOAENbLIO OLEHKU, OCHOBAHHOW Ha KOPPEKTU-
poOBKe nctopuyeckomn LeHbl (Mogens CAPM).
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KNn4YeHUemM UHBeCTULMOH-
HbIX MaeB POCCUMCKUX Na-
€BbIX UHBECTULMOHHbIX
¢oHO 0B, UNOTEYHbIX cep-
TucukaToB yyactusa), no-
neBas LeHHas 6bymara
MHOCTPaHHOIo 3IMUTEHTA,
a TaKke aKuMU MexayHa-
POAHbIX KOMNaHUA

[JaHHaa KOpPEKTUPOBKa NPUMEHSIETCS B CryYae OTCYTCTBUSI HabnogaeMol LieHbl B TeYeHue
He Gornee fecaTn paboynx aHel (Aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

[ns uenen oueHkM cnpaBeaIMBoO CTOMMOCTY UCMONb3YeTCs CPaBHEHWE AMHAMUKN [OXOAHO-
CTM 3a onpefereHHbIN NPOMEXYTOK BpeMEeHN aHanumanpyemoro omHaHCOBOro MHCTPYMEHTa C
OVHaMUKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO MHAUKaTopa (beHumapka) akumi
POCCUICKNX AMUTEHTOB mncnonb3yeTtcs nHaekc Mockosckon bupxu (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U AeN0o3u-
TapHbIX PaAcrnnCcoK, TOPryembiX Ha MHOCTPaHHbIX Brpkax, MCNonb3yeTca MHAEKC BUpXKN, Ha Ko-
TOpOW onpefeneHa cnpaBeanmBas LieHa ypoBHA 1 nepapxvm cnpaseanuBon CTOMMOCTU AaH-
HOW LeHHoM Bymaru Ha gaTty, npeaLlecTBYOLLY0 AaTe BO3HUKHOBEHMS OCHOBaHWUI NS npu-
MeHeHus mogenun CAPM.

dopmyna pacyeta cnpaBeanMBoOM CTOMMOCTM Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBegnmeas CTOMMOCTb OAHOM LieHHOW Bymarn Ha gaTy onpegeneHus cnpaBennvBomn
CTOMMOCTY;
P, — nocnegHas onpegeneHHas cnpasennueasl CTOMMOCTb LeHHon Bymaru;
E(R) — oxuagaemas JOXOQHOCTb LieHHoW Gymaru;

dopmyna pacyeTa oxupgaeMon goxoaHoctu mogenu CAPM:
E(R) = R+ B (R —RP),
roe:

R — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KarneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
Rt = (R¢/365) X (T, — Ty),
roe:
R¢ - 6e3puckoBas cTaBka JOXOAHOCTU Ha AaTy onpeaeneHust cripaBeanuBoi CTOUMOCTY;
(T; — Ty) - KONUYECTBO KaneH4APHbIX AHEN MEXAY YKa3aHHbIMU faTaMu.
T, — nata onpeaeneHns cnpaseasiMBoN CTOMMOCTY;
T, — NpeablayLias naTa onpeaeneHus cripaBeanmBoi CTOMMOCTY.

[ns akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3purckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBUM CO 3HAYEHWEM KpPMBOW BECKYNOHHON
poxoaHoctn (ctaBka KB[) rocyaapCTBEHHbIX LIeHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCNOonb3yTCs:

e  MEeToAuKa pacyETa KpMBOM GECKYNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 0bnvrauni,
onpegeneHHas MockoBCkon bupxen;

e AvHamMumyeckue napameTpbl G-KpMBOW MO COCTOSIHUKO Ha Kaxkabli TOProBbld AEHb,
nybnukyemble Ha oduumanbHoM cante MoCKOBCKOM BGUPXKN.

Onsa akuum MHOCTPaHHbIX IMUTEHTOB B KayecTBe 0Ee3pNCKOBOM CTaBKM LOXOOHOCTH (B poc-
CUINCKMX pybnsax, ameprKaHCKMX Aonnapax, eBpo) MPUMEHSAIOTCA CTaBku, ykadaHHble B [puno-
XeHun 4

B npounx BantoTax 6e3puckoBas cTaBka AOXOOHOCTU onpefensieTcs kak 6e3puckoBasi cTaBka
B BanoTe CTPaHbl pucka aMuTeHTa Gymaru.

CraBka KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHbIX OKPYINEHUI C TOYHOCTbIO 40 2 3HAKOB Mo-
cne 3ansTon (B NPOLEHTHOM BblpaXeHun).

Mpu oTcyTCTBMKU 3HAYeHUs GE3PMCKOBON CTaBKM Ha AaTy pacyeTa, 3HadeHue Ge3pucKoBOW
CTaBKU 3a 3TOT [AeHb NPUHUMAETCH PaBHbLIM MOCIeAHEMY U3BECTHOMY.

_ Pm,

Ry =

_1’

Pm,
R, - OXOQHOCTb PbIHOYHOrO UHAUKATOPA;
Pm,; — 3Ha4yeHne pbIHOYHOIO MHAUKaTOpa Ha AaTy onpeaeneHuns CI'IpaBe,EU'IVIBOIZ CTOMMOCTMH,

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpa Ha NpeabiayLLylo Aaty onpeaeneHms cnpaeseanueon
CTOUMOCTHU.

B — BeTa k03 DULNEHT, pacCUNTaHHbIA MO U3MEHEHUAM LIEH (3HAYEHWNIA) PLIHOYHOIO MHANKA-
TOopa M U3MEHeHWsM LeHbl LieHHon Bymaru. [ns pacyeTa koadduumeHTa B UCMnonb3yrTcs
3HaveHus1, onpefeneHHble 3a nocnegHne 45 ToproebiX AHEN, NpeaLwwecTByOWMX AaTe onpe-
AerneHus cnpaseannBon CTOMMOCTH;
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BeTa K03 MUMEHT paccunTbIBaeTCca Ha AaTy, NpeaLLecTByioLLyto AaTe onpeaerieHus cnpa-
BeanmBon ctoumMocTu. Mpu aTom AaTa pacyeTa beta koabdumumeHTa fomkHa ABNATLCS TOP-
roBbIM AHEM.

__ Covariance (R,, Rpp)

Variance (Rp,)

Pai Pmi

Pa;_; ' o Pmj_

a
roe:
R, - BOXOOHOCTb aKTUBA;
Pa; — UeHa 3akpbITUa akTMBa Ha Aarty i;
Pa;_, — NpeabiayLas ueHa 3akpbITUs akTuBa;
Ry, - AOXOAHOCTb PbIHOYHOMO MHAMKaTOPA;
Pm; — 3Ha4eHWe pLIHOYHOro NHAMKaTopa Ha Aaary i;
Pm;_; — npegbigyLiee 3Ha4eHUe pPbIHOYHOIO MHAUKATOPa;
i =1..N, ToproBble OHW, NpeaLLecTByOLLMe AaTe OnNpeaeneHus crnpaBeanvMBon CTOMMOCTH.
Mpn ncnonssosaHun mogenn CAPM B uenax pacdeta beta koadpduumeHTa:

e [Ns aKUMIN POCCUIACKNX IMUTEHTOB NPUMEHSIIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONS aKuMiA MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSOTCA 3HadeHus LleHbl 3akpbiTusi
OuMpxK, Ha KOTOPON onpedeneHa Hagnexawas KOTUpOBKa YpoBHSA 1 nepapxum cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NpPeALlecTBYIOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

I'IonyquHoe 3HayeHne beta koadpcmumeHTa OKpyrnaeTcda no npasunamMm mMmateMmaTuny4eckoro
OKpyrneHuna 0o NATN AeCATUYHbIX 3HaKOB.

[nsa pacyeTa 4OXOOHOCTM aKTUBA U PbIHOYHOIO MHAMKaTopa (6eH4YmMapka), UCNonb3yrTCA 3Ha-
YEHWsI LieHbl 3aKpbITUS N PbIHOYHOTO MHAUKaTopa 3a nocrnegHue 45 ToproebIx OHEW, NpeaLe-
CTByHOLLME faTe onpeaeneHus cnpaBeaimBon CTOMMOCTU.

LLeHa 3aKpbITUA akTuBa Ha AaTy onpeneneHuna cnpaBennMBon CTOMMOCTU B MOAENN HE Yy4un-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta berta, nHpopmaLms 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) n 6e3prCKOBOI CTaBKM 3a 3TOT TOProBbIA AEHb B MOAENMW HE YYUThIBAETCS.

Mpu HanNMYMM LEeHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAUKaTopa (beHumapka) B
Kakou-nmbo Toproebin AeHb B nepuoge 45 ToproBbix AHEN, Ha AaTy pacyeTa koadduumeHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTOpa (6eHYMapka) 3a 3TOT TOProBbIN AeHb NPUHUMAETCH
paBHbIM NOCreAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTIIEHUIA.
Mpouwne ycnosus:

C [naThbl BO3HUKHOBEHUS OCHOBaHUIA AN npumeHeHus moaenu CAPM o AaThbl NpekpalleHus
OCHOBaHWI Ans npuMeHeHnst mogenn CAPM ncnonb3yeTcs MHGOpMaLMs TOMNBbKO TON BUpXK,
KoTopas onpefernieHa Ha OaTy BO3HUKHOBEHWUS OCHOBaHWMIA Ans npuMeHeHns mogenu CAPM.
K Takoi nHdopmaumm OTHOCATCS credyowme sHaueHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

[na obnuraummn pocCMMCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNOMb30BaHMEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamm 1, 2 (NpuopuTeT OTAAeTCS LeHaM, onpeaeneHHbIM Nno nocnea-
Hel yTBepXXOEeHHON MeTOAMKE OLIEHKM).

e MoJernb OLEHKU Ans UeHHbIX Bymar, HOMMHUPOBAaHHLIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LIEH, B Crydae uc-
Nonb30BaHUs HabNAaEMbIX UCXOAHbIX AaHHbIX.
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an/I OTCYTCTBUM HeobXoAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTWU, cnpaBensimBasa ouUeHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanueas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpeaensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBLIX CUCTEMAXxX B
CBSI3Y C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseanmBon CTOMMOCTY aKTMBOB MCMONb3yeTCs LeHa, pac-
CyYMTaHHas Nno utoram nocrnegHero TOproBoro AHS. Takoi Noaxon NUCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOpPro-
Bblli A€Hb.

O6nuraunsa BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauuns uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexayHa-
poaHon chmHaHCoOBOWM op-
raHusauumu

[na onpegeneHus cnpaBeanvMBon CTOMMOCTU, UCNONb3yloTCS Habnogaemble LeHbl BHEGUpP-
)KEBOrO pbIHKA, BbibpaHHbIe B cneaytollem nopsake (yobiBaHus npuoputeTa):
e LleHa, paccuutaHHasa LleHoBbiM LeHTpom HP[ (no meTogomnorvam, yTBepXaeH-
HbiM 01.12.2017 1 no3gHee) ¢ MCNONb30BaHMEM METOOOB OLEHKU, onpeaeneH-
Hble B COOTBETCTBMM C MeToAamn 1, 2 (NpuopuTeT OTAAEeTCH LeHam, onpegenex-
HbIM MO MocneaHen yTBEPXAEHHOW MeTOoAMKe OLeHKkM). Mcnonb3yoTcsa ueHbl,
paccynTaHHble Ha OCHOBAHMMW AaHHbIX UCKITOYUTENBHO U3 POCCUNCKNX UCTOYHU-
KOB;
e UWHOMKATMBHAA LUeHa, onpegeneHHas no Metoguke «Cbonds Estimation
onshore», packpbiBaeMas rpynnon komnaHui Cbonds Ha gaty onpegeneHus
CHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMeHsaeTcs 3-1 ypoBEHb OLEHKN

crnpaBefnMBo CTOMMOCTU LiEHHbIX 6ymar.

CnpaBegnueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro goxoaa Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(POPMALUOHHBIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM GMPXK, MO UTOram TOProB Ha KOTOPbIX ONPEAENsOTCA pacyeTHble
LeHbl, ANS Lernen onpeaeneHus cnpaseiivBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LeHa, pac-
CYMTaHHasi No UToram NocrnegHero ToproBoro AHs. Takow Nogxon UCMonb3yeTcsl B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATbL HA 3HAYEHME PACYETHOW LieHbl B HETOPro-
BbllA O€Hb.

MHBecTMLUMOHHbIE Nau
POCCUMNCKUX NaeBbIX MHBe-
CTULMOHHBIX ¢hOHAOB,
unoTe4Hble cepTUcUKaThbl
yyactus

[nsa onpegenexHusi cnpaBeanvBo CTOMMOCTY UCMONb3YeTCsl pacyeTHasi CTOMMOCTb UHBECTU-
LIMOHHOrO nas (cepTudmkarta y4actus), onpeaeneHHas B COOTBETCTBMM C HOPMATUBHBIMM Npa-
BOBbIMMW akTamu Ha gaTy onpegeneHns CHA un packpbiTas / npegocTaBneHHas yrnpasnsioLen
komnanuen MN® (MnoTe4yHoro NoKpbLITMS).

B cny4dae OTCyTCTBUA PACKPbITbIX ynpaBnmou.l,eﬁ KOMMNaHWen faHHbIX O pac4YeTHOM CTOMMOCTHU
MHBECTULUMOHHOrIO nasa (cemechKaTa y‘-laCTVIFl), npumeHsieTcsa 3-n YPOBEHb OLEHKMW.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C paTbl NosSABNEHMS LeH, NO3BOMSOLLMX npon3BecTn OUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaBeanMBasd CTOMMOCTb onpegendeTca B obuwem nopsaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LeH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelLeHnst MOXeT
NPUMEHATBCA LeHa pasMeLleHUs, CKOPPEeKTUPOBaHHas MpOMOpLUOHArNbHO Ha U3MeHeHue
kntoyeBon ctaBkn baHka Poccuu 3a aTOT nepwuoga.

HauuHas ¢ 11 aHs cnpaseanusas CTOMMOCTb OMnpeaenseTcs B 06LeM nopsake.

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

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTH
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[eno3uTHbIN cepTudukart

Ons onpeneneHna cnpaBe,anBon CTOMMOCTU UCNOSNb3yeTCA MeTo onpeaeneHna cnpasen-
NNBOW CTOMMOCTMH, I'IpI/IHﬂTbII;I Ona geHeXHblX cpencTB BO BKagax.

O6nuraunm poccUmMCKUx
3MUTEHTOB (3a UCKIoYe-
HUeM obnuraumm BHELWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUPO-
BaHHble B py6nsx

[ns onpepeneHns cnpaBefnyBOi CTOMMOCTM UCMONb3YHOTCH CREAyloLUMe LieHbl B Nopsiake
ybbIBaHWA npuopuTeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTogamu 3 (MPUOPUTET OTAAETCS LieHaM, onpeaerneHHbIM o nocneaHemn
YTBEPXOEHHON METOAMKE OLIEHKM).;

e UMHAOEeKCHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopMauUMoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHoOn MHopMaLMOHHON rpynnbl « IHTepdakey;

e  MOAenb OUEHKU AMs LeHHbIX ByMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHNs HeHabMAAaEMbIX UCXOAHbIX OAHHbIX);

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

*Mcnonb3oBaHue cnpaBennvMBoi CTOMMOCTW, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LLMKa, OrpaHNYMBAETCS YCMOBUSAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUS COOLITUIA, Be-
OyLimx K o6ecLieHeHNI0 akTMBa B COOTBETCTBMU C lNpunoxeHnem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymary onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KYMOHHOro Joxo4a Ha aaty onpeaenenunst CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMax B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPEeAensiTCca pacyeTHbIe
LeHbl, ANdA uenen onpeneneHnst cnpaseanvBoi CTOMMOCTM akTUBOB MUCMNOMb3yeTCs LieHa, pac-
CYMTaHHag no UToram NocrnegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcsa B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLEECTBEHHO MOBMUATbL HA 3HAYEHME PACYETHOW LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHUX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

[donroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hnHaHCoOBOW Op-
raHusauummu

[Ons onpeaeneHns cnpaBefnvBOi CTOMMOCTM UCNONb3YHOTCSH CReayloLmMe LeHbl B nopsiake
y6bIBaHWA npuopuTeTa:

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metogonornam, yTBepXOAEeHHbIM
01.12.2017 n no3gHee) ¢ NCMONb30BaHMEM METOAOB OLEHKU, ONpedeneHHbIe B COOT-
BETCTBMU C MeTogamm 3 (npuoputeT oTAaeTcs LeHaMm, onpeaeneHHbIM Mo nocneaHen
YTBEPXXOEHHON METOAMKE OLEHKM). MIcnonb3ytoTcs LieHbl, paccyuMTaHHble Ha OCHOBa-
HWUW JaHHbIX UCKIOYNTENBHO U3 POCCUCKNX NCTOYHMKOB;

e UeHa, paccuntaHHas LleHoBbim ueHTpom HP[ (no metogonornsam, yTBepXOAEeHHbIM
01.12.2017 n no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTogamu 1, 2, 3 (npuo-
puTET OTOAEeTCA LeHaMm, OnpeferneHHbIM Mo nocrnegHen YTBEepXOEHHONW MeTOoAuKe
OLEHKN);

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

e  WHAMKATMBHaZA LeHa, onpegeneHHast no metoamke «Cbonds Estimation», packpbiBa-
emag rpynnov komnaHun Cbonds Ha aaty onpegenenus CHA;

e  WHAEKCHas ueHa, onpegenexHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas nHopmaunoHHo-aHanutuyeckum npogyktom RuData Price MexayHa-
poaHon MHpopMaLMoHHON rpynnbl « IHTepdakey;

e UCMOSb3yeTCs CTOUMOCTb, ONpeaerieHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB fo aatel onpeaeneHuns CHA*.

*Mcnonb3oBaHue cnpaBensiMBo CTOMMOCTW, OMpeneNieHHoOM Ha OCHOBaHMU OTYeTa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLimx K 06ecLieHeHUI0 aKTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eToM HaKOMeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cny4ae OTCyTCTBMS YKa3aHHbIX LieH B COOTBETCTBYHOLUMX UH(POPMALMNOHHBIX CUCTEMAX B
CBA3U C HETOProBbiM AHEM 6VIp)K, Nno UToram TOpProB Ha KOTOPbIX onpenendrTca pacyHeTHbie
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LeHbl, ANs uenen onpeaeneHunst cnpaseaiMBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
cUMTaHHasg no UToram NocregHero TOpProBoro AHA. Takow noaxon NCNonb3yeTcsa B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYeTHOWN LieHbl B HETOPro-
Bblli A€Hb.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKM C UC-
nosib30BaHMEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM oTYeTa OLeHLLMKa
Mo COCTOSHUIO Ha AaTy He paHee 6 (LecTtb) MecsAues oo aatel onpegenexHua CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl onNpeaeneHnst cnpaBeanvMBo CTOMMOCTH.

Mcnonb3oBaHue crnpaBeanvBov CTOMMOCTUW, ONpeaeneHHOM Ha OCHOBaHMM OTYeTa OLEeH-
LLMKa, OrpaHNYMBaETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWUS COObITUIA, Be-
OyLimx K obecLieHeHN0 akTuBa B COOTBETCTBMU C lNpunoxeHnem 4.

Moaenu oueHKM CTOUMOCTH LIeHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHaNoru4yHbIM aKkTMB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHan 6ymara saBns- [ns oueHkn LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktnea), No oTHOLUe-
€TCA AOMOSIHUTENbLHbLIM | HUIO K KOTOPOMY AaHHbIN BbIMYCK ABNSETCA AOMNONMHUTENBHBIM, ONpeaeneHHas, Ha aaTy onpeae-
BbIMYCKOM nenHusa CHYA, B COOTBETCTBMM C MOAENAMU OLIEHKMN CTOMMOCTU LieHHbIX Bymar, Ans KOTOopbIX onpe-

OerneH akTUBHbIN PbIHOK.

Cl'lpaBeFU'IVIBaFl CTOMMOCTb onpependeTca cornacHo 3ToMy nopaaky A0 BO3HMKHOBEHUA crnipa-
Be4IMBON CTOMMOCTW LlEeHHOM 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYCKOM.

(ncxopHoM LeHHOM Oy-
marm)

LleHHas 6ymara, nony- [nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
YyeHHas B pe3ynbTaTe paty onpegenenuss CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOHBepTauuun B Hee KOTOpbIX ONpeaerneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM KoaddurLmeHTa KOHBEpTa-

ApYyron LeHHon bymarm umn.

Ecnun HeBO3MOXHO onpeaeniTb B COOTBETCTBUM C MOLENSAMU OLEHKN CTOMMOCTU LieHHbIX Bymar,
ANS KOTOPbIX ONpeAeneH akTUBHbIN PbIHOK LieHY UCXOAHOW LieHHO Gymarv Ha aaTy onpeaeneHus
CUYA, ucnonbayeTcsa crnpaBeanunBasi CTOMMOCTb WCXOAHOW LieHHoW Bymaru, onpeaeneHHast Ha
JaTy KOHBepTaLMK, CKOPPEKTUPOBaHHas C y4eTOM KoahpuLmeHTa KoHBEpTaLMK.

CnpaBegnveas CTOMMOCTb OMNpenensieTcs CornacHo 3TOMY MopsiaKy A0 BO3HWKHOBEHWUS cripa-
BEAIMBON CTOMMOCTW LEeHHON Oymarn noryyYyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHown Bymaru (MCxogHOW LeHHou Bymarn).

OueHOYHOW CTOMMOCTBIO akumi ¢ 6onbLuen (MeHbLLEeR) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTaUMU B HUX UCXOAHbIX aKkUUi, ABMSETCS OLEeHOYHasi CTOMMOCTb
KOHBEPTMPOBAHHBIX B HUX aKUWN.

OueHOYHOW CTOMMOCTBLIO akLui TOW e KaTteropuu (Tvna) ¢ UHbIMW NpaBamMu, NPU3HaHHLIX B
pesynbTaTe KOHBepTauMu B HUX UCXOAHbIX akuui, SBNSETCS OLeHOoYHass CTOMMOCTbL KOHBEp-
TUPOBAHHbLIX aKLUWN.

OLEHOYHOM CTOMMOCTbBIO aKLMI, MPU3HAHHBIX B pe3ynbTaTe KOHBepTauMm npu apodneHnn mc-
XO[HbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbBIX aKLUMI, AeneHHasi Ha Ko-
acpduumneHT gpobneHus.

OLEHOYHOM CTOMMOCTbIO @KU, NPU3HAHHbLIX B pe3ynbTaTe KOHBEPTALUMM NPU KOHCONAaLmum
WCXOAHbIX aKLUA, SBNSETCSH OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIN, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaaUUN.

OLEHOYHOM CTOMMOCTBIO aKLMiA UM 00nMrauun HOBOTrO BbIMyCKa, NPU3HAHHBLIX B pe3ynbTaTe
KOHBEpTauun B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHBLIX ByMar, SBNsieTcs oLeHOYHast CTou-
MOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar, geneHHas Ha KONM4ecTBO akuui (obnvrauuii), B
KOTOpOe KOHBEPTMPOBaHa 04Ha KOHBEPTUPYEMas LieHHas Gymara.

OUEeHOYHOM CTOMMOCTbIO aKLMiA, MPU3HAHHLIX B pe3ynbTate KOHBEPTaLMM B HUX UCXOAHBIX ak-
LM Npu peopraHusaumy B (oopMe CrUsiHUS, ABMNSIETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLeHHbIX Gymar, yMHOXEHHasi Ha KO3(hULIMEHT KOHBEPTaLMM.
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e OUuEHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[a@HHOIO B pe3ynbTaTe peopraHv3aumu B copme
pasgeneHust Unu BbiAENeHNs akLMOHEpPHOro o6LLecTBa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
Tauuu B HUX UCXOOHbIX aKUMN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKUWM,
JeneHHas Ha koadduuueHT KoHBepTauun. B cnydae, ecnu B pesynbtaTe pasgeneHns unu
BblAeneHns cosgaeTtcs ABa unm 6onee akuMoHepHbIX obLecTBa, Ha KOadhdULNEHT KOHBEP-
Tauuv OenuTcst OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHBIX aKUWiA, YMEHbLLEHHAsi NponopLu-
OHanbHO Aone MMyLLecTBa peopraHN30BaHHOIo akUMoHepHoro obLecTsa, nepegaHHoro ak-
LUMoHepHoMY 06LLIeCTBY, CO34aHHOMY B pe3ynbTaTe pasaeneHus unu BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLWii BHOBb CO34aHHOIO B pesynbTaTe peopraHvsaummn B oopme Bbl-
[eneHnsi aKLMoHepHOro oGLLECTBa, NPU3HAHHLIX B pesyrnbTaTte UX pacrnpeaeneHns cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOTO aKLIMOHEPHOrO OGLLECTBA, CHATAETCS PaBHOM HyIHO.

e OuEHOYHOW CTOMMOCTbIO 0BnMraumin HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnuTeHTa Takux obnurauui, asnsertcs
OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX obnuraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LIeHHbIX Bymar, ymHOXaeTcsa Ha konuyectBo Bymar B noptdpene, nonyyeHHas BenuymHa
okpyrnsietcs o 2 (JByx) 3HakoB nocne 3ansTou, Nofy4YeHHOe 3Ha4YeHre Npu HeobX0ANMOCTM YMHOXAaEeTCH Ha Kypc, yCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpasefiMBOi CTOUMOCTY LieHHoM Oy-
Marv 1 HakOMMEHHOro KyrMmOHHOMo A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMycke (O AONOMHUTENBLHOM BbIMYCKE) MW NPOCNEKTE AMUCCUOHHbIX LIeHHbIX Bymar.
CyMMa HaKonseHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuickon Pedepaumm,
OOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €Bpoobnmraumin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOoaHbIX
hMHAHCOBBIX OpraHWM3auuii onpeaenseTcs B CriegyroLwemM nopsiake: CyMMa HakonneHHOro KynmoHHOro 40Xo4a, paccunTaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO 0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTderne, nocne 4ero Nnony4YyeHHas BenuynHa okpyrnsetca Ao 2 (AByx) 3HakoB nocne 3ansiTon, npy HeobxoAUMOCTM YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B NpaBunax onpeaenennsa CHA, n okpyrnsertcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBennveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHvs gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHanNa K Nofny4YeHnio 40 AaTbl MOIHOMO NoralleHus HoMUHana B COOTBETCTBUM C YCITOBUSAMM BbiMycCka LIEH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06rMraumin Npu BO3HUKHOBEHWMN NPU3HAKOB 06eCLIeHEHNS 1 OTCYTCTBUW LiEH NEPBOro U LieHbl
HP[ Ha gaTy onpefeneHus cnpaBeanvMeon CTOMMOCTM paccunTbIBAeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW MO CAENIKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBWU T+ (MPU HECOBMAOEHUW OATbI MOCTABKU LIEHHbBIX BYMAI, ONPEQENEHHOW YCNOBUAMW OO O-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

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

B cnyyae nonoxuTenbHOM pasHuLbl, caernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3a40SMKEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTeNnbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B cocTaBe akTMBOB (AebUTopcKas 3a40MKeHHOCTb) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B Clly4ae BO3HUKHOBEHUS COOLITUI, NPMBOASALLNX K 06eCLEHEHNI0, B COOT-
BeTCcTBUM C [punoxeHuem 4.

Cnncok obLwux cobbITui, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEANIMBOW CTOUMOCTW MO COENIKAM C BA:I1IOTOI7I, 3AKIMKOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALEHWUU OATbI MOCTABKU BAINOTbI, ONPEAENIEHHOWU YCITOBUAMU JOTOBOPA C OIATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJIOTbI)
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CnpaBeanvBasi CTOMMOCTb 3a[40MMKEHHOCTM MO cAenkam C BarntoTOW, 3aknioYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pasmepe pasHuLibl Mexay TekyLlen cnpaBeanMBoi CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BanioThl, 3aduK-
CMPOBaHHOM B JOroBOpe Ha AaTy UCMOSIHEHUSI COENKW, NpUBeAeHHON k BantoTe pacdeta CHA.

B crniyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCcs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y nokyna-
Tens/ B cocTaBe 00653aTenbCTB (KpeamTopckas 3af0/MKEeHHOCTb) Y NMpodasLa, OTpuuaTtenbHON pasHuubl - B cocTase o6s3a-
TenbCTB (KPeanTopcKas 3ad0IMKEHHOCTb) y NOoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40/MKeHHOCTb) Y NpodasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCA B Cryvae BO3HUKHOBEHMS COObITUI, NPMBOAALLMX K 0becLeHeHuto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

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

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPaH3UTHbIX, BaMOTHbLIX CHETaX, OTKPbITbIX
Ha ynpasnsoLyto komnaxuio [1.Y. M onpegenseTca B Cymme ocTaTtka Ha cyeTax, OTKPbITbIX Ha ynpasnsioLLyto komnanuio .Y,
nne.

CnpaBeanueasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKU CpaBeAnMBOM CTOMMOCTU Npu
BO3HVMKHOBEHWUW COOLITUSA, BeayLLero k obecueHeruto (Mpunoxenwne 4).
Cnuncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

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

CTOMMOCTb aKTMBOB M BENUYMHa 0653aTenbCTB, BhIpaXKeHHas B BarnoTe, OTNMYHOW OT BantoTel pacdeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegeneHns CHA no 6upxesomy Kypcy 3akpbitust (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpepeneHus ux cnpasegnvnBon cToumocTn (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTus (TOD) NAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pacyeToB UCMONb3y-
etcsa kypc LleHTpaneHoro baHka Poccuiickon depgepaumn.

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KYpC MHOCTPAHHOW BantoTbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CTBYHOLMMN Ha gaTy onpegeneHmsa CHA, To MCnonb3yeTcsi COOTHOLLEHNE MEeXaY KYpCOM MHOCTPAHHOM BarntoThl U BanoTON onpe-
nenennst CHA B cooTtBeTcTBuM ¢ Mpasunamu Y MU, gencreyowmmy Ha aaty onpegenenns CYA, onpegensiemoe Ha OCHOBE
CMOT Kypca 9TWX BarioT Mo OTHOLLIEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KpoCCc-KypC MHOCTPAHHOW BamnoThl, ONpeAeneHHon Yepes amepukaHckmin gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOroO Bknaaa (aanee — Aeno3nT) MOXET OCYLLEeCTBNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa A0 HAacTYNeHWs CpoKa ero NofiHoro NoralleHusi, yCTaHOBIEHHOMO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBeNnM4YeHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBom
CTOMMOCTU MO CTaBke, NPeAyCMOTPEHHOW AOrOBOPOM, €CITN CPOK NMoralleHus Aeno3nTa - «4o BocTpeboBaHus»;
e  Ecnu cpok noraweHus genosvTa He 6onee 1 (ogHoro) roga, 1 cTaBka nNo Aeno3nTy COOTBETCTBYET PbIHOYHOW HA OeHb
onpefeneHus cnpaBeinUBON CTOMMOCTU, CNpaBeanvBas CTOMMOCTb AeN03UTa NPU3HAETCS PABHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKMaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYUTAHHbIX HA AaTy onpeaeneHns cnpaBeanvMBon CTOUMO-
CTM MO CTaBKe, NpeayCMOTPEHHON A0roBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHON, TO MPUMEHSIETCA
MeTop, NpUBEeAEHHON CTOMMOCTY BYAYLINX AEHEXHbLIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To crpaBeaniMBas CTOMMOCTb [erno3uta onpeaensietcs no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B crnyyae BHECEHUS U3MEHEHWIA B YCIOBUS ONpeaesNieHn st CpoKa [40oroBopa MaKkcUMasibHbI CPOK ONpPeaenseTcs B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, AeNCTBYIOLWMM Ha AaTy onpeaeneHus cnpaseasivBoi CTOMMOCTM, NpUYem Hakonne-
HWe Cpoka BKIaga He NMpPOoUCXOAWT.

CnpaBegnveas CTOMMOCTb AEM03UTOB OMPEAenseTcs B COOTBETCTBAN C METOAOM KOPPEKTUPOBKY CripaBeannBoi CTou-
MOCTM NPUW BO3HUKHOBEHUM COBLITUS, BeayLuero k obecueHeHuto (Mpunoxexue 4).

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

METOA NPUBEQEHHOW CTOMMOCTU BYAYLMUX AEHEXHbIX MOTOKOB

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

13



anBeﬂeHHaﬂ CTOUMOCTb EeHEXHbIX MOTOKOB paccynUTbiBaeTcHd no d:)opmyne:

N
P
pv =) n
= (1+ r)Dn/365

roe:
PV — cnpaBegnueas (npvBeaeHHas) CTOMMOCTb akTuBa (00s3aTenbCcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust akTuea (06si3aTenbCcTBa), HauYMHasi ¢ AaTbl onpeaeneHus
CUA;

no. CyMMa N-0ro AeHeXXHOoro noToka (I'IpOLl,eHTbI M OCHOBHasd cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexdus CUA,;

" - KonuuecTBo AHel oT AaThl onpegeneHus CUA 1o AaTbl N-0ro AEHEXHOro NoToKa;

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

ﬂopﬂ.qox onpeaesrieHnsa U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOToKK, BKItoYasa I'IpOLI,EHTHbII7I 0oxon, paccynuTbiBakOTCA B COOTBETCTBMU C yCIOBMAMKU OOrosopa, naTton ge-
HEXHOro NnoToKa CHUTaeTCA oXunagaemad AaTa, B KOTOPYH NnaHupyeTcd NoCTynrieHne AeHeXHblX CpeacTB, COOTBETCTBYOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNno4YeHmnem crny4aeBs 4OCPOYHOro noraweHmna OCHOBHOIo }J,OJ'IFa).

CyMMbl JEHEXHbIX MOTOKOB PacCYMTLIBAKOTCS C Y4ETOM KanuTanm3aummn NpoLEHTHbIX JOXOA0B, eCn 3TO NPeaycMoT-
PEHO YCNOBUSIMK OrOBOpA.

Mpadhuk feHeXHbIX MOTOKOB KOPPEKTUPYETCs B criyyae:

° BHECEHUS N3MEHEHUN B [orosop (B TOM 4HuUCne B 4aCTn U3MEeHeHUA CTaBkM NO OOroBopy, Cpoka aencreuna aorosopa,
nepnoan4yHoOCTU N CPOKOB BbiNaThbl NPOLEHTHbLIX }J,OXO,EI,OB),
o N3MEHEeHNA CyMMbl OCHOBHOIoO gonra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOro 4OCPOYHOro noraweHna OCHOBHOIo goJsira, ecrii OHO He

ObINo y4yTeHo B rpaduke).

I'Iopﬂp,ox U nepnoanyvHoOCTb onpeanerieHUA CtTaBku AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpeAeneHnsl crpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOWA.

CTtaBka Mo JoroBopy Npu3HaeTCs pbIHOYHOM, €CNW AOrOBOP 3aKr4yeH ¢ 6aHKOM, KOTopbI BXoaWT B [epeyeHb cucteMHo

3HAYMMbIX KpEOUTHBLIX OpraHu3auuii, yTBepXXaeHHbln baHkom Poccum Ha OCHOBaHWM METOAWUKM, YCTAHOBIEHHONW YKasa-

Huem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meTogmke onpeaeneHnss CUCTEMHO 3HAYMMbIX KPeaMTHbIX opraHu3a-

uuii», 1 onybnmkoBaHHbIN Ha calTe baHka Poccumn www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuun Ha gaTy onpeneneHust cnpaBeniuBoi
CTOMMOCTU eno3uTa, ecrnv NpPoLEHTHasi CTaBka, NpeayCMOTPEHHast JOrOBOPOM, OTIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON MPOLIEHTHOW CTaBKOW NOApa3yMeBaeTCcs pasMeLLeHHas no
agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPoLEHTHbIX CTaBkax no Aeno-
3uTam (Bknagam), pasmMeLLeHHbIX B Liernom no Poccuiickon deaepaunm 3a mecsu, Hanbonee 6nmskuin k gate onpegene-
HUS1 CNpaBeanIMBON CTOMMOCTW, B BankoTe, COOTBETCTBYHOLLEN BanioTe AEno3uTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
ocTaBLUeMCs 0 faTbl noraweHus (Bo3spaTta) Aeno3uTa Ha gaTy onpeaeneHus cnpaBeanvBon CTOMMOCTU, B COOTBET-
CTBUW C pa3BepHYTOMN LLKaroW.

Ecnu BaHk Poccun nepectaet nybnukoeatb CBeeHMs O NPOLIEHTHBIX CTaBKax Nno Aeno3ntam (Bknagam), pa3meLLeHHbIX
B uenom no Poccunckon ®enepaummn, a AaHHble NepeHocaTcsa B pasaen «PeTpocnekTtuBHowm uHdopmauuny», Ynpasnsio-
Las KOMMNaHWUsi BpaBe MOMEHATb UCTOYHUK AaHHbIX MO CBOeMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CyX-

OEHUI0.
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Ecnun HaubGonee no3gHss CcpeaHeB3BelleHHaa NpoUueHTHaA CTaBKa, pacKpblTada Ha cante baHka Poccuu, paccynTaHa paHee,

YyeM 3a Mecsu 0 AaTbl onpeaeneHns cnpaseannBon CTOMMOCTU, PbIHOYHAsA CTaBKa NOASIEXUT KOPPEKTUPOBKE.

ONEPAUNOHHAA NEBUTOPCKAA 3AAOIMKEHHOCTb

MpusHaHWe gebuTopcKow 3a40MKEHHOCTH ONepaLMOHHON OCYLLIECTBSETCA HA OCHOBAHUW YCIOBWI NOraLleHns u 4o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMOSNHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
XKEHHOCTU B COOTBETCTBYIOLUMX NPUNOXeHUsX HacToswmx MNpasun onpegenexnns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
Npu3HaHns 4ebnTopcKkon 3af0MKEHHOCTN ONepPaLMOHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT BbiTb KBanuuumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agormkeHHOCTb, N0 KOTOPOW BLISIBIIEH OAUH MMM HECKOMNbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, kpoMe JONYCTUMOW NPOCPOYKM 06A3aTENLCTB B paMKax OnepaunoHHOro umkna, He MoxeT ObITb Npu3HaHa one-
paLMOHHON.

[ebutopckas 3agomkeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT ObiTb Npu3HaHa onepaunoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWUKW NOralleHns Takon 3a40MMKEHHOCTH).

YnpaensioLwas KoMmnaHus J4orkHa NPOBOANTL aHaNM3 ypoBHA pycka no AebnTopcKon 3af0MmKeHHOCTU, KOTopas paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanu3s ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBreHHyto Npasunamu onpeaenexms CHA MNiN®;
e  1pu NepBOHa4anbHOM MPU3HaHUN 4eOUTOPCKOW 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU M3 CTaTyca «onepaumMoHHON» B CTATyC «MPOCPOYEHHOMY.

Onsa uenen npoBedeHns aHanu3a, YnpasnsoLwas KoMnaHWsa Ucnosnb3yeT JOCTYMHY0 el 060CHOBaHHYO U NoaTeep-
xaaemyo nHcpopmaumio.

B npouecce aHanusa YnpasnsoLwas KoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudmkaumm 4ebUtopckon 3agomKeHHOCTH B Ka4ecTBe onepauyMoHHON, MPU3HaHMe KOTOPOW OCyLLecTB-
nseTcs Brnepsble;
® HeobX0AMMOCTb M3MEHeHMs NoAXoAa K yveTy AeBUTopCKon 3a40MMKEHHOCTW, paHee NPM3HAaHHOW onepaLuyioOHHOMN.

Bonee nogpobHo nHdopmMaumsa 0 KpUTeEpUsx KBanudurkaummn pasHbix BUAOB A4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTPeHa B COOTBETCTBYHOLMX pasdenax HacToswmx MNpasun onpegenenns CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpefenseTcs B HOMUHAaNbHOW BENMYMHE Ha AaTy onpeaerieHns cnpaBeAn“BoN CTOUMOCTU B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEA/IMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KpeaUTOPCKON 3a40/MKEHHOCTU ONpeaenseTca B pa3Mepe ee octaTtka Ha AaTy onpegene-
Hust CHA. He gnckoHTupyeTcs.

CnpaBeanueas CTOMMOCTb 003aTeNbCTB MO BbiNfate BO3HArpaXxaeHWn U pacxofoB, CBA3AHHbIX C JOBEPUTENbHBLIM
ynpaBneHneM, Npu3HaeTCcs B CyMMe, He MPeBbILIAoLLEN NpeaenbHO AoNYCTUMBIA pa3Mep BO3HArpaXaeHuin Ha AaTy NpuaHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He NpeBbiaoLen cOOpPMUPOBAHHBIN Pe3epB Ha NpU3HAHUS COOT-
BETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae oopM1MpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA MN® BknioveH pe3epsB Ha BbinnaTy BO3HArpaXKaeHWi, annpoKkCuMaumst BENIMYMH, NOA
KOTOpble NpoONCcXoanT hopMmnpoBaHME pe3epBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hke 0083aTeNnbCTB ONpeaensieTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPKAAN0-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeHsieTcs):

- pacxoabl No o6cnyxnBaHUo GaHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOrb);
- pacxobl No onnaTte ycryr opraHM3aLnii Mo COBEPLUEHUIO CAENOK U 06CNY>XNBAHMIO CHETOB B TaKMX OpraHm3aLumsix;
- pacxofbl TPETbUX NULL, OMNfa4YMBaeMble B COOTBETCTBUM C OFOBOPOM 00 OKa3aHuW ycryr cneunannuavpoBaHHOro 4eno3ntapusi.

NOPAAOK ONPEQENEHUA CNPABEANIMBOA CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbIMNATE AM-
BUWAEHOOB N OOXOMOA MO LLEHHbIM BYMAIAM

[ebuTtopckasa 3a40MmKeHHOCTb Mo BbiNnaTe AMBMAEHOOB MO akuMsaM, 4oXoda No Aeno3uTapHbIM pacnuckam, nasam nae-
BbIX MHBECTULMOHHBIX (DOHAOB U Nasm (aKkumi) MHOCTPAHHBIX MHBECTULIMOHHBIX (DOHAOB NPU3HAETCH OMnepaumnoHHON, B OTCYT-
CTBMWE NPU3HaKoB 06ecLeHeHns:
e B TeyeHue 25 paboumx AHel ¢ AaTbl NpU3HaHUSA OeBUTOPCKON 3a[0MKEHHOCT POCCUACKUX SMUTEHTOB;
e B TeuyeHue 45 pabounx AHel ¢ AaTbl NPU3HaAHWSA OEBGUTOPCKON 3a40MKEHHOCTU MHOCTPaHHbLIX AMUTEHTOB, a
Takke MexayHapoaHbIX Kopropauui.
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OueHka crnpaBeanvMBoi CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AUBUMAEHAOB MO akuusiM, Aoxoda no
AenosvTapHbIM pacnuckam, nasiM naeBbiX MHBECTULIMOHHBIX POHOO0B 1 NasM (aKUMn) MHOCTPaHHbLIX MHBECTULIMOHHBIX (HOHOO0B
onpefensieTcs B Te4EHMEe BCEro Cpoka kBanudumkauum Takon 3a40mKeHHOCTH Kak onepaLoHHON UCXOAs U3:

KOnn4yecTBa aKUMi/Aeno3uTapHbIX Paciucok, NaeB NaeBoro MHBECTULMOHHOIO hoHAa Unu naes (akumii) MHOCTPaHHOTO
MHBECTMLMOHHOro poHaa COOTBETCTBYIOLLEN KaTeropum (Tuna), yd4TeHHbIX Ha cueTe geno MNP Ha agaty, Ha KoTopyto onpeaensi-
10TCS NULa, UMEKoLLMe NpaBo Ha NonyveHne auBuaeHaa (qoxoaa) n obbABNEHHOro pa3mepa AvBuaeHaa (qoxoaa), npuxoasie-
rocsl Ha OJHYy akuMio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa uUnm nNam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOro hoHaa) COOTBETCTBYIOLLIEN KaTeropum (Tvna) 3a BblYETOM Hanoros 1 c6opoB, ecriv 3To NPUMEHUMO.

B cnyyae otcyTcTBUS 0chmumansHoOM MHoOpMaL MM 0 pasmepe Harnora Ha 4oxoAbl N0 LeHHbIM GyMaram MHOCTPaHHbIX
3MUTEHTOB, NoANeXallero yaepXaHuto, NpuMeHseTca MakcMManbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEeHNs Taknx 4OX040B/AnBnaeHO0B Ha 6aHKoBCkMe cyeTa Ynpasnsiowen komnanum O.Y. NP B pasmepe, BknovaroLlem B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa oHauncnseT 4ebutopckyto 3a40mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudpmkaLumm 0eOUTOPCKON 3a00MKEHHOCTU KaK onepaumoHHOW, cnpaseanueasl CTOMMOCTb
onpepenseTcs B cCOOTBETCTBUM C [NpunoxeHvem 4.

Cnuncok 06X cobbITUiA, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBUTOPCKOW 3AOMKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONHOMY NOrALLEHNIO SMUTEHTOM OCHOBHOI'O AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

De6uTtopckas 3a40MmKEHHOCTb NPU3HaAETCA OnepaLMoHHON, B OTCYTCTBIE NPU3HAKoB 06ecLeHeHNs:

. B TeueHue 7 paboumnx gHel ¢ AaTbl NpU3HaHNs 4eBGUTOPCKON 3a40MKEHHOCTM POCCUIACKMX SMUTEHTOB, BKMOYas 3a4011-
YKEHHOCTb SMUTEHTOB — MEXAYHaPOAHbIX KOpNopauui;
. B TeueHue 10 paboumx gHel ¢ AaTbl NpusHaHna ebutopckoi 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBeanveasi CTOMMOCTb A€OUTOPCKON 3a40MKEHHOCTM NO NPOLEHTHOMY (KyNmOHHOMY) AOXOA4Yy MO LONrOBbIM LiEH-
HbIM Gymaram B Te4YeHune BCero cpoka npusHaHusa 0ebutopckon 3agomkeHHOCT onepaunoHHOM onpeaenseTca B pasmepe, onpe-
OEeNeHHOM Ha AaTy HacTyMNeHNst CPpoKa UCMOJTHEHNSI COOTBETCTBYHOLLErNO 06s3aTenbCTBa (4aTy UCTEYEHMS] KYNOHHOTO neproaa)
B COOTBETCTBMM C YCINOBUSAMU BbIMyCKa LIEHHOW ByMaru, n Mcxoas M3 KONmMyecTBa LieHHbIX OyMar Ha AaTy HacTynreHnst ykasaH-
HOro cpokKa.

OueHka crnpaBeanvMBon CTOMMOCTU AeOUTOPCKON 3a40MKEHHOCTH MO YaCTUYHOMY/MOMHOMY MOralleHWI0 AMUTEHTOM
OCHOBHOrO Jo5ra no AonroBbiM LeHHbIM ByMaram B TeYeHMe BCEro Cpoka Npu3HaHus AebrUTopcKo 3a40MmKEHHOCT OnepaLmoH-
HOW onpenensieTcst B pa3mepe, onpeaeneHHoM Ha AaTy HacTynieHUst Cpoka UCMONTHEHUSI COOTBETCTBYIOLLEro obsi3aTtenscrea B
COOTBETCTBUU C YCIIOBMSAMMU BbIMyCKa LEHHON Bymarn, n ncxoasa U3 KonumvecTsa LieHHbIX DyMar Ha gaTy HacTynneHns yka3aHHOro
Cpoka.

Mo ncteyeHmMn cpoka kBanudukaumm OedGUTOPCKON 3ad0fMKEHHOCTU Kak ornepauuoHHOW, crpaBeannBasi CTOMMOCTb
onpegenseTcsa B cOOTBETCTBUM ¢ [punoxeHvem 4.
Cnncok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

OMPEQENEHUE CNPABEANIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CHETAX

HebuTtopckasi 3a40/MKEHHOCTb MO MPOLEHTHOMY A40X04Y MO AEeHEXHbIM CPeACTBAM Ha cHeTax yrnpaBnsaLen KoMnaHum
0.Y. NN keanudunumpyeTcs Kak onepaLuoHHas, B Crydyae OTCYTCTBUSI MPU3HAKOB 0becLieHeHNst ¢ AaTbl NPU3HaHUS 0O AaTbl
BbINaTbl NPOLIEHTOB BKITHYNTENBHO B COOTBETCTBUN C JOTOBOPOM/COrNaLleHneM.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MNP onpegensieTcs B CyMMe HAYUCIEHHBIX COMMAacHO YCNOBUSIM AOroBOpa/cornalleHns npo-
LIEHTOB HA CyMMY HECHW)XKAaeMOro OCTaTKa - B Crlyvae, eCrnv YCroBUsi HAUUCITEHUSI MPOLEHTOB NO3BOJIAIOT HAAEXKHO Y JOCTOBEPHO
paccuntaTb UX pasmep Ha gaty onpegenerus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHuo, crpaBeanneas CTOMMOCTb onpeaensieTcs B cooTBeTcTBuM ¢ MpunoxeHvem 4.

Cnmncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHnu 4.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbLIX BYMAT
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[ebutopckas 3af0MmKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsLWMXCs Y NPOgecCMoHarnbHbIX Y4aCTHUKOB PbIHKa
LleHHbIX Oymar, kBannuuupyeTcs kak ornepaumoHHas, B criydyae oTCYyTCTBMSA NpU3HaKoB obecueHeHus, a Takke He bonee 3 pa-
6oumnx gHel ¢ Aathl, Korga ynpaensioLas KoMnaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B YCTaHOB-
NeHHoM hopMe COrfacHo 3aKkrYeHHbIM [0roBopam (CornalleHrsm), B criyyae, ecnu B TEYEHME YKas3aHHOro Cpoka AEHEeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnawowen komnanum O.Y. NUNO.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeAcTB
npepocTaensieTcs B CneunanuampoBaHHbIi eno3nTapuii He No3gHee AHS, CreayoLwero 3a OKOHYaHMEM YCTaHOBIEHHOMO CpOoKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Bpokepa MO AEHEXHbIM CPeACcTBaM, HaxoasWMMCH Ha
BGpokepckoM cyeTe, MpU3HaeTCA CyMMa OcTaTka AEeHEeXHbIX CPEACTB Ha KOHEL, AHSA NMOCMe COBEPLUEHNS BCEX OMnepaLui ¢ akTu-
Bamu [N ®. BenuumHa aebutopckon 3agomkeHHOCTU Bpokepa AomKHa coBnagatbh C CYMMOM AeHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHONO 3a ieHb, Ha KOTOPbI ONpeaenseTcss CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucreveHun cpoka kBanudukauum 4edUTOPCKON 3a40MMKEHHOCTM KaK OnepaLMoHHON, a Takke B Cryyae BbisiBNeHUs
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanvBas CTOMMOCTb onpeaensieTcs B cooTBeTcTBMM ¢ [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTniA, NpuBOAALLMX K obecueHeHuto, ykadaH B NMpunoxeHuu 4.

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx MNpaeun onpenenexuss CHA k npoyeit oebutopckol 3af0MKEHHOCTU OTHECEHBI B TOM YuCre
cregyrolive Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUEeHUst CAeNoK ¢ umyLlectsom MNP, no KoTopbiM HacTy-
nuna Hambonee paHHsAa gaTa pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [lebutopckas 3ag0imMKEHHOCTb, BO3HMKLLASA NO 4OrOBOPaM C ayAUTOPCKON OpraHvM3aumen, OLEeHLLUKOM, Creumnanmnsmnpo-
BaHHbLIM Aeno3uTapueM, peructpaTopom, ykasaHHbimu B [Npasunax OY MA®;

e [lebutopckas 3af0mMKeHHOCTb, BO3HUKLLAS MPW OMate pacxohoB, CBA3aHHbIX C AOBEPUTENbHBIM YpaBiieHneMm;

o [lebutopckas 3a40mKeHHOCTb, BO3HUMKLLAS B pesynbTaTe nepeBoga AeHEeXHbIX CPeACTB («AeHbr B MyTu»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

e WHasa pebuTopckas 3ag0mKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 06ecLEeHeHNs 3a0MKEHHOCTb KBanMguumMpyeTcs Kak onepaunoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHus caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHns Takon 3a40MKEHHOCTU COrMacHO YCNOBUSAM COENKM
He npeBblwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOJSIOHraLmMmn 1 NepesaknioveHnin JOroBOPOB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHusi CornacHoO ycrnoBusiMm caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLUeHnst 06513aTenbCTB KOHTPAreHToM cocTaenseTt 3
paboumx gHA, B TEYEHMNE KOTOPbIX 3a40MMKEHHOCTb TaKKe KBanuduumpyeTcsa onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBannUUMpyeTCs B Ka4ecTBe onepaumoHHON. Mpun Hannynm o60CHOBaAHHOMO 3KCMEPTHOroO (MOTMBMPOBAHHOIO) CyXae-
HUSA Ynpasnswoowen KOMNaHMm O TOM, YTO yBenMyeHue CPOKOB MoralleHus 4ebuTopckoln 3aA0MMmKEeHHOCTN He SBMsSieTCs crea-
CTBMEM HEraTmBHbIX NPOLIECCOB, BO3HWKLLMX B AEATENBbHOCTN YNpaBnsioWen KOMNaHn1, a Takke Hanmime AOKYMeHTanbHOoro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MoralleHns 3af0IPKEHHOCTU, Takas 3aJ0iPKEHHOCTb NpOAoIKaeT OTHO-
CUTBLCS K ONepaLMoHHON

¢ [leGuTOopCcKasi 3a40IMKEHHOCTb, BO3HMKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLInKoOMm, cneyma-
NIN3UPOBaHHbIM Aeno3vuTapuem, permcTpaTopoM, ykasaHHbimu B MpaBunax AY NMU®, a Takke gebutopckasa 3apormKeH-
HOCTb, BO3HMKLUAA MpPMU onraTte pacxoAoB, CBA3aHHbLIX ¢ AoBepuTenbHbIM ynpasneHvem MU® — c gatel npusHaHua go
AaTbl OKOHYaHMS CPoKa OKa3aHus yCrnyr B COOTBETCTBUM C YCIIOBUSAMU 3aKMKOYEHHBIX AOroBOPOB. [lonyCTUMbI CPOK HapyLLUEHNS
ob6s13aTenbCTB cocTaBnseT 25 pabounx gHel, B TeHeHNe KOTOpbIX 3a40MKEHHOCTb BCe elle kBanudumumpyeTcs onepauyoHHON.
Mpun Hannm4mn o60CHOBAHHOIO 3KCMEPTHOIO (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsoLwen KOMNaHMm O TOM, YTO yBenMyeHune
CpOKOB OKa3aHus yCryr unm noraiueHms 0ebrutopckor 3ag0mKeHHOCTU He SIBNSIETCA CNeACTBMEM HeraTMBHBIX NPOLECCOB, BO3-
HUKLLMX B AEATENBHOCTU AOIMKHMKA UMW NPY HanuyYMm AOKYMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HWS 3aJ0rmKeHHOCTM / okadanus yenyr MNP asnseTcs ocHoBaHMEM ANS YBENWYEHUS CPOKa KBanvdurKaLumm Takon 3a05mKeHHO-
CTW B Ka4eCTBE onepaLnoHHON 0 AaThl, yka3daHHON B NPpeAcTaBneHHbIX JOKYMEHTaXx.

e [le6uTopckas 3af0MmKeHHOCTb, BO3HUKLUAs B pe3ynbTaTte nepeBoaa AeHeXHbIX CPeacTB («AeHbIM B NyTU») — B
TeyeHne 3 pabounx AHen ¢ AaTtbl NPU3HAHWUA TakoW 3a40MMKEHHOCTU.

CnpaBe,anBaﬂ CTOMMOCTb p,e6mopcn<0|7| 3a0JKEeHHOCTN onpeaenaeTca:
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e B cymme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeAerieHusa cnpaBenfiMBom ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumum Takon 3a80/MKeHHOCTH Kak onepaumoHHon. [lebrutopckasi 3a40mKeEHHOCTb paccym-
TbIBAeTCA Ha Kaxayto AaTy onpenerneHus cnpaeBeasiMBon ctoumocTu. B criyyae, ecnun pasmep ebuTopckon 3agoimkKeHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMOnb3yTCA METOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaenieHHoM ¢ UCNOofb3OBaHMEM MeToAa NpUBEeAEeHHON CTOMMOCTMY OyAyLmMX AeHEeXHbIX NOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OHKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CpeacTB No nepeomn Yactn gorosopa PEMO go MomeHTa mMcnonHe-
HWs BTOpomn YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU [OrO-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PEIMO, unmn cymMy nHbIX BeINAaT, OCyLLECTBAsieMbIX B paMkax gorosopa PEIMO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopcKon/gedbutopckon 3agomkeHHocTn no gorosopy PENMNO ocyuwectensieTcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINMar.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6yMar, nepeaaHHbix PoHaom no nepsor Yactu PENMO B TeyeHne nepuoaa oT aathbl
MCNONHeHMs NepBor Yactu goroesopa npsamoro PEMO go gatel ucnonHeHus BTopon Yacty gorosopa PEMNO kaxakbin pabouni
AeHb onpegensietcs cornacHo MOOEJTM OLLEHKM CTOUMOCTU UEHHBLIX BYMATI HacToswux Mpasun onpegenenns CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpeaensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOEJTN OLUEHKU CTOMMOCTW LIEHHBIX BYMAT HacTtos-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB No NepBoi
YacTtu gorosopa obpatHoro PEINO koppekTupyeTcsa B cnyyae BO3HUKHOBEHUST COObITUIA, NpMBOAALLUX K OBeCLieHeHMI0, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

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

ONPEAENEHWE CMPABEANMBOW CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPOM3BOAHOrO (PMHAHCOBOIO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cToMMocTb BHeGupkeBoro pacyetHoro NdU pasHa 0 (Honk), npu aTom B coctase NUD oTpaxkaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrsiM KOHTPaKTa Npu UCMOSNTHEHWM Ha Jdaty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX0A B pa3Mepe pasHuLbl Mexay CnpaBeanMBON CTOMMOCTBI0 6a30BOro aktmea v LEHOM
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[J0JKEHHOCTb, Kak oLleHKa 0b6s3aTenbcTB 13 NOU, B cnyyae, ecnv no ycrnoBmsIM KOHTpakTa npu ucnorn-
HeHun Ha pgaTty onpegenexnsa CHA 6bin Gbl nonyyeH yObITOK B pa3mvepe pasHuubl MeXay CnpaBeanvBon CTOMMOCTBIO 6a30Boro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnu nopy4yeHune Ha BblBOL, A€HEXHbIX CPeACTB CO cneumansHoro 6pokepckoro cyeta He UCMONHEHO B Te-
YeHue aByx paboumx AHen ¢ AaTbl NpeabsBeHNs NOPYYeHUst cnpaBeannBasi CTOMMOCTb AEHEXHbLIX CPeACTB Ha CHETE rapaHTUn-
HOro obecneyeHns onNpeaenseTcs C MCNONb30BaHMEM METOOO0B KOPPEKTUPOBKM, yKa3aHHbIX B MNpunoxeHuun 4. [laHHble O Heunc-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNATCA YNPaBSAOLWEN KOMNAHWEN B CNeLManu3upoBaHHbIi Aeno3vTapuii He No3a-
Hee paboyero AoHs, CneayLwero 3a OKOHYaHMEM YCTaHOBITEHHOIO CPOKa.

CnpaBegnueasi ctoumocTb MNOU koppekTupyeTcs B cnyvyae BO3HUKHOBEHMS COObITUIA, NPUBOASALLMX K 06eCLeHEHMIO,
B cooTBeTCTBUM C NpunoxeHunem 4.

Cnncok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLieHeHUto, Yka3aH B MpunoxeHun 4.

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

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

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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NOPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BOSHAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHNUN U PACXOO0B, CBA3AHHbIX C AOBEPUTEJNIbHbIM YINPAB-
JNEHUEM NMUo

Peseps Ha BbiNnaTy BosHarpaxaeHns opmMmnpyeTcs OTAENbHO B YacTU pe3epBa Ha BbiNmaTy BO3HArpaxaeHns ynpas-
NAOLLEN KOMNaHMM U B YaCcTU pe3epBa Ha BbINNaTy BO3HarpaXxaeHus cneumanvuanpoBaHHOMY A4eno3nTapuio, Ny, OCyLecTBs-
IoLWeMy BeleHue peecTpa MHBECTULMOHHBbIX NaeB ®oHaa n ayauTopckon opraHnsaumm ®oHaa.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeAeneHHbINn NCXoas U3 pa3Mepa BosHarpaxaeHus, npeaycMoTPeHHOro npa-
sunamu 1Y MU, HaumncnseTca HapacTaloLWwmnM MTOroM 1 oTpaxaeTcs B cocTaBe oba3aTenscts [P B aaty onpegeneHus cton-
MOCTW YWCTbIX aKTMBOB: C Hanbonee NoO3aHeN U3 ABYyX AaT — AaTbl HAYana KanexH4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
HWS) bopmMmnpoBaHus - AO:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiieHns MU (BknoumntensHO) B YacTu pe3epsa Ha BbiMnaTty BO3HArpax-
OeHuUs yNpaensioLLen KoMmnaHmy;

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

Peseps Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTcs OTAEMNbHO MO KaXAoM YacTu pesepsa B CreayloLem nopsake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

Cq pacu

roe:

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

D . KONM4ecTBO paboumx AHei B TeKyLLEeM KarieHaapHOM roay;

pacu
Cqu - pacyeTHasa (npomexyToyHasi) BennyunHa CHA Ha nepBbii pabounin 4eHb OTYETHOrO roaa, B KOTO-
PbIVi HAYNCIISIETCS PE3EpB |, ONpefeneHHast C TOYHOCTBIO 0 2 — X 3HAKOB MOCHE 3ansiTo Mo dopmyne:
Y4 Axmuevy — Km,
(1+ ‘xyKn + xnpn)
D
Axmusvy

pacyeTHasi BENUYMHa aKTMBOB, BKIOYas AeOUTOPCKYH 3a40MKEHHOCTb Ha MepBbli pabouuii
OeHb 0TYeTHOro roga. [ebuTopckyo 3a40MKEHHOCTb Ha NepBbli pabounn AeHb OTYETHOrO rofa HeOOX0AMMO yYnTbiBaTh
[0 Ha4yMCreHMsl BO3HarpaXKaeHuin 1 pe3epBa Ha BbinnaTty BO3HarpaxaeHus 3a nepsblili pabouunii AeHb 0T4eTHOro roga. B
cnyyae onnatbl B NepBbii paboynin AeHb OTYETHOrO rofa ynpasnsioLleln komnannen us NN BosHarpaxaeHuin, Haumc-
JNIEHHbIX B NepBbI paboyunii AeHb OTYETHOrO roga, Heob6xoanmo Npy oNpPeAeneHnn pacyHeTHOWM BENMYNHBI aKTUBOB Ha nep-
Bbli pabounii AeHb OTHETHOTO rofia YBENMYMTL CYMMY akTUBOB Ha CYMMY YMavyeHHbIX BO3HarpaxaeHuii B nepebii pabo-
4Mii OeHb OTYETHOro roaa.

Km

1. BennunHa KpeauTopCKOWn 3a40SKEHHOCTMN 6e3 ydyeTa Ha4YnCIrneHHbIX BO3HarpaxxgeHun Ha nepBbIn pa6o-

YMM OeHb OTYETHOrO roaa.

X - npoueHTHas cTaBka, COOTBETCTBYHOLLLANA:

X
VKn pasmep BO3HarpaxaeHus yrnpasnsiolen komnaHmm otHocutensHo CIFCYA, yctaHoBneHHbin Mpasu-

namu Y NN (B gonsix), AENCTBYIOLLMIA HA NepBbI paboymnii AeHb OTYETHOIO roaa;

X}’l n o« o o
P COBOKYMHbIV pa3mep BO3HarpaxaeHuii cneumanuanpoBaHHOMY Aeno3uTapuio, ayAUTOPCKOM opraHu3a-
uumM 1 nNuuy, ocyLlecTBRsIOWEMY BeeHne peectpa BnagenbueB MHBECTULUMOHHBIX naeB MNMU®, oTHocutenbHo CICYA,

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

'xylcn +xnpn \
3Havenne | 1+ D | He okpyrnsetca.
S; cyare i i
OkpyrnieHuve npu pacuete | 1 Npon3BOANTCS Ha KaXaoM AeNCTBUM A0 2-X 3HAKOB NOcHe 3ansaToM.

Ha Opyrve aHu onpeaenenus CHYA (3a ncknioyeHnem NepBoro paboyero AHS OTYETHOTO roaa):

d-1 N
(CUAY™“ +>.CY4,) D.(x,T,) 4
S. = t=1 * n=1 _ S ,
' D T, 2.5

roe:

k — nopsiAKOBbIN HOMEP KaXXAoro HaYMCreHWs pesepBa B OTYETHOM rody, NMPMHUMAaIOLWUA 3HaveHnsa oT 1 go .
k=i — nopsiaKoBbIN HOMEp NocneaHero (TekyLlero) HauYncneHns pesepsa;

k- cyMma Kaxao0ro NpousBeIeHHOO B TEKYLLIEM OTHETHOM Fofly HAYMCNEHUs Pe3epBa;

i - cymMma o4yepeHOro (TeKyLLIEro) HaunCIeHNsl pe3epsa B TEKYLLEM OTYETHOM roay;

- KONn4ecTBO paboumx AHei B TeKyLLEeM KanieHaapHOM roay;

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

S.
JaTbl HAYUCNeHns pesepsa ! ;

. . T.
t — nopsiAKoBbI HOMep paboyero oHA, NpMHaanexallero nepuoay, 3a KoTopbliii onpeaeneHo ', npuHumato-

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

C44

- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO HA KOHEL, kKaxxaoro paboyero AHs t, 3a UCKMIOYEHUEM OHS
d. Ecnn Ha pabouun geHb t CHA He onpepeneHa, oHa npvHumaeTcsa pasHon CHYA 3a npegwecTtByowmi aHo t paboumn
AeHb TeKyLLero 0T4eTHOro roaa.

CHA S
d . pacyeTHas (npomexyTtoudHas) BenununHa CHA Ha gaTy d, B KOTOpOM HaducnseTcs peseps !,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocre 3ansaTon no opmyne:

2T 2T

L i ( n=1 T + n=1 T )
(Axmuewl; — Km, +ZSk)—(ZC‘IAt* ' 5 ' )
C%émcq — k=1 . t=1 N
Z (xyann ) Z (xnpnTn )
( n=1 n=1 )
T, T

1+ ' '

( 5 ) |
Axmusuwi

- pacyeTHas BeNUYMHa aKkTUBOB, BKITOYas 4eOUTOPCKYH0 3a40IMKeHHOCTb Ha aaTty d. [lebutopckyro
3a0/MKEHHOCTb Ha AaTty d Heo6xoaUMO YUNTLIBATb 4O HAYMCIIEHMS BO3HArpaXaeHuii U pe3epBa Ha BbinnaTy BO3Harpax-
OeHus 3a gaty d. B cnyyae onnatbl B gaty d ynpasnsitoLlen komnaHuen na NMN® BosHarpaxxaeHnin, HaumcrneHHbIX B 4aTy
d, Heo6xoaMMo Npu onpefeneHn pacyHeTHON BENUYUHBLI akTUBOB Ha AaTy d yBENUYMTL CYMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxgeHui B aaty d.
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Km 5 5
d - BenMuMHa KPEAUTOPCKOI 3aJ0MKeHHOCTH 6e3 yueTa HauMCneHHbIX BO3HarpaxKaeHuii Ha aaTy d, Bkro-
yasi OCTaTOK pe3epBa Ha BbINMaTy BosHarpaxaeHus Ha paty d-1, raoe d-1 —paBounii aeHb, NpeaLecTByloWwumii aaTe d.

i-1
Sk

k=1 - obwas CyMMa pe3epBOB Ha BbinnaTty BO3HarpaxaeHnd, Ha4ncneHHbIX ¢ Ha4ana roga oo gatbl d.

X - npoueHTHas cTaBKa, COOTBETCTBYHOLLANA:

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

namu Oy NMUO (B gonsax), 4eNcTBYOLWMI B TedeHne nepuoaa Ti ;

X

npn o« o o
P COBOKYTMHbIN pa3Mep BO3HArpaXxaeHui creumannsnpoBaHHoMy Aeno3nTapuio, ayAMTOPCKON opraHuaa-
UMW 1 11Uy, OCYLLECTBNSIOLLEMY BefeHVe peecTpa BragenblieB UHBECTULMOHHBLIX NaeB MNP, oTHocuTenbHo CICYA,

N . . T
ycTaHoBnNeHHbIN MNpasunamu OY MA® (B gonsix), AeicTByOWUIA B Te4eHne nepuoga ! ;

N — KOMn-BO CTaBOK, JENCTBOBABLLMX B OTYETHOM roay;
n Y Ti
- KaXkgaa npoueHTHad cTaBka, AencTBoBaBLUaa B Te4eHne nepmoaga )

. . X T
N - KONMYecTBO paboumnx AHel nepuoaa, B KOTOPOM eicTBOBana ctaBka ~ ", NpuHagnexallee nepvogy !

N
Ti= ZTn
s r'qe n=1
N
Z('xyKnT ) Z(xnpn n Z (xyKn n ) z ('xnpn n
(= ) (" )
| Ti Ti Ti
N

3HayeHus M D i1+ D He

OKpYIIsAoTCS.
S- Cl_] pacu
OprFﬂeHVIe npu pac4yete ''n d Npon3BOANTCA Ha KaXXaoM ,D,EIZCTBVIVI Ao 2-X 3HaKOB Mnocne 3ansaTon.

Pasmep cdhopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXaeHnsi yMeHbLLIaeTCs Ha CYMMbl HAQUUCIIEHHOIO B TeYeHue
rofa Bo3HarpaxaeHus yrnpasnsioLen KoMnaHuy, cneumanmsanpoBaHHOMY Aeno3nTapuio, NuLy, OCyLLecTBNSALWeMy BefeHne pe-
ecTpa BnagenbLeB MHBECTUUUNOHHbLIX Naes NMN® 1 ayaMtopckomn opraHusaumm.

[NpeBbilleHne pe3epBa NPy HAYUCIEHUM BO3HArpaXKaeH s ynpasnsioLwen KOMnaHum, BO3HarpaxaeHns cneunanmanpo-
BaHHOMY Aeno3uTapuio, ayaMTopCKOM opraHMsauum u nuuy, ocyLLecTBRsoWeMy BeAeHne peectpa BrnagenbLeB MHBECTULNOH-
HbiX naes NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTtcs. HauncrneHve BosHarpaxaeHus Ynpasnsiowen KoMnaHuy Ha
NOCIeaHIo OTYETHYIO AaTy KaneHgapHOro roga B pasmepe, cootsetcTBytoem Mpasunam Y MNP, npyu HegocTatouHOCTM pe-
3epBa gonyckaeTcs 3a cHeT npoymx pacxonos MNNG.

He ncnonb3oBaHHbIN B TeYEHME OTYETHOrO roa pes3epB Ha BbinnaTty BO3HarpaXKaeHus noanexmnt BOCCTaHOBNEHMIO MO
OKOHYaHMI0 OTYETHOrO roaa, HO He No3gHee NepBoro paboyero AHA roaa, CneayrLLero 3a OTY4eTHbIM, U MPU3HAETCS B COCTaBe
npoYnx 4oxo40B. YKa3aHHOE BOCCTAHOBIIEHNE OTpaxaeTcsa npu nepBoM onpeaeneHnn CHA B rogy cneayowmm 3a OTYETHLIM
rogom.

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

Mpn obHapyxeHun pacxoxaeHun B pacyete CHA MU, nponsseneHHbIM CneunanmMsampoBaHHbLIM AENO3UTapueEM n
YnpaensitoLLen KoMnaHen, CTOPOHbI NPOBOASAT BHEMMAHOBYO CBEPKY COCTOSIHUSI akTUBOB M 06513aTenscTB PoHAa U NpuHUMatoT
Mepbl K UCMpaBEHMIO OLLIMOOK, a Takke OCYLLECTBNSIOT CBEPKY:
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e  aKTMBOB M 06513aTENbLCTB HA NPEAMET COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUSA (MPEKpaLLeHNsa NpU3HaHus);

e ucnonb3yemMon Ansa oueHkn aktmeoB MNP nHdpopmauuu;

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

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

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCHA C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

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

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

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

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

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

Mpu BbIABMEHNM OTKIOHEHMS YNPaBNSOLLAsa KOMMaHWS U CNeLnanmM3npoBaHHbIi Aenosutapuii 06si3aHbl NPUHATL Mepbl

AN npegoTBpaLLeHnst ero NoOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHUs

[eHexHble cpeacTBa Ha cyeTax,
B TOM 4MCne Ha TPaH3UTHbIX Ba-
MIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyto komnaduio [.Y.
Mno

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA GaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
Hbll, BamnOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[arta wvcnonHeHWs KpeauwTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CpencTB Co cyeTa;

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

[ata nukBngaumm 6aHka cornacHo MHdopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPKOJT o
nukBnaaumm 6aHka).

[ebuTtopckas  3a40IMKEHHOCTb
no MpoLeHTHOMY JoXoAy MNo Ae-
HEXHbIM CpeACTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnsSOLLYO
komnanuto A.Y. NMN®

[ata, B KOTOpyld CymMma npoLeH-
TOB (MONHas WnM YacTuyHasd) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpepgeneHa.

[ata okoH4YaHusi nepuoga Hauduc-
NEeHVs1 MPOLUEHTHOro goxoga - B
cny4ae, ecnv gorosop/cornaiieHme
no MpOLEHTHOMY J0XoAdy Ha ocTa-
TOK MO CYETy COAEPXKMT YCRoBMS,
KOTOpble He MO3BOMSAT MPU KaX-
OOM ornpegenexHvn cnpaesennuBomn
CTOMMOCTU [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLIEHTHOrO Aoxoaa K
Nony4YeHno Unu aoroeop/cornatue-
HME O HA4YMCMEeHUN MPOLEHTOB Ha
HECHMXXaeMbli OCTaTOK MO CYeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOpbIX UTOroBasi CymMma NpoLieH-
TOB K MONYyYEHUD MOXET u3me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCnoBusiM [[0OroBopa/cornalleHnss 0 NpoLeHT-
HOM JoXxoAe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnaTte BKNaga W HAYMCMEHHbIX NPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3unm baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towyto komnanuto A.Y. NN

[ata  3auMcneHusi  OEHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA Ae-
MO3WTHbIN CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[ata nepeycTtynkn npasa TpeboBa-
HWUA O BbiNaTe BKnaga n Havyncrnex-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbLCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata dakTmnyeckon nepeyctynku npaea Tpebo-
BaHMSA O BbiNfaTte BKaga U HAYMCNEHHbIX NPo-
LleHTax Ha OCHOBaHWUKN OOroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (OeHeXxHble CpeAcTBa BO BKNagax
nepexoanT B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTh);

Hata nukengaumm 6aHka cormnacHo MHdopma-
LUK, packpbITOM B oguuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucrne 3anvcu B EIPIOJT o
nukenaaumm 6aHka).

LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTuduKaThl (3a UCKMOYe-
HMEeM UeHHbIX bymar nepepgaH-
HbIX MO cAefnkam, cosepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenku PETO))

[aTa nepexofa npas cobCTBEHHOCTU Ha
LleHHble 6ymarm:

ecnM UueHHas Oymara noanexur
y4YeTy Ha cyeTe Aeno - AaTta 3a4vuc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-

[aTa nepexoaa npas CcoBCTBEHHOCTUN HA LiEHHbIE 6y-
maru:

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Jerno - gata cnucaHus LeHHon bymarun co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

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

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

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

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

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

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

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

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

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

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

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

[ebutopckas  3ad0MmKEeHHOCTb
rno BbinnaTe AMBMAEHOOB MO aK-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckam, U nasm (ak-
LMAM) MHOCTPaHHBLIX MHBECTULLU-
OHHbIX (POHA0B

Ona pebutopckor 3a40ImMKEHHOCTM No
BbINnarte AMBMAEHOOB MO akUMaM, AOXO-
AOB MO AenosuTapHbIM pacnuckam, no
[0X04aM WHBECTULMOHHBIX Naée poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsaake ybbiBaHWsA npyuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUAEHAAM NPU3HAETCS Kak akTUB C
nepBoro AHsl, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vinun uHble 4ocTynHble NHGOopP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[J vnv odmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
nos.;

e [aTa BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Has B coobLieHun o BbiNnaTte Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBUM

[ata ucnonHeHns o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHON GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm aMmuTeHTa, CornacHo BbINUcke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLnm Ha odpuLManbHOM cante
ynpaensowen KomnaHuM wnuv B
ocvumanbHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (4nsa kea-
NULMPOBaHHBIX UHBECTOPOB);
npu OTCYTCTBMM WHGOPMaUUM u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuynTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpencTBa, Haxoas-
wmreca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbin Gpokep-
CKMN CYeT Ha OCHOBaHMWM OTyeTa
Opokepa

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CPeAcTB ¢ cneyunarnbs-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM uymcne 3sanucu B EMPKOJT o
nvksmaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LEeHHbIMM Bymaramu, 3aksoyeH-
HbIM Ha ycroBusix T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UMmn) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymarn noaTBepXAEeHHas BbINMUCKOM Mo
cyeTy Aeno.

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

- Ob6ssatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

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

CTM  [JoroBopa  MpsIMOro
PENO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3agormKeH-
HOCTb K MONy4YeHuto nepe-
AaHHbIX JEHEXHbIX CPEeacTs
no nepBoW 4acTu [orosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHBbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX A0 MOMEHTa WC-
NOMHEHNS No BTOPOWN YacTun Ao-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CYMME  MOJNyYEHHbIX  AEHEXHbIX
CpeACTB No NepBoOw YacTu 4OoroBopa
PEMO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEHHON JoroBopom/6up-
»KEBOW cOeNKou;

HoroBop o6patHoro PEMO:
npu3HaHne UeHHbIX Bymar, nony-
YeHHbIX Mo NepBoi YacTu goroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepegnaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKe, NPefyCMOTPEHHOW LOroBO-
poMm/BrpkeBOW CAenKou

Ha gaty cnucaHus co cyeta OEMNO
LleHHbIX Oymar, nony4YeHHbIX No Jo-
roBopy obpatHoro PEIO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHUs
co cyeta AEMNO ueHHbIX Bymar no

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

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

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebuTopCKON 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MNP LeHHbIX Bymar paBHO HyIH0),
00 MOMEHTa WCMOSHEHMS MO BTO-
povi YacTu, npu3HaeTcs obsi3arTenb-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans WcnonHeHus
BTOPOM YacTu chenku obpaTHoro
PEMNO.

3a00MmKeHHOCTb MO cAenkam ¢
BaNOTON, 3aKMNOYEeHHbIM Ha
ycnosusx T+

[aTa 3saknioyeHns gorosopa Mo no-
Kynke/npopaxe BantoTbl.

[aTa nepexona npaB COGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMM BbIMUCKM CO cYeTa, OTKPLITOro Ha ynpae-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro otyeTa.

lMpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[ata oTpaxeHusi 6pokepom npnobpeTte-
HUSI COOTBETCTBYIOLLETO KOHTpakTa Ha
Ovpxe.

[ata oTpaxeHus B oT4yeTe Bpokepa peanunsaumm co-
OTBETCTBYIOLLIErO KOHTPAaKTa Ha Gupxe, a Takke npu
npekpaLLeHnm B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHW 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWUWN KOHTPaKTa ¥ MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B npaBunax KNvpuHra, B YCTAHOBMEHHOM UMW MO-
psioke).

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAS B pe3ynbTate Cco-
BEpLUEHNs COenoK C umMylle-
cteoM MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAS AaTta
pacyeToB;

[Oebutopckas  3ag0rmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAs NO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
TapueMm, perncTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BOJa  [AEHeXHbIX  CPeacTs
(«AeHbrn B NyTU»);

[ebGutopckasi 3a[0MKEHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa JMUEH3NN Yy OaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pebuTopcKOM 3af0IMKEHHO-

CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NpeBbIEHNsT  OOMyCTUMOW Benu-
UYMHBbI BO3HarpaxxgeHun u/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
lolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cymma yb6bITKa, KoTopasi ynpasrnsio-
Las KoMNaHus AomKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHuns TpeboBaHuWI 3aKkoHoaa-
TenbcTBa.

e [nsa gebuTOpCKON 3a40JMKEHHO-

CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa AEHEXHbIX CpeaAcTB —
daKkTMyeckoe CNUCaHNUsI OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
CyTCTBME (aKTa 3a4uMcrneHus Ha
apyron cyet MU, Ha koTopbI Ocy-
LLeCTBRANCA NepeBoa.

e [nsa gebuTOpCKON 3a[/0JKEHHO-

CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3UMKU y GaHka unu
Opokepa — faTa 0T3blBa NULEH3UN
6aHka, 6pokepa.

e [Ins ocTanbHbIXx BMOOB Aebutop-

CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLUEHWM KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKeH-
HOCTb.

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

e [laTa nuKBMOAUMM KOHTpareHTa, COrmacHo Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HMA Ynpasnsiowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHUA OTHOCUTENBHO MOJy-
YeHUs NpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJIDKEHHOCTb, MOXET ObiTb NMpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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Buabl o6s3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa

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

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

Hata ucnonHeHnust o6s3atenscts MNP no gorosopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbBIX
naes MNP

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

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

KpeouTtopckas 3afgormKeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNP npn obmeHe

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[OeHve peecTpa BnaaernbLeB VH-
BECTULUMOHHbLIX naeB [MN®, a
Takke obsizatensctBam Mo
onnare NpoYMx pacxofos, OCy-
LLECTBIISIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBUMM C
TpeboBaHUSIMN [EWNCTBYIOLLErO
3aKoHO4aTeNnbCTBa

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

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

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

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

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

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnenHve 12 ([JBeHaauaTb) MecsiLeB, NpeaLlecTByoWmMX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKKM MeToA annpoKCUMauuM MPUMEHUM NPU HaNW4YMU AAHHbIX HE MeHee YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByoWmx gate onpeaenerdms CHA MU,
B faTy nocTynneHus AOKyMeHTa, NMoATBEPXAAKLWero okasaHHble YC/yru, NpousBOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0693aTenbCcTB A0 UX pe-

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

MPUNOXEHWE 2
NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

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

PpaHkdypTckas dpongosas Gupxa (Frankfurt S.E.)

BepnuHckas doHgoBasi Gupxa (Berlin Exchange)

dununnmHckas doHgoBas dupka (Philippine SE)

Oroccenbgopdckas doHgoBas dupka (Dusseldorf SE)

"aHHOBepckas poHaoBas bupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)

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

28



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 OnpeaensieTcs pacyeTHas LeHa (LeHbl) 4ONroBon LeHHon Bymaru 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, onpegeneHHas cornacHo n. 1.2,;
Dy - AaTta Kaxaoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2,
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHasa cornacHo n.1.3;
Oata - AaTa onpeaerneHns cnpaBeaiMBoi CTOMMOCTH.

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

1.2. dopmupoBaHue rpadmka GyayLmMX OEHEXHbBIX NTOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu chopmrpoBaHum rpadmka ByayLLMX AEHEXKHbBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXKHbIE NOTOKU B MOralleHne OCHOB-
HOro [orsira 1 KynoHHOro AoxoAa B TEYEHME 0XMaaemMoro cpoka obpatleHus.
OxupaeMblii cpok obpalLeHuns LleHHo Bymaru onpeaensieTcs ¢ AaTel pacyeTa crpaBeanuBoi CTOMMOCTM (He BKtoYast)
[0 HavMeHblLUen 13 aart (BknoYas):
e natbl ocbepThl, BNmkanwen kK gate onpeaeneHns crpaBeanuBoii CTOMMOCTU (He BKIoYvasi AaTty onpeaeneHus
cnpaseasivBoi CTOMMOCTH);
e JaTbl NOMHOrO NoraweHus, NpeaycMOTPEHHOW YCIOBUSIMU BbiMnycka.

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

[leHexHble NOTOKM, BKIoYas KyMNOHHbIN 4OXO04, PacCYUTLIBAKOTCS B COOTBETCTBUM C YCIOBUSIMIA BbINyckKa.
Mpy dopMUpoBaHMK rpacduka AeHEXHbIX NMOTOKOB B LIESIAX pacyeTa cripaBeasiMBoii CTOMMOCTM LieHHbIX Bymar ocy-
LLEeCTBNSAETCH NepecMoTp ByayLMX AeHEXHbIX NOTOKOB NpW HanM4num oGHOBIIEHHON MHdopMaLmUmn3:

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

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

3C yueToM JaHHOTO YCIIOBHUS O IaTe HAYasIa IIPHUMEHEHHsS PaHee HEM3BECTHBIX BEIMUHH (CTABKH KyIIOHA, CyMMEI! OTamaeMoro
OCHOBHOTO [I0JITa, 332 MCKIIOYCHHWEM OOJHTanuii ¢ WHAEKCHPYEMBIM HOMWHAJIOM) BBITIONHSETCA PAacdéT WHBIX ITOKa3aTelei,
MpeyCMOTPEHHBIX HacTosAmer MeToauKkoil.

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

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCcMOTpPpeHO 4YaCTU4HOe noraweHne OCHOBHOro Aaosra, HO BeJiM4nHbl
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y}1yu.w|x AEHEeXHbIX MOTOKOB pacc4yutbiBa-
HOTCA NCXOAA M3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyeTta, onpenenéxHHoro ¢ y4€eTOM BCeX paHee yCTaHOBJ1€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuuuHa nHgekcupyemoro HomuHana.

[ns QonrosbIX LEHHbIX Bymar ¢ uHAeKCpyemMbIM HOMWUHANOM, €Cnn B pacyeT BenuyvHbl HOMUHana BKIYeEHbI nepe-
MEHHbIE, 3HaYeHNEe KOTOPbIX HEe 3aBUCUT OT PELUEHUS AMUTEHTA, HOMWHAaNbHas CTOMMOCTb paccYMTbIBAEeTCH Ha AaTy Kaxaoro
OEHEXHOro NoToka UCXoAst U3 HOMUHANbHOM CTOMMOCTU Ha AaTy onpeaeneHvs cnpaBefnuBoi CTOMMOCTH, CpoKa A0 AaTbl Ae-
HEXHOro NMOTOKa M NPOrHO3HOMO 3HaYEeHNst UHNALMKN ANS COOTBETCTBYIOLWEro nepuoga no dpopmyne (2):

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

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

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

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

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

HexHoro notoka (n-1).

[ns gonroebix LeHHbIX Bymar ¢ MHAEeKCUpyeMbIM HOMUHANOM, B pacyeT BENMYMHbl KOTOPOro BKIOYEHbI NEPEMEHHbIE,
3HayeHne KOTOPbIX HE 3aBUCUT OT peLLeHns SMUTEHTa, U NPKY 3TOM NpeaycMOTpeHa ero amopTm3aLmsa, HoM1MHanbHas CTOUMOCTb
paccyuTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToM npelecTsyoLero YacTMYHOro norateHns OCHOBHOrO gorsra no
dopmyne (2a):

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

HOMHWHAJI UH',,- BENMYMHA HOMMHANa C y4eTOM ero amopTu3aumm - UCKOMOe 3HayeHue HOMUHarna Ha aaty
KaXkOgoro AeHeXHoro noToka 3a Bbl4ETOM YaCTUYHOro norailieHuss OCHOBHOro gosra
C AaTbl pa3meLLeHns BbiMycka (He BKIoYasi YacTUYHOE noralleHne OCHOBHOrO Jornra
B COCTaBe AEHEXHOro NoToKa n);

HOMWHAJI VH,,- BenuuuHa HommnHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMtaHHoe Ha aTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no copmyne (2) 6e3 yyeta 4acTM4HOro noratle-
HMS OCHOBHOIO JONra C AaThl pa3MeLleHns Bbinycka (C y4eTOM MHOEKCUPOBaHWS Be-
NMYMHBI HOMUHaNa, YCTaHOBIEHHOW Ha AaTy pa3MeLleHns Bbinycka);

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

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

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

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

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

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

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

PacueT cTaBOK BbINOMHAETCH OTAENbLHO AN KaXO0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napaMeTpa Afsi pacyeTa CTaBKM KyrnoHa yCNOBUSIMU BbIMyCKa MHCTPYMEHTa NpeaycMoT-
peHa «cTaBka MHMMALUMY» U MHast «CTaBKa AEeHeXHOro pbiHka»5, 3HayeHne CTaBKu COOTBETCTBYHOLLErO KyNoHa paccymTbiBaeTCs
no cdopmyrne, NpeaycMOTPEHHON YCMOBUSIMU BbIMycKa UCXOAs! U3 NPOrHO3HOIO 3HAYeHWS MHPNSLMKU, COOTBETCTBYIOLLETO KyMNOH-
HOMY nepuoay, U NPOrHO3HOMO 3HAYEHWUS1 HON CTaBKU AEHEXHOro PblHKa COOTBETCTBYIOLLEN CPOYHOCTH (NyTEM Bblibopa Makcu-
MarnbHOro M3 3Ha4YeHUIA, pacCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX BYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnMBON CTOMMOCTY OCYLLECTBMSIETCS NEPecMoTp ByayLUMX AEHEXHbIX NOTOKOB NPU Hanu4mm ob-
HOBMEHHOW MHPOPMaLMKN O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HaueHmne CTaBKM KyrnoHa NpUMeHsieTcs ¢ AaTbl Havana cooTBeT-
CTBYIOLLLErO KyMOHHOrO nepuoga, bnvxanilero K gate yCTaHOBIEHWS CTaBkW (HO He No3gHee AaTbl Havana KynoHHOro nepuoaa,
Ha KOTOPpbI CTaBKa yCTaHOBIEHa, Unun 6onee paHHEro KynoHHOro nepuoaa, 4o Hadana KoToporo cTaBka YCTaHOBMEHA).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

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

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

. 9KCNEPTHBIN NPOrHO3 0 OyAYLUMX 3HAYEHUSAX UHANAUMK - B CyYae OTCYTCTBUSA 3HAYEHUS KBMEHEHHON» WH-

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

Hbl€ MPOrHoO3bl).

[ns Bcex nepvonos, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Boinycka O®3 52001RMFS), B
KayecTBe MporHo3a MHMNALUMN UCNONb3YeTCs 3HaYeHUe «BMEHEeHHON» nHdpnauum ans seinycka O®3 52001RMFS, paccunTtaH-
Hoe no chopmyne (4) kak pasHuua mexay CtaBkon KBl B TO4ke, COOTBETCTBYHOLIEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpefHeB3BeLLEHHOW JOXOAHOCTbLIO K MOraLlleHnto 9TOro e Bbinycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

[nsi Bcex nepnoaoB, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkno4as), B Ka4ecTBe NporHo3a MHNAUMm
ncnosnb3yeTcs 3HaveHue, paccuutaHHoe no dopmyne (5), MCXOAA U3 3HAYEHWUN «BMEHEHHOM» WHpNAUMKM Bbinyckos O3
52001RMFS un 52002RMFS:

5200252001 (1 + INF52028/100)t52002

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

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

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

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

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

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Gupei.
[ns Bcex nepuofos, HaunHawLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkmo4vas), B Ka4ecTBe NporHo3a MHNALMK
Mcnonb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyrne (7), ucxoga M3 3Ha4YeHUM «BMEHEHHOM» MHPNauMM BbinyckoB O®3
52002RMFS n 52003RMFS:

5 Hanpumep, MAX (MHpNsiumMs; KNoyeBas cTaBka)

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

31



t52003~t52002 (1 + ]NF52030/1()())552003

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

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

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

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

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

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.

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

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

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

1.2.5. T[lporHo3Hble 3HAa4YEHUs1 NPOYNX NEPEMEHHBIX NapaMeTpoB

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

K «KOpOTKMM» CTaBKaM [EHEXHOTr0o pbiHKA OTHOCSITCA Creaytollne nnasatoLne NpoueHTHbIE CTaBKW, ECNN OHW Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e ctaBka RUONIA

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

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

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

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

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

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

Ratef = (KBAAO noraueHus CpMCoF): (9)
cpM¢or = OKPYTJI(CP3HAY(M¢or), 4), (10)
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(P —1000)

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

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

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

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

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

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

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

MpumeyvaHue:

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

MepeyeHsb BoinyckoB OP3-TK, BknovYaembix B pacyeT cpMe,r, NepecmatpusaeTtcsa MNP B cnegyrowmnx cnyvasx:
e  pasmeLleHune HoBbIX BbinyckoB OP3-1K;
e  yCTaHOBIEHME paHee HeonpeaeneHHbIX CTAaBOK KyrnoHa Ha BECb Oxuaaemblin cpok obpalueHns OP3-MK, BknoveHHOro
B KOP3UHY.
HoBbi nepeveHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
MA® no cornacoBaHuto co CI1 u He TpebyoT ONepaTMBHOrO BHECEHUS COOTBETCTBYHOLLMX U3MEHEHWUI B HacTosLwyo MeToauky
(yTBepxaeHusa HoBon pegakuum MeTtoaunkn).

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

MpumeyvaHwne:

Mokasatenb M¢,r OTpaxaeT NPEMMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Takum 0b6pa3oM, pbIHOYHbIE OXMAAHMS MO CTOMMOCTU (DOHAMPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHnem KB/ B Touke, cooT-
BETCTBYIOLLEN CPpeaHEB3BELLEHHOMY CPOKY A0 norawleHnst gaHHon OP3 n nokasarenem M .

Hanpumep, npu ctaBke 5-netHen OD3 B pasmepe 8.57% u 3HayeHuss Mq,r B pasmepe 0.52% pbIHOYHbIE OXUOAHUS MO
cpeaHemy 3HayeHuto ctaBkm RUONIA B TeueHne 5 net coctaBaTt 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» CPOYHOCTU OTHOCATCHA CriefyroliMe nraBalolime NPOUEHTHbIE CTaBKU, €Criv
OHW NPeAYCMOTPEHbI YCMOBUSIMU BbINyCKa OLIEHMBAEMOro UHCTPYMEHTA:

= ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 MecsLes;
. ctaBka MosPrime Rate co cpokamu 2 mecsiua, 3 mecsaua, 6 mecsLes;
L] ctaBka KB[] Ha cpok oT 1 Mecsaua Ao 2 neT (BKMOYNTENBHO).
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Ecnu B ka4ecTBe NnepemMeHHOro napameTpa NpeaycMOTPeHa NnasatoLlas NpPoLeHTHasi cTaBka CpokoM oT 1 mecsiua o 2
neT, TO NPOrHO3HOEe 3HayeHne Takoro napameTpa (Ratef) paccuntbiBaeTcs no copmyre (12) Kak NPOrHO3HOE 3HAYEHME KKOPOT-
KOW» CTaBKM OEHEXHOro pblHKA Ha aHanu3vMpyemMoM nepuoae, YBENUYEHHOE Ha pasHuLy mexay 6e3puckoBON LOXOAHOCTLIO
«cpegHero» Cpoka 1 «KOpoTKoW» Be3pnCcKOBOM OXO4HOCTbIO:

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

KEﬂ,CquHOCTb craskn - 3HayeHue CtaBku KB[] B Touke, COOTBETCTBYIOLLEN CPOYHOCTU CTABKN AEHEXHOIro
pblHKa (HanpuMep, ecnm 3Ha4YeHe CTaBKu KyrnoHa onpegensieTcs kak 3HadeHue 6ec-
KyMOHHOW AoxoAaHoCcTu rocbymar Ha cpok 24 mecsua, To KB ona 2-x neT; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsiues);

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

MpumeyaHwne:

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

'CPOYHOCTb CTaBkU

nnaBatoLLlei NPOLEHTHOM CTaBKK, onpeaensieTcs B crneayoLlem nopsiake.

Craska Kb[] (3HayeHune kprBon 6eCKkynoHHON JOXOAHOCTU) MOXET PacCUnTLIBATLCA B TOYKE, COOTBETCTBYHOLLEN:
e  CpefHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow bymare6, nnm
e  CPOKy MoralleHusi 4enosnTa unm
e CPOYHOCTU NPOLIEHTHON CTaBKW B CRyyasx, NpeayCcMOTPEeHHbIX M.4 HacToswen MeToauku, unm
e [wopaumm GUpXKeBOro MHAeKca B crnyyasx, npegycmMoTpeHHbix [MNpunoxeHnem B k HacTtoAwen MeTtoamke, unm
e  WHOMY CPOKY B Cly4asx, onpeferfieHHbIX HacToswer MeToankon.

MpumeyvaHue:
Mpu pacuyete Ctaskun KB[] 3HaueHne cpok onpegenseTcs B rogax, okpyrnaeTca Ao 4 3HakoB nocne 3anaton. MicxogHsle
OaHHble (32 UCKIIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metoaoukn), onpegeneHHble B AHAX, NEepeBOanTCA
nyTem gerneHnst NCXOAHOro 3HavyeHuns Ha 365. Ecnn B pacyeTe MCNonb3ylTCa AaHHbIE, BbIPAXXEHHbIE B Mecsauax, To pe-
3ynbTaT onpeaensieTcs Kak:

e 1 mecsau: 0.0833 roga

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsua: 0.3333 roga

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

B pacueTte ucnonbaytoTcs:
e MeToamka pacyéta kpyuBoK 6GECKYNOHHOW AOXOAHOCTU FOCYAapCTBEHHbIX 0bnurauuii, onpegeneHHas Mockos-
CKoMn Bupxen7;
e AvHamuyeckue napameTpbl G-KPUBOW NO COCTOSIHWIO Ha KaxablA TOProBbIf AEHb.

ITpu pacdere cpeqHEB3BEIIECHHOTO CPOKa 0 HoranmeHus / oGepThl IPOMeXyTOUHBIE OKPYTICHUS He IPOU3BOALTCS, Pe3yIbTaT BRIPakaeTcsl B rofiax,
OKpYTIIsieTcs 10 4 3HaKOB IOCIIE 3aILITOH. B ciTydae eciu BBITyCKOM IPEeIyCMOTPEHO YaCTHIHOE IIOTallleHHe OCHOBHOTO JOJITa, HO BEIMYHHBI [OTalla-
€MBIX YacTei He OIpe/esIeHbl Ha BECh 0KMAAEMBIil CPOK 00OpalleHus (HarpuMep, UTs O0JHTrallii ¢ MIIOTCYHBIM OKPBITUEM), TAKUE CYMMBbI CUHTAIOTCS
YCTaHOBJICHHBIMH B J1aTy OKOHYaHHS KYIIOHHOTO NIEPHO/A, 0 HCTEUEHUH KOTOPOrO OHH BHIIUIAYMBAIOTCS, U YIUTHIBAIOTCS B pPacyeTe JIOOBIX BEIUIUH,
IIPEeyCMOTPEHHBIX HACTOSIIEH METOMUKOM, C 9TOH JaThl.

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

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

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

K «AnvHHBIMY» CTaBKaM pbiHKa Kanutana OTHOCATCS crefylowue nnasatoLme npoLeHTHbIE CTaBKWU, €Cr OHU Mpeay-
CMOTPEHbI YCMOBUAMM BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:

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

Ecnu B kavyecTBe nepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLasi NPoLeHTHasA CTaBka CPOKOM OT 2-X NneT, TO Npo-
rHO3HOE 3HayeHue Takoro napametpa (Ratef) npuHMMaeTcs paBHbiM 3HavyeHuto CtaBkm KB/ B TOUke, COOTBETCTBYHOLLEN CPOY-
HOCTW TaKOM MraBatoLLen NPOLEHTHOW CTaBKM (HanpuMMep, ecrny 3Ha4YeHue CTaBKW KyrnoHa onpeaenseTcs kak 3HavyeHne Gecky-
NOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB/l paccuntbiBaeTca onsa cpoka B 5 ner).

MpumeyvaHue:

Ecnn B kayecTBe nepemeHHOro napameTpa MCNomnb3yeTcs nnasaLas NpoLeHTHas CTaBka 3aMMCTBOBaHWUS Ha PbIHKE
Kanutana («AnuHHas» cTtaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpwu-
CYTCTBYET TONbKO PUCK U3MEHEHUSA KPEAMTHOro cnpena) v BO3MOXHO NPUMMEHEHNe NOCTPOEHUS MPOTrHO3HbIX AEHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHMNS UCXOASA U3 TEKYLLMX NPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.

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

Mpu oTCyTCTBUMM HabnogaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NEPEMEHHbBIX MapamMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIA MPOrHO3 0 GyayluMx 3HayYeHusix nepemeHHoro napametpa (EIU, koHceHCyc NporHo3 aHanmuTuKoB
Bloomberg, MOP vnnu gpyrve 4ocTynHble NporHo3sbl).

1.3. OnpepneneHne CTaBkn AUCKOHTMPOBaHUS
CTtaBka ANCKOHTUPOBaHWSA ByayLmnx AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONTOBOM LEeHHON Bymaru Ha kaxayto aaty
pacyeTa cnpaBensiMBoON CTOMMOCTW.
CraBka AMCKOHTMpPOBaHMA npuHnMaeTcsa paBHon Ctaske KBl B Touke, COOTBETCTBYHOLLEN CpeHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBenm4YeHHOM Ha COOTBETCTBYHOLLEE 3HAaYEHUE KpeauTHOro cnpeaa.
B pacyeTe cTaBku AMCKOHTMPOBAHMSA MOTYT ObITb MCMOMNb30BaHbI:
O  9KCNepTHOEe 3HayeHue KPeaMTHOro cnpepa
o  MeAuaHHOe 3HayeHve U3 Avanas3oHa KpeAUTHbIX CNpeaoB, onpeaeneHHoe AN PEUTUHIOBOW rpynibl AONTOBOW
ueHHon Bymarm B cootBeTCcTBUM C [MpunoxeHnem B — ecnn He 3afaHO 3KCMEPTHOM 3HAYEHUE KPEeaWUTHOro
cnpena (3a VCKMYEHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHne KpeanTHOro crnpeaa Ansa KoTopbiX onpeaenseTcsi B 0COO0M nopsigke).
o [Ansa rocyaapcTBeHHbIX LIEeHHbIX Bymar (Tonbko Ans geaepanbHbIX LeHHbIX GyMar) MeguaHHoe 3HaveHue Kpe-
OUTHOro cnpefa npyHuMaeTcs pasHbiM 0.

MpumeyvaHne:

Ecnu 3HaveHne kpeaMTHOroO cnpefa ycTaHaBnUBAETCA MCXoas U3 Habnogaemblx AaHHbIX (B TOM YMCIe HA OCHOBE Kpe-
OVTHOro crnpefa no aHamnornyHbIM BbiNyckamM OAaHHOrO 3MUTEHTA, MEAMAHHOMO 3HAYeHUs cnpefa PENTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS HA OCHOBE HabnogaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymarn MoxeT ObITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyvasix pacyeTHas LieHa LeHHol bymaru knac-
cnuLnpyeTCst B YPOBEHD 3.

MpunoxeHne NeB

PEMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AONTOBbIX MHCTPYMEHTOB
B cooTBETCTBUM C HACTOSALLMM pernameHTOM KpeAUTHbIV crpej paccunTbiBaeTcs Ans (Aanee nMeHyeTcs 4ONroBon UH-

CTPYMEHT):
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] [ONroBoW LieHHoN Bymaru, HOMUMHUPOBaHHOM B pybrisix (3a MCKIOYEHMEM FOCYAAPCTBEHHBIX LIEHHBIX Oymar P®);
[nsi uenew pacyeTa KpeaUTHOrO CNpefa OCYLLECTBMASETCS creayloLas nocneoBaTenNbHOCTb AEUCTBUIA B OTHOLLEHUN

[ONroBoW LieHHoW Bymaru:

] B 3aBMCUMOCTW OT Hanuyns UNu OTCYTCTBUSI KPEAUTHOrO pevTuHra y Bbinycka8 (a B ero oTCyTCTBUM Yy SMUTEHTA
NNy NOPy4YnTENs) AONroBOW LEHHON Bymaru, onpeaenseTca NpUHaAneXHOCTb LLeHHON ByMaru K O4HOM U3 YeTbipex
PENTUHIOBbLIX rPYMn, NPeAyCMOTPEHHbIX AaHHBIM PernameHTom;

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

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

pon oTHeceHa LeHHas bymara (3a UCKIMIoYeHNeM LieHHbIX Bymar, OTHeCeHHbIX K [V pedTnHroBown rpynne, Ans KOTOpbIX

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

[na cybopAMHMPOBaHHbLIX AOMTOBLIX MHCTPYMEHTOB (0Bnurauuni KpeamTHbIX OpraHu3auuii B criydae OTCYTCTBUS pen-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOpD,VIHVIpOBaHHOCTb, Ha KOTOpPYH yBennynBa-
I0TCS pacyeTHble BENUYMHLI MUHUMANbHOMO, MakCUMasibHOrO U MegMaHHOMo 3Ha4YeHU KpeauTHbIX CNPeaoB B cny4yadax, npeny-
CMOTPEHHBIX HacToAwmMm MpunoxeHnem. MNpemusa 3a Cy60p}J,VIHVIp0BaHHOCTb onpenendeTcda ¢ ydeTtomMm OOCTYMHOW PbIHOYHOWN WH-
copmaumm o cnpefax 3a Cy60p,£lVIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB U SAMUTEHTOB.

1.

2.

PenTuHrosble rpynnbl
[ns uenen onpefeneHns KPeaUTHOrO cnpeaa BBOAATCSA Cneaylolme penTUHIoBbIe rpynnbi:
PevituHrosas rpynna | — HamMBbICLLWIA YPOBEHb KPEANTOCMNOCOOHOCTM 1 CTENEHb HAAEXKHOCTU MO CPABHEHUIO C APYTUMHN
SMUTEHTaMW, BbIMyCKaMmy LieHHbIX Bymar unu cuHaHCcoBbIMM 06A3aTenscTBaMu. B ykasaHHyto penTuMHroByO rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C penTnHrom oT BBB- (no wkane S&P).
PentnHroBas rpynna |l — BbICOKUI ypOBEHb KPpeaUTOCMOCOOHOCTH, MpU 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusax. B yka-
3aHHYI0 PENTMHIOBYIO rpyMny BKIOYAKTCA AONTOBbIE MHCTPYMEHTBI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeaAMTOCNOCOBHOCTH, MPYU 3TOM NMPUCYTCTBYET BbICOKast YyBCTBUTENb-
HOCTb K BO3[EeNCTBMNIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKUX, (PMHaHCOBLIX 1 9KOHOMUYECKMX ycnoBusx. B yka-
3aHHYI0 PEVTUHIOBYIO PYMMYy BKMKOYAKTCS JONTOBblE MHCTPYMEHTbI C peiTuHrom ot B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B yka3aHHY0 peATUHIOBYHO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 peTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIM1 B Tabnuue 1, nnm
= C peTUHrom Hmxe B- (no wkane S&P), NpUCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT OblTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:

e  BHECEHWe U3MEHEeHU B MeTOAMKy pacyeTa 1 cocTaB nHaekcoB MockoBckon Gupxu;

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

e MpoYMe N3MEHEHWS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbLIMM ANS Lenemn onpeaeneHnst PeMTUHIoBbIX rpymnmn.
[MpoBepka ycnoBuii AN NepecmMoTpa PeNTUHIOBbIX FPYMn NPOBOANTCH eXeKBapTarbHO.

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

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune WKan penTUHIOBbIX areHTCTB

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

8 Mcnonb3yeTca KpeaUTHbIN PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BatoTe

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

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

CBOEHHbIX PasNNUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

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

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

] B OTCYTCTBMU PEVTUHTA BbIMyCKa M AMUTEHTA, NPUCBOEHHOMO XOTS Obl O4HWM PENTUHIOBLIM areHTCTBOM, NPY Hanu-
YW perTUHra NopyunTens LeHHown ymary ncnonb3yeTca HanbonbLUMN N3 akTyarnbHbIX KpeAUTHBIX PENTUHIOB MO-
pyuuTens, NPUCBOEHHbIX Pa3NNYHLIMY PEVNTUHIOBLIMU areHTCTBaMMU.

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

KpeanTHbii cnpep ans pentuHroseix rpynn |, 11, 11l paccumTbiBaeTCS Ha Kaxaylo AaTty onpeaeneHns cnpaBeanvMeon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpu BbluMcneHnn kpepgmTHoro cnpeaa |, 1, Il pedTuHroBbIX rpynn UCNonb3yeTcsd MeAMaHHOe 3HavyeHue KPeauTHOro

cnpega 3a nocnegHue 20 TOProBbIX AHENW (<= AaTbl ONpeAeneHns cnpaBeasivBoii CTOUMOCTH).

[nsa pacyeta MmegmaHHoro 3HavyeHus kpeautHoro cnpega |, Il, 11l peATUHroBbIX rpynn MCNonb3YTCA 3HaYeHUs JOXOAHO-
CTU cneayowmx obnmMraumoHHbIX NHAEKCOB MOCKOBCKOWM BUPXM, packpblBAaEMbIX MO UTOrAaM Ka4oro TOProBOro AHsl Ha canTte

MockoBcKo GUPXKN:

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

Tukep:

Onwncanne nHaekca:
ApxvB 3Ha4YeHun:

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

Twukep:

OnuncaHvne nHaekca:

ApxvB 3Ha4YeHun:

Twukep:

OnucaHne nHaekca:

ApxvB 3Ha4YeHun:

RUCBITRBBB

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

RUCBITRBB

https://www.moex.com/ru/index’ RUCBITRBB
https://www.moex.com/ru/index’RUCBITRBB/archive
C. MHpekc kopnopaTtuBHbIx obnuraumn (> 1 roga, B- < peiTtuHr < BB-)

RUCBITRB

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

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

lpe:

Sert = (Yrucaitrees — KBAgycprrrees) X 100,

Spr1
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YRUCBITRBEB - poxogHocTtb nHaekca RUCBITRBBB, packpbiTass MOCKOBCKOW GUpKeit;
KbARuceiTREEE - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUENA AlOpauum WUHAEKca
RUCBITRBBB packpbiToit MockoBcKoW Gupen.
PaccuutbiBaeTCs MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa Spiy 3a nocnegHne 20 TOProBbIX AHeN (MeguaHa 13 nony-
yeHHoro psga SPr).
Mpu pacyeTe MeAMaHHOTO 3HAYEHWS KPeAUTHOrOo cripefa Spr; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHne KpeauUTHOTO cripeaa Spi OKPYrnsieTcs o npaBuiiaMm MaTeMaTuyeckoro OKpyrieHns Ao
Lienoro 3HayeHus 6a3ncHbIX MYHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcst kpeanTHbin cnpeq SPTI 3a kaxabii 3 20 nocnegHux ToproBbix AHeN (14):

Sert = (Yrucerrres — KBAgycpirres) X 100, (14)
lpe:
Serit - 3Ha4YeHUa cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBITRBB - poxopgHoctb uHaekca RUCBITRBB, packpbitas MockoBckow Oupxen;
KBARUCBITRBB - 3HayeHue Ctaskm KB[ B Touke, cooTBeTCTBYHOLWEN Atopaummn nhaekca RUCBITRBB

packpbiToi MoCKOBCKOI GUpPXKEN.
PaccuutbiBaeTcsi MeaMaHHoe 3HaveHne KpeauTHOro cnpeaa Spiy; 3a nocnegHune 20 TOproBbeIX AHEN (MeAnaHa 13 nony-
YyeHHoro psga SPrI).
Mpwn pacyeTe 3Ha4YeHUss MEANAHHOTO KPEeAUTHOrO cnpeda Spfy; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPTIl He npous-
BoasATcs. MNonyyeHHoe MeauaHHoe 3HavYeHve KpeaMTHOro cnpena Spiy; OKPYrisieTcs no npasunam MaTeMaTuyeckoro OKpyrneHus
00 uenoro 3HadyeHns 6a3nCcHbIX MYHKTOB.

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

Spri = (YRUCBITRB - KB.U.RUCBITRB) % 100, (15)
[pe:
Spri - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbBIX MYHKTaX;
YRuCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;
KbAguceiTRE - 3HayeHune CtaBkm KBl B Touke, cooTBeTCTBYOLWEN Alopaumn niaekca RUCBITRB

packpbIToi MOCKOBCKOI BUpXKeN.
PaccuutbiBaeTca MeaMaHHoe 3HaYeHne KpeaMTHOro cnpeaa Spry 3a nocrnegHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psga SPTII).
Mpu pacyeTe 3HaYeHVst MEAMAHHOIO KPeAMTHOrO cripeda Spry; MPOMEXYTOYHbIE OKpyrneHus 3Hadennin SPTlIl He npous-
BoasTcs. MNonydeHHoe MeanaHHoOe 3HaYeHe KPeaUTHOrO crnpeaa Syt OKPYrIseTcs No npasunamM MaTeMaTnyecKkoro OKpyrieHus
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHbIX cnpeaos Ans |V perdTuHrosow rpynnbl
C y4yeToOM Hanunums B AaHHOW rpynne AofroBbiX MHCTPYMEHTOB HU3KOIO KpeAUTHOIO Ka4yecTBa, B T.4. NpeaaedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBLHOIO KPEAMTHOTO KavyecTBa, HO 6e3 peiTuHra, MeavaHHbIi KpeauTHbIA cnpeg,
Sphy paccunTbIBaeTCa Ha MHAVMBUAYaNbHON OCHOBE AJ1S KaXKA0ro AOMTOBOr0 MHCTPYMEHTA.
3HayeHne MeauaHHOro KpeauTHOro cnpeja Aris ONroBOro MHCTPYMEHTA, BKIIOYEHHOro B IV pernTuHroByio rpynny, pac-
CUMTBLIBAETCS Ha KaxKaytlo AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTM JOMTOBOrO MHCTPYMEHTa B crieytoLem nopsgke9:
He pexe YeM Ha NocrneaHui AeHb Kaxaoro kBapTana Ans ONT0BOro MHCTPYMEHTa onpeaensieTcsl 3Ha4yeHne KpeauTHOro
cnpeda € NPYMEHEHWEM OLHOMO M3 MEPEYUCTIEHHBIX HUXE CNocobOoB (Oanee — 3KCMepTHOE 3HAYeHWe KpeauTHOro
cnpena). OgHOBPEMEHHO Ansi AOMTOBOr0 MHCTPYMEHTa ONpefensieTcs BenMuMHa OTKIOHEHUST 3KCMEPTHOrO 3HAa4YeHUs
KpeauTHOro cnpega oT 3Ha4YeHuUst MeaMaHHOro KpeauTHOro cnpeaa, paccyntanHoro ans |l pedTuHroBow rpynnel Ha aTy
*e paty (ASptau-1v)):
Me[WaHHbIA KpeaUTHbIA cnpen Spty, ANs AONTOBOrO MHCTPYMEHTa NpusHaeTcst paBHbIM (B nopsiake y6biBaHWs npuopu-
TeTa):

9 Ecau Ha [aTy onpefeneHus cnpaBeasiMBoOM CTOMMOCTU AOIFTOBOM LeHHOW 6yMaru, BkIoYeHHOW B IV peiTuHroByto rpynny,
3HayeHne MeaAnaHHOro KpeanTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHasi LieHa Takol [0/IroBOW LieHHOoN 6ymaru
onpegeneHHass METOAOM MpUBEAEHHOW CTOMMOCTU ByaAyLUMX AEHEXHbIX MOTOKOB NPU3HAETCS PaBHOM HYJIIO.
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3KCNEepTHOMY 3HauYeHUIo KpeaMTHOro crnpeaa, eCriv OHO PaccyuTaHo Ha [aTy OonpeaeneHus cnpaBeasiMBon cTou-
MOCTU JONITOBOrO UHCTPYMEHTA;

3HAYEHWI0 MeNaHHOro KpeaUTHOrO cnpeaa, paccuutaHHomy ans Il peiTuHroBom rpynnel Ha faTy onpeaenexHus
CrpaBeAnmMBoON CTOMMOCTU AONTOBOTO MHCTPYMEHTA W YBENUYEHHOMY Ha BENUUMHY ASPTy_1y), PACCUMTAHHYIO Ha
Hambornee No3aHIO0 AATy ONPEfEeNneHNst SKCNIEPTHOTO 3HAYEHUs! KpeaMTHOro cnpefa Anst AaHHOro JONTroBOro UH-
CTpyMEHTAa.

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

ThbiBA@e€TCA NpemMmua 3a CY60p/:|,VIHVIpOBaHHOCTb B crnyyae, ecnu [0MroBON UHCTPYMEHT sBMsieTCA Cy60p,D,VIHVIpOBaHHbIM.

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

Hble. HvXe npmBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3Ha4YeHNss KpeaUTHOro crnpefa B nopsiake y6bIBaHVI9| npuopun-

TeTa No UCMOJ1Ib30BAHUIO PbIHOYHbIX OAaHHbIX!

lpe:

[pe:

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

aKTMBHbIV PbIHOK M UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHA 1 nepapxvu cnpaBeanvMBon CTOMMOCTU, TO MeQuaHHoe 3HavyeHne
KpeauTHOro cnpefa paccuntbiBaeTcs no dopmyrne (16) kak cpegHee 3HaYeHne OTKIOHEHNI 3dhPEKTUBHOM JOXOAHOCTM K
noraweHuto (odepTe) Takux BbinyckoB oT Ctasku KB[ Ans cpegHeB3BELLEHHOro Cpoka A0 noralleHnsi (opepTbl) cooT-
BETCTBYHOLLErO BbIMycKa.

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

Sthy - Me[MaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - adphekTUBHAA JOXOAHOCTb K noralueHuto (ogepTe) No cpeaHEB3BELLIEHHOW LieHe
i-ro BbiMycka AOMNroBow LeHHow 6ymaru, packpbitas MockoBckon bupxen;

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

L
noraweHuns (odepTsl) i-ro BbiNycka AONTOBON LieHHON bymaru;
i - ngeHTMdunKkaTop BbiMycKka AONTOBON LieHHOW Bymarn aMUTeHTa, OTIIMYHOTO OT oLe-
HVMBaeMoro.

Ecnu Bbinycky A4ONroBOW LieHHOW ByMaru unv aMUTEHTY /NopyyYnTento 3TOro BbiMycka MPUCBOEH PENTUHT MeXayHa-
POAHBIM WIN HaLUMOHAaINbHbIM PENTUHIOBLIM areHTCTBOM, yKkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HaYeHne Kpe-
OWTHOrO crnpefa paccyuTbiBaeTcd no dpopmyne (17) kak cpegHee 3HavyeHne OTKNOHEHUN ahEKTUBHON JOXOAHO-
CTU K noraweHunio (odepTe) BbIMYCKOB JOMNTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbLIM NPU3HAETCHA aKTUBHBIM N UMEDTCH Habngaemble pbiHOYHbIE LieHbl YpoBHS 1, oT CTtaBkn KB[
0N CpedHEB3BELLIEHHOro Cpoka A0 norawleHus (opepTbl) COOTBETCTBYHOLLErO Bbinycka.
BrnnskMM KpeanTHBIM PENTUHIOM NPU3HAETCH KPEAUTHBIN PEVTUHT, KOTOPbIN OTKIIOHAETCA OT KPeAUTHOrO penTuHra
aMUTEHTa/BbINycKa/nopyymTens no BbIMyCKy Ha +/- OOHY KPEAWTHYIO CTyMEeHb.

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

Sthy - Me[MaHHOE 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM - adhdpeKTUBHAA [OXOAHOCTb K norawleHuto (odepTte) No CpeaHEB3BELLEHHOW LieHe
j-ro BbIMycka 4onroBow LeHHow 6ymaru, packpbitas MockoBckon Gupxen;

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

norawleHust / odepTbl j-ro Bbinycka AoNroBon LieHHoN bymaru;

j - ngeHTnduKaTop BbINycKa AONTOBON LIeHHOW Gymaru, OTIIMYHOIO OT OLEHUBAEMOTO,
C TakunM Xe Unm 6rn3KMM KpeanuTHbIM PENTUHTOM.

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

HOro MeXxayHapOoAHbLIM UM HAaUUOHaNbHbIM PENTUHIOBLIM areHTCTBOM, yYKadaHHbIM B Tabnuue 1, megnaHHoe 3Ha-

YeHne KpeauTHOro cnpeaa paccyntbiBaeTcs:

O  Kak OTKMOHeHWe 3¢phEKTUBHON JOXOAHOCTU K noralueHuto (odepTe) Bbinycka AOMroBow LEHHON Gymaru aHa-
NOMMYHOro KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHBIM W UMEIOTCH PbIHOYHbIE LEHbI
YpOBHS 1 nepapxuu cnpaseanueoi ctoumocTn, ot Ctaskm KB onsa cpeaHeB3BeLLEHHOMO Cpoka 40 noralleHus
(obepTbl) COOTBETCTBYHOLLErO BbIMyCKa.

AHanoru4yHoe KpeguTHOE KauyecTBO MOXET onpenensaTbCs Ha OCHOBaHUN NMPUCBOEHHOMO KPeAUTHOMO perTUHra
ncxonsa n3 BHyTPEeHHe MeToaukn onpeaeneHns BenmumHbl KpeauTHOro pucka.

O  Kak MeguaHHoe 3HayeHue KpeauTHOro crnpefa, paccyutaHHoro Ans lll peiTuHroBown rpynnel, yBenm4yeHHoe Ha

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

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

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

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

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

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

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

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

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

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

cTu obrnurauuin |-ori peNnTUHIroOBOW rpynnbl;

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

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

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

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

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

Min (a)

[vana3soH KpeaOuTHbIX cnpenos

Pentunrosas rpynna |

0 + npemus

PentuHrosas rpynna Il

SpH + npemust

PentuHrosas rpynna lli

m
Sptu + npemust

Meguana Max (B)

Spt + npemus 2 x Sp + npemus

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

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

JedonT B oTHOWeEHUN x0T 6bl 0AHOrO 0693aTenbCTBa, NPeayCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AOMIOBbIX LLeHHbIX 6ymar
SMUTEHTA, Npeanonaraet ,D,ed)O}'IT SMUTEHTA.
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MpumeyaHue:
B Tabnuue 2 3HayeHne nokasatens «npemusi» NPMHUMaEeTCs PaBHbIM 3HAYEHUIO NpemMnn 3a CybopanHMPOBAHHOCTL AMS

CcybopaAMHUPOBaHHBLIX AEN03MTOB 1 CyBOpANHUPOBaHHBLIX 06NMraLmin KpeaMTHLIX OpraHn3aLuin B cnyvyae OTCyTCTBUS pent-

TWHIa BbiNyCKa, U paBHbIM 0 B ocTanbHbIX cny4yasax.

Poccust, 121170, r. Mocksa,

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

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanvMBoi CTOMMOCTU akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLieHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

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

CraHpapTHble aKkTUMBbI (6€3 npu3HakoB obecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnsi cnpaseaniMBov CTOMMOCTU Takow 3a0IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSA LieH OCHOBHOIO pblHKA W LEH, pacCuMTaHHbIX LieHOBbIM LieHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e  AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensaeTcs Ha OCHOBAHWM OTYeTa OLEHLUMKa (C Y4EeTOM MOSOXEHWUN, YCTAHOBMNEH-
HbiXx B Paszgene 7 HacTosILLEro NpunoXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

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

BespuckoBas craBka:

e B poccuiicknx pybnsax:

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

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

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

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

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

¢ B amepukaHCckux gonnapax:

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

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

11 http://www.mosprime.com/

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

13 https://www.sofrrate.com/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLlascs MeToaoM JIMHENHON MHTepPnonsALMM CTaBOK NO aMepUKaHCKMM rocy4apCTBEeHHbIM obnuraumuam
- ANS 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesblwatolmm 30 kaneHaapHbIX AHEN.

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

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

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

e B npouunx Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYHOLLEN BantoTe.

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

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

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

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

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

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

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

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

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yBBITKOB, ONpeaensemas kak OTHOLLE-
HUE CyMMbl CHOPMMPOBAHHOTO pe3epBa Nof KpeanTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTU KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacTtoswero MNpunoxeHns.

KpeAuTHbIN peNTUHI — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PENTMHIYeMoro nuua ucnorn-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 06sA3aTenbCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYUBOCTU), BbIPAXKEHHOE C UCMONIb30BAHNEM PENTUHIOBOW KaTeropum no onpeaeneHHon peiTUHIOBOW LUKare.

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeantHele PedTuHm» (OO0 «HKP»)

B uensx npymeHeHUst HacTosALLEe METOAMKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lenbio nocrneaytowiero onpeaene-
HWs Benu4uuH PD, ncnonb3syeTcsa nHdopmauusi, norydeHHas (onybnukoBaHHas) OT criedytoLmnx PeNTUHIOBbBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

15 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_short-term_rate/html/index.en.html
16 https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro peiTnHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4NCNOBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

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

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

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

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

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

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

PV =¥N_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

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

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

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

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

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

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

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

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

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

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

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

2.2. Cob6bITus, Begylme kK obecLeHeHuto:

2.2.1. B OTHOLWIEHMM HOPUANYECKMUX UL,

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

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

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

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

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

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

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

2.2.1.5. Hanuune npusHakoB HecocTosiTeNnbHOCTM (6aHkpoTcTBa)Y.

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

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

2.2.2. B oTHOWeHUN PU3NYEeCKUX NnL|

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

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

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

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

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb obecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha pbIHKE pPerno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 Ha OAWH AEHb, B Crlydae Hannyns AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHNN 006A3aTeNbCTB.

Takoe pelueHne opopmnsaeTcss MOTUBUPOBAHHBLIM CYXAEHWEM YNpaBnsiowen KoMnaHum ¢ NpUnoXxXeHmem Konuu noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. [MpepocTaBneHne KPeAUTOPOM YCTYMNKMN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MY JOTOBOPHBIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KPeaMTOop He npeaocTaBun Obl B MHOM criyyae
(B TOM uncne pecTpyKTyp13aLums 3a00iMKEHHOCTU C YMEHbLUEHWEM CTaBKW, NMPOSIOHraumel 3aA0MKEHHOCTN UMM OTCPOYKOW BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K 06ecLieHeHI0, He yYka3aHHble B HacToswmx Mpasunax onpegeneHus CHA, mo-
ryT NpUHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTuBoB PoHAA, HA OCHOBaHWU MOTUBUPOBAHHOMO CyXAEHUS YnpasnsioLwen
KOMMaHUK C yKasaHWeMm AaTbl BO3HWKHOBEHNS COObITUA 06ecLeHeHns 1 coaepXXaHum Takoro cobbiTvA C NOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMIaHun.

2.3. B cnyyae ecnv npu npoBeAEeHUN MOHUTOPWHIA CTAHOBUTCS JOCTYNHON MHpopmaLms o npu3Hakax obecLeHeHus,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e AaTy.

2.4. OGecueHeHue no Pa3finyHbIM aKTUBaM, OTHOCALUMUMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHUSI MO OOHOMY aKTMBY OCTamnbHble aKTUBbI, OTHOCSILLMECS K KOHTp-
areHTy, Takke cuutaroTcs obecueHeHHbIMK20.

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

e HaNM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoM 3af0NXXeHHOCTU KOHTpareHTa/aMUTEHTa;
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamm obecLeHeHns NPUHMMAaOTCS B pacyeT ¢ y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO (OUHAHCOBOW OTYETHOCTM - HE NO3XKe YeM Yepes 1 MecsL, Nocne NOoSBNEeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyetHoctn no PCBY 1 1 pas B rog Ans otyeTHocTM no MCOO.

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

2.5.3. MOoHUTOPWHT Mo h13nyeckum nmuam NpoBoanTCs pas B 6 MecsiLieB.

2.5.4. MoOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMocCTH aktua no oTHowweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTarl.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [na ob6ecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHU UHAHCOBbIX NOKa3aTenemn B TedeHne ABYX KBapTaros.

2.6.1.2. [na obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTa - B CryYae MNOBbILLEHNS PENTUHIA, KOTOPbIN paHee Bbin no-
HWXEH, MMB0 COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsiLLEB.

2.6.1.3. [ns obecLieHeHUs1 n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Crly4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusmM ammuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIE
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpueoin?t).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS IMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW MHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCcLieHEHNST BO3MOXEH TOSbKO B CriydYae NnosyyYeHus He
MeHee YeM ABYX KBapTanbHbIX OTYETOB UMW rOgOBOro OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM B Aes-
TENbHOCTM OOIMKHBI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [ns obecLieHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNEM aMUTEHTA — B CIy-
Yae BOCCTAHOBIEHWSI aKTUBHOIO pbiHKa M OTCYTCTBUSI UHbIX NPU3HAKOB 06ecLEeHeHUs.

2.6.1.6. [ns obecueHeHnsa 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB HaHKkpoTCTBa
B TEYEHMEe CpoKa He MeHee 6 mec.

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

2.6.2. B oTHOLEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLMM O BOCCTaHOBIIEHWN NTaTEXEeCNOCOGHOCTM M COXPaHEHWM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.??

2.6.2.2. Ona obecueHeHns U3-3a MHopMaLmm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Cryvae noralleHus 3agorn-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUN OPUANYECKUX U PUBNYECKMX NNL.

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

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 0bCnyXmMBaHUS 3a40MKEHHOCTU 6e3 MpocpoYek, NPEeBbILLIAOLWNX CPOK,
No3BOMNSAOLLNA OTHOCUTb 3a0IMKEHHOCTb K OnepauuoHHon. B cnyyae Hanmums 4OKyMEHTOB (KOMWUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTENbLCTB M pearibHOM UCMONTHEHM 06513aTenbCTB B TeYeHMe 3 AHEW Nocre HacTYMNIeHNst CPoKa KOHTpP-
areHT/3aeMLUMK Takke MoXeT OblTb BbIBEAEH U3 COCTOSIHUS 0becLeHeHns, JaHHOe OeACTBME AOMKHO ObiTb 060CHOBAHO MOTK-
BUPOBAHHbLIM CY>XKAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auum B Nonb3y 3aeMLLmKa — B Cry4Yae NofHOro noralleHnsi pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasl 3a0/MKEHHOCTb) U 06-
CNY>XVUBaHUSA NMPOYen 3af0IMKEHHOCTM 6e3 pecTpyKTyp13aunii U NPOCPOYEK, NMPEBbILIAOLWMX CPOK, MO3BOMAOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumnoHHON, B TeYeHNe cpoka He MeHee 3 Mec. nocne noralleHns peCTpyKTypUpoOBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopmaumm O npekpalieHnn cyaebHoro/yronoBHoro npecriefoBaHus 3aem-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npuroBopa nubo npekpaiieHus aena. MNpyu 3ToM B crydae MMPOBOro CornalleHust
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaensioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
Y4E€TOM M3BECTHBIX MW NPeAnofiaraeMbiX YCOBUA MUPOBOrO COrMaLLEHNs.

2.6.3.4. [nsi 06513aTenbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUiA o6cnyxnea-
HUS N0 ApYrMM 06a3aTenbCTBaM KOHTPareHTa/aMUTeHTa, — B Crlydae noralleHnsi pecTpyKTypUMpOBaHHOM UM MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXUBaHWS BCEW NpoYeit 3a0MMKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UMM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepuoaa [o norawieHns n 6 mec. nocne noraweHns NpobrnemMHon 3a40MKEHHOCTU.

®  OCrnapvBaeMOit 3a0/I)KEHHOCTM MO MeHAM U WwTpadaM — 40 MOMEHTA MNOJIyYEHUS UCMONIHUTENBHOMO NINCTa.
2 Cnipag A4S NPOCTOThI MOXKET M3MEPATLCA Kak pasHuLa MeXay AOXOAHOCTbLIO obnuraumm n G-KpMBOW Ha CPOK, PaBHbIN Atopaumm obrvraumm.
2 Hanpumep, yBonbHeHne 6e3 nepexofa Ha HOBYIO paboTy ABNAETCS NPU3HAKOM 06eCLeHEHMs, NPy YCTPONCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLUyKa NepecTaHeT cunTaTbest ob6ecLeHeHHON Yepes 6 Mec.
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2.7. PacueT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecLieHeHus (Ao aedonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
NpUBEAEHHON CTOMMOCTY ByAyLUMX AEHEXHBIX NMOTOKOB, YYUTbIBAsH KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKNIOYEHNEM CrlyYaeB, ONMCaHHBIX HUXKE B 3TOM NyHkTe. BepoAtHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nuuam o HacTynneHus gedonTta u ¢ yueToMm nonoxeHun B Pasgene 6, ucnonssyetca ®opmyna 2, B KOTOPOUW Kaxaoe npousse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeauTHO-06ecLieHEHHbIX akTUBOB UCMonb3yeTcs 3HaveHne CoR ans ctagum 2.

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

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpasnswouwel komnaHuel 8 Creyuanu3uposaHHbIl Oerno3umapull He no3oHee criedyroueeo paboyezo OHS 3a OHEM 803HUKHO-
8eHUs npusHaka obecuyeHeHuUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cocmosiHUs obecuyeHeHuUs1 NMPSMO Uflu KOC8EHHO Habnrodaema Ynpasnsawowel KoMna-
Hued).

Paspen 3. OueHka aKTUBOB, HaXOASALWMXCSA B COCTOSAHUM AedponTa.
3.
3.1. MpepenbHbIe CPOKK NpU3HaHUA gedonTa Ans pasfNUyHbIX BUOOB 3aJ0/MKEeHHOCTH.

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa Ae6UTO-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

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

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

24 25/ 45 pabouunx gHewn
CTPaHHbIX SMUTEHTOB

Obna3aTenbcTBa Ha MeXXO6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHen

VHasa 3ag0mKeHHOCTb hn3nmdeckux u topuamdeckmx nuy nepeg N 90 kaneHOapHbIX OHEWN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuin norawleHust unm BbinnaTtbl NPOLIEHTHbIX AOXOA0B MO akTuBY, a Takke Mboro MHOro

obsA3aTenbLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnoaaema
Ynpasnstowen KomnaHnen.

3.2.2.  OduumanbHoe onybnvkoBaHWe B COOTBETCTBUM C heiepanbHbIMy 3aKOHaMU Y MHBIMWM HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum nnv MHOCTPaHHbLIX rOCy4apcTB UHGOPMaLMN O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHue peLleHnst 0 Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHUA cOOOLLEHNs A0 AaThl, NPeALlecTBYIOLLEN AaTe onybnukoBaHns coobLeHrs 06 OkoHYaHUM NpuMeHeHns npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmm o MMKBMAALMM IOPUANYECKOTO NULA, 3a UCKIIOYEHNEM CryvaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

3.2.6. MpucBoeHne 3aemMumky/koHTpareHTy pentnHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIO-
BbIX areHTCTB.

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

3.3. B oTHowweHUU cbuanyeckux nuuy Kk aecdonty npMpaBHUBaOTCA creaytloline coobITUSA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinNnaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBNSAIOWEMY aKTUBbI
MN®, a Takke NOOro MHOro ob6s3atensLcTBa AedMTopa Ha Cpok Bonee YeM ykasaHo B n.3.1., B cnyvae ecnv gaHHas uHgopmaumsi
NpPsSIMO UM KOCBEHHO Habnogaema y4acTHUKOM pblHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHve peLlleHns o NpusHaHWM nuua 6aHKkpoTOM.

% [laHHbINA CPOK MCMOMb3YeTCs TOMLKO B Clydae HanmMumsi COOBLLEeHU OT IMUTEHTA, areHTa UM MHBIX YNONIHOMOYEHHbIX UL, O HAMEPEHUM UC-
MOMHUTL 06s3aTeNbLCTBA B Grivkaiiume aHu, T.e. 0 TEXHUYECKOM XapakTepe NPoCpoYku. B criyyae oTcyTCTBUS Takmx cooBLLEHMIA NTMBO B cryyae
0b6bsBneHnst o gedonTe fedonT cHMTAETCA HAaCTYNMBLLKM CO AHSI, CIeyOLLEro 3a YCTaHOBIIEHHLIM CPOKOM MCMOSTHEHUs1 0653aTenbCTB.

24 laHHbIA CPOK UCMOMNb3YETCS TOMBKO NPU HAIUYMUM COOBLLEHUI O BhiNnaTe AVBUAEHA0B SMUTEHTOM.
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3.3.3. OdwmumanbHoe onybnmMkoBaHne peLLeHnst 0 Hadane NpUMeHeHUs K nyuy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA CoobLLEeHNs [0 AaThbl, NPpeALecTBYOWeN AaTe onybnnkoBaHms coobLueHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

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

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

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHWS AedonTa Mo 0O4HOMY aKTUBY OCTarnbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0oroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NUKBUAHBIX LEeHHbIX Bymar nopy4u-
TeNbCTBa U rapaHTUM HaxoasLwerocs B AedonTe KOHTpareHTa He NPpUHMMAaloTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxodsALWMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CHMTaIOTCH HaXOOSALMMMUCHA B COCTOSHUM Je-
conTa.

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBLITUS AedonTa Yy XOSAMHIOBOW KOMMaHUU NGO y KIoYeBbIX2® KoMNaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHdpopmaumm o6 aTom YNpasnsioLwen KoMnaHen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCs B COCTOSiHUM AedhonTa (3a UCKNoYEHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTENbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBaloT NPU3HakoB obecueHeHuns, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

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

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

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

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

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

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

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

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

3a0MKEHHOCTb NepecTaeT cunTaTbes AedoNnTHON B crieaytoLmx cryyasx:

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

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

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

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

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

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

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

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

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

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

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

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBNSETCS, BEPOATHOCTb AedhonTa ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dhopmyna pacyeTa Bepo-
ATHOCTW AedponTa no NoAXOoAy OLEHKM UHTEeHCUBHOCTU (Popmyna 4).

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

D
PDp = 1— (1 - PD)365

raoe,

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

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

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

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

25 BepOATHOCTL Aed)orTa MOXET NPeBbILLaTh BEPOATHOCTb AeddonTa Al HauXyAWen KaTeropun KayecTsa, B Criyyae BbISIB/IEHUS MPU3HAKOB
obecueHeHns B OTHOLLEHMWN KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUNA PEATUHIOBbIX areHTCTB.

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

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

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

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

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

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

Paspen 5. Pacyet LGD

5.

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

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

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

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

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

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

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

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obGecneyeHusi, onpedeneHHas B COOTBETCTBUM C HacTosiwmmMm MNpaBunamu onpegenexHms
CYA / cymma NokpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

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

LGD=1-RR,

roe:

RR (recovery rate) — oxwuaaemblii NpoLEeHT BO3BpaTa Mo MPOCPOYEHHbIM BbiMaaTaM, NPUBOAMMbIVA areHTCTBaMun ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpeaenexHus CHA no gaTel 0XXMgaemoro nocTynneHns obecneyveHust B criydae Hapy-
LWeHnss 06a3aTenbCTB KOHTPAreHTOM, COrfacHoO ycrnoBusiM gorosopa. KonnyecTtso AHe MoXeT OblTb OnpeaenieHo Ha OCHOBaHWUM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAOLWENA KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTL O HO3HAYHO, NCXOAS
13 yCroBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

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

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS yNpaBnsioLwen KOMMaHWm1, ecrnv CPOK BO3MELLEHMSA HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, 1C-
X0[s 13 yCINoBUiA foroBopa.

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

discount — AUCKOHT, onpegensieMbln B cneayoLwemM nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

e [1na oGnuraunin pPOCCUNCKNX SMUTEHTOB M 06Mraumin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTLIBaAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauuun n HK no aaHHbiM MockoBckon Gupxu;

e [Ina mHbIX obnuraumMn — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBUM C HacTosawumu [Npasunamum
onpenenexust CHA, yBenuueHHasi Ha pa3Mep HaKoOMNMEeHHOro KyrMOHHOIO A0X0Aa;

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

UHebopmayus o yeHHbIx bymazax, ucrnosib3yeMbix 8 paMKax Hacmosiujeeo pasdena, npedocmasrnssiemcs Ynpasnsouwel
KoMmnaHuell 8 crieyuanu3uposaHHbili deno3umapuli He No3oHee paboyezo OHs, credyrouje2o 3a 0amol, Mo COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripagednugasi CmouMocmbe akmuga 8 coomeemcemeuu ¢ Hacmosiwel MemoOuKoU.

Paspgen 6. Pacyet COR.

6. Mpu ncnonb3oBaHWK ANS pacyeTa CnpaBeanvMBON CTOMMOCTU C y4ETOM KPEAMTHOIO pycka AaHHbIX 6aHKOB Wnu
MHbIX OpraHvM3auuin YnpaensaoLwas KoMNaH1s y4uTbIBaeT CrneayoLime nornoxXeHus:

6.1. TMoa HeobecneyeHHON 3a40MKEHHOCTBLIO B LIENSAX HacToswero MpunoxeHns NnoHMMaeTCs 3a0MMKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneYeHHON 3arnoroM XXUnom HeABMXMMOCTM (MNoTeKa).

6.2. [lpw ncnonb3oBaHMKU AaHHbIX 06 06ecUeHeHHOM 3aA40MKEHHOCTH YNpaBnsaLwasa KOMNaHusa yunTbiBaeT Xxapakrep
obecueHeHVs MeLLECS 3a40MKEHHOCTU, B TOM YMCIE CPOK NPOCPOYKM.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemsie ons pacyerta cnpasegnnsoni CTOMMOCTY 3a40SPKEHHOCTU dU3n-
YecKux nuu.

Ona uenen pacyeTta Cost of Risk B 0OTHOLEHNN HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCMOSb3YHTCSA
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.

[nsi oueHKM cTaHOApPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS OUEeHKM KpeanTHO-06eCLEHEHHbIX
aKTMBOB MCMonb3yeTcst 3HayeHne CoR gna ctagum 2 (Tabnuua 1).

Tabnuua 1
MNoTpe6uTenbckue U npouue ccyabl GPU3NYECKUM NULIaM
Tun noptdens HeobGecneyvyeHHbIN
cTagnsa KpeguTHoro noptdens 1 2
BanoBas cToMmocTb kpeamToB, MNpA. py6. 3281.90 133.50
pesepB nog obecueHeHVe KpeamToB, Mnpa. pyb. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHWs kK pUanyeckum nuuam, obecrneyeHHbIX He MeHee Yem
Ha 80% OT HOMUWHANbLHOW CTOMMOCTU 3aJ0MMKEHHOCTM 3arOoroM KMIOW HEeOBWXKMMOCTWU, UCMOSb3YHTCA AaHHblE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeauToBaHue husanyeckux nuuy

Tun noptdens obecneYeHHbIN

cTagma KpeauTHoro noptdens 1 2

BanoBas cToMmocCTb kKpeanToB, Mipa. pyb. 6 246.60 304.50

pe3epB nog obecueHeHne KpeguToB, Mpa. pyo. 8.90 15.20

CoR 0.14 4.99
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Ecnu npaBa Tpe6oBaHus k mamyeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLLECTBA (B TOM YMCIIe, MOPYYUTENbCTBOM,
rapaHTuew, OMNLUMOHHbLIM CornalleHneM, CTPaxoBKOI), TO Ans OLEeHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpy packpbITU 06HOBMEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocneayouime neprodbl ncnones3osaHue Cost of Risk

crepyeT UCMonb30BaThb C TOro MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAs UHGOpMaLIMS.

Pazpen 7. MeToq y4yeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeariMBoM CTOMMOCTM MO OTYeTy OLeHLMKa No CocToNA-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObLITUS, Beayluero kK 06ecLeHeHuIo.

7.

7.1. TpymeHeHue oTyeTa OLUeHLIMKa ONS Lenew onpeneneHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMNbKO ANSA TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa AonyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexua CHA.

7.2. B cnyyae, ecrnv B nepvog NpMMEHEHNS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeaiuBoil CTOMMOCTM BO3HU-
KaeT (BbiABNsieTcA) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbIBMEHNS NpU3HakoB obeclieHeHus. [laTa, N0 COCTOSIHMIO Ha KOTOPYHO onpeaenseTcs HoBasi OLeHkKa,
He O0oMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HacTynneHus cobbiTus, BeayLLero K
obecLeHeHMo, U 0o AaThl NPMMEHEHMST HOBOMO OTYeTa OLEHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPeAEneHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUSA TAKOro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A Kk lNMpunoxeHuto 4.

CnnCOK NUCTOYHUKOB, ucnonb3yembiX AnNA oueHKU KpeagnTHOro pucka.

1. B oTHOLIEHUW IOpUANYECKMX NNLL:
e  ynornHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf;
e Mockosckas bupxa https://www.moex.com/;
e cant UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e kapTvoTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PeecTp CBeAeHUN O haKkTax AeATEeNbHOCTM opuanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOM opraHmM3aumuy;
e  cepBuC NpegocTaBneHus Gyxrantepckow (rogoBowi) oTyeTHoCcTM PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaioLWen KOMNaHmen, B OTHOLLIEHNM I0PMONYECKOTrO nmua

2. B oTHOWEHUN dn3n4eckmnx auLl;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsoLLen KOMNaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e baHk TuHbKOD D

e bBaHk Pycckun CtaHpapt
e bBaHk XoymKpeaut

e JlokobGaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
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e MTC-6aHk

e Kpeaut-EBpona 6aHk
o (COepbaHkK,

e baHk BTB,

o PanddarnseHbaHk,

e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

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

BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CrteneHb pucka PD

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

Ona nHocTpaHHbIX KOMMNaHUM

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

Mpunoxenue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

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

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

1. MNprMeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

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

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

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

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

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

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

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

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

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

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

33 Ecnm B Ny6NMKyeMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMO/b3yeTCs nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstorcs cieayowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToamka onpegeneHuss cnpaBeanvBoi CTOMMOCTW aKTMBOB C yY4ETOM KPeOUTHbIX
pUCKOB» onpeaensieTcs PenTUHr penTuHroBoro areHTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblOMpaeTCsl HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
CcUTCS C penTuHroMm areHtcTBa Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHroB OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyliectsnsetcs Yyepes pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNSA PENTUHIOBBIX LKA POCCUNCKUX KPeOUTHBIX PENTUHIOBBLIX areHTCTB, ykasaHHow B VIHdopmauu-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanuune y KOHTpareHTa penTuHra MUHOCTPaHHOIro PeNTUHIOBOro areHTCTBa He NpUHMMaeTcs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pEeNTUHra.

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

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

2. OedonT unmn npocpoyka no BantoTHbIM 06593aTenbLCTBAM.

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

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

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

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

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

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

0ohopMmISIETCSt MOTUBUPOBAHHBLIM CY>KAEHUEM YNPaBsOLLEA KOMNAHWN).

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

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

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

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

4. OnpegeneHne 6e3pnUCKOBON CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW OnpeaeneHus aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TuBbLI 6€3pMCKOBON CTaBKW AN onpeferneHns cnpaBeannBori CTOMMOCTH 0653aTensCcTB CO CPOKOM A0 noraweHus He 6onee 6
MecsiLeB MOXeT OblTb UCMONb3oBaHa CTaBKa, paccyMTbiBaemasi METOAOM MHTEprnonsauuMn (Hanpumep, NIMHENHON) HA OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaty onpegeneHusa cnpaBeanmnBoi CTOMMOCTU, A5 0653aTenbCTB CO CPOKOM MoralleHns 4o
1 roga — Ha ocHoBe cTtaBok ROISfix Ha gaTy onpegeneHus cnpaBennvBO/ CTOMMOCTU. BbiGOp CTaBku B OTHOLUEHMM aKTuBa
YnpaensioLiasa komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXXAEHNEM U NpedocTaBnsaeT ero B CnewmanM3vpoBaHHbIi Aeno3uTa-

pwi.
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