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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHbLIV POHA, yKa3aHHbIN B HacToswux Mpasunax.

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 ynpaenstoLwen komnaninm MU, yctaHaBnmBaoLwWmin NOPSAOK U CPOKK 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, NEePeLaHHOro B onnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMOB OLEHKU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
0ba3aTenbLCTB NPOU3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHaapToM ¢uHaHcoBon oTyeTHocTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuiickon ®epepauun ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbIX CTaHOAAPTOB (PMHAHCOBOM OT-
YeTHOCTM n PasbacHeHn MexayHapoaHbiX cTaHaapToB OMHAHCOBOW OTYETHOCTM B AenCTBME Ha Tepputopumn Poccuiickon ®e-
Aepaunm 1 0 NPU3HaHUM YTPaTUBLUUMMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHU Npuka3oB) MuHucTepcTBa (hMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAOB.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
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 pblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHBIX ycrnoBusix. CnpaBeqnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM Hauboree BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

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

e CylLlecTByeT MOAEesb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Habniopaemasa n goctynHas 6upkeBas nnoljagka — TOpropas mroLlagka poccuicKon Bupxu, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupxeBble NIOLWaAKN NpMBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTMBOM UIn 0bs3aTenLCcTBOM npoBoaATCA C [OCTaTOYHOM 4acToTOM N B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMMaHUA 00bIYHO coBepLuaeT 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 HEUCMONHEHNST KOHTpareHTom obs3aTensCcTB No Aoro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoOBHOCTM (KPeAMTHOIo pUcka) KOHTpareHTa (aMmnTeHTa).

KpeauTHbIA PEATUHT — MHEHWE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMnHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIPAKEHHBIM C UCTONb30BAHWEM PENTUHIOBOV KaTEropuv No ornpeaesieHHoV PENTUHIOBOA LLKare.

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 cnpaBeanmMBoOM CTOMMOCTUY, BBEAEHHbIM B AEWCTBME Ha TeppuTopumn Poccuickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuickon ®egepanmm n 0 NpusHaHUM yTpaTUBLLMMKN CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOpPbIM OopraHn3auna nmeeT 4OCTyn Ha AaTy OLUEeHKN.

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm 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

HacTosiwme MpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro naeBoro MHBeCTULIMOHHOIo hoHAa pbl-
HO4HbIX huHaAHCOBBLIX UHCTPYMeHTOB «[lepBas - MoTpe6uTensckuit cekTop» (ganee — MN®) paspaboTaHbl B COOTBETCTBUM
¢ YkasaHuem Ne 3758-Y o1 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 ot 29 Hosbpsa 2001
roga (oanee - ®egepanbHbivi 3aKOH "O6 MHBECTULMOHHBIX (hoHAaX") U NPUHATLIMW B COOTBETCTBUM C HAMU HOPMAaTUBHBLIMY aK-
Tamu.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-

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

Hactoswwme MNpasuna onpegenenna CHA onpeaenstoT:

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 onpepeneHns CHA MoryT Takke onpeaensTb NopsifoK OCYLLECTBEHWS UHbIX npouedyp B Lensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOrO nas NMN® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM 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 CPEQHEIOQOBOW CYA MUa®

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

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcs CHA, ¢ y4eTOM [aHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, Creayowlero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIV OCYLLEeCTBSETCS
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crny4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbLIX NaeB - Ha AaTy BO30OHOBMNEHMWS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HUKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

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

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anATo, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreytowmmmn Ha aaty onpegenenns 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 NPU3HAIOTCS B TOM Crny4vae, eCrv OHMW MorydeHbl B pe3ynbTate MpoLnbix cobbiTuiA, 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.

0O653aTenbCTBO — 3TO CyLlecTByOLWas 0693aHHOCTb, BO3HUKAKOLLASA 13 MPOLUIbIX COOLITUIA, B pe3ynbTate MCNOMNHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatolmnx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepuun npusHaHus (NpekpaLleHusi npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsbl B Mpunoxexun 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.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LeHHoN 6ymaru, AONyLEeHHON K TopraM Ha pOCCUMNCKON UM MHOCTPaHHOM Bupe npusHaeTcs
[oCTynHas n Habnogaemas bupxesas nnowanka B criyyae 04HOBPEMEHHOIO COBMOAEHNSA HUXKENePEeYMCIIEHHbIX YCIOBU:

e UeHHasa Bymara gonyLeHa K Topram Ha pOCCUINCKON UM MHOCTPaHHON Bupie, npusefeHHoN B MpunoxexHun 2.

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpefeneHns crnpaBeainBon CTOUMOCTH;

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

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

B cnyuae, ecnu Ha faTy onpegeneHns CHA Ha kakon-nmbo 6upxe He NpoBOAUNMCH TOPrK, ANS ONpefeneHns akTUBHO-
CTM pbIHKa MCNOMb3YTCA AaHHbIe 3TOW BUpPXK No nocnegHeMy GnvxaniieMy TOProBomy AHHO.

[nsa oueHkn cnpaBeAIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MpU3HaeTCst:

OCHOBHOW PbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaeun onpegene-
Hus CHA

lMopsaok NpM3HaHUA pbIHKa OCHOBHbLIM

[N pocCUNCKUX LeHHbIX 6ymar

Ana o6nuraumMm BHELWHUX o6nMraumoH-
HbIXx 3aumMmoB Poccuickon Pepepauum,
OONroBbIX LLeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTpaHHbIX 3MUTEHTOB, AOJNINOBbLIX LIEH-
HbIX GyMar MHOCTpaHHbIX rocyaapcTB,
LeHHbIX Oymar mexayHapoAHbiX u-
HaHCOBbIX OpraHU3auum, AoNyLWeHHbIX
K TOpraMm Ha pOCCUMWCKOM OupxeBOM
nnowaake

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

B cnyyae, ecnn MockoBckasi bupxa He BNSeTCH akTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 Yncra akTMBHbLIX PbIHKOB, MO KOTOPOW OonpeaerneH
HanbonbLIMN OOLWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHDOPMaLMn 06 o6beMe caenoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CYMTaEeTCs TOProBasi NioLlazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

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

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

Mpwu oTcyTcTBUM MHDOPMaLIMKN 06 06 bEMe CAENOK MO KONMYECTBY LiEHHbIX Bymar
ncnonb3yeTcs UHpopmaums 06 obbeMe caenok B AEHEXHOM BblpaxeHun. Mpu
3TOM BenUYuHblI 06bemMa caenok B BanioTe KOTUPOBKM nepeBoasaTcsa B pybnuv no
Kypcy baHka Poccumn Ha pgaty onpegenerus CHA. MNpwu paBeHcTBe obbema cae-
JI0K Ha pas3fnMYHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHMUTaeTCHd TOpPro-
Bad nnowagka c HanbonbLUNM KONMYECTBOM caenok 3a ,EI,aHHbII7I nepwvoa.

Ona oonuraunm BHELWHUX 06UraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
OOJNrOBbIX LLeHHbIX 6yMar MHOCTpaH-
HbIX rOCyAapcTB, €BPOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX 6ymMar MHOCTPaHHbIX rOCYAapcCTB,
LieHHbIX OyMar MeXxgyHapoaHbix ¢hu-
HaHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW POCCUM-
CKOM GupxKeBOW nnowanku

BHebupxeBOW PbIHOK.

[nsa oueHkn CI'IpaBe,EU'IVIBOIZ CTOMMOCTU UEeHHbIX 6ymar MCcNonb3yrTCA MOoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6yM3r, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, Mo KOTOpPbIM onpeaeneH aHarnormyHbl akTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX 6ymar, AnsA KOTopbIX onpeAensAeTcA aKTUBHbIA 6UpXeBOW pPbIHOK (1-1 ypoBeHb)
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LieHHbIe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMMTEHTA

Ansa o6bnuraunMm BHELWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuinickon ®egepauum,
[ONTroBbIX LeHHbIX Oymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MUTEH-
TOB, OONMOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
ynapcTB, LEHHbIX Gymar
MeXAyHapoAHbIX (pUHaH-
COBbIX OpraHuMsauun, go-
nylweHHbIX K Topram Ha
poccuirckon  GupxeBown
nnowagke

Ons UeHHbIX 6ymar POCCUMNCKMX IMUTEHTOB, 3a UCKITKOYEeHUEeM ob6nurauumn POCCUNCKUX
OMUTEHTOB.

[nsi onpefenexusi cnpaBeaiMBON CTOMMOCTY UCMOMb3YHOTCS LIEHbI OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX pOoccUiickux 6mpx), BolopaHHble B criegytoLem nopsiake (yobiBaHua npuopuTeTa):

e  LieHa 3aKpbliTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKOM BUpXxmn Ha AaTy
onpepenexuns CYHA npu ycnosuv NoaATBEPXKOEHUS €€ KOPPEKTHOCTY;

LieHa 3aKpbITWsi NPU3HaAETCs KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOProB 3a AeHb
1 06beM TOProB He paBeH HyMIo U Takasi LieHa 3aKpbITUsl He paBHa Hyrio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaTy onpepenexusa CHA;

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

LleHa cnpoca, onpegeneHHasi Ha faty onpegenexdnss CHA, npusHaeTcsi KOPPEKTHOM, eCrK OHa
HaxoAWTCs B UHTepBane Mexay MUHUMAanbHON 1 MakcMmanbHOM LLleHaMW CAENOK Ha 3Ty e AaTy
3TOM e Bupxu;

Ansa o6nuraumMn poccUMMCcKUX aMMTeHTOB. [N o6nuraumMn BHeWHUX 0GNUrauMoHHbIX 3aM-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LEeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
pooGnuraumini UHOCTPaHHbIX AMUTEHTOB, AONTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX 6ymMar mMeXxayHapoAHbIX (PMHAHCOBbLIX OpraHuM3auuil, AONYLIEeHHbIX K
Topram Ha pOCCUMMACKOM OupxxeBOM nnoLiaake

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

e cpegHeB3BelleHHasi LieHa Ha MOMEHT OKOHYaHMs TOProBO CECCUM POCCUINCKOM
Oupxu Ha gaTy onpeneneHust CHA;

e  pbIHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWsI TOPrOBOW CECCUM POCCUIMCKON BUPXKM Ha
aarty onpegeneHusa CHA.

CnpaBeanveas CTOMMOCTb AONTOBOM LEHHOM ByMarn onpeaensieTcs ¢ y4eTOM HAKOMIEHHOro
KyMOHHOro foxoAa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
cnpasefivBON CTOMMOCTY LieHHOW Bymarn NpMMeHSATCA MOAENN OLEHKN CTOMMOCTU LIeHHbIX
BGymar 2-ro ypoBHsl, 3a UCKIIOYEHMEM Cryyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha pgaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBOro AHS OCHOBHOW GUPXMK.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTa 1
MeXayHapoaHoW Komna-
HuM (B TOM Yucne geno-
3UTapHas pacrnucka)

[ns onpeaeneHns cnpaBeniMBOM CTOUMOCTM UCMONb3YETCH LieHa 3aKpbITUSi OCHOBHOMO pbIHKA
Ha paty onpegeneHus CYA npy ycnoBumn NOATBEPXKAEHUS €€ KOPPEKTHOCTM.

LieHa 3aKpbITWsi NPU3HAETCS KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOPros 3a AeHb
1 06bEM TOProB He PaBeH HyIo.

Ecnun Ha paty onpegeneHusi CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANsi OrnpeaeneHus
cnpaBeasivBOi CTOMMOCTU LiEHHON ByMarn NpuMEHsIoTCS MOOENW OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha party onpeneneHua CYA OTCYTCTBYIOT LeHbl OCHOBHOIO pblHKa, OnNA onpeaeneHuna
crnpaBeannBon CTOMMOCTW LIEHHOMN 6ymarw NPUMEHAKTCA Moaenn OUueHKN CTOMMOCTU Ll€HHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHNEM Ccrydad, Korga oTCyTCTBUE PbIHOYHbLIX LIeH 06ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pblHKA. B aTom Ccny4vyae Ha gaty onpeneneHus CYA nonyctmmo
MCMNonb30BaTh LeHbl NOCneaHero TOproBoro AHsi OCHOBHOWN 6l4p)Kl4.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbIX onpeAensieTcs akTUBHbIA BHEOMPXKEBOW PbIHOK Wnu AnsA
KOTOPbIX UMEITCHA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpPOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTHU
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LieHHas 6ymara poccui-
CKOro ammuTeHTa (3a uc-
KNMYEeHNEM MHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX UHBECTULMOHHbIX
¢oHA0B, UNOTEYHbIX cep-
TUdMKaTOB yyacTus), Ao-
neBas LeHHas 6bymara
MHOCTPaHHOrO 3MUTEHTA,
a TakXe aKuum mexayHa-
POAHbIX KOMNaHUN

CnpaBepnuBasi CTOMMOCTb aKLMi, 06paLlatoLLmMXcst Ha POCCUMCKUX U MHOCTPaHHbIX POHAO-
BbIX BMpxax, onpegensieTcs B COOTBETCTBMU C MOLENbIO OLIEHKWN, OCHOBAHHOW Ha KOpPeKTu-
poBke ncropuydeckoin LeHbl (Mogens CAPM).

[aHHas KoppeKkTMpoBKa NPUMEHSIETCS B Clydae OTCYTCTBUS HabnogaemMol LeHbl B TedyeHue
He Gornee AecsATy pabounx AHeN (aanee UCnonb3yeTcs 3 YPOBEHb OLIEHKM).

[nsa uenen oueHKM cnpaseiIMBON CTOMMOCTU UCMONb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbIi MPOMEXYTOK BPEMEHW aHanM3npyeMoro hmHaHCoOBOrO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eHuYmapka) akumn
POCCUINCKMX IMUTEHTOB mncnonb3yetcsa nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akumi MHOCTPaHHbIX AMUTEHTOB U AEeN0o3u-
TapHbIX Pacnncok, TOpryemblX Ha MHOCTPaHHbLIX BrpXxax, MCNornb3yeTcs NHAEKC BUPXK, Ha KO-
TOpON onpeaeneHa cnpasefnuBas LieHa ypoBHA 1 nepapxvu cnpasefnimuBo CTOMMOCTM AaH-
HOW LieHHOWM Bymarn Ha AaTy, NpeALlecTBYLLY0 AaTe BO3HUKHOBEHUS OCHOBaHWM AN nNpu-
MeHeHust mogenn CAPM.

Cbopmyna pac4yeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha aTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBasi CTOMMOCTb OAHOWN LieHHOW Bymaru Ha aaty onpeaeneHus cnpaseninBon
CTOMMOCTW;
P, — nocneaHss onpegeneHHas cnpaBeanveas CTOMMOCTb LIEHHOW Oymaru;
E(R) — oxupgaemasi JOXOOHOCTb LiEHHOWN Bymaru;

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

R} — Risk-free Rate — 6e3puckoBasi CTaBka JOXOAHOCTU, NPUBEAEHHAA K KONUYECTBY KaneH-
JapHbIX OHEeW Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
R¢ - 6e3puckoBas cTaBka [JOXOAHOCTU Ha AaTy onpeaeneHns crnpaseanmeon CTOUMOCTHY;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTamu.
T, — OaTa onpeaeneHns cnpaBeanMBoi CTOMMOCTMY;
T, — NpeaplayLlas aaTta onpeaeneH1s cnpaseanuBoi CTOUMOCTH.

[ns akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
[OXOOHOCTU — CTaBKa, onpefefieHHas B COOTBETCTBMM CO 3HAYeHMeM KpuBon HecKynoHHOWN
poxogHoctu (ctaBka KB[) rocydapCTBeHHbIX LieHHbIX Bymar Ha nHTepBane B oguH rod. B
pacyeTe UCNoMb3yTCS:

e  MEeToAuKa pacyéTa KpMBOM GECKyNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 0bGnvrauni,
onpegeneHHas MockoBckol bupxen;

e  [MHamu4yeckue napameTpbl G-KPUBOW MO COCTOSIHAKO HA KaXXObli TOProBbIA AEHb,
nybnukyemble Ha ouumanbHoM cante MoCKOBCKOM BGUPXKN.

[ns akuui NHOCTPaHHbIX 3IMUTEHTOB B KayecTBe 6e3prCKOBO CTaBKM LOXOAHOCTH (B poc-
CUINCKMX pybnsx, aMeprKaHCKUX Jonnapax, eBpo) NPUMEHSIIOTCS CTaBKW, yka3aHHble B [Mpuno-
XeHun 4

B npounx BantoTax 6e3puckoBas cTaBka AOXOOHOCTU onpefensieTcs kak 6e3puckoBasi cTaBka
B BantoTe CTpaHbl pUcka aMuTeHTa Gymaru.

CraBka KB[] paccuntbiBaeTcs 6€3 NPpOMEXYTOUHbIX OKPYIIIEHNIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIP&XXEHUMN).

|_|pl/l OTCYTCTBUM 3HAYeHUdaA 693pI/ICKOBOI7I CTaBKM Ha gaTty pacyeTa, 3HayeHune 6€3pI/ICKOBOI7I
CTaBKW 3a 3TOT AEeHb NPUHMUMaeTCAa paBHbIM NocrieaHeMY N3BECTHOMY.
_ Pmy

Ry =41,

Pm,

Ry - AOXOAHOCTb PIHOYHOTO UHAUKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHns cnpasei/iMBol CTOMMOCTY;

Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOPa Ha NpeablayLyo AaTy onpeaeneHns cnpaBeasimBon
CTOMMOCTM.

B — BeTa koachhULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LiEH (3HAYEHUI) PLIHOYHOTO UHAMKA-
TOpa U U3MEHEHUSIM LieHbl LieHHoM Oymarn. [ns pacyeta koaddpmumeHTa B MCrnonb3ykTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTBYOWKUX AaTe onpe-
JeneHnsi cnpaBeIMBON CTOMMOCTY;
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BeTa K03 (MUMEHT paccunTbIBaeTCa Ha AaTy, NpeaLllecTByoLLyto faTe onpefeneHnst crpa-
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, NpeaLLIecTByOLLME AaTe onpeaeneHns cnpaBeannBoi CTOMMOCTMU.
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
OuMpK, Ha KOTOPOW onpeeneHa Haanexawasa KoTMPOBKa 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
OKpyrneHna 0o NATn 4eCATUYHbIX 3HaKOB.

[nsa pacyeTa 4OXOQHOCTM aKTUBA M PbIHOYHOIO MHAUKaTopa (6eH4YmMapka), UCNomnb3yTCA 3Ha-
YEHWsI LieHbl 3aKpbITUS N PbIHOYHOTO MHAUKaTopa 3a nocrnegHue 45 ToproebIx OHEW, NpeaLe-
CTByHOLLME faTe onpeaeneHus cnpaBeaimBon CTOMMOCTU.

LLeHa 3aKpbITUA akTuBa Ha AaTty onpeneneHuna cnpaBe,qnleoDl CTOMMOCTU B MOAENN HEe Y4un-
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) u 6e3pnCcKoBOI CTaBKM 3a 3TOT TOProBbI AeHb B MOAENMW HE YYUTbIBAETCS.

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, 3Ha4eHne pbIHOYHOrO MHAMKaTOpa (B6eHYMapKka) 3a 3TOT TOProBbIN AeHb NPUHUMAaETCs
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 Ansi npuMeHeHnst mogeny 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 LieHaM, onpeaeneHHbIM Mo 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 OTCYyTCTBUMN HeobXoAMMbIX AaHHbIX AN pacyeTa CTOMMOCTU, cnpaBeanmBada oOLeHKa
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 COOTBETCTBYHLLMX MH(POPMALIMOHHBIX CUCTEMaX B
CBSI3Y C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseanmBon CTOMMOCTY aKTMBOB MCMONb3yeTCs LeHa, pac-
cUMTaHHas no uToram NOcregHero TOProBoro AHsA. Takon nogxon UCNosnb3yeTcs 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 mexxgyHa-
poaHon chmHaHCoOBOWM op-
raHusauumu

[na onpegeneHus cnpaBeanvMBon CTOMMOCTU, UCNONb3yloTCS Habnogaemble LeHbl BHEGUpP-
)KEBOrO pbIHKA, BbibpaHHbIe B cneaytollem nopsake (yobiBaHus npuoputeTa):
e leHa, paccuutaHHasa LleHoBbiM LeHTpom HPL (no meTogonornsm, yTBepXKOeH-
HbiM 01.12.2017 n 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 OCHOBAHWM AaHHbIX UCKMIOUYUTENBHO 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

crnpaBefnnBon 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 GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAenstoTCA pacyeTHble
LeHbl, ANS Lernen onpeaeneHus cnpaseiivBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LeHa, pac-
CYMTaHHasi No UToram NocrnegHero ToproBoro AHs. Takow Nogxon UCMonb3yeTcsl B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHNE pacyYEeTHON LiEHbI 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), onpeaerneHHas B COOTBETCTBMU C HOPMAaTUBHbLIMM MNpa-
BOBbIMMW akTamu Ha gaTy onpegeneHns CHA un packpbiTas / npegocTaBneHHas yrnpasnsioLen
komnanuen MN® (MnoTe4yHoro NoKpbLITMS).

B cny4dae OTCyTCTBUA PACKPbITbIX ynpaBnmou.l,eﬁ KOMNaHWeN faHHbIX O pacYeTHOM CTOMMOCTH
MHBECTULUMOHHOrIO nasa (cemechKaTa y‘-laCTI/Iﬂ), 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, cnpaseanneas CTOMMOCTb onpeagendeTca 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 cnpaBeanueas CTOMMOCTb OMNpeaenseTcs B o6Lem nopsake.

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

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHusi cnpaBefsIMBo CTOMMOCTH
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[eno3uTHbIN cepTudukart

Ons onpepeneHna CI'IpaBe/J.J'II/IBOVI CTOMMOCTU NUCNONb3yeTCA 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 n no3gHee) € UCMONb30BaHMEM METOOO0B OLIEHKH, , onpeAeneHHble B COo-
OTBETCTBUM C MeToAamMm 3 (NMpMopuTET OTAAETCS LieHaM, onpeAeneHHbIM Mo nocnea-
Heln yTBepXAEHHON METOAMKE OLIEHKM).;

e UMHAOEeKCHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMasi MHopMaLUMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

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 1CMOSb3YEeTCS CTOMMOCTb, ONpeAerieHHasi OLIeHLLMKOM MO COCTOSIHUIO 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 YyTBepXKAeHHOW meToauke
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 komnaxHun 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 JOMTOBOW LieHHOW Bymaru onpeaensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cny4ae OTCyTCTBUS YKa3aHHbIX LileH B COOTBETCTBYHLMX MHAOPMALMOHHBIX CUCTEMAX B
CBA3U C HETOProBbiM AHEM 6VIp)K, Nno nToram TOproB Ha KOTOPbIX onpenenAarTCA pacyeTHble
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LeHbl, ANs uenen onpeaeneHunst cnpaseaiMBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
cYMTaHHasg no UToram NocregHero TOProBoro AHA. Takow noaxo UCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbLIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYeTHOWN LEHbI B HETOProO-
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 KOTOpbIX 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 HOMMHana K Nofny4YeHunio 40 AaTbl MOHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCNOBUSIMW BbiNycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06rmraumin Npu BO3HUKHOBEHWMN NPU3HAKOB 06eCLIeHEHNS 1 OTCYTCTBUM LIEH NEPBOro U LieHbI
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccuuTbiBaeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENIKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM 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-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBo CTOMMOCTLIO LIEHHOM Gymaru B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNK/M U CYMMOW CAErNKN B BanioTe CAenku, NpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3a40SMKEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTeNbCTB (KPeaUTopckasa 3af0MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTtopckas 3a0MKeHHOCTb) Y NpoaaBsLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B Clly4ae BO3HUKHOBEHUS COOLITUI, NPMBOASALLNX K 06eCLEHEHNI0, B COOT-
BeTCTBUU C lMNpunoxeHnem 4.

Cnincok obLwux cobbITui, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALEHWUU OATbI MOCTABKU BAINOTbI, ONPEAENIEHHOWU YCITOBUAMU JOTOBOPA C OIATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJIOTbI)
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CnpaBeanveasi CTOMMOCTb 3a40IMKEHHOCTU MO cAenkaM C BarntoTOW, 3aknioyeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pasmepe pasHuLibl Mexay TekyLlen cnpaBeanmBoi CTOMMOCTbIO BanioTbl B BantoTe pacyeta CHA 1 cToMMocCTbio BantoThl, 3aduk-
CMPOBaHHOM B JOroBOpE Ha AaTy UCMOMNHEHUSI COENKW, MPUBEAEHHON K BantoTe pacyeta CHA.

B crniyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCcs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y nokyna-
Tens/ B cocTaBe 00653aTenbCTB (KpeamTopckas 3af0/MKEeHHOCTb) Yy Mpodasla, oTpuuaTtenbHON pasHuubl - B cocTase o6s3a-
TenbCTB (KpeanTopcKas 3ad0MKEHHOCTb) y NOoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA0MMKeHHOCTb) Y NpodasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCA B Cryvae BO3HUKHOBEHMS COObITUI, NPMBOAALLMX K 0becLeHeHuto, B COOT-
BeTCTBUU C lNpunnoxeHuem 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 ynpasnstoLyto komnaxuio [1.Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsioLLyto komnaHuio [.Y.
nne.

CnpaBeanueasi CTOMMOCTb onpeaenseTcs B COOTBETCTBMM C METOOOM KOPPEKTUPOBKM CNpaBeanvBoi CTOMMOCTU Npu
BO3HVMKHOBEHWUM COObITUS, BegyLLero k obecueHeHuo (Mpunoxexuve 4).
Cnuncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

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

CTOMMOCTb aKTMBOB M BENUYMHa 0653aTenbCTB, BhIpaXKeHHas B BarnoTe, OTNMYHOW OT BantoTel pacdeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenexunst CHA no 6upxesomy kKypcy 3akpbitusa (TOD) NAO «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 Poccunckon degepauun.
B cnyyae ecnu LleHTpanbHeiM BaHkom Poccuiickon ®egepaunm He YCTaHOBMNEH KYPC MHOCTPaHHOW BanioThl, B KO-TOPOW Bbipa-
)KeHa CTOMMOCTb aKTMBOB (06513aTenbcTB), kK BantoTe onpeaenexust CHA B cootseTcTBum ¢ Mpasunamu OY MU, gencreyowmmn
Ha gaTy onpegeneHus CHA, TO nCNonb3yeTcss COOTHOLLEHUE MEXAY KypCOM MHOCTPAHHOW BarnioTbl W BanoTow onpegeneHns
CYA B cooTBeTcTBUM C Mpasunamvu Y MNP, gencreytowmmn Ha aaty onpeaenexust CHA, onpefensieMoe Ha OCHOBE CMoT Kypca
3TMX BanOT NO OTHOLUEHMIO K amepukaHckoMy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE) (kpocc-kypc
MHOCTPaHHOW BarntoThl, onpeaeneHHon Yepes amepukaHckun gonnap (USD)).

OMPEQOENEHUE CNPABEQJIMBOV CTOMMOCTU OEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro BkMaga (ganee — 4eno3nT) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
depepauun.
CnpaBeanveas CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYMNIEHMS CPOKa €ro NOMHOro noralleHus, yCTaHOBMEHHOTO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe OCTaTka Aerno3unTta, yBeSIMYEHHOW Ha CYMMY NMPOLIEHTOB, PAaCCYMTaHHbIX HA AaTy onpeaeneHns cnpaBeasiuBon
CTOMMOCTU MO CTaBKe, NPeLyCMOTPEHHOM JOroOBOPOM, ECIIN CPOK NoralleHns AenosnTa - «4o BocTpeboBaHusay;
e Ecnu cpok norawenus genosuTa He 6onee 1 (ogHoOro) roga, n ctaBka no Aen0o3nTy COOTBETCTBYET PbIHOYHOM HA AEHb
onpefeneHus cnpaBeanMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN03uTa NpU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaAe, YBENNYEHHbIX Ha CYMMY MPOLEHTOB, PACCUYNTaHHbIX HA AaTy OnpeaerneHnsi cnpaBeasiuBon CTOMMO-
CTU NO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnm cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO MPUMEHSIETCSI
MeTop, NpUBEeAEHHON CTOMMOCTH ByayLUNX AEHEXHBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnuBasi CTOMMOCTb Aeno3uTa onpeaensietcst no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeCEHUSI IAMEHEHWI B YCITOBUS ONPEAENeHNst Cpoka A0roBopa MakCumarbHbI CPOK ONpeaenseTcsi B COOT-
BETCTBMU C M3MEHEHHBLIM CPOKOM Aeno3uTa, AEUCTBYOLLMM Ha AaTy onpeaeneHusi cnpaBeaiMBon CTOMMOCTU, NPpUYEM Hakonne-
HWe Cpoka BKIlaga He NPOUCXOANT.

CnpaBegnueasi CTOMMOCTb AEN03NTOB onpeaensieTcsl B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CripaBeasiuBoi CTon-
MOCTM NpW BO3HMKHOBEHMM COOBITMSA, BeayLero k obecueHeHunto (Mpunoxerve 4).

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

METOA NPUBEOQEHHOW CTOUMOCTU BYAYLWMUX AEHEXHbIX MOTOKOB

MpnBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyuTbiBaeTcs no popmyne:
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PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbCcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (0bs3aTenbcTBa), HaunHas ¢ Aatbl onpeaeneHus
CUA;

n . CyMMa N-0ro AeHeXXHOoro noToka (I'IpOLl,eHTbI M OCHOBHas cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatbl onpegeneHns CHA;

" - konuyecTBO OHel OT Aathl onpeaeneHns CHYA 0o AaThl N-0ro AeHEXHOro NoToKa,;

I - CTaBKa OUCKOHTUPOBaHUA B NpoleHTax roaoBbliX, onpegernieHHasa B COOTBETCTBUU C HAacToAWMMn ﬂpasmnaMM.

Mopsapok onpeaeneHna N KOPPEKTUPOBKU AEeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBakOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA OXungaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHbIX CpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKINo4YeHmnem criydaeBs 4OCPOYHOro noraweHmna oCHOBHOIro nonra).

CyMMbI JEHEXHBIX NOTOKOB PACCYUTLIBAOTCS C YY4ETOM KanuTanu3auum NPOLEHTHLIX 4OXOA0B, €CMN 3TO NPeaycMoT-
PEHO YCNoBUSIMK OroBOpA.

Mpadhmk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHUI B JOroBop (B TOM YMCNE B YacTuM U3MEHEHUSA CTaBKM MO JOroBOpPY, CpoOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTY NN CPOKOB BbINMaThl NPOLEHTHLIX JOXOA0B),
o N3MEHEHUS CYMMbl OCHOBHOTO Josra (MonofHeHns!, YaCTUYHOro JOCPOYHOrO MoralleHnst OCHOBHOIMO J0J1ra, ECMM OHO He

ObINo y4yTeHo B rpaduke).

Mopsaaok n nepnoanYHOCTbL onpeaesrieHusl CTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaXXOyko AaTy onpeaeneHuna crnpaBeanMBon CTOMMOCTH.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeayCMOTPEHHOW AOrOBOPOM, ECINN AAaHHAS CTaBka COOTBETCTBYET PbIHOYHOM.

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

3HAYUMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHoBaHWM MEeTOOMKW, YCTaHOBMEHHOW Ykasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToavke onpeneneHmst CUCTEMHO 3HAUYMMbIX KPEAUTHBIX OpraHu3a-

uuiA», 1 onybnmMkoBaHHbIN Ha calTe baHka Poccumn www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuu Ha gaTy onpegeneHus cnpaBenniuBon
CTOMMOCTU Aeno3unTa, ecrnv NpoLeHTHas cTaBka, NpegyCMOTPeHHas JOroBOpOM, OTIIMYHA OT PbIHOYHOMN.

Mop OnybnukoBaHHOM BaHkom Poccun cpeHeB3BELLEHHOWM NPOLIEHTHOW CTaBKOW NoApa3yMeBaeTcsl pa3MeLLeHHas no
agpecy B cetn VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHgopmaumsi 0 NPOLIEHTHBLIX CTaBkax Nno Aemno-
3uTam (Bknagam), pasmMeLLeHHbIX B Liernom no Poccuiickon denepaunm 3a mecsu, Hanbonee 6nmskuin k gate onpegene-
HWS CnpaBeanMBON CTOMMOCTW, B BanioTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
OoCTaBLUeMCs [0 faTbl norawleHus (Bo3epaTta) Aeno3uTa Ha AaTy onpedeneHus CnpaBeanvMBoi CTOMMOCTH, B COOTBET-
CTBUW C pa3BepHYTOMN LLKaroW.

Ecnu BaHk Poccuu nepectaet nybnukoBaTe CBeAeHUs1 O NPOLEHTHBIX CTaBKax Mo Aeno3nTtam (Bknagam), pasmMeLLeHHbIX
B uenom no Poccurickon ®enepaumm, a AaHHbIe NepPeHOCATCA B pasaen «PeTpocnekTuBHom nHdbopmauun», Ynpasensto-
Lasi KOMMaHWA BrpaBe NOMEHSITb UCTOYHMK AaHHbLIX MO CBOEMY OOOCHOBAHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CYX-
OEHUI0.

Ecnu Hanbonee no3gHsAsi cpeaHeB3BELLEHHAs NPOLEHTHasi CTaBka, packpbiTas Ha caliTe baHka Poccuu, paccunTaHa paHee,

YyeM 3a Mecsu 0 AaTbl onpeaeneHns cnpaseinnBon CTOMMOCTU, PbIHOYHASA CTaBKa NOAIEXUT KOPPEKTUPOBKE.
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ONEPALUNOHHAA OEBUTOPCKAA 3AAOITMKEHHOCTb

MpusHaHWe gebyuTopcKow 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSETCA HA OCHOBAHUW YCMOBUIA NOrallueHns u Jo-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHNSA 0653aTeNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy BUuay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTN OnepaLMoHHON O3HaYaeT, YTO Takas 3a[0MMKEHHOCTb He MOXeT BbiTb KBanuduumpo-
BaHa, kak ornepaLluyoHHas.

[ebvTtopckas 3ag0MmKEeHHOCTb, MO KOTOPOW BbISABNEH OAWH UMM HECKONbKO MPU3HAKOB OBeCLieHeHWs, yka3aHHbIX B
MpunoxeHun 4, kpomMe JONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepaunoHHOro Umkna, He MoxeT ObITb Npu3HaHa one-
paunOHHOWN.

[ebnTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPATa He MOXeT OblTb NpM3HaHa onepaLuyioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOYHUKM NOralleHns Takon 3af0MKeHHOCTH).

YnpasnsioLwas KoMnaHus AOormkHa NPpoBOAMTL aHanu3 ypoBHSA pycka No AebnTopPCKON 3a40MMKEHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepaLvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPON OCYLLECTBNSAETCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaagylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiN;
e [pu NepBoHaYanbHOM NPU3HaHUKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKON 3aA0MKEHHOCTH M3 cTaTyca «onepaLMoOHHON» B CTATYC «NPOCPOYEHHOWY.

[nsa uenen npoBedeHns aHanuaa, YnpaenswLwas KoMnaHus Ucnonb3yeT AOCTYNHYH e 060CHOBaHHYIO U NOATBep-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpaensiowasa kKoMnaHvusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebutopckon 3agomkeHHOCTN B Ka4ecTBe onepaunoHHON, NPU3HaHNe KOTOPOW OCYLLLECTB-
nseTcs BnepBsble;
® HeobX0AMMOCTb M3MEHeHWs NoAXoAa K y4eTy AeBUTopCKon 3a40/MKEHHOCTW, paHee NPM3HAaHHOW onepaLuioHHOMN.

Bonee nogpobHo nHdopmaumsa o KpUTepUaX KBanudukaumm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoswmx MNpasun onpeaeneHua CHA.

B TeueHune Bcero cpoka ksanudukaumm 4ebGuTopckon 3ad0mKeHHOCTU Kak OnepauvoHHOW, ee cripaBeannesas cTtou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeAiMBoi CTOMMOCTM B OTCYTCTBUE MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEA/INBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KpeAUTOPCKOWN 3a40IMKEHHOCTM onpefenseTcs B pasMepe ee octaTtka Ha AaTy onpepjerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTeNnbCTB MO BbINMaTe BO3HArPaXXOeHWA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
ynpaBneHueM, Npu3HaeTCcsa B CyMMe, He NPeBbILIAoLLEN NpeaenbHO AoNYCTUMBIA pa3Mep BO3HarpaXaeHuin Ha AaTy nNpu3HaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYHOLLIEro BO3HarpaxaeHus (B cryyae choopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnun B pacdyet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpakaeHWn, annpokcumaums BeNUYuH, nog
KOTOpble NpoMcXoanT hopMmnpoBaHNE pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB ONpeaensieTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPKAAN0-
LLMX OKa3aHHbIe yCnyru (annpoKkcMaums He NpUMeHsieTcs):

- pacxoabl No 06CNy>XMBaHUO BAHKOBCKUX CHETOB (BKITHOYAS BAIOTHBIN KOHTPOIb);
- pacxodbl No onriaTe yCnyr opraHnsaLmin No COBEPLUEHNIO CAEMNOK U 0OCNY>XMBAHUIO CHETOB B TAKNX OpraHn3auusx;
- pacxoabl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 Oka3aHMM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbIMNJIATE OU-
BUAOEHOOB U AOXOAA NO LLEHHLIM BYMAIAM

[De6uTtopckas 3afomkeHHOCTb MO BhiNnaTe AMBMAEHOOB MO akLMaM, 1oXo4a No Aeno3vuTapHbIM pacnuckam, nasim nae-
BbIX MHBECTULIMOHHBIX (DOHAOB M MasM (aKumin) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHLAOB NPU3HAETCS! OMEPALMOHHO, B OTCYT-
CTBYE NPU3HaKOB 0GECLIEHEHNS:
e B TeueHve 25 pabounx gHel ¢ AaTbl NPU3HaHUA EGUTOPCKON 3a40HKEHHOCTU POCCUIACKUX SMUTEHTOB;
e B TeueHue 45 paGouux AHel ¢ AaTbl NPU3HaHWUSA 0eBUTOPCKON 3a[0HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
TaKkKe MexXayHapoaHbIX KoprnopaLmid.
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OueHka crnpaBeanMBoi CTOMMOCTU AeBGUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AUBUMAEHAOB MO akuusiM, Aoxoda no
AenosvTapHbIM pacnuckam, nasiM naeBblX MHBECTULIMOHHBIX (OOHOO0B M NasiM (akumi) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHA0B
onpefensieTcs B Te4YEHMEe BCEro Cpoka KBanugmkaLmm Takon 3a0MMKeHHOCTH Kak onepaunuoHHON UCXoast us:

KOnn4yecTBa aKUMi/Aeno3uTapHbIX Paciucok, NaeB NaeBoro MHBECTULMOHHOIO hoHAa Unu naes (akumii) MHOCTPaHHOTO
MHBECTMLMOHHOIO hoHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe aeno MNP Ha aaTy, Ha KoTopyto onpeaens-
10TCS NULa, UMeEtoLLME NpaBo Ha MonyvYeHne auBmaeHaa (noxoaa) n o6bABNEHHOro pasMepa AMBMAeHAa (qoxoaa), npuxoasie-
rocsl Ha OJHYy akuMio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa uUnm nNam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOro choHaa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Harnoros 1 c60poB, ecrnv 3T0 NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHOpMaLMM 0 pasMepe Harmora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NoANeXaLlero yaepXaHuto, NpuMeHseTca MakcMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. No dakty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHnoB Ha 6aHKoBckue cyeta Ynpasnstowen komnanum [.Y. NN B pasmepe, BkrovaoLweM B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa oHauncnseT 4ebutopckyto 3a40mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudpukauum 4ebGUTOPCKON 3a0MKEHHOCTU Kak OnepaumnoHHOW, cnpaBeanuBas CTOUMOCTb
onpepensieTcs B COOTBETCTBUM C [NpunoxeHuem 4.

Cnuncok o6LLMx cobbITUIA, MPUMBOASALLMX K 06ecLieHeHUo, YkasaH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOIKEHHOCTM MO NPOLIEEHTHOMY (KYMNOH-
HOMY) ooxoay, YACTU4YHOMY/NMONHOMY NMOrAlLEHUIO SMUTEHTOM OCHOBHOI'O AIOJIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

De6uTtopckas 3a40MmKeHHOCTb NPU3HAETCS ONepaLMoHHOI, B OTCYTCTBME NPU3HAKOB 06ecLeHeHus:

. B TeueHue 7 pabouunx gHel ¢ AaTbl NpU3HaHUsS 4eBUTOPCKON 3a40MKEHHOCTU POCCUACKUX SMUTEHTOB, BKMoYas 3afori-
YKEHHOCTb SMUTEHTOB — MEXAYHaPOAHbIX KOpNopauui;
. B TeueHue 10 paboumx gHel ¢ AaTbl NpusHaHna ebutopckoi 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBeasivBasi CTOMMOCTb AeGUTOPCKON 3a40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) Joxody Mo AONTOBbIM LieH-
HbIM Bymaram B TeYeHne BCero cpoka npusHaHua 0eGUTopcKomn 3a40MMKeHHOCTM OnepaLyioHHON onpeaensaeTcsa B pasmepe, onpe-
[eNneHHOM Ha JaTy HacTyMIeHns cpoka UCTIONHEHNS COOTBETCTBYIOLEro 06a3aTenbCTBa (QaTy UCTeuyeHUs KyrnoHHOro nepuoaa)
B COOTBETCTBMU C YCIOBMSIMU BbINyCKa LIEHHOW Gymaru, 1 MCXOAs U3 KONMYECTBA LeHHbIX Bymar Ha JaTy HacTyMnieHus ykasaH-
HOro CpoKa.

OueHka cnpaBeannBoi CTOMMOCTY OeBGUTOPCKON 3a40MKEHHOCTM MO YaCTUYHOMY/MONHOMY MOralleHUo SMUTEHTOM
OCHOBHOIO A0Ira Mo OOMNroBbIM LEeHHLIM Gymaram B TeYeHMe BCero Cpoka npuaHaHus 0ebUTopcKoin 3a00MKEeHHOCTM OnepaLyoH-
HoOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTyNIeHnsl Cpoka UCMOSIHEHNS COOTBETCTBYHOLLEro o6A3aTenscTea B
COOTBETCTBMU C YCIIOBUSIMU BbIMYCKa LIEHHOW ByMaru, 1 UCXOAsA U3 KONUYeCTBa LieHHbIX Bymar Ha JaTy HaCTyMNeHnst yKasaHHOoro
cpoka.

Mo ncTeyeHUM cpoka Keanudukauum OeGUTOPCKON 3a00MKEHHOCTM Kak onepauuoHHON, crnpaBeanneas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnucok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 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 yrnpaBnsawLen KoMnaHum
0.Y. MU keanudumumpyeTcs kak onepaLuoHHas, B crydyae OTCYTCTBUsSI MPU3HAKOB 0becLieHeHUst ¢ AaTbl NPU3HaHUS 0O AaTbl
BbINaTbl NPOLIEHTOB BKITHYNTENBHO B COOTBETCTBUN C JOrOBOPOM/COrMaLlleHNeM.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MU onpeaensieTcsl B CyMMe Ha4YUCIEHHbIX COMMacHoO YCNoBUsM JOroBopa/cornalleHnst npo-
LIEHTOB HA CyMMY HECHW)XKAaeMOro ocTaTka - B Crnyvae, ecrnv yCroBUsi HAUUCIIEHUS MPOLEHTOB NO3BOSIAIOT HAAEXHO U JOCTOBEPHO
paccuntaTb UX pasmep Ha gaty onpegenerus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COBbITUI, NPUBOAALLMX K 0becLeHeHnto, cnpaBeannBas CTOMMOCTb onpeaensieTcsl B COOTBETCTBUM ¢ [MpunoxeHvem 4.

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

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPOPECCUOHAIIbHbIX YYACTHMUKOB PbIHKA LLEHHbLIX BYMAT
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[ebutopckas 3af0mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsWmUXcs y NpodecCMoHanbHbIX Y4acTHUKOB PbIHKa
LleHHbIX Oymar, kBannduumpyeTcs Kak ornepaumoHHasi, B crlydyae OTCyTCTBMSA Npu3HaKkoB obecleHeHuns, a Takke He bonee 3 pa-
6oumnx gHel ¢ Aathl, Korga ynpaensioLas KoMnaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B YCTaHOB-
NeHHoM hOpMeE COrMacHo 3aKriYeHHbIM JA0roBopaM (CornalleHusiM), B criydae, ecnv B TeYeHWEe YKa3aHHOro Cpoka AEHEXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MANS.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeAcTB
npepocTaensieTcs B CneunanuavpoBaHHbI AEN03UTapuii He No3gHee AHSA, CrieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Bpokepa MO AEHEXHbIM CPeACcTBaM, HaxoasWMMCH Ha
BGpokepckoM cyeTe, NMpU3HaeTCA CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHS MOCrne COBEPLUEHMS BCEX Onepauui ¢ aktu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBnagaTh C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHONO 3a ieHb, Ha KOTOPbI ONpeaenseTcss CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

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

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpegenenus CYA k npoyei 4eGUTOPCKON 3a40MKEHHOCTU OTHECEHbI B TOM Yuche
cregyrolime 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 3a40imKeHHOCTb, BO3HMKLLIASA NO 4OrOBOpaM C ayAUTOPCKON OpraHv3aunein, OLeHLMKOM, creumanuanpo-
BaHHbLIM Aeno3uTapueM, peructpaTopom, ykasaHHbimu B [Npasunax OY MA®;

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

e [Jlebutopckas 3a4omKeHHOCTb, BO3HMKLLASA B pesynbTaTe nepeBoa AeHEXHbIX CPeACTB («AEHbrM B MyTu»);

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

e WHasa pebuTopckas 3ag0mKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 06eCLEHeHNs 3a00MKEHHOCT KBanMMULMPYEeTCs Kak onepauuoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHus caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCNOBUSAM CAENKN
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 o60CHOBaHHOMO 3KCMEPTHOro (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 YNPaBnsioLWen KOMNaHnM CPOKOB MoralleHns 3af0SPKEHHOCTU, Takas 3aJ0iPKEHHOCTb NpOJoIkKaeT 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
ob6513aTenbCTB cocTaBnseT 25 pabounx gHel, B Te4eHNe KOTOPbIX 3a40MKEHHOCTb BCe elle KBanudumumpyeTcs onepauyoHHON.
Mpun Hannm4mn o60CHOBAHHOIO 3KCMEPTHOIO (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsoLwen KOMNaHMm O TOM, YTO yBenMyeHune
CpOKOB OKasaHus yCryr unm noraiueHms 4ebutopckor 3ag0mMKEHHOCTU He SIBNSIETCHA CNeACTBMEM HeraTMBHBLIX NMPOLECCOB, BO3-
HUKLLMX B AEATENBHOCTU AOIMKHMKA UMW NPY HanuyYMm AOKYMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HWS 3aJ0rmKeHHOCTM / okadaHus yenyr MNP asnseTcs ocHoBaHMEM ANS YBENWYEHUS CPOKa KBanvdurKkaumm Takown 3af05mKeHHO-
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| 3a0JKeHHOCTN onpeaenaeTca:
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e B cymme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeAerieHusa cnpaBenfiMBom ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHou. [lebrutopckasi 3a00mKeHHOCTb 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 ¢ UCNofib30OBaHMEM MeToAa NpUBEeAEeHHON CTOMMOCTM OyAyLMX AeHEeXHbIX NOTOKOB €
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM 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 ncnonHe-
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 PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNSAEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedutopckon 3agomkeHHocTu no gorosopy PENMNO ocyuwectBnsieTcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINMar.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix PoHgom no nepson yactu PENMO B TeyeHue nepuoga ot aathbl
MCNONHeHMs NepBor Yactu gorosopa npamoro PEIMO go gatel ucnonHeHus BTopon yactu gorosopa PENMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOSIHEHUS BTOPOM YacTu caenku obpatHoro PENMO, onpegensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wmx Mpasun onpepenexuns CHA.

CnpaBeanveasi CTOUMOCTb AeOMTOPCKON 3a0MKEHHOCTM K NOMyYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COOLITUI, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

ONPEQENEHWE CMPABEANMBOW CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BOaHOrO (OMHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMMocTb BHeGUpkeBoro pacyeTHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0ImMKEHHOCTb, Kak oueHka npaea u3 NOU, ecnn no ycnoBusiMm KOHTpakTa nNpy UCMOMHEHUW Ha aaTty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuLbl Mexay cripaBeasIMBoy CTOMMOCTbIO 6a30BOro akTvea U LIeHOM
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[J0JKEHHOCTb, Kak oLeHKa obs3atenscTB n3 MNdU, B cnyyae, ecnv no ycrnoBusiM KOHTPakTa npu ucnorn-
HeHun Ha paTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOf AEHEXHbIX CPEACTB CO CrneumansHOro GpoKepcKoro cyeTa He UCMOSTHEHO B Te-
YeHue ABYyX pabounx AHel ¢ AaThbl NpeabsBeHUs NopyyYeHus crpaBeasivBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTum-
Horo obecrneyeHns onpeaensaeTcs ¢ UCMOoNb30BaHMEM METOO0B KOPPEKTUPOBKM, yKkasaHHbIX B Mpunoxernn 4. [laHHble 0 Heuc-
nosnHeHnn TpeGoBaHNs GPOKepPOM NPeaOCTaBNATCA YPaBsioLLet KOMNaHeln B CreLnanMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero gHs, CreaytoLLEro 3a OKOHYaHNEM YCTAHOBIIEHHOMO CPOKa.

Cnpaeeanusas ctouMocTb [MPU koppekTupyeTcs B criydyae BO3HUKHOBEHUSI COBLITUM, NPUBOASALLUMX K 06ecLeHeHuto,
B COOTBETCTBUU C [MpunoxeHvem 4.

Cnuncok 06LwMx cobbITUi, NPUBOAALLMX K 06ecLeHeHNo, ykasaH 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 BO3HAIPAXOAEHNN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JNEHUEM NMUo

Peseps Ha BbiNnaTty Bo3HarpaxaeHust dopmMmnpyeTcs OTAENbHO B YaCTU pe3epBa Ha BbiNnaTy BO3HArpaxaeHns ynpas-
NAOLWEeN KOMNaHMM U B YacTU pe3epBa Ha BbiNnaTty BO3HarpaxaeHus cneuuanusnpoBaHHOMY Aeno3nTapuio, Ly, OCyLLeCTBNS-
loLWeMy BeieHue peecTpa MHBECTULMOHHBbIX NaeB PoHaa 1 ayamTopckon opraHm3auum doHaa.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeAeneHHbINn NCXoas U3 pa3Mepa BosHarpaxaeHus, npeaycMoTPeHHOro npa-
sunamu 1Y NMU®, HauncnseTca HapacTalLWwmnM MTOroM 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTW YWCTbIX aKTMBOB: C Hanbonee NoO3aHeN U3 ABYX AaT — AaTbl HAYana Kanexr4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
HWS) bopmMmnpoBaHus - AO:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiienus MU (BknountenbHO) B YacTy pe3epsa Ha BbiMnaTy BO3HArpax-
OeHuUs yNpaensioLLen KoMmnaHmy;

Hanbonee No3gHen M3 ABYyX AaT NPV NpekpalleHun - AaTbl OKOHYaHUa npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHWA peanusaummn Bcero umylectsa NMA®.

PesepB Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO KaXK4oW YacTu pesepBsa B CrefytoLeM nopsake:

Ha nepBbIn pabounii AeHb OTYETHOrOo roaa:
pacyu
g _ CuAr,
i Xn
D
roe:

i- cymma HaumcneHus pesepsa Ha nepsbili pabounii AeHb OTYETHOTO roaa;

D . KONMYecTBO paboumnx AHEN B TEKyLLUEM KarneHaapHOM roay;

CHA™ pacyeTHas (MpomexyToyHas) BenmunHa CHYA Ha nepBbIi paboyunii AeHb OTHETHOrO rofa, B KOTOPbIN
HauucnaeTcs peseps P onpefeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB Nocre 3andaTon no dopmyne:
Yy — Axmusvy — Km,
1 X + xnpn)

D

Axmuew y .
ﬁ- pacquHaﬂ BeJNIM4YMHa aKTUBOB, BKINK4Yasa D,e6VITOpCKyI'O 3a40IMKEeHHOCTb Ha I'IepBbIVI paGoqvwl AeHb

oT4yeTHOro roga. [ebutopckyto 3a40MKeHHOCTb Ha NepBbIi paboynin eHb OTYETHOro roga HeobxoAMMO y4uTbiBaTb A0
HayMCneHns Bo3HarpaxaeHu n pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbii pabounii AeHb oTyeTHoro roga. B cry-
Yyae onnarbl B NepBbI pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen ns NG BosHarpaxaeHn, Ha4NCNEeHHbIX
B nepBbIn paboymnin AeHb 0TYETHOrO roga, HeobxoAMMO Npy onNpeAeneHUn pacyeTHOW BENNYMHBI akTUBOB Ha NepBbIl pa-
604nii fEeHb OTYETHOIO roAa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiayeHHbIX BO3HarpaXxaeHu B NepBbIvi pabounii AeHb
OTYETHOrO rofa.

1. BeJIMYMHa erﬂI/ITOpCKOI/I 3a400/MKEHHOCTU 663 yqua Ha4YUNCNEeHHbIX BO3Hana)KﬂeHVII/I Ha I'IepBbII/I pa6o-

YMM OeHb OTYETHOrO roaa.

X- npoueHTHaa cTaBKka, COOTBETCTBYOLLIAA:

X
VEn _ pa3mep BO3HarpaxgeHusi ynpasnsiowen komnaHum otHocutensHo CICYA, yctaHoBneHHbIn Npasu-

namu Y NMUO (B gonsax), AENCTBYIOWMIA HA NEPBLIN pabounii AeHb OTYETHOrO roaa;

Xl’l n . < .
pr COBOKYIMHbI pa3mep BO3HarpaXkaeHun cneunann3vpoBaHHOMY AEN03NTapuio, ayaAnTOPCKOM opraHu3a-
uuM 1 nuuy, ocyLlecTBRSIOWEMY BeeHne peectpa BnagenbueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,

ycTaHoBNeHHbIV MNpasunamu Y (B Aonsix), 4EWCTBYHOLWNIA Ha NepBbli paboynin AeHb OTYETHOTO roAa;

X . . .
N - kaxpgas NnpoueHTHaaA CTaBKa, AencTBoBaBLUaA Ha nepBbin pa6oqvw| AeHb OTYETHOro roga
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/ xy/cn + xnpn \

3Havenne | 1+ D | He okpyrnsetcs.

SI " C%l]](l(.'ll

OprrneHme npu pacyete NPOU3BOANTCA HA KaXXOOM OENCTBUKM 4O 2-X 3HAKOB Mocre 3ansToun.

Ha apyrvue gHu onpegenerHus CYA (3a uckniodeHnem nepsoro paboyero AHS OTYETHOro roga):

d-1 N
(CHAL““+D CYA) D.(x,T,) .
— t=1 * n=1 _
5 D T 2.5

i k=1

roe:

k — nopsiAKoOBbIN HOMEP KaXXAoro Ha4yMCreHVs pesepsa B OTYETHOM rofy, NpUHMMatoLWmnin 3HavyeHuns ot 1 go i.
k=i — nopsiaKoBbIN HOMEp NnocrneaHero (TekyLlero) HauYncneHns pesepsa;

k. CyMMa KaXxaoro npon3seaeHHOro B Tekylem oT4eTHOM rogy Ha4nucneHusa pes3epsa;

i - cymma ouepeHoro (TEKyLLEro) HauMcneHns pesepsa B TeKyLLEM OTYETHOM roay;

D . KOnM4yecTBO paboumnx AHEN B TEKyLLUEM KarneHaapHOM roay;

i - konuuecTso paboumnx AHel nepuoaa, onpeaeneHHOro ¢ HadYana TeKyLIero OTY4eTHOro roga Ao (Bkhoyas)

S.
JaTbl HAUMCneHns pesepea ',

. . T.
t — NopAOKoBbI HOMep paboyero AHA, NpUHaANexallero nepuoay, 3a KoTopbii onpedeneHo ~ ', npuHuMato-
. . S,
LA 3HaveHuns oT 1 o d. t=d — nopaaKoBbIN HoOMep paBboyero AHA HauyucneHusa pesepea | ;

C44

- CTOMMOCTb YNCTBIX aKTUBOB MO COCTOSIHUIO HA KOHELl KaXOoro paboyero OHs t, 33 UCKIIOHYEHNEM [HS
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmin aHio t paboyui
OeHb TeKyLLEero OTYETHOro roga.

acuy
Cyar N S,
- pacyeTHas (npomexyToyHas) BenmdmHa CHA Ha gaTy d, B KOTOPOM HauUCnsieTcst pe3eps , onpe-
JeneHHas C TOYHOCTLIO A0 2-X 3HaKOB Nocre 3anaTorn no opmyne:

(6T 3T,

i1 d-1 (= T * T )
(Axmuswvry — Km, +ZSk)—(ZCIIAt* ! 5 ! )
CY, é)actt — k=1 N t=1 -
le (X0 T ) Zl: (T )
n=. + n=:
1+ ( T T ))
D

Axmuesuw
- pacyeTHas BenMuMHa akTUBOB, BKMOYas 4ebUTOPCKYI0 3aA0mKeHHOCTL Ha aaty d. [lebuTtopckyio
3a0JPKEHHOCTb Ha AaTy d Heo6XoAMMO Y4nTbIBaTb 4O HAYMCINEHNS BO3HArpaXKaAeHUn 1 pe3epsa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnsioLlen komnaHuen na NSO sosHarpaxxgeHni, HaumcrneHHbIX B AaTy
d, HeobxoaMMO Mpw onpeaernieHnn pac4YeTHON BENNYMHbl akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxageHui B aaty d.
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m y .
d - BenuumMHa KpeaUTOPCKOM 3a40MMKEHHOCTU 6e3 yyeTa HauMUCreHHbIX BO3HArpaxaeHUi Ha aaty d, BKIio-
Yasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxzaeHust Ha aaty d-1, rae d-1 —pabouuit feHb, NpefLuecTByoLwmiA aate d.

i-1
2.5

k=l - oBLan cymma pe3epBOB Ha BbiNMaTy BO3HarpaxmneHusl, HauMcneHHbIX ¢ Havana roga go aatsl d.

X- npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

X
VEn pasmep BO3HarpaxxgeHus ynpasnstowen komnaHum otHocuTenoHo CITCYHA, yctaHoBneHHbin MNpasu-

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

X
npn o o <
P coBOKYNHbIN pasmep BO3HArpaXaAeHHil CeLMani3npoBaHHOMY [ENo3nUTapuio, ayaUTOPCKON OpraHm3a-

UMW 1 1LY, OCYLLECTBNSIOLLEMY BefeHVe peecTpa BragenbleB UHBECTULMOHHBLIX NaeB MNP, oTHocuTenbHo CICYA,

N . . T,
ycTaHoBneHHbIN MNpasunamu OY MN® (B gonsix), 4eNcTByOWUIA B Te4eHne nepuoga ~ !';

N — KON-BO CTaBOK, 4EMCTBOBABLUMX B OTYETHOM TOAY;
X, . T;
- Ka)kgaa NpoLeHTHaa cTaBka, AeicTBOBaBLUIas B TeyeHue nepuoaa ;

o . X
N - Konu4ecTso paGO‘-IVIX AHen nepuoga, B KOTOPOM AeuncTtBoBalsia CTaBka N | NnpuHagnexawiee nepuoay

N
T=>T
Ti 1 ; n
, roe =
N N N N
Z (xylchn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 40t n=1 n=1
( Ti Ti ) ( Ti Ti )
3HayeHus Z—LS"T"); D 1+ D He
OKPYIMSATCA.

CHA

S, y ,
OprFﬂeHVIe npu pacdete ' un NPON3BOANTCA Ha KaXKAOM AENCTBUM A0 2-X 3HAKOB NOcCre 3ansaTon.

Pa3mep chopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnst yMeHbLUAETCS HA CyMMbl HAUMCIEHHOIO B TEYEHME
rofa Bo3HarpaxgeHus ynpasnstoLlen KoMnaHum, cneunanmanpoBaHHOMY Aeno3uTapuio, Ny, OCyLLIEeCTBNSALWEeMY BeAeHNe pe-
ecTpa BnaaenbLUeB MHBECTULMNOHHBLIX Naes MNMN® 1 ayanTopckor opraHusaumm.

[MpeBbiWweHne pe3epBa Npy HA4YMCNEHUN BO3HArpaXxaeHus ynpasnsoLwen KoMnaHum, Bo3HarpaxaeHus cneunanmnsmpo-
BaHHOMY [eno3nTapuio, ayanuTopCcKon opraHmsaumm u nuuy, ocyLecTBrsoweMy BeJeHne peectpa Bnagenbues UHBECTULNOH-
HbiX naes MO, B TeueHne kaneHgapHoOro roga He gonyckaeTtcsi. HauncneHne Bo3HarpaXkaeHus YnpaensioLwen KOMnaHuM Ha
nocregHo OTHETHYIO AaTy KaneHgapHoro roga B pasmepe, cootseTcTBytowem Mpasunam Y MU, npu HegocTaTovHOCTH pe-
3epBa JonyckaeTcs 3a cHeT npo4nx pacxogos MANS.

He ncnonb3oBaHHbIV B TEHEHWEe OTYETHOrO roga peseps Ha BbinnaTy BO3HarpaxaeHus noanexuT BOCCTAHOBMEHMWIO NO
OKOHYaHMK OTYETHOrO rofa, HO He Mo3gHee NepBoro pabo4yero AHA roga, Cneaylwero 3a OTYETHbIM, U MPU3HAETCs B COCTaBe
npoYnx 4oXo40B. YKa3aHHOE BOCCTAHOBIIEHNE OTpaxaeTcsa npu nepBoM onpeaeneHnn CHA B rogy cneayowum 3a OTYETHLIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHUN CHA, NEPEPACHET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponseeaeHHbIM CneumannampoBaHHbIM OEN03UTapUEM U
YnpasnsioLeln KoMmnaHnen, CTOPOHbI NMPOBOAAT BHEMNAHOBYIO CBEPKY COCTOSIHUSI aKTMBOB 1 06s13aTenscTB PoHAa U NPUHUMAIOT
Mepbl K UCMPaBMeHNo OLUNBOK, a Takke OCYLLEeCTBMSIOT CBEPKY:
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e  aKTMBOB M 06513aTENbLCTB HA NPEAMET COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUSA (MPEKpaLLeHNsa NpU3HaHus);

e ucCnonb3yeMon Ansa oueHkun aktneoB MNMN® nHdopmaumy;

e  WCTOYHUMKOB Ja@HHbIX AN onpedeneHnst CTOMMOCTY aKTUBOB (BENUYMHBI 00A3aTeNbCTB), a Takke nopsiaka ux Bbioopa;
e  opsigka KOHBepTauun BENMWUYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BamnkoTy.

Mpu nposeaeHnn ceepkn CneunanmanpoBaHHbI 4eno3vTapuin n Ynpasnsaiowas kKomnaHus Bnpase notpebosaTb Apyr
y Apyra nobble AOKYMEHTbI (Mnn MX Konuu), NoATBepXAatoLwme dakTbl HanpasneHna/nonyyYeHns pacnopsiXkeHnn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbICNaHHbIX CneunannsmpoBaHHbIM AeN03NTapreM, a Takke ApYrnx AOKYMEHTOB, HE06XoAMMbIX ANS Bbl-
ACHEHWSA NPUYUHBI N YCTPaHEHNS OBHaPYXEHHbIX PACXOXOAEHWUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCHA C YYETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cniyyae ecnu pacxoxgeHusi He 6binu yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefoCcTaBeHnst OTYETHOCTH,
dakT 0bHapy>xeHns pacxoxaeHui pukcnpyetcs B [NpoTokone pacxoxaeHui pesynbtaTtoB cBepku CHA (ganee — NpoTtokon pac-
xoxaeHun). MNpu atom CneunanuampoBaHHbIi aenosutapuii 3asepsieT Cnpasky o CHA MNA® B cornacoBaHHOM YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHel ¢ AaTtbl nognMcaHus MpoTokona pacxoxaeHUn yeomMnseT
0 pakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLLero yCTpaHeH1sa pacxoxaeHUin noaTeepxaaeTtcsa nyteM sasepeHus cnpaskv o CHA NMA® Cneuunanu-

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

B cnyyasix uameHeHus AaHHbIX, HA OCHOBAHWUM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YACTbIX aKTMBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCThbIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTY akTuBa (obsi3aTtenbctea) coctaBnseT meHee Yyem 0,1% KOpPEeKTHOWM CTOMMOCTU YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnaeT meHee 0,1% KOppEeKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsiBNEHHOE OTKIOHEHME UCMONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbLcTBa) coctaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTuBOB CrneunanuavpoBaHHbI Aeno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nas nNpy NpMobpeTeHnn 1 Npu norawieHmum n obmeHe
naeB U, OCYLLECTBIAIOT BO3MELLeHMe yuiepba BrnagensuaMm MHBECTULMOHHBIX Naes.

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

AN npegoTBpaLLeHnst ero NoOBTOPEHUS.
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MPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckow 3aformKeHHo-
cTn);

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

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

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpvBaeT YCRoBusi, Mpu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npasa TpeboBaHus O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA fe-
MO3WTHbINA CYET Ha OCHOBAHUWU Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[Oata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Ha4yncriexH-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTyc AeOnTOpCKOM 3a40IMKEHHO-
cTh);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThbl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BPaTHON OCHOBE,
(coenku PETO))

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXaeHHasi COOTBETCTBYHOLLEN BbIMUCKON
no cyeTy Aeno;
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poBaHHOM Oeno3uTapuu, NoATBEp-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

e  ecnv JOKyMeHTapHble UeHHble by-
Maru He nognexar y4eTy Ha cyeTax
neno (3a MCKMYEeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHON B COOTBETCTBUM C YCOBK-
sIMW [OroBopa W 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 nopa-
nexar y4eTy Ha cyeTax Aeno (3a UCKIoYEHNEM
[eno3nTHbLIX CepTUGUKATOB) - C AaThl Nepegayn
ueHHon bymaru MNUNO, onpepneneHHon B COOT-
BETCTBUM C YCMOBWUSIMM [OroBopa WM noateep-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX Oy-
mar;

no Aeno3vTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (aenosuta) OeHEeXHbIX CpeacTs,
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 (NonyyYeHns nHdopMa-
UMM O NMKBMOALMN IMUTEHTA).

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

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

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

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

[ata 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
nepBOoro AHsl, Koraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vnun uHble 4oCTynHble NHGOP-
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-
Hasi B coobLleHMn 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.
MN® /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BhIMNncke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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¢ nHpopmaumenn HKO AO HPA, nk-
dopmaumm Ha odpuLManbHOM canTe
ynpaensowen KomnaHuM wnuv B
ocvumanbHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (4nsa kea-
NMULMPOBaHHbIX 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 cpeacTBa, Haxoas-
Wwuecss y npoceccroHanbHbIX
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 € cneunanb-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um 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 umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LeHHbIMW Gymaramu, 3akroyveH-
HbIM Ha ycroBusix T+

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

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAEHHAas BbINMUCKOM Mo
cyeTy Aeno.

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

- Ob6ssatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

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

CTM  [JoroBopa  MPsIMOro
PENO.
Mo poroBopam o6GpaTHOro

PEMO (nokynaternem LUEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3agormKeH-
HOCTb K MONy4YeHuto nepe-
AaHHbIX OEHEeXHbIX CPeacTs
no nepBoW 4acTu [orosopa
obpaTtHoro PENO;
- 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,
npenycMoTpeHHOW foroBopom/6up-
»KEBOW cOeNKou;

HoroBop o6patHoro PEMO:
npu3HaHne UeHHbIX Bymar, nony-
YeHHbIX N0 NePBON YacTy AOroBopa
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 [OroBo-
poMm/BrpkeBOW CAenKou

Ha gaty cnucaHus co cyeta OEMNO
LEeHHbIX Bymar, nony4eHHbIX Mo 4o-
roBopy obpatHoro PEIO (Tonbko B
crnyyae, eCnu Ha MOMEHT CrMCcaHus
co cyeta AEMNO ueHHbIX Bymar no

Ha JaTy WCMOMHEHUS BTOPOMW YacTu OoroBopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopcKoN 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUmaeTcss 6onee no3gHsA M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

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

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebuTopCKON 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MNP LeHHbIX Bymar paBHO Hy1H),
00 MOMEHTa WCMOSIHEHUSI 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
OCHOBaHMUW BbINUCKM CO CYeTa, OTKPLITOrO Ha yrnpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro otyeTa.

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

[ata oTpaxeHus 6pokepom npnobpeTte-
HUSI COOTBETCTBYIOLLErO 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-
HWWN KOHTPaKTa ¥ MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B NpaBunax KNvpuHra, B YCTAHOBMEHHOM MMW MO-
psioke).

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

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ag0/mKeHHOCTb,
BO3HUMKLIAs NO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
TapueMm, perncTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BOJAa  [AEHeXHblX  CpeacTs
(«AeHbrn B NyTU»);

[ebGutopckasi 3a40MmMKEHHOCTb,
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
NpeBbILEHNsT OOMyCTUMOW Benu-
UYMHBbI BO3HarpaxxgeHun u/unu pac-
XO[0B, CyMMa MNpPEBbILEHNS 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
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AomKHa BO3MECTUTb
B [MN® B pesynbTaTe OoNyLEHHOrO
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 OTHOLUEHWN KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKeH-
HOCTb.

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

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTUBMPOBAHHOIO) CyxAae-
HMA Ynpasnsiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHWUI OTHOCUTENBHO MONYy-
YeHUs NpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBUM C OBLLUMMW NOMOXKEHW-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

Buabl o6s3aTenbLCTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa
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er,D,VITOpCKaﬂ 3a0JKEeHHOCTb
no caesikam, no KoOTopbiM HacTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

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

Hata ncnonHeHnust o6s3atenscts MNP no gorosopy.

KpeauTopckas 3aformkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes [MN®

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

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

KpeouTtopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

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

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

KpeauTopckas 3aformkeHHOCTb
no BbINnaTe AEHEXHON KOMMEeH-
cauum npu norawueHnn NHBeCTy-
LUMOHHBbIX Naes MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

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

[ata BbinnaTsl (NepeyncneHns no obmeHy) cymmbl
[AEHEXHOW KOMMEHCaLUMn 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

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

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

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

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

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

[ata Bo3BpaTa CyMMbl 3aJ0/DKEHHOCTM YNpaBrisio-
e KoMNaHuM cornacHo 6aHKOBCKOW BbIMUCKE.

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

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBa
no Bbinnarte Hanora u (unu) obssarens-
HOro nnarexa, CorrmacHo HOpMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauuu n (Mnu) 4Orosopy.

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

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

poBaHHOMY aenosuTtapuio,
ayanTopPCKOm opraHusauuu,
nnuy, OCYLLECTBRSIOLEMY Be-

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

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

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

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

e [lata nonyyeHus [OKyMeHTa, noa-
TBEPXKOAIOLWEro BbINONHEHWE pa-

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

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

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

albHOro 3Ha4YeHus.
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60T (okasanus ycnyr) MNP no coot-
BETCTBYIOLLMM JOrOBOPaM Ui B Co-
oTBeTcTBUM ¢ Npasunavmu Y MAN®.

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nunyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uecTtBo "CaHkT-lNMeTepbyprckas Gupxa”

AkumoHepHoe obuwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"

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

PpaHkdypTCcKan oHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnuHckasa doHgosas bupxa (Philippine SE)

Oroccenbgopdckas oHgoBas dupxa (Dusseldorf SE)

"aHHOBepckas doHgoBas bupxa (Hannover SE)

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

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

B cooTBeTCTBUM C HACTOSALUMM MYyHKTOM OMNpeaensieTca pacyeTHas LeHa (UeHbl) 4ONroBoMn LeHHon Bymarn MeToaomM
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEeXHbIX NOTOKOB no dopmyne (1):

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

lpe:
CF, - CyMMa Kakioro IeHEXXHOro NoToka, onpeaeneHHasa 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 creayoLlime NoAxXoabl K OKPYreHMIo:
OKPYrNeHMs NPOM3BOAATCS MO NpaBunam MaTeMaTU4eCKoro OKpyrneHus;
CFy, - 6ynyLmnin AeHEXHbIN NOTOK, 3HAYEHUE OKPYInseTcs A0 2 3HAKOB MNocne 3ansiTow;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUSI HE NPOU3BOAATCS, pe3ynbTaT He OKpYyr-
nsercs;
PV — obLiasi cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB Nocne 3anaTou.

1.2. dopmupoBaHue rpadmka GyayLmMX OEHEXHbBIX NTOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu chopmrpoBaHum rpadmka ByayLLMX AEHEKHbBIX MOTOKOB YUYMTLIBAOTCS BCE AEHEXHbIE NMOTOKU 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 fnatbl ocbepThl, BNvxkanwen kK gate onpeaeneHus cnpaBeasiMBon CTOMMOCTM (He BKNtoYas 4aTy onpeaeneHus
cnpaseasivBoi CTOMMOCTH);
e JaTbl NOMHOrO NoraweHus, NpeaycMOTPEHHOW YCIOBUSIMU BbiMnycka.

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

[leHexHble NOTOKM, BKIoYas KyNOHHbIN AOX04, PacCUUTLIBAKOTCS B COOTBETCTBUM C YCIIOBUAMM BbIMyCKa.
Mpy dopMUpoBaHMK rpacduka AeHEXHbIX NMOTOKOB B LIESIAX pacyeTa cripaBeasiMBoii CTOMMOCTM LieHHbIX Bymar ocy-
LLEeCTBNSAETCH NepecMoTp ByayLMX AeHEXHbIX NOTOKOB NpW HanM4num oGHOBIIEHHON MHdopMaLmUmn3:

e O BeJIMYMHE CTaBKM KyroHa (Ons LeHHbIX Gymar, No KOTOpbIM NPOLIEHTHBIE CTaBKU He onpeaesieHbl Ha BeCb oXuaa-
eMblii CPOK 00OpalLeHNs) — HOBOE 3HAaYeHMe CTaBKU KyroHa CYMTAETCs YCTaHOBIIEHHBIM B AaTy Hayana KynoHHOro
nepuoaa, Grvkanwero K AaTe YCTaHOBIIEHUSI CTaBKM (KYMOHHOMO NMepuoaa, Ha KOTOpLIi CTaBka yCTAHOBMEHaA, U
Gornee paHHEro KyrnoHHOro nepvoa, 4o Havyana KOToporo CTaBka yCTaHOBMEHA);

e 0 BENMYMHe noralaemMon YacTy OCHOBHOrO Josra (4ns LeHHbIX Gymar, no KOTopbIM NpeaycMOTPEHO YacTUYHOe Mno-
ralleHvMe OCHOBHOTO [0Jra, HO CyMMbI NoralliaemblxX YacTelh OCHOBHOMO [iofira He onpenerieHbl Ha BECb OXUAAeMbIi
CPOK 06palLeHnst) — HOBbIE BEMUYMHBI OCHOBHOIO AI0Nra CYUTAOTCS YCTAHOBMNEHHBIMU B ATy OKOHYaHUS KYMOHHOO
nepuoaa, No UCTEYEHNN KOTOPOro NPOM3BOAUTCS COOTBETCTBYIOLLAA BbINfaTa paHee HEW3BECTHON CyMMbI4 (3a Uc-
KIOYEHMEM LieHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAIOM);

3C Y4€TOM MaHHOTO YCJIOBHA O AATC Ha4dalla IPUMCEHCHUS PAaHCC HEU3BECTHBIX BEIINYNH (CTaBKI/I KynoHa, CyMMbI IoranraéMoro OCHOBHOI'O 10Jjira, 3a UCKIIIO-
YCHUEM oﬁnuraunﬁ C UHACKCUPYEMBIM HOMHHaJ’IOM) BBINOJIHACTCA pacqéT HHBIX 1'10Ka3aTeneﬁ, npeayCMOTPEHHBIX HacTosell MeToaukoi.

4 HpI/I OTOM NEPECUETy MOMJICKAT B T.4. BCE NCHCKHBIC ITOTOKH, CICAYIONINEC 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O II€PUOJA, II0 OKOHYaHUHN
KOTOPOro NpOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10JIra.
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. O BeJin4nHax (BKJ'II'O‘—Iaﬂ nepemMeHHble, 3Ha4eHne KOTOPbIX He 3aBUCUT OT peLlueHna SMVITeHTa), CyLleCTBEeHHbIX Oand
pacyeTa HOMUHANbHOM CTOMMOCTU L€HHbIX 6ymar C MHOeKCcnpyemMbiM HOMUHANoMm.

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCcMoTpeHO 4YaCTU4yHOe norawleHne OCHOBHOro gonra, HO BEJIMYUHbI
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y}1yu.w|x AEHEeXHbIX MOTOKOB pacc4yutbiBa-
HOTCA NCXOAA M3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyeTta, onpenenéxHHoro ¢ y4eTOM BCEX paHee yCTaHOBJ1€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuuuHa nHgekcupyemoro HomuHana.

[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
OEHEeXHOro NoToka UCXoas U3 HOMUHaNbHON CTOMMOCTU Ha AaTy onpefeneHns cnpaBeanvMeon CTOMMOCTU, 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 cnpaBefivMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKpyrnsieTcs;

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

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

HexHoro notoka (n-1).

[na [onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAIOM, B pacyeT BENMYMHbI KOTOPOTrO BKITHOYEHbI NEepEMEHHbIE,
3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLUeHns SMUTEHTa, 1 NpW 3TOM NpeaycMoTpeHa ero amopTu3auns, HoMHanbHas CTOMMOCTb
paccuyuTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToM npenLecTsyoLero YacTMYHOro noratleHna OCHOBHOIo Aonra rno
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
KaXk[oro JeHEeXHOro noTtoka 3a BblYEeTOM YaCTUYHOrO noralleHnss OCHOBHOMO gosra
C oaTbl pa3MelleHus Bbinycka (He BKIoYas YaCTUYHOE NnoralleHne OCHOBHOrO Aonra
B COCTaBe JEHEXHOro notoka n);

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

CYMM(Z10J11 AMOPT),,_;- cymma Jonen 4aCTUYHOro MoralieHns HoMyHarna ¢ Aathl pa3meLLeHns Bbinycka Ao
JaTbl AEHEeXHOro notoka n (He BKMYasi A0 YaCTUYHOrO noralleHns HomuHana B
COCTaBe AEHEeXHOro noToka n).

B pacuyeT cymMMbl AeHEXHOro NoToKa BKMOYaeTCsl CyMMa YaCTUYHOro moralleHUss OCHOBHOMO AoMra, ecnn OHOo npeay-
CMOTPEHO YCrOBUSIMM BbiNycka B AaTy OEeHEXHOro NoToka, paccymMtaHHas no copmyne (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 6es ydeTa ero amopTusauum - 3HayeHune, paccumMTaHHoe 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 HOMUHANA, YCTaHOBIIEHHOM Ha ATy pasMeLleHns 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 CTaBKun KyrnoHa.
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[nst [onroBbIX LLEeHHbIX GyMar, No KOTOpPbIM NPOLIEHTHbLIE CTaBKU HE ONpeaerneHbl Ha BECb 0XMAAEMBIN CPOK 06paLleHus,
CyMMbl ByayLUMX OEHEXHBLIX MOTOKOB, Afst KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKM UHCTPYMEHTA, paccYMTbIBaOTCS:
e  [Ns LeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbLIM BKIOYEHbI NEPEMEHHbIE, 3HaYEHNE KOTOPLIX HE 3aBUCAT OT pe-
LIEHWS AMUTEHTA, - UCXOASA CTaBKWU, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NapameT-
poB, (pacyeT CTaBKM BbIMOMHAETCA NO hopmyne, onpeaeneHHon YyCroBUsMU Bbinycka),
e NS NpOYMX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjaHHoOM Anst 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 1 MHAsi «CTaBKa AEeHEeXHOro pbiHKa»5, 3HayeHne CTaBKM COOTBETCTBYHOLLIErO KyNoHa paccymTbiBaeTCs
no cdopmyrne, NpeaycMOTPEHHON YCMOBUSIMU BbIMycKa UCXOAs! U3 NPOrHO3HOIO 3HAYeHWS MHPNSLMKU, COOTBETCTBYIOLLETO KyMNOH-
HOMY nepuoay, U NPOTHO3HOMO 3HAYEHWS MHOWM CTaBKWN AEHEXHOO PblHKA COOTBETCTBYIOLLEN CPOYHOCTU (MyTem Bbibopa Makcu-
MarnbHOro M3 3Ha4YeHUIA, pacCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX BYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnUBON CTOMMOCTY OCYLLECTBMSIETCS NEPECMOTP ByAyLUMX AEHEXHBIX NOTOKOB NpU Hanu4um o6-
HOBMEHHOM UHPOPMaLMKN O 3HAYEHUSIX CTaBKK KyrnoHa. HoBoe 3HaueHue cTaBku KynoHa NPUMEHSIeTCs ¢ AaTbl Ha4Yana cooTBeT-
CTBYIOLLLErO KyMOHHOrO nepuoga, bnvxanilero K gate yCTaHOBIEHWS CTaBkW (HO He No3gHee AaTbl Havana KynoHHOro nepuoaa,
Ha KOTOPpbI CTaBKa yCTaHOBMeEHa, unu 6onee paHHero KynoHHOro nepuoaa, Ao Hadana KoToporo cTaBka YCTaHOBIEHA).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

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

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

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

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

Hbl€ MPOrHoO3bl).

[ns Bcex nepvonos, AaTa Havana KkoTopbix He npesbiwaeT 2023 rog (rog norawenus 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 Touke, COOTBETCTBYIOLLEN CPOKY OO norawieHus Bbinycka O3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro e Bbinycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

[ns Bcex nepnoaoB, HaunHawLwmxcsa B npomexyTtke ¢ 2024r. no 2028r. (Bkno4vas), B Ka4ecTBe NporHo3a MHNsuum
ncnonb3yeTcs 3HaveHue, paccumtaHHoe no copmyne (5), UCXOAA U3 3HAYEHUN «BMEHEHHOW» WHNAuuKM BbinyckoB 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 NMPOLIEHTAX;

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 cpedHEB3BELUEHHOrO Cpoka [0 noraweHus BbinyckoB OP3
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 noraweHus BoinyckoB OP3 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. (Bkno4vas), B ka4yecTBe NPorHosa nHnaunm
Mcnonb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyrne (7), ucxoga M3 3Ha4YeHUM «BMEHEHHOM» MHPNauMM BbinyckoB O®3
52002RMFS n 52003RMFS:

5 Hanpumep, MAX (MHQIALHS; KITIOUYEBas CTAaBKa)
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t52003~t52002 (1 + ]NF52030/1()())552003

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

paccuntaHHoe no cdopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiTon —
pe3ynbTaTt pacyeTa no copmyne (6) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAaX;

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

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

KB/s52002, KBs52003 - 3HaveHve CrtaBku KB[l B TOuKe, COOTBETCTBYIOLUEN CpeOHEB3BELUEHHOMY
Ccpoky go noraweHus soinyckoB OP3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O$®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.

MpumeyvaHne:
Mpwu BbinonHeHnn pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUSA nokasatenem INF. 4,3, INF<p028, INF<y030, KOTOPBIE B pe3ynbTate
nx pac4deta no cgopmynam (4), (6), (8) ABNSAOTCA 3HAYEHUAMN B NPOLIEHTAX, NEPEBOAATCA B 3HaYEHMS B ONAX eauHMUbI (MyTem
AenenHns kaxagoro n3 Hux Ha 100 - 4yTo aBHO oTpaxkeHo B hopmynax (5), (7)). PesynbTat pacyeta no dopmynam (5), (7) cooTseT-
CTBYeT 3HaY€HWIO B NPOLEHTaXx, OKPYrneHHOMY A0 2 3HaKOB Nocre 3andaToun.

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

Ecnu cpok noraweHns A4onroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHWS ne-
pPEMEHHbIX NapamMeTpoB, TO BNMAHME SKCMEPTHOrO MPOrHo3a MHANAUMKU Ha pe3ynbTaT pacyeTa cnpaBeannBovi CTOMMOCTM Npu-
3HaeTCH He3Ha4MTenbHbIM, pacyeTHas LeHa LieHHON Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbIx cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
3KCMEepPTHOro NPorHo3a MHNSALUM NPU3HAETCa 3HaYUTEeNbHBIM, pacyeTHas LieHa LeHHon Bymarn knaccmguumpyeTcs B ypoBeHb
3.

1.2.5. T[lporHo3Hble 3HA4YEHUs1 NMPOYNX NepPEMEHHBIX NapaMeTpoB

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

K «KOpOTKMM» CTaBKaM JEHEXHOr0 pbliHKA OTHOCATCS CrieyloLlime nnaBaloLmne NpoLEHTHbIE CTaBKWU, ECMNU OHWU Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e ctaBka RUONIA

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

e ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsL

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

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

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

Ecnu B KayecTBe NepeMeHHOro napameTpa npeaycMoTpeHa nnaeatoLLas NpoLeHTHas cTaBka cpokoM Ao 1 mecsiua, To
NPOrHoO3HOEe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no copmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEN CPEeQHEB3BELLEHHOMY CPOKY [0 MoralleHusi OLeHNBAEMOro MHCTPYMEHTA, 1 BENNYUHOWN «CpeaHelN NpoLEeHT-
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 MapXu Haf CTOMMOCTLIO (DOHAMPOBAHMSA», pac-
cuntaHHoe no gopmyne (10) Ha gaTy oUeHKU MHCTPYMEHTa Kak cpeaHee apudgme-
TUYECKOoe 3HaYEeHUN MokasaTenst «MNPOLEHTHOW MapXu Hag CTOMMOCTbIO hOHAMNPO-
BaHWsA», paccymTaHHbIx no dopmyne (11), no kopauHe BbinyckoB OD3-TK;

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

FIXynon 3Ha4YeHue hmkcrpoBaHHOW YacTu KynoHa ans sbinycka OP3-IK (Hanpumep, 4N Bbl-
nycka 29010RMFS kynoH yctaHaenmBaeTcs B BennunHe RUONIA + 1.60% v Benu-
umnHa FIXynon NpuHUMaeTcs pasHoit 1.60%);

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

t - CpefHeB3BELLEHHbIN CPOK 10 NoralleHns KoOHKpeTHoro Bbinycka O®3-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 KynoHa Ha BeCb 0Xuaaembin cpok obpatleHms OD3-MK, BknoveHHOro
B KOP3UHY.
HoBbi nepeveHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
MN® no cornacosaHuto co CI1 u He TpebyloT onepaTMBHOrO BHECEHMS COOTBETCTBYIOLLMX N3MEHEHWI B HacToswyo Metoaunky
(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, aHanorMyHoM yctaHoBneHHoMy Anroputmom 1 anst pacyeta ueHbl ypoBHS 1.
Ecnu Ha paTty pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT cpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTpaxaeT NPEMMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pYyto MHBECTOpbI 3aknagbiBatoT npu nokynke O®3. Takum ob6pa3oM, pbIHOYHBLIE OXMAAHUS MO CTOMMOCTU (POHAUPOBAHMS
(no nporHo3Homy 3HayeHuto ctaBkin RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHvem KB[ B Touke, COOT-
BETCTBYIOLLEN CPpeaHEB3BELLEHHOMY CPOKY A0 norawleHnst gaHHon OP3 n nokasarenem M .

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

[MpOrHo3HbIe 3HAYEHNST CTABOK AEHEXHOIO pbiHKA «CpeaHen» CPOYHOCTU (4118 NNaBakLWwmnX NPOLEHTHBIX CTAaBOK Ha CPOK
nNpeaocTaBneHns OeHeXHbIX cpeacTB oT 1 Mecsaua 40 2 NeT BKIYUTENBHO)

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

= ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsua, 6 mecsiLes;
. ctaBka MosPrime Rate co cpokamu 2 mecsiua, 3 mecsaua, 6 mecsLes;
L] ctaBka KB[] Ha cpok oT 1 Mecsua Ao 2 neT (BKIYNTENbHO).
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Ecnu B kayecTBe nepeMeHHOro napameTpa npedycMoTpeHa ninasatoLas NpoLeHTHas cTaBka CpokoM oT 1 Mecsina Ao 2
fneT, TO MPOrHO3HOe 3HaveHue Takoro napameTpa (Rateg) paccunTeiBaeTca no dopmyne (12) kak NPOrHO3HOE 3HaYeHNe «KopoT-
KOM» CTaBKW AEHEXHOro pblHKa Ha aHanu3npyemom nepuoge, yBenumueHHoe Ha pasHuuy Mexay 6e3puckoBov AOXO4HOCTHIO
«CcpefHero» cpoka 1 «KopoTkon» 6e3pnCcKoBON JOXOAHOCTbIO:

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

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

'CPOYHOCTb CTaBKM
pblHKa (Hanpumep, ecrnu 3HavyeHne CTaBky KynoHa onpegensercs Kak 3HaveHne b6ec-
KyMOHHOW AoxoAaHocTu rocbymar Ha cpok 24 mecsaua, To KB ansa 2-x neTt; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsiues);

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

MpumeyaHwne:

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

'CPOYHOCTb CTaBkU

nnaBatoLLe NPOLEHTHO CTaBKK, onpeaensieTcs B creayoLlem nopsake.

Craska KB[] (3HauyeHune kprBon 6eCkynoHHON AOXOOHOCTN) MOXET pacCUnTLIBATLCS 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 crnyyasix, npegycMoTpeHHbIx [NpunoxeHmem B k HacToswen Metoawvke, nnu
e  WHOMY CPOKY B Cly4asx, onpeferfieHHbIX HacToswer MeToankon.

MpumeyvaHue:
Mpu pacyete Ctaskun KB[ 3HayeHne cpok onpegenseTcs B rogax, okpyrnseTca Ao 4 3HakoB nocne 3ansaton. MicxogHsle
OaHHble (32 UCKIIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 HacToswen Metoavku), onpeneneHHble B OHsSX, NEpeBOasTCs
nyTem OerneHnst NICXOAHOro 3HaveHuns Ha 365. Ecnn B pacyeTe ncnonb3ylTCa AaHHbIE, BblpaXXEHHbIE B Mecslax, TO pe-
3ynbTaT onpeaensieTcs Kak:

e 1 mecsau: 0.0833 roga

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsaua: 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 kpuBol 6ecKynoHHOW JOXOOHOCTU rocyAapCTBEHHbIX obnurauuin, 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 IPEIyCMOTPEHO YaCTHIHOE HOTalleHHe OCHOBHOTO JOTa, HO BEIMYHHBI [OTamia-
€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 pacdeTe MI0ObIX BEINIHUH,
IIPEeyCMOTPEHHBIX HACTOSIIEH METOMUKOM, C 9TOH JaThl.

7 Mertonuka pacuéra KpHBOH OECKYIIOHHON JOXOAHOCTH OIyOIHKOBaHa Ha caiite MocKkoBckol Oupxku. B memsix pacuera cripaBeiuBOH CTOMMOCTH UCIOIB3Y-
eTcsl pelakIUs MeTOJMKY, aKTyalbHas Ha JaTy BCTYIUICHHS B CHITy HacTosmuX IIpasu. I1pyu BHECeHNH H3MEHEHHI B METOAUKY pacdéTa KPHBOI OECKyMOHHOH
JIOXOIHOCTHU JjaTa Hayayia UCIOJIb30BAHUSA U3MEHEHHOH METOAUKH B LIEIAX pacyeTa CIIPaBelIMBON CTOMMOCTH yCTAHABIMBAETCS OTAENBHO MO COTNIACOBAHUIO
CO CHENHATH3UPOBAHHBIM JIETO3UTapHEM.
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NcTouHMK nHdpopmaumm: odmumanbHbli canT MockoBcKon Bupxu.

MpumeyvaHue:
Mpu pacyeTte Ctasku KB npoMexyTOYHbIE OKPYINEHUSA HE NPOM3BOAATCA, pe3ynbTaT BblpaxaeTcsi B NPOLEHTaX, 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 crefylolue nnasatoLne NpoLeHTHbIE CTaBKWU, €CNU OHU Mpeay-
CMOTPEHbI YCMOBUSMM BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

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

Ecnu B kavyecTBe NnepeMeHHOro napameTpa MCnonb3yeTcs NraBaroLLas NpoLEeHTHas CTaBka CPOKOM OT 2-X NeT, TO Npo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) npuHMMaeTcst paBHbiM 3HavyeHuto CtaBkn KB[ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOM MnaBatoLLen NMPOLEHTHOW CTaBKM (HanpMMep, ecrnn 3Ha4YeHne CTaBKKU KyrnoHa onpeaensieTcs kak 3HadeHme 6ecky-
NOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[l paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHue:

Ecnn B kayecTBe nepemeHHOro napameTpa MCNomnb3yeTcs nnasaLas NpoLeHTHas CTaBka 3aMMCTBOBaHWUS Ha PbIHKE
Kanutana («4nuHHas» cTtaBka), TO PbIHOYHBIN PUCK M3MEHEHNS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TONbKO PUCK U3MEHEHMUS KPEAUTHOrO cnpeda) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHWS UCXOASA U3 TEKYLLMX NMPOLLEHTHBIX 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 ByayluMX 3HadYeHusix nepemeHHoro napametpa (EIU, KoHCeHCyc MporHo3 aHarmTMKOB
Bloomberg, MOP vnnu gpyrve 4ocTynHble NporHo3sbl).

1.3. OnpepneneHne CTaBkn AUCKOHTMPOBaHUS
CTtaBka ANCKOHTUPOBaHWSA ByayLmnx AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONTOBOM LEeHHON Bymaru Ha kaxayto aaty
pac4yeTa cnpaBensiMBoON CTOMMOCTW.
CraBka AMCKOHTMpPOBaHMA npuHnMaeTca pasHon Ctaske KBl B Touke, COOTBETCTBYIOLWEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBenm4YeHHOM Ha COOTBETCTBYHOLLEE 3HAaYEHUE KpeauTHOro cnpeaa.
B pacyeTe cTaBku AMCKOHTMPOBAHMSA MOTYT ObiTb NCMONBb30BaHbI:
O  9KCMNepTHOe 3Ha4eHne KpeauTHOro crnpena
o  MeAuaHHoe 3HayeHve U3 AvanasoHa KpeAuTHbIX CNPeaoB, OnpeaeneHHoe AN PENTUHIOBOW rpynbl 4ONTOBOM
ueHHon Bymarn B cooTBeTcTBMM C [MpunoxeHnem B — ecnm He 3agaHO 3KCNEPTHOW 3HAYEHWe KpeauTHOro
cnpena (3a VCKMYEHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbIx onpeaenseTcs B 0cobom nopsigke).
o [Ansa rocyaapcTBeHHbIX LIEeHHbIX Bymar (Tonbko Ans geaepanbHbIX LeHHbIX GyMar) MeguaHHoe 3HaveHue Kpe-
OUTHOro cnpefa npyHuMaeTcs pasHbiM 0.

MpumeyvaHne:

Ecnu 3HaveHne kpeaMTHOro cnpefa ycTaHaBnMBaETCs MCxoas U3 Habnogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOro crnpefa no aHamnornyHbIM BbiNyckamM OAaHHOrO 3MUTEHTA, MEAMAHHOMO 3HAYeHUs cnpefa PENTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS HA OCHOBE HabnogaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymarn MoxeT GbITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx cnyvasix pacyeTHas LieHa LeHHol bymaru knac-
cnuLnpyeTCst B YPOBEHD 3.

MpunoxeHne NeB

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

CTPYMEHT):

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

35



. [OnroBon LieHHo Bymaru, HOMUMHUPOBaHHOM B pybnsix (3a UCKNIOYEHMEM FOCYAAPCTBEHHBIX LieHHbIX Gymar PO);
Onsa uenew pacyeTa KPeAUTHOrO cnpefa OCyLLEeCTBRSETCS crneaytowas nocnegoBaTenbHOCTb AeNCTBUI B OTHOLIEHNM

[ONroBoW LieHHoW Bymaru:

] B 3aBMCUMOCTW OT Hanuyns UNu OTCYTCTBUSI KPEAUTHOrO pevTuHra y Bbinycka8 (a B ero oTCyTCTBUM Yy SMUTEHTA
Uy NOPy4YnTENs) AOMroBOW LEHHON Bymaru, onpeaenseTca NPpUHaANeXHOCTb LLeHHON ByMaru K O4HOM U3 YeTbipex
PENTUHIOBbLIX rPYMn, NPeAYCMOTPEHHbIX AaHHbIM PernameHTom;

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

I0TCA paBHbIMU COOTBETCTBYIOLLUM 3HAYEHNAM KpeOUTHbBIX CNPeaoB, pacCYMTaHHbIM ANS PeNTUHIOBON rpynnbl, K KOTO-

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

KpeaMTHbIN cnpej onpegenserca B ocobom nopsake, npegyCMOTPEHHOM HacToAWwMM PernameHTom).

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

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOp}J,VIHVIpOBaHHOCTb, Ha KOTOpPYH yBennynBa-

I0TCS pacyeTHble BENUYMHbI MUHUMANbHOMO, MakCUMarbHOMO U Me4MaHHOro 3Ha4YeHU KpeauTHbIX CNpeaoB B cnyyadax, npeny-

CMOTPEHHBIX HacToAwmMm NMpunoxeHnem. MNMpemus 3a Cyﬁopﬂ,MHMpOBaHHOCTb onpegenaeTcd C y4eTom }J,OCTyI'IHOVI PbIHOYHOWN UH-

copmaumm o cnpefax 3a Cy60p,£l,VIHVIpOBaHHOCTb COMNoCTaBUMbIX BbIMYyCKOB UMM SMUTEHTOB.

1.

2.

PenTuHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpeaa BBOAATCS cCriedytoLlmne perTUHIoBbIE rpynnb:
PevituHrosas rpynna | — HamMBbICLLWIA YPOBEHb KPEANTOCMNOCOOHOCTM 1 CTENEHb HAAEXKHOCTU MO CPABHEHUIO C APYTUMHN
SMUTEHTaMW, BbIMyCKaMmy LieHHbIX Bymar mnu duHaHcoBbiMU obszaTenbcTBamu. B ykasaHHylo penTuHroByto rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C pernTuHrom oT BBB- (no wkane S&P).
PentnHroBas rpynna |l — BbICOKUI ypOBEHb KPpeaUTOCMOCOOHOCTH, MpU 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO34EeNCTBUIO HEBNAronpuATHbIX NepemMeH B KOMMEPYEeCKMX, PUHAHCOBBIX U IKOHOMMUYECKMX yCroBusXx. B yka-
3aHHYIO PENTMHIOBYIO rpyMny BKIOYAOTCH AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeaMTOCnoCcoBHOCTH, NP 3TOM NPUCYTCTBYET BbICOKaA YyBCTBUTENb-
HOCTb K BO3[eNCTBUIO HEBNaronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PEVTUHIOBYIO PYMMYy BKMKOYAKTCS JONTOBblE MHCTPYMEHTbI C peiTuHrom ot B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B ykasaHHy0 peNTUHIOBYIO rpynny BKMNOYAOTCA AONrOBble UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIMu B Tabnuue 1, nnm
= C peTUHrom Hmxe B- (no wkane S&P), NpUCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT ObiTb NEPECMOTPEHbI NP BbINOMHEHWN OQHOTO N3 CIEAYIOLMX YCNOBUIA:

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

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

e  MpoYMe N3MEHEHWNS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMW AS Lenemn onpeaeneHnst peMTUHIoBbIX rpymnmn.
[MpoBepka ycnoBuii AN nepecmMoTpa PenTUHIOBbIX rPYMn NPOBOANTCS eXeKBapTanbHO.

Mopsigok onpefeneHnsa NPUHaaNEeXXHoOCTM 40NrOBOro MHCTPYMEHTa K PENTUHIOBOMN rpynne
Onpe,u,eneHme NpuUHaaneXXHoCTn O0NroBOoro MHCTpyMEeHTa K pPENTMHIroBOM rpynne BbINOJIHAETCA Ha OCHOBAHUWN OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune WKan penTUHIoBbLIX areHTCTB

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

8 Ncnonb3yeTcs KpeaUTHbIA PENTUHT NO LWKane pelTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN BanoTe OCHOBHOMO Aosra
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Moody's S&P Fitch Pei
eiTuHroBas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
Lwkana Wkana Wkana
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
I rUBBB-. o o o PeiitnHrosas
(RU) UBB+ rpynna Il
BB(RU) ruBB B3 B- B-
U o PeritnHrosas
Bonee HU3Ku peuTUHr / pENTUHr OTCYTCTBYET rpynna IV

Mpwn HanWyuKn y 4ONroBOKN LIEHHOMN 6ymarV|, €€ 3MUTEHTA NN NOPYYNTENS HECKOSBbKNX PENTUHIOB, BbI6VIpaeTC9| Hanbornb-
LWNA N3 UMEIOLLNXCS aKTyanbHbIX KDeOAUTHbIX PENTUHIOB, C y4eToM cnenytouiero:

NP HaNUYMM perlTUHra BbiNycka NCNOMb3yeTcs HanbonbLUUIA U3 aKTyanbHbIX KPeAUTHBIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX Pa3fNYHbIMWU PENTUHIOBBIMW areHTCTBaMu;

B OTCYTCTBWUM PENTUHIa BbiMycka, MPUCBOEHHOIO XOTS 6bl O4HUM PENTUHIOBBLIM areHTCTBOM, NPW HAaNUYNK penTUHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUMM U3 akTyanbHbIX KPEAUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3NMYHLIMN PENTUHIOBLIMW areHTCTBaMu;

B OTCYTCTBMU PEWTUHTA BbliMyCKa M SMUTEHTA, NPUCBOEHHOIO XOTS Obl O4HUM PENTUHIOBBIM areHTCTBOM, NPW Hanu-
YW perTUHra NopyyYnTens LieHHow ymary ncnonb3yeTcs HanbonbLUMN N3 akTyarnbHbIX KpeAUTHBIX PENTUHIOB MO-
pyuuTens, NPUCBOEHHBIX Pa3NNYHLIMY PEUTUHIOBLIMW areHTCTBaMMU.

3. OcobeHHoCcTn onpegeneHns kpeanTHoix cnpenos ang |, I, 11l pentuHrosbIx rpynn
KpeaunTHbii cnpep ans pentudrosbix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHns cnpaBefmBon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpu BbluMcneHuun kpeautHoro cnpeaa |, I, 1ll penTuHroBbIX rpynn UCNONb3yeTcss MeanaHHOe 3HayYeHue KpeauTHOro

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

[nsa pacyeta MmegmaHHoro 3HaveHus kpeautHoro cnpega |, Il, 11l peATUHroBbIX rpynn MCNONb3YTCA 3HaYeHUs JOXOAHO-

CTU crneayowmx o6nuraumoHHbIX NHAEKCOB MOCKOBCKOWM GUPXKM, packpblBAaeMbIX MO UTOraM Kakaoro TOProBoro AHsl Ha cante
MockoBcKoI BUPXKN:

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

Tukep:

RUCBITRBBB

OnucaHvne nHaekca:

ApXxuB 3HaYeHWUIA:

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

Twukep:

OnucaHvne nHaekca:

ApxvB 3Ha4YeHun:

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

RUCBITRBB

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

C. WHpekc kopnopaTtusHbix obnuraumn (> 1 roga, B- < peituHr < BB-)

Twukep:

OnucaHvne nHaekca:
ApXuB 3HaYEHUN:

Pacuyet megunaHHoro kpegutHoro cnpega ans |, Il, [ll perTuHroBbIX rpynn ocywWecTBRsSIeTCS B crieqyloLlemM nopsake:

PewntuHrosas rpynna |
PaccuutbiBaeTcsa kpeauTHbin cnped SPIT1 3a kaxabii u3s 20 nocnegHux Toprosbix AHen (13):

lpe:

RUCBITRB

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

Sert = (Yrucertrees — KBAgycprirrees) X 100,

Spr1
YRUCBITRBBB
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KbARucEiTREEE - 3HayeHme CraBkm KB[I B TO4YKe, COOTBETCTBYHWLUENA AlOpauuu MHOEKCa
RUCBITRBBB packpbiToit MockoBCKoWn BGupei.

PaccuuTtbiBaeTCs MegnaHHoe 3HayYeHne KpeauTHOro cnpeaa Spiy 3a nocrnegxune 20 TOProBbIX AHeN (MeguaHa 13 nony-
yeHHoro psga SPT).

Mpu pacyeTe MeAMaHHOTO 3HAYEHWS KPeAUTHOro cripefa Spi; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHne KpeauUTHOTO cripeaa Spi OKpPYrnsieTcs No npaBunam MaTemMaTU4eCcKoro oKpyrneHus oo

LLenoro 3Ha4yeHusa 6a3uncHbIxX MYHKTOB.

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

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

KbAguceiTRES - 3HaveHue Ctasku KB[] B Touke, cooTBeTCTBYIOLEN Atlopauun niaekca RUCBITRBB
packpbIToi MOCKOBCKOI GUpPXKEN.

PaccuutbiBaeTcsi MeaMaHHoe 3HaveHne KpeauTHOro cnpeaa Spiy; 3a nocnegHune 20 TOproBbeIX AHEN (MeAnaHa 13 nony-
YeHHoro psga SPrI).

Mpwn pacyeTe 3HaYeHUss MEANAHHOTO KPEeAUTHOrO cnpeda Spf; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPTIl He npous-
BoasATcs. MNonyyeHHoe MeanaHHOe 3HaYeHWe KPEeAUTHOTO cnpeaa Spiy; OKPYrseTcs no npasunam MaTeMaTyeckoro OKpyrneHus

00 uenoro 3HayeHus 6a3ncHbIX MYHKTOB.

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

Spri = (YRUCBITRB - KB.U.RUCBITRB) % 100, (15)
[pe:
Spri - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbIX MYHKTaX;
YRuCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;

Kb rucBiTRE - 3HadeHue CraBku KB[ B TOouke, cooTBeTCTBYOLWEN Atopaumn nHaekca RUCBITRB
packpbIToi MOCKOBCKOI BUpXKen.

PaccuutbiBaeTca MeaMaHHoe 3HaYeHne KpeauTHOro cnpeaa Spfy 3a nocnegHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psga SPrII).

Mpu pacyeTe 3HaYEHVst MEAMAHHOTO KPeAMTHOrO cripefa Spiy MPOMEXYTOUHbIE OKpyrneHust 3Hadenunin SPT1II He npows-
BoasTcs. MNonyyeHHoe MeanaHHOe 3HaYeHe KpeaUTHOrO cnpeaa Spty OKPYrIseTcs No npasunamM MaTeMaTyYecKkoro OKpyrieHns

[0 Lenoro 3HayeHusi 6asncHbIX NYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHelx cnpefos Ans |V penTuHroBow rpynnel
C y4eTOM Hanuuusi B AaHHOM rpynne JOMroBblX MHCTPYMEHTOB HU3KOIO KPeAUTHOro KayecTBa, B T.4. NnpeaaedonTHbIX, a
TakKe AOMNroBbIX UHCTPYMEHTOB yA0BNETBOPUTENBHOIO KPEAUTHOIO KayecTBa, HO 6e3 peiTuHra, MeanaHHbIN KpeanTHBIN crpeq,
Sphy paccunTbIBaeTCa Ha MHAVMBUAYaNbHOW OCHOBE A KaXAoro JOMroBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeamuTHOro cnpeja Ans ONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUYMTLIBAETCH Ha KaxKAylo AaTy onpeaeneHns cnpaseannBon CTOMMOCTM AONTOBOrO MHCTPYMEHTa B criegyowem nopsake9:
He pexe YeM Ha nocnefHuii AeHb KaXaoro KsapTana A5 40NroBoro MHCTPYMEHTa onpeaenseTcs 3HavyeHne KpeanTHoOro
cnpeda C NPUMMEHEHMEM OOHOro U3 MEepPeyvUCIIeHHbIX HWXe CnocoboB (fanee — 9KCNepTHOe 3HAaYeHWe KpPeauTHOro
cnpeaa). OgHOBpPEMEHHO ANsi AONTOBOr0 UHCTPYMEHTa ONnpefensieTcs BenuymnHa OTKIIOHEHWS 3KCMEePTHOro 3HayYeHus
KpeauTHOro crpefa OT 3HauYeHWs Me4naHHOro KpeauTHOro cnpeaa, paccymtaHHoro ans Il pedTuHroBon rpynnel Ha 3Ty
*e paty (ASptau-1v)):
MeOVaHHbIV KPeaUTHBIN cnpen Spty, ANs JONTOBOTO MHCTPYMEHTa NPU3HaeTCs paBHbIM (B Mopsiake yBbiBaHWS Npropu-
TeTa):
= 3KCNEPTHOMY 3HaAYEHUIO KPEAUTHOrO crnpeaa, ecrnyv OHO paccunTaHoO Ha AaTy onpefeneHus cnpasenninBon CTou-
MOCTW [ONITOBOrO MHCTPYMEHTA;

9 Ecau Ha AaTy onpeneneHus cnpaBeasiMBo CTOMMOCTU AOIFOBOM LEeHHOW 6yMaru, BKIoYeHHOW B IV pelTuHroByto 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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*  3HAYEHWI0 MeAVaHHOro KPEeAUTHOTO crnpeaa, paccuutaHHomy ans |l peiTMHroBow rpynnel Ha faTy onpeaeneHus
CrpaBeAnMBOI CTOMMOCTU AONTOBOTO MHCTPYMEHTA W YBENUYEHHOMY Ha BENUUMHY ASpTy_1y), PACCUMTAHHYIO Ha

HanbGonee No3gH0OK AaTy onpedeneHnst SKCNepTHOro 3HaYeHUs1 KPeaUTHOroO cnpeaa Anst 4aHHOro AO0MroBOro MH-
CTPyMEHTa.
B uensx HacTodALWero nyHKTa B pacyeTe 3HaYeHus MeAmaHHOro KpeautHoro cnpega ans |l pedTuHroBow rpynnel He yun-
TbIBaeTCA NpeMus 3a CybopAMHMPOBAHHOCTb B Crly4ae, eCriv AOMToBOW MHCTPYMEHT ABnsSeTCA cybopanHUPOBaHHbIM.
Mpu pacyeTe 3KCMEPTHOro 3HAYEHUSA KPeOUTHOro crpeda MakcMmarnbHO UCMOoNb3yloTcs Habnogaemble pbIHOYHbIE AaH-
Hble. Hnuxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa IKCMePTHOro 3Ha4YeHWs KpeAMTHOrO cnpeaa B nopsaake yobiBaHWsa npuopu-
TeTa Nno UCMONb30BaHNIO PbIHOYHBIX AaHHbIX:
. Ecnu y amuTeHTa umetoTca B obpalleHun apyrue BbiMyCKU AOMNrOBbIX LieHHbIX GyMar, no KOTOpbIM CyLLeCcTByeT
AKTUBHbIV PbIHOK M MMEITCH OOCTYMHbIE LeHbl YPOBHSA 1 nepapxum cnpaBeanvMBon CTOMMOCTU, TO MeAMaHHOe 3HaYeHve
KpeauTHOro cnpefa paccuntbiBaeTcs no dopmyne (16) kak cpegHee 3HavyeHne OTKNOHEHU 3deKTMBHOM AOXOAHOCTU K
noraweHuto (odepTe) Takmx BbinyckoB oT Ctasku KB[ Ans cpegHeEB3BELLEHHOro cpoka A0 noralleHnsi (opepTbl) cooT-
BETCTBYHOLLErO BbIMycCKa.
Sty = OKPYI(CP3HAY(YTM; — KB/, ), 4) x 100, (16)
lpe:
Sthy - Me[MaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - abhekTUBHAA JOXOAHOCTb K noralueHuto (ogepTte) No cpeaHEB3BELLEHHON LieHe
i-ro BbiMycka AONroBow LieHHoW 6ymaru, packpbitas MockoBckon Bupxen;

KBA, - 3HayeHue Craskun KB[] B To4ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

L
noraweHuns (odepTsl) i-ro BbiNycka AONTOBON LieHHON Bymaru;
i - ngeHTMdunKkaTop BbiMycKka AONTOBON LieHHON Bymarn ammnTeHTa, OTIIMYHOIO OT OLle-
HVMBaeMoro.

) Ecnu BbInycky 4ONrOBOW LieHHOW ByMaru nnv aMUTEHTY /NopyyYnTento 3TOro BbiMycka NMPUCBOEH PENTUHT MeXayHa-
POAHBIM UMW HaLMOHAasbHLIM PEATUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, To MeauaHHoe 3HaveHune Kpe-
OWTHOro crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpefHee 3HaYeHne OTKIOHEHUI 3hEKTUBHOM LOXOAHO-
CTU K noraweHuio (odepTe) BbIMyCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbLIM NPU3HAETCHA aKTMBHBIM M UMETCHA Habnogaemble pbiHOYHbIE LeHbl ypoBHA 1, oT Ctasku KB[,
0N CpedHEB3BELLIEHHOro Cpoka A0 noraleHns (opepTbl) COOTBETCTBYHOLLENO BbiMyCKa.

BnnskMM KpeanTHBIM PENTUHIOM NPU3HAETCH KPEAWUTHBIN PEVTUHT, KOTOPbIN OTKIIOHAETCA OT KPeAUTHOrO penTuHra
3MUTEHTa/BbINycKa/nopyymTens no BbIMyCKy Ha +/- OOHY KPEAUTHYIO CTyMEeHb.

SBy = OKPYTNT (CP3HAY (YTM; — KBJ, ), 4) x 100, 17

loe:
Sthv - MeuaHHOe 3Ha4YeHne KPeauTHOro Cnpeaa, paccynTaHHble B 6A3NCHBIX MyHKTAX;
YTM; - achpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTte) No cpeaHEB3BELLEHHON LieHe
j-ro BbIMycKa JONroBON LeHHon bymaru, packpbitas MockoBckon bupxen;

KA, - 3HayeHue CtaBku KB[] B TouKke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

Jj
norawleHust / odepTbl j-ro Bbinycka AONroBON LieHHON Bymaru;
j - ngeHTnduKaTop BbINyCcKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TakvM e 1nmn 6rnmnakumM KpeauTHbIM PEATUHIOM.
) Mpu OoTCYTCTBUM PEVTUHTa BbiNycka JOMTOBOW LIeHHOW Bymaru, aMuTeHTa / Mopy4nTens aToro Bbinycka, NPUCBOEH-

HOro MexayHapoAHbIM UM HaUWOHaNbHLIM PENTUHIOBLIM areHTCTBOM, ykadaHHbIM B Tabnvue 1, MmeguaHHoe 3Ha-

YeHve KpeanUTHOro crnpeaa paccymTbiBaeTCs:

O  KaK OTKIMOHeHune 3hhEeKTNBHON JOXOAHOCTU K MoraweHnto (odepTe) Bbinycka AONroBow LeHHON Bymaru aHa-
NOTNYHOro KPEAUTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHLIM U MMEKOTCH PbIHOYHbIE LiEHbI
ypoBHSA 1 nepapxum cnpasegnmseon ctoumocTtn, ot Ctasku KB ans cpegHeB3BELLEHHOMO CpoKa A0 noratleHns
(obepTbl) COOTBETCTBYHOLLErO BbIMyCKa.

AHanorm4yHoe KpeauTHOE Ka4yeCcTBO MOXET onpeaenaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeaAUTHOro pernTuHra
NCXOAs N3 BHYTPEHHEN METOAMKN ONpeaeneHns BENUYMHbI KpeanTHOro pucka.

o  Kak MegmaHHoe 3HaveHve KpeauTHOro cnpepa, paccymtanHoro Ans Il pedtnHrosow rpynnel, yBenMyeHHoe Ha

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

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

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

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

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

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

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

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

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

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

cTu obrnurauuin |-ori peNnTUHIroOBOW rpynnbl;

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

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

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

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

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

Min (a)

[vana3soH KpeaOuTHbIX cnpenos

Pentunrosas rpynna |

0 + npemus

PentuHrosas rpynna Il

SpH + npemust

PentuHrosas rpynna lli

m
Sptu + npemust

Meguana Max (B)

Spt + npemus 2 x Sp + npemus

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

10 OnpeneneHve 4acToTbl A4edONTOB NPOU3BOAUTCS HA OCHOBAHUW NYBAMYHBIX AOCTYMHbIX AAHHbIX MO Aedontam, nybnankyembix
Ha caunTte COOTBETCTBYIOLLErO areHTCTBa.

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

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

TWHIa BbiNyCKa, U paBHbIM 0 B ocTanbHbIX cny4yasax.

Poccust, 121170, r. Mocksa,

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

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwWwmecs B AedonTe.

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

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

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTD;

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

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ Takke B pe3yrnbTate U3MEHEHUS OLEHKN KPeaAUTOCNOCOOHOCTU (KPeQMTHOro pucka) KoHTpareHTa (smu-
TeHTa).

BespuckoBas craBka:

e B poccuiicknx pybnsax:

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

CraBska, onpegensemas us G-KkpuBoii (KpuBon GecKyrnoHHoN goxoaHoctn MockoBcko 6upxmn'2), nocTpoeHHon no poc-
CUIACKUM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM 10 NOralleHus], MPeBbILIAOWMM 1 kKaneHaapHbIN OeHb.

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

3HayeHVe cpoka CTaBKku onpegensieTcs 0o 4 3HaKOB Nocre 3ansaTon;

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

¢ B amepukaHCckux gonnapax:

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

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

11 http://www.mosprime.com/

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

13 https://www.sofrrate.com/

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

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

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

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

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

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

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

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

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

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

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

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

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yBBITKOB, ONpeaensemas kak OTHOLLE-
HUE 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 HacToswwmmn MNpasunamu onpegeneHns CHA anga 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 Npn3HakoB obecLEeHeHns, cnpaBeanMBas CTOMMOCTb KOTOPbIX ONpeaenseTcs no MeToay
npvBEeOEeHHON CTOMMOCTM OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAOK OnpedeneHus cnpasennmBomn
CTOMMOCTM KOTOPbIX YCTAHOBMEH HacToswmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmMm 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 pucka, He OKpYrmsoTCs.

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, YCTAHOBMNEHHbLIM B pa3gene 6. [1ns oueHku
CTaHOApPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.1. Mpu BO3HMKHOBEHNM COOLITUS, BEAYLLETO K 06EeCLIeHEHUIO, CNpaBeanMBasi CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBMSA LIEH OCHOBHOIO pbIHKA U LIEH, paccumTaHHbIX LieHoBbiM LeHTpom HP[L Ha gaty onpepenenns CHA), B Tom
yncre OeHEXHbIX CPeacTB Ha cHeTax U BO BKNagax, cnpaBeanvBasi CTOMMOCTb AeOUTOpPCKOM 3a40MmKeHHOCTM, NpaB TpeboBaHust
no 4oroBopaM 3aima 1 KpeauTHbIM AoroBopam (B crniyvae, ecnm 3arimMogaBLEM Mo JOrOBOpY BbiCTynaeT ®oHA), onpenenseTcs B
COOTBETCTBUMN C METOAOM KOPPEKTUPOBKU CripaBeasiuBon CTOMMOCTH Mo dpopmyne 2.

2.2. Co6bIiTHA, Beaywme K o6ecLeHeHunIo:

2.2.1.B OTHOLWEHNM IOPUANYECKUX NNLL

2.2.1.1. YxyauweHne p1HAHCOBOIrO MOMOXEHUSA, OTpasuBLUMECS B OOCTYMHOW (PMHAHCOBOW OTYETHOCTWU, B TOM 4ucCre
CHWXEHNE CTOMMOCTU YNCTbIX akTMBOB bonee yem Ha 20%;

2.2.1.2. HeratMBHOe OeNCTBME PENTUHIOBLIX areHTCTB — B Cllydae Hanunyus y KOHTpareHTta penTuHra periTUMHroBOro
areHTCTBa, BXOAALMX MO0 B peecTp KpeanUTHbIX PENTUHIOBBIX areHTCTB, NMMbo peecTp hunmnanos u NpeacTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NyGNunkyemblx Ha cante baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee Yem 3 cTyneHu;
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e OT3bIB peiiTMHra (3a UCKMYEeHNEM CryyYaeB, KOraa KOHTPareHTy NMpUCBOEHbl PEVTUHIN HECKOMbKUX PEATUHIOBbLIX
areHTCTB M OT3blB pPeWTWHra He sIBNSeTCH CneacTBMEM YyXyALleHWUs KpPeauTOCNOCOOHOCTM aMuTeHTa). Takoe pelueHve
odopmnAeTCa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHuu.

YXyALleHne pernTuHra, NPUCBOEHHOIO NO MEeXAYHAapOAHOW LKane B MHOCTPaHHOW BanioTe AN 3a40MKEHHOCTU He yyn-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnim oHn obycnoBneHbl YXyALeHNEM CTPaHOBOW OLIEHKN aMuUTeHTa /
3aeMLuKa.

YXyALleHne pedTuHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npou3BefeHHOe APYrMM PENTUHIOBBLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (@aHHYNMpOBaHWE) NMLEH3NM HA OCYLLIECTBMNEHNE OCHOBHOIO BUAA AEATENBHOCTY.

2.2.1.4. VicyesHoBEHME aKTUBHOIO pbiHKa 1 LeHbl HPO ana dpuHaHcoBOro aktvea B pesynbtate dMHaAHCOBbLIX 3aTpya-

HEHWUW aMUTEHTa.

2.2.1.5. Hanuuue npusHakoB HecocTosiTenbHOCTU (GaHkpoTcTa)Y’.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM Ae-
honT no o6s3aTeNnbCTBaM XONAMHIOBOWM KOMMAHUM U AedonT no nyGrvyHoMy AONTY KOMMNaHuid rpynnbite, Kk koTopoii NnpuHaa-
NEXMNT KOHTPAreHT, B Criydae NpoAoimKeHs 0bCnyxuBaHvsa gonra caMmMm KOHTpareHToM nocne cobbltna gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3anmam, kpeantam, PUHaHCOBbIM UHCTPYMEHTaM — pe3kuin pocT
[OX0OHOCTN MO MyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKM HE NOKa3biBaOT NPU3HAKOB 06ecLieHeHNs ).

2.2.2. B oTHOWEHWN hnanyeckux nu,

2.2.2.1. TosBneHve y YnpaBnsLLen KOMNaHUM MHPOPMAaLIMN O CHUXKEHNM BO3MOXHOCTM ouamyeckoro nuua obenyxu-
BaTb 0683aTeNbCTBA, B TOM YMCIe - NoTeps paboTbl, CHKeHWEe 3apaboTHOM NnaTbl Uy MHOTo pacnonaraemoro
Aoxopaa, noteps TpyaocnocobHocTH, yTpaTta unu obecueHeHne cobCTBEHHOCTH, ABMAOLLENCS OOHUM N3 UCTOY-
HMKOB oxofa chmanyeckoro nuua.

2.2.2.2. MosiBneHve y YnpasnswLen komnaHnm nHopmauum 06 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHWM
chuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOGHOCTb hU3NYECKOro NULa o6enyxuBaTh cBou o6s3aTenbcTal®.
2.2.23. MosiBneHve y YnpaensioLwen kKoMnaHum nHgopmaummn o Bo30yXaeHnn YrofioBHOMO Aerna B OTHOLWEHUN hu-

31M4ecKoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHOWEHWN hU3NYEeCKMX U IOPUANYECKNX UL,

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLUUIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMEHHOro ans aedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWs 0eBUTOPCKON 3a0MKEHHOCTM ONepaLMoOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyYMTaTb obecLieHeHHON 3a40MMKeHHOCTb (KpoMe 06a3aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

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

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYHO KpeanTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MmMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTH NN OTCPOYKOM BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHmnio, He ykasaHHble B HacToswmx [MNpaBunax onpegenexns CHA, mo-
ryT NPMHMMAaTBLCA As pacyeta CTOMMOCTU YACTBIX akTuBoB PoHAa, Ha OCHOBaHWMN MOTMBMPOBAHHOIO CYyXAeHWs YNnpaBnsioLen
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHUS COObITUA 06eCLeHEHNs U CoaepXXaHny Takoro cobbITMA ¢ MOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMIaHun.

2.3. B cny4ae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTaHOBUTCSI LOCTYMHOM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseaivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. OGecueHeHue no pPa3fiMyHbIM aKTUBaM, OTHOCALUUMCSA K KOHTPaAreHTy.

241.1. B cny4yae BO3HUKHOBEHUA obecLeHeHus no OAHOMY aKTUBY OCTallbHble aKTUBbl, OTHOCALLUMECA K KOHTPAreHTy,
Takke cumTatoTcs obecueHeHHbIMN20.

17 B TOM uncne cooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)>», PACCMOTPEHUE CYZIOM MO CYLIECTBY
3asBeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asiBreHms 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 foxoAa dwusnuua.
20 KpoMe cnyyaes

e HanW4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMon 3af0NXXeHHOCTN KOHTpareHTa/aMUTEHTa;

° OCﬂapVIBBEMOf/'I 3a40J1>KEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCnoHUTENBbHOIO JINCTa.
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamy obecLeHeHns MPUHUMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1.  MOHWTOPUHI NO (PMHAHCOBOW OTYETHOCTU - HE MO3Xe YeM Yepes 1 MecsL nocrne NosiBNeHNs Takon OTYETHOCTMH,
HO He pexe, Yem 1 pa3 B nonroga anst otyeTHocTM no PCBY 1 1 pas B rog Ans otyeTHocTM no MCPO.

2.5.2.  MOHMWTOPUHI NO PbIHKY LieHHbIX Bymar npoBoauTCa Ha Kaxayto AaTy pacdeta CHA.

2.5.3. MOHUTOPUHT NO (hmn3mnyeckum nmuam NpoBOANTCA pa3 B 6 MeCcALIEB.

2.5.4.  MOHUVTOPUHI NO AaHHbLIM Mo cyaebHbIM pa3bupaTensCcTBaM AN PUANYECKMX NKL, NPoBOANTCSA pas B Mecsl. B
crnyyae Marow 3Ha4MMOoCTH akTuea no oTHoweHuto kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B kBapTar.

2.6. BblIxog n3 coctossHUsl obecLeHeHus.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEeHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Onsa opuanyeckux nuu

2.6.1.1. [ns obecueHeHns 13-3a NPeBbILLEHMS NOPOroBbIX 3HAYEHUN - B Cyvae npekpalleHus npueeLlero k obec-
LIeHEHMIO HapYLLEHMS MOPOroBbIX 3HAaYEHUI (PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsi o6ecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CIyvae MOBbILLEHWS PENTUHIa, KOTOpbI paHee Obin no-
HWXEH, MO0 COXpaHeHNs penTrHra co CTabunbHbIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTU MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cly4yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiMm ammuTeHTa Kk G-KpuBOW K MPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMNaHWU, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom Kk G-kpuson?t).

2.6.14. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B CrlyYae BOCCTAHOBIEHMWS NTULEH3MUM MO0 NOnMyYeHnst NULEeH-
31N Ha 3TOT XEe UMK MHble BUAbl AEATENBHOCTU; BbIXO U3 COCTOSIHUS 06eCLeHeHNs1 BO3MOXEH TOMbKO B Clydae nonyyeHuss He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro oTyeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM OOIMKHbI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (OMHAHCOBLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBIX MPU3HAKOB 0becLieHEHUSI.

2.6.1.6. [na obecueHeHns n3-3a HaNMUYUs NPU3HakoB 6aHKPOTCTBA — B Criydae OTCYTCTBUS MPU3HAKOB BaHKpOTCTBa
B TEeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex criyyaeB - B Cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPbI CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW NOoAOEpPXKKM 3aeMiuMKa/koHTpareHta. [aHHoe p[encreMe [OMmkHO OblTb 000OCHOBaHO
MOTUBUPOBAHHBLIM CYXOEHWEM.

2.6.2. B oTHOWweHNN pUanNYecKknx nuu.

2.6.2.1. [nsa obecueHeHWs n3-3a nHcopmaumm 06 yxyaLeHnm nnaTexecnocobHOCTU — B Crlyyae nonyyeHust tHop-
MaLum1 0 BOCCTaHOBMNEHUM NNAaTEXECNOCOBHOCTM U COXPaHEHUM 3TOTO CTaTyca B TEUYEHUE CPOKa He MeHee 6 Mec.??

2.6.2.2. Ansa obecueHeHns n3-3a nHdopmaumm ob NCNONHUMTENBHOM NPOM3BOACTBE — B Clyyae rnoralieHns 3agon-
»KEHHOCTU NO MCMOMHUTENBHOMY NPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. [nsa obecueHeHWs 13-3a HapyLLEHUsi CPOKOB UCMOMNHEHNS 06A3aTenbCTB — B Cryyae MosiTHOro UCMOSHEHNS

NPOCPOYEHHbIX 0693aTENBCTB U HE MeHee Yyem 6 Mec. 00CnyXMBaHNsS 3a00JPKEHHOCTM 6e3 NpocpoYeK, NPeBbILLALWNX CPOK,
NO3BOMSAOLLUIA OTHOCUTb 3a0IMKEHHOCTb K ONnepauuoHHon. B crniydae Hanuuns JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenNbCTB U peanbHOM UCMOMNHEHUM 00a3aTenbCTB B Te4YeHWe 3 AHEW Nocne HACTYMNeHNs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHUSA 0OecLeHeHNs, JaHHOe AENCTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAaHHbIM CY>XAEHNEM.

2.6.3.2. [nsa obecLeHeHns nu3-3a peCcTpykTypmn3aLmmn B NoMb3y 3aeMLLMKa — B CITydae NMOSIHOro NoralleHnst pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasl 3a0/MKEHHOCTbL) U 06-
CNY>XVUBaAHUSA NPoYen 3af0IMKEHHOCTM 6e3 pecTpyKTypM3aumii U NPpOCpoYeK, NMPEBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEePaumMOHHON, B TEYEHNE CpoKa HE MeHee 3 MeC. NOCIe MoralleHnsi PeCTPYKTYPUPOBAHHOM 3a0/KEHHOCTH.

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

2.6.3.4. [nsi 06513aTenbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU 13-3a HapyLLEHWST YCNoBUiA 06cnyxunsa-
HWS1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B Cry4Yae noralleHusi pecTpyKTypMpPOBaHHOW UM NMPOCPOYEHHON 3a-
OOJDKEHHOCTU 1 06CNYXMBaHMSA BCEN NpoYelt 3a40/MKEHHOCTN 6e3 HapyLIeHWI YCITOBUIA MU PECTPYKTYPU3ALNIA B TEYEHME BCETO
nepuoaa o norawleHusi n 6 mec. nocrne norawleHusi NPo6remMHoN 3a40MKEHHOCTHU.

21 Cnipag A4S NPOCTOTLI MOXKET M3MEPATLCA Kak pasHuLA Mexay AOXOAHOCTLI0 0bnuraumm u G-KpMBOIA Ha CPOK, PaBHbIi Alopauuy obnvraumm.
2 Hanpumep, yBonbHeHne 6e3 nepexofa Ha HOBYIO paboTy ABNAETCS NPU3HAKOM 06eCLeHEHMs, NPY YCTPONCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLUyKa NepecTaHeT cunTaTbest ob6ecLeHeHHON Yepes 6 Mec.
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2.7. Pac4eT cnpaBegnMBOW CTOMMOCTU aKTUBa C y4eTOM NpPU3HaKoB obecLeHeHus (4o AedonTa KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HAKoB obecLeHeHns onpeaensieTcs no MeToay
NpuBEAEHHON CTOMMOCTM ByayLLnX OEHEXHBLIX MOTOKOB, YYUTbIBAs KPEAUTHbLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMyYaeB, OMMUCaHHbLIX HUXe B 3TOM NyHKTe. BepoatHocTb gedonta PD(T(n)) onpenensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [nsi oueHKkn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nvuam o HacTynneHus gedonTa 1 ¢ y4eToM nonoxeHui B Paszaene 6, ucnonbsyetca ®opmMyna 2, B KOTOPOW Kaxgoe npon3se-
Aexve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHOM B pasgene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMOonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agormkeHHocTn B dopmyne 2 B kayectse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBIM CYXXAEHNEM HE YCTaHOBIEH MHOM CPOK.

UHpopmayusi o 8bisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpasnswowel komnaHuel 8 Creyuanu3uposaHHbIl 0eno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUsI obecueHeHus (Mpu ycroeuu, 4mo UHOpMayusi 0 803HUKHO8EHUU
npusHaka obecueHeHus unu ebixoda U3 coCmMOosHUSI 0becyeHeHUs1 NMPsIMO UrUu KOCBEHHO Habmolaema Yrnpaensrouel Komna-
Huel).

Paspen 3. OueHka aKkTUBOB, HaX0ASALWMUXCSH B COCTOSAHMM aedonTa.

3.1. MpepenbHbIe CPOKU NPpU3HaAHUA AeconTa ANA pa3nUyHbIX BUAOB 3aA0/KEeHHOCT!.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMMTEHTOB/3aeMLUKOB

O6s13aTenbCTBa N0 06NMraLumsiM POCCUNCKUX/MHOCTPAHHbLIX AMUTEHTOBZ3 7 / 10 pabouux gHewn

ObGna3artenbcTBa NO BbINMaTe 4oxoAa No JONEBbIM aKkTUBaM POCCUACKUX/MHO-

4 25 / 45 paboumnx nHen
CTPaHHbIX OMUTEHTOB

Obsi3aTenbcTBa HA MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHBIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

MHast 3a40/mKeHHOCTb (hM3nMYecKknx n ropungmdeckux nuy nepeg NNod 90 kaneHgapHbIX gHEn
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHusi Unm Bbinnatbl NPOLEHTHBIX J0X0A0B MO akTMBY, a Takke Moboro MHOro

obsA3aTenbLCTBa Ha CpoK, bonbLuMi, YeM ykasaHo B 11.3.1, B criydae ecnu gaHHasi MHQopMaLmsi IPSMO MIK KOCBEHHO Habnojaema
Ynpaenstowen KomnaHnen.

3.2.2. OdmumansHoe onyGnukoBaHue B COOTBETCTBUM C hefeparnbHbIMU 3aKkOHaMU Y MHbIMU HOPMAaTUBHBIMU MNpa-
BOBbIMM akTamu Poccuickon depepauum nnm MHOCTPAHHbBIX rocyaapcTs MHGOPMaUmMM O NPOCPOYKE MCTONHEHUS AMUTEHTOM
cBOMX 0693aTeNbCTB;

3.2.3. OdmumansHoe onyGnunkoBaHve peLLleHns O NPU3HaHnM GaHKPOTOM.

3.2.4. OdunumansHoe onybnukoBaHue pelleHns o Havare npMmeHeHns npouenyp 6aHkpoTcTBa — CO AHS ony6nu-
KOBaHUA COOOLLEHNs A0 AaThl, NPeALecTByloLLeln AaTe onybrnmkoBaHus coobLLeHns 06 OKOHYaHUM NpUMeHeHus npoueayp 6aHk-
poTCTBa.

3.2.5. OduumansHoe onybnmkoBaHue nHpopmaLmmn o MMKBMAALMK IOPUANYECKOTO NULA, 3@ UCKIIOYEHMEM CryYaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

3.2.6. MpuceoeHue 3aemiymky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl peATUHro-
BbIX areHTCTB.

3.2.7. Ob6HapyxeHne KpeaMTopoM HEBO3MOXHOCTU 3aeMLUMKa UCMONHUTL 06si3aTenbCcTBa B CUMy Kakux-nmbo ob-

cToaTenbcTs 6e3 NPUHATUA cnelunanbHbIX Mep (Hanpmmep, peanusauunn 3anora)

3.3. B oTHOweHun chmnanyecknx nuy K aedonTy NpMpaBHUBAIOTCA crieaylolme cobbITUA:

3.3.1. HapyweHus ycnoBuin norawleHnss Unu BbinnaTbl NPOLEHTHLIX AOX0A0B MO akTuBY, COCTaBMSNOLLEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AeduTopa Ha cpok Gonee Yem ykasaHo B n.3.1., B crniydyae ecnv AaHHas nHgopmaumst
NpsIMO UM KOCBEHHO HabrnogaeMa y4acTHUKOM PbiHKa.

3.3.2.  OdwmumanbHoe onybnvMkoBaHWe peLLeHnst O Npu3HaHMm nuua 6aHKpoTOM.

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

24 laHHbIA CPOK UCMOMNb3YETCS TOMBKO NPU HAIUYMUM COOBLLEHUI O BhiNnaTe AVBUAEHA0B SMUTEHTOM.
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3.3.3.  OdwmupmansbHoe onybnmnkoBaHve peLLeHUst 0 Havane NpuMeHeHus K nuuy npouenyp 6aHKpoTCTBa — o AHSA ony6-
NMKOBaHWA CoobLLeHMa OO0 AaThl, NpeALlecTBylolwen aate onybnMkoBaHmsa cooblueHns 06 OKOHYaHUU NPUMEHEHUs npoueayp
GaHkpoTCcTBa.

3.3.4. Tony4yeHve cBegeHun 06 ocyxaeHun OU3MYECKOro nuua Mo YrornoBHbIM MPECTYNNEHMAM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TMonyyeHue cBegeHuin 06 06bABNEHUN U3NYECKOro Nuua NponaswmmM 6e3 BecTu.

3.3.6. TMonyyeHue uHOpMaLUnM O HAaCTyNNEeHUM CMePTN PU3NYecKoro nmua.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUSA fedonTa no 0HOMY akTMBY OCTarlbHble aKTUBbI, OTHOCALUMECSH K KOHTPAreHTy, Takke
cyMTalTCa HaxoaAWwMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/3MUTEHT) cuMTaeTca Haxogsawmmes B gedonTe.

3.4.2. He obGecneyeHHble 3anoromMm HeABMXMMOCTW, CTPAxXOBKOM NBO 3an0roM fMKBUAHBIX LieHHbIX Bymar nopyyu-
TenbCTBa W rapaHTMKM HaxoasLerocs B AedonTe KOHTpPareHTa He NpUHMMAaloTCA B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbiTuii, MPUpaBHEHHbIX K A4eonTy, SMUTEHT/KOHTpareHT/aebutop/3aemwuk cunta-
€TCHA HaxoAsaLWMMCs B COCTOSHUN AedonTa, BCE aKTUBbI, OTHOCALLMECH K HEMY, CYUTAIOTCA HaXOAAWMMMUCH B COCTOSIHUWU fe-
conTa.

3.4.4. Ynpaenswoowas KOMNaHUs Npu MOHWTOPUHIE 3aA0SPKEHHOCTU YYUTbIBAET MPUHAONEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBLITUS AedonTa Yy XOSNAMHIOBOW KOMMaHUU NGO y KIoYeBbIX2® KoMMaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, U nonyvyeHnn nHgpopmaumm o6 aTom YNpasnsioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCS B COCTOSAHUM AedponTa (3a UCKINI0YEHMEM CIly4aeB, KOrga KOHTpareHT nMmeeT nybnmyHble KOTUPOBKU akLuw,
[ONroBbIX 0693aTeNbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB M 9TV KOTUPOBKM HE NoKas3blBaloT NpU3HakoB obecLeHeHus:, a Takke
crnyyaes, KOrga KOHTpareHT npogormkaeT ob6cnyxunsaTtb AOMT NOCne HacTynneHus cobblTna gedonTa y KOMNaHui rpynnebl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXxoasALWMxcs B aedonTe
[Ina Bcex KnaccoB akTMBOB, HaxOAALUMXCA B COCTOSHWM AedonTa, cripaBeanmsBasi CTOMMOCTb akTuBa onpefensietcs B

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

3.5.1. 3apomKeHHOCTb OU3NYECKMX NUL, OLleHMBaeMas 0 HaCcTynneHus cobblTui fedonTa ¢ ncnonb3oaHvem Cost
Of Risk, ¢ gaTtbl (BkMnoyvas) HacTynneHws gedonta unu npupasBHEHHbIX K HeMy CODbITUI oLeHMBaeTcs B obLlemM nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. Npu atom 3HaveHne PD ans Takon 3ag0mKeHHOCTN NpUHMMaeTcs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTpareHT/aMUTEHT HaX0AWNTCH B COCTOAHNM BaHKpPOTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS PaBHOW HYIIO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NorHoe/YacTuny-
HO€, CPOK KOTOPOTrO HacTyMuWIT) U NPOLEHTOB, 3a UCKMYEHNEM A05ra, OLEHUBAEMOro OLIEHLLMKOM 1 o6ecneyeHHOoro TopryembsiMm
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKon NMBo Nopy4nTensCcTBOM TPETbMX MKL; OLEeHKa
OOMKHa MPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanv3aummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYyXAeHWS YNpaBnsioLen KoMnaHmu.

3.5.2.2. CTOUMOCTb NPYHNUMAETCHA PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHNSM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkntovasi TpeboBaHNA Ha BbINnaTy KyNMOHHOro goxoda 3a
npeablayLune KyrnoHHble nepyoabl, BCeM Npounm TpeboBaHMsIM KOHTpareHTy, 3a UCKINI0YEHWEM CriyqaeB, Korga y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX Gymar) MMelTCs PbIHOYHbIE KOTMPOBKM NB0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. ao
MoMeHTa oueHkn CHA, co3gaHHbIl nocne Havana npoueaypebl 6aHkpoTCcTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPY NOABIEHMN HOBOW MHOPMaLIMKM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWs
3aJ0IKEHHOCTMN UM CHUXKEHUWN OLLEHKM MOTEHLMAnNbHBIX CYyMM K MOMyYeHWIo ynpaBnsioLias KoOMnaHus AOMmkHa B CPoK He Gonee
2 Hepernb NONy4YnTb HOBbIA OTYET OLEHLMKa MO0 NPUHATE CTOMMOCTb 3a40JIKEHHOCTW PaBHOWM HYIIO.

3.6. Bbixoa u3 coctosiHus gedonTa (nepexopn BO3MOXEH TONbKO B COCTOsIHUE 0GecLieHeHUs).

3a[0mKeHHOCTb NepecTaeT cunTaTbesa AeONTHON B CrieayoLwmx crydasx:

3.6.1. B cnyuae pectpykTypusaumm aedonTHON 3a00/MKEHHOCTU KOHTpareHTa nepea hoHAoM nocrne cobbiTusi nep-
BOro o6crnyxvBaHusa gonra.

3.6.2.  Ecnwn 3agomkeHHOCTb Gbina npu3HaHa gedonTHow us-3a gedornta KOMnaHWM rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne ny6nnyHoro o6bABNEHNS O PeCTPYKTYpu3aLmmn nmbo MrnpoBOM cornatleHmu.

3.6.3. B cnyyae B0306OHOBEHMS 06CNy>XMBaHWSA Jorra no rpaduky.

3.6.4. B cnyuae nony4eHus uHopMaLmmn O NpekpaLLeHUn YroroBHOro NpecnefoBaHus 3aeMLLmKa/koHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nubo npekpalleHns gena, a Takke B criydae npekpaileHus gena o 6ankpotcTae. Mpu atom
Ynpasnstowas KoMnaHus obsizaHa NpoBeCTN OLeHKY (hMHaHCOBOIO COCTOSIHWSA C y4eTOM M3BECTHbIX MNW NpeanonaraeMbix ycro-
BMI MMPOBOTO COrnaLleHus.

3.6.5. B cnyvae nosBneHus dusmyeckoro nuua, 06baBNeHHOro paHee nponasLwwnm 6e3 BecTu, n BO306HOBMEHNS 06-
CNYXXUBaHWUSA 3a00/MKEHHOCTU.

25 CnncoK KNoYeBbIX KOMMaHWUI rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnseTcA YnpasnsioLwei KoMnaHuen caMoCToATENbHO.
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UHopmayus o ebisisrieHHbIX cobbimusix, MpupasHuU8aeMbIx 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 Habnrdaema Ynpaensowel komnaHued).

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

4.1. AT1anbl onpeaeneHus BeposaTHocTh AedonTa (PD) no 3aA0mMKEHHOCTU KOPUANYECKUX UL

1) onpegenseTcsa rogoBasi BEPOATHOCTb AedornTa KOHTpareHTa;

2) npu Heo6X0AMMOCTM OCYLLIECTBAAETCA KOPPEKTUPOBKA Ha obecueHeHue;

3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx OocyLecTBNsSeTcs AOMNOSHUTENbHasA KOPPeKTUpoBKa Ha
CPOK A€HEXHOro noToka, K KOTOpoMy 6y,qu NPpUMeHATLCA AaHHaA BEPOATHOCTb ,qed)oma

4.2. BeposatHocTb AedhonTta (PD) Ha ropu3oHTe 1 roa onpefensieTcs crneayoWmMMn MeToaamn:

4.2.1. B cnyyae Hannuusi y KOHTpareHTa pedTnHra O4HOro N3 MexayHapoaHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHbLIX AAaHHBIX N0 BEPOoATHOCTSAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccneaoBaHunio kopnopaTtusHbeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HavyeHue PD gns cpoka 1 rog;

4.2.1.1. [Ons uenew onpegeneHns NCnofb3yeMoro pemTuHra KoHTpareHTa / aMUTEHTa aHanM3npyTCa PEVTUHTU, NpU-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.2.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO0 HECKOMbKUMW PEWTUHIOBBIMU areHTcTBamu, BblbupaeTcs
HaVMEHbLLUWIA PENTUHT U3 aKTyarnbHbIX;

4.2.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npurrno-
XeHuneM [ onpefnenseTca COOTBETCTBYOLUA eMy PEATUHT OT areHTcTBa Moody's;

4.2.1.4. [nsa otobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedonTa B COOTBETCTBMMU C M. 4.1.1.

4.2.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTca penTUHIN, NMPUCBOEHHBbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA ¢ nocnegyowmm ot6opom perTuHra n npuBefeHnem ero k wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.2.2. B cnyyae oTCcyTCTBUSA Y KOHTpareHTa periThHra 1 Hanuuusi BblilMycKoB OOnuMrauui - no oueHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeanTHbIA cnpag obnurauun JaHHOrO KOHTpareHTa, onucaHHbiv B MpunoxeHuun B.

4.2.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa perlTnHra n oOTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.2.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHasa BeposiTHOCTb AedonTta Anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccrneao-
BaHUIo koprnopaTueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
ron;

4.2.3.2. [Onsanpegnpusituii MCB (mManbin 1 cpegHuii BU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTernb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npuBefeHHbIn B Mpunoxernuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha aaTy oueHkM yucnuTes B peectpe MCB26 unu ecnu ero Beipyyka coctaensieT MmeHee 4 MnpA. py6. B roa?’.

4.2.3.3. B cnyyae, ecrnn HEBO3MOXHO naeHTUdULMpPOBaTbL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenapTaMeHT duHaHcos, PIYT, MYT u T.n., He UMeloLME MEXAYHAPOOHOrO PENTUHIa), TakoW KOHTpareHT OTHO-
CUTCS K KaTEropmm KpyrHbIX 3aeMLLUKOB.

4.3. KoppekTupoBka BeposTHOCTM AechonTta B OTHOLWEHUN obecLieHeHHOW 3afO0JKeHHOCTU, He HaxoAas-
wencs B aecdonTe.

4.3.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCA B CreayoLem
nopsigke:

4.3.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTunHra Ha 1 cTyneHb. [oHu-
XeHue Ha Gonbluee KONMYECTBO CTyNeHen opopMNSEeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBnsitoLe KOMNaHUN.

4.3.1.2. [Ons obecLeHEeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPareHTOB UCMONb3yeTCs BEPOATHOCTU AedhonTa A caMon
Xyawen pentuHroown kateropun (Ca-C).

4.3.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTPareHToB-hunandeckmx nuy npumensietcs CoR, paccyYnTaHHbIN s
cTagum 2.

4.3.1.4. Tpu oueHke ans MCB, ans koTopbiX He onucaH cnocob pacyeTa, BeposATHOCTb AedonTta bepeTcs paBHOM
cpenHen BenuuuHe mexay 1 1 BeposSiTHOCTBIO AedonTta Ans He obecLeHeHHOro akTuBa/3afomKeHHOCTU C OKpyrneHvem go 4
3HaKOB MOCMe 3ansiToun.

2% https://ofd.nalog.ru/
27 https://bo.nalog.ru/
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4.3.2. 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 NPU3HaKN 06eCLieHeHNs NHble, YeM NMPOCPOYEHHAs 3a40MKEHHOCTb - Kak
ropoBas PD B cootBeTCTBUM C N.4.1;

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

4.4, 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 06si3aTeNnbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MNonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero No HeNPOCPOYEHHbLIM AEHEXHbLIM NMNOTOKaM AOMNONMHUTENIbHO KOPPEKTUPYeTCs Ha CPOK [AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.5. KoppektupoBka BepossATHOCTU AedporiTa KOHTpareHTa Ha CPOK AeHEeXHOro nNoToka
4.5.1. insa kaxgoro AeHeXHOro noToka paccunteiBaetca 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 Clnyyae, ecnv CPoK A0 AaTbl JEHEXHOro NnoToka He npeBbilwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTL AedhonTa
KOHTpareHTa MnpesbillaeT BEPOATHOCTb AedonTa Ans HauxyaLwero peuTtuHroBoro rpeirga (Ca-C)?° no gaHHbIM otyeTa (Annual
default study) pevituHroBoro areHtctea Moody’s (ans topuguyeckux nuu, He sinsowmmmcs MCB) unu HamxygLlen BeposTHOCTH
Aedonta AndA Takoro aktuea us kateropmn MCB (Mpy OTCYyTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOASALLMX 3a00DKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NnoToka He OCyLLeCcTBMseTCs, B cryyae, ecinv CpoK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHEXHbIE NOTOKU, BbIBOASALLME 3a4011-
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

B cnyyae, ecnu koppektrpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLECTBNSETCS, BEPOATHOCTL AedonTa Ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.5.2. Ina KOPPEKTUPOBKN BEPOSATHOCTM AedonTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dopmyna pacyeTa Bepo-
ATHOCTW AedonTa No NoAXoAy OLEHKU MHTEHCUBHOCTKM (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.

4.6. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

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

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

2 BepOATHOCTb Aed)orTa MOXET MPeBbILlaTh BEPOATHOCTb AedosnTa AN HauXyAlWen KaTeropum KadecTsa, B Criyyae BbISBIIEHWSI NPU3HAKOB
obecueHeHns B OTHOLLEHMWN KOHTpareHTa.
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4.6.3. CoOoTBETCTBME PEUTUHIOB NEpPecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKan PEeWTUHIOBbIX
areHTCTB.

4.7. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUN PEATUHIOBbLIX areHTCTB.

4.7.1. [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 POCCUACKUX PENTUHIOBBLIX areHTCTB. [1pu oueHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

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

4.8. [1nsa aKTMBOB KOHTpareHTa, HaxopasLerocs B coctossHum aedonTa, PD ycTaHaBnMBaeTcs paBHom 1.

4.9. [Ons 3aponmkeHHOCTU, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnornb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin 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, obecne4eHHoN CTPaxoBKON, MCNonb3ytoTcs PD AomKHMKa NO 4OrOBOPY (aKTuBY).

Paspgen 5. Pacuet LGD

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 otcytctBMM obecneyeHus npuHumaetcs paBHbiM 100%.

5.3.  LGD B NpOLEHTHOM OTHOLLEHUN C y4ETOM ObecneyeHns onpeaensieTcsa Kak oTHoweHne Makcumyma mexay 0 m
pa3HOCTbI0 CYMMbI 330IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHmnst K Cymme 3aJ0MmMKEHHOCTU.

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 6onblue. Ecnv nopyuntenem no 3agormkeHHOCTU IPUANYECKOro Nvua BbICTynaeT hmnsnyeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [Ansg 3agomkeHHOCTH, 06ecnevyeHHOM JOrOBOPOM CTPax0oBaHuWsi, B Crlyvae eCrv Takow 40roBop 3akroyeH 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 kauecTBe NUKBMAALMOHHON CTOMMOCTH 0becneyeHunsi NpUHMMaeTCs AMCKOHTUPOBaHHAs cnpaBeannBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeanMBas CTOMMOCTb 06ecneyveHns / CTpaxoBKu;

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

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

LGD=1-RR,

roe:

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

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbIM cyxaeHnem. Cpok nonyyeHns ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW NpegMeTa 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 CY)XXAEHWS YNpaBnsioLLein KOMMaHU1, eciv CPOK BO3MELLEHNSA HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, UC-
X0[s 13 yCINoBUiA foroBopa.

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

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

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 Ha OPraHN30BaHHbIX pbiHKax cTpaH O3CP:

o  BXOoAswwmx B MHAekcbl akuum ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nmM3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;
O He BXoAdAwmX B UHAEKChl akumin ctpaH O3CP — kak MakcMmanbHbIn ANCKOHT 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 obnurauunin, obnagarmx TakuM Xe pPernTUHIOM (MO0 MeHbLUMM, NPU OTCYTCTBMM PaBHbIX) U CaMON
6nuv3kon gropaunen.

B oTHOLWEHWN 3a80mKeHHOCTM, 06EeCneYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKIIOYEHMEM Crydasi, yKasaHHOro 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 ctpaxoBoun komnanum * LGD ctpaxoBor komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSIAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KOMnaHuM He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWS HE BXOAWT B CMUCOK OA0OpPEHHbIX A5is
CTpaxoBaHUS HEABWXMUMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccunTeiBaeTcst kak PD onsa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbeiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C nopsiaKoM, yCcTaHoBMneHHbIM 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 nopy4yuTenb/rapaHT/cCTpaxoBLUUK HAXOQUTCA B COCTOSAHUM 06eCcLieHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTtenscTBa NPUHMMAIOTCA B PacyeT C y4eTOM 06ecLeHeHus.

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

5.8.3. ObecneyeHHble 0bsi3aTenbCTBa rapaHTa/nopyvmTens/cTpaxoBLymka NpUMHMMAKOTCA 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 YMCNEe B COCTOSIHMM GaHKPOTCTBA), MOXET NMPUHMMATLCS TOMbKO MO OTYETY OLEHLUMKA, 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 HedBUXUMOCTU — COITIAcHO OLEHKE OLIEHLLMKA, COEMAaHHON 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 apeHae Npu UCNonNb3oBaHUM 06eCcnevYnTenbHOMO U rapaHTUHOMO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

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

31 Ins akumii - puck-napaMeTp Ans 3-ro AvanasoHa Ans PbIHOYHOrO pMcka (CTaBKa pucKa nafeHus LeHbl), paccumntbiBaeMblii AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnuraumini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».
32 Hanpumep, roCTUHWLbI, XOCTErbI 1 T.1.
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5.13.1. B cnyyae gedonta no nybnMyHomy Jonry KOHTpareHTa nmbo KoMMnaHum U3 rpynmnbl KOHTpareHTa (ecnu gedgonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTta 3TOM KOMMaHWM ero rpynnbl, a caMa 3a40mKeHHOCTb obcnyxunBaeTca 6e3 HapyLleHniA
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmuumn) KOTUpoBKKM Ny6nuyHoro gonra. OTHOLEHWE NOMHOW 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
cyb6opaANHMPOBAHHOIO U BEYHOrO A0Mra, eCnv TONbKO He UMEeeTCsl KOTUPOBOK CaMOoro oLleHMBaeMoro obsisatenbCcTaa.

Ons uenen n.5.13. ncnoneayetcs ueHa obnuraumm + HKA, no AaHHbIM crieayoLwmnx MCTOYHNKOB:

e [1na obnuraunini pPOCCUNCKNX SMUTEHTOB M 06NMraLuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBaKOTCS LieHbl BHEOUpKeBoro poeiHka (ueHa HP[L, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKL, no aaHHbIM MoCKOBCKOWN BUpXK;

e [Ins vHbIX obnuraumMn — cnpaBeanuBas LeHa, onpeferieHHass B COOTBETCTBUM C HacToswmMmu [NpaBunamu
onpeaenenns CYA, ysennyeHHas Ha pasmep HaKoMMeHHOro KynmOHHOro A0X0Aa;

e [lna uenewn HacTosiero pasgena, 3HayeHve Recovery Rate okpyrnsetca oo 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIPaXXEHWMU.

UHgbopmayusi o ueHHbIX bymaeax, Ucronb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpaensouwel
KomraHuel 8 crieyuanu3uposaHHbIl derno3umapull He no30Hee paboyeao OHs, crnedyrowe2o 3a 0amol, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcs cripagednugas CmouMocms akmuea 8 coomeemcmeauu ¢ Hacmosiwel Memoodukod.

Pasgen 6. Pacuyet COR.

6.1. [lpw ncnonb3oBaHUM NS pacdeTa CNpaBeanvMBON CTOMMOCTU C YY4ETOM KPpeauUTHOro pucka OaHHbIX 6aHKOB nnu
MHBIX OpraHn3auuin Ynpasnsiowas KOMNaHusi y4uTbiBaeT CreayoLLme MONOXeHNs:

6.2. [log HeoGecneyeHHON 3a40MKEHHOCTbIO B LieNnsx HacToswero MNpunoxeHns noHMMaeTcs 3a40PKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTM, 06ecneyeHHON 3anoroM Xunon HeABUXKXUMOCTU (UnoTeka).

6.3. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs uMeloLLIencs 3af0MKEHHOCTH, B TOM YNCIIE CPOK NMPOCPOYKM.

6.4. TMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyerta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3m-
YeCKMX nnu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHMsA K PU3NYECKUM NLLAM UCTONb3YIOTCH
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUEHKM KpeaUTHO-00eCLEHEHHbIX
aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ang ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyume ccyabl GU3nyecKkum nuuam
Tun noptdens Heob6ecneYyeHHbIN
cTagma KpeguTHoro noprdens 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 3281.90 133.50
pe3epB nof obecLeHeHne KpeamToB, MNpA. pyo6. 56.70 23.00
CoR 1.73 17.23

[na uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K r3nyecknum nuuam, 06ecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOW CTOMMOCTU 33a[0JIKEHHOCTU 3aroroM XXMIOW HEeOBWXKMMOCTU, UCMOMb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe KpeguToBaHue (pU3nMYEeCKUX nuiy
Tun noptdens ob6ecneYeHHbIN
cTagus KpeamTHoro nopTtdens 1 2
BanoBas ctommocTb KpeauToB, M1pad. py6 6246.60 304.50
8.90 15.20
peseps nof obecueHeHe KpeamTos, Mnpa. pyb.
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 COOTBETCTBYIOLLAsA UHGOPMaLIMS.

Paspen 7. MeTop y4yeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKMU cnpaBep.nMBoﬁ CTOMMOCTMU NO OTYEeTY OLUEeHLMKa No CoCToA-

HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObLITUS, Beayluero kK 06ecLeHeHuIo.

7.1. NpvMeHeHne oT4eTa OLUEHLUMKA ANs Lenen onpeaeneHns cnpaBeaimBo CTOMMOCTM C y4eTOM 0BecueHeHns BO3-
MO>XHO TOMbKO 41151 TEX aKTUBOB, AN KOTOPbIX Takas oLeHka 4oNnyCcTMMa B COOTBETCTBUM HacToswmMuy lNMpaBunamu onpegenexHus
CHA.

7.2. B cny4ae, ecnu B nepvog NpUMEHEHWS OTYETa OLEHLLMKa NS onpederneHns cnpaBeanvMBoi CTOMMOCTY BO3HMKAET
(BbISBNISIETCA) COOBLITUE, BeayLlee K 06ecueHeHuo, To HE06X0AUMO OCYLLECTBUTbL BHEMMAHOBYIO OLIEHKY aKTMBa OLIEHLLMKOM B
TeueHue 20 oHel ¢ aaTbl BbISIBMEHWS Npu3HakoB obecleHeHust. [laTa, Mo COCTOAHMIO Ha KOTOPYHO OnpeaenseTcs HoBas 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 M3BECTHYHO CNpaBenfiMBYI0 CTOMMOCTb, ONPEeAENEHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUKHOBEHUSA TaKOro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k lNMpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCMONb3yeMbIX AJsl OLLEHKU KpeAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.rul;
e  MockoBckas bupxa https://www.moex.com/;
e  cant UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e kapTvoTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e  enuHbI dhedepanbHbIn peecTp cBegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PeecTp CBeAeHUIN O haKkTax AeaTeNbHOCTM 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/KpeanTHOW opraHm3aumuy;
e  CepBUC NpegocTaBneHusa Oyxrantepckon (rogoBor) oTyeTHocTn Poccrata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsaoLwen KOMNaHnen, B OTHOLLIEHNM I0PMONYECKOTO nmua

2. B oTHOWEHUN dn3n4eCcKnX anLl:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbIM heaepanbHbIN peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsoLLen KOMNaHen, B OTHOLLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOMb3yeMbIX ANA y4yeTa CTpaxoBKU npu pacyete LGD

e BbaHk TuHbKODD

e bBaHk Pycckun Ctangapt
e bBaHk XoymKpeaut

e JlokobGaHk
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e OTIM-6aHk
e baHk PeHeccaHc-kpeauT

e MTC-6aHk
e Kpeaut-EBpona 6aHk
o CbepbaHk,
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 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BeposaTHocTb gedonTta Ansa OTOOpaHHOro perTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHebopmayus ob ueHHbIx Bymazax, ucnonb3yembix O yenel pacdema kpedumHoao crpeda, npedocmasnsemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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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 MNpunoxeHuro 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, NTPUMEHAEMBIE B NEPUOM 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 Poccuiickon deaepaumm, MyHULMNANbHbIM
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 PENTUHIOBBLIMU areHTCTBaMy POCCUMCKUM KOMMaHWUAM, B T.4. UX CneLuanbHbIM IopUanYeckum nm-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. [Ansa onpegenenvs PD gonycTyMo Mcnonb3oBaTbh credytolume Noaxoabl:

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

B cnyyae Hanuuus y KOHTpareHTa pelTuHra 0gHOro U3 POCCUMCKUX PENTUHIOBBIX areHTCTB NPMMeEHseTCs 3HaveHne PD,
onpefeneHHoe poccunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
aecdonTta nNo penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKONM PENTMHIOBON LiKasbl AreHTCTBa Ansl BCEX 00OBHLEKTOB peMn-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsm npUMeHseMbIX PerTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToM B cnyyae Hanuuusi y KOHTpareHTa HeCKorb-
KMX PeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BbIOMpaeTCs HaMMEHbLUUA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOWUTHbIX pUCKoB». B cnyyae HeobxogmmocTn npoBecTu conoctasrneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuia conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PENTUHTOBbLIX LLKAN POCCUNCKMX KPeOUTHBIX PENTUHIOBBIX areHTCTB». [ina otobpaHHoro penTtunHra ot AO «3ke-
nept PA» BbibupaeTcst cooTBeTCTBYtoLLEee 3HavyeHe PD no Tabnuue 8 ans cpoka 1 rog,.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCMNCKMX PEVTUHIOBLIX areHTCTB 3HayeHne 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 OT4eTa Mo eXXerogHoMy NCCrefoBaHUo Kop-
nopatueHbIx feconTtoB (Annual default study) c npuMmeHeHeM COOTBETCTBUS 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 onpegensieTcsl Ha OCHOBaHWWU akTyanbHbIX MYyGNUYHBIX AOCTYNHbIX AaHHbIX U3 OTYeTa PENTMHIOBOro
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 peVITVIHFOB, A51a KOTopbIX onpeaenseTtcsa recovery rate33.

33 Ecnun B Ny6NMKyeMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMOMb3yeTcs nokasaTtenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstoTcs cieayowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuusi y KoHTpareHTa penTuHra o4HOro U3 POCCUMNCKUX PEATUHIOBLIX areHTCTB Yepes COnoCTaBrieHNe pei-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpegeneHus cnpasBeanvBoi CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
pUCKOB» onpeaensieTcs PenTUHr penTuHroBoro areHTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUNCKUMU PEUTUHIOBBLIMU areHTCTBaMu, BblIOMpaeTcs HaMMEHbLUUIA PENTUHT U3 aKTyarbHbIX U COOTHO-
cUTCS C pernTuHrom areHtctea Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHue ocyliectsnsetcs vyepes pentuHrn AO «3kenept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn BbaHka Poccum ot 30.12.2021 «MHdopmaumsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUNCKMX KpeaUTHbIX
PENTUHIOBLIX areHTCTBY. Hanmune y KoHTpareHTa penTuHra MHOCTPaHHOIro PENTUHIOBOrO areHTCTBa He MPUHMMAaEeTCs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pEeNTUHra.

[nNsi KpYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusTUsSM Maroro u cpegHero ouaHeca (Bbipydka 4 mnpg pyo. u
6onee B rog), B criyyae OTCYTCTBUS PEATUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSAETCHA 3HavYeHne recovery
rate ons Speculative Grade.

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

2. OedonT unn npocpoyka no BantoTHbIM 06s13aTenbCTBaM.

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, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AUBMOEHO0B B MHOCTPAHHON
BantoTe, No cocTosHUIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HAXOAAWMMNUCA B AedonTe B Cryvyae, ecrnv Takoe Hencnon-
HeHWe BO3HUKIIO B pe3yrnbTaTte AeCTBMI (6e34eNCTBUS) MHOCTPaHHbIX AeN03MTapHO-KNMPUHIOBBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bptoccenb, n «Knupctpum BaHkuHry, r. Jliokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (MnK) perynupyrolimx opraHos. dedonT n obecue-
HEHVE B OTHOLLUEHUN CAMOrO KOHTpareHTa/aMUTEeHTa, B TOM YnCie NepeKpECTHbIM AedOonT Nno ero MHbIM obsa3aTenscTBam, 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 virong 2022 roga (BkntoumTenbHO) 06593aTenbCcTBa No LeHHbIM Bymaram B MHOCTPaHHOW BamnoTe OLEHUBAKTCS
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBMASIETCA HA CHETE HOMUHAMNBHOIO AepPXXaHUs cneunanmampoBaHHOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTe Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKkoHoAaTenbCTBOM PP, ¢ AaThl NpM3HaHNSA B UMYLLECTBE NAEBOr0 MHBECTULIMOHHOTO (DOHAA NPU3HAKTCS HAXOAALWLMMUCS
B cocTosiHum aecdonTa, LGD no atum obssatensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOpbIX OCYLLECTBMNSETCS Ha CHETE HOMUHANBHOIO AEPXaHUs CNeLnanmM3npoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTopbiM MOXET ObiTb Mpon3BefeHa B pybGnsx B COOTBETCTBUN C AENCTBYIO-
MM 3aKoHOAATENbLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTUMLMOHHOIO hoHAa oLeHuBatoTcs B O6LLEM Mo-
psake, yctaHoBneHHoM MCYA M, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, 4YTO obsa3aTenbcTBa OyAyT morawleHbl, B TOM Yucre B pybnsax B CymMMme, 3KBUBANEHTHON CTOMMOCTM 06A3aTenbCTB B NHO-
CTpaHHOW BamnTe, B OMpeAerneHHbli CPOK, CPOK HACTynneHust gedgonta MoxeT ObiTb M3MEHEH (YBENUYEH UMM YMEHbLUEH,

0ohopMmISIETCSt MOTUBUPOBAHHBLIM CY>KAEHUEM YNPaBsOLLEA KOMNAHWN).

roe:
RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiNiaTaM, MPUBOANMBINA areHTCTBAMMU A1 KaXA0ro PelTUHra B eXeroAHbIX UCCNef0BaHUsAX.
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2.3.3. O6si3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLIECTBMSETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanuavMpoBaHHOro Aeno-
3UTapus, OTKPbITOrO B UHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHuBatoTcs B obwem nopsigke, yctaHoBneHHom NMCYA M.
C partbl, kKorga npsiMo Unu KOCBEHHO cTana Habnogaema unu gocTynHa nHdopmaumsi o ToM, YTo obasaTensctsa He 6yayT nora-
LIEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HATCH HaXoA4ALWMMUCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTtenscTeam npuHumMaeTtcs pasHbiM 100% (pelueHne oopMnseTcs MOTUBUPOBAHHBIM CYXKOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA HAa CYETE HOMWHANBHOIO AepXaHus CneLuanM3anpoBaHHOIo Aeno3nTapus, OTKPbITOTO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosun NoATBEpXAeHNs KoOHeyHoro xpaHeHns B HKO AO HP[, oueHuBailoTcs aHanorm4Ho
.0bazaTenbcTBam, B TOM YMcre Mo BbinNnarte KynoHOB U AUBMAEHAO0B, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYyLLeCTB-
NseTcst Ha CYETE HOMMHANBHOIO AePXXaHUs cneunannaMpoBaHHOro genosuTapusi, otkpbitoro B HKO AO HPL.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHWUSA AaHHbIX nocnes-
HEero TOproBOro AHsi Ha TOProBbIX MIoLWaAkax He NPUMEHSIETCS B Clyyae, Koraa HeTOproBbli AeHb (MM OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHnto baHka Poccmmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBINEHHbIX BUPXEN MOPOroBbIX 3HAYEHUI UMW UHBIMWU COBOBLITUSMM (COrMacHO MOTUBUPOBaHHOMY CYXAEHUIO yNpaBnsioLwei
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaINBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIo C NocrneaHUM TOProeeiM AHeM. B cnyyae, ecnv Bo3HMKLINE 06CTOATENLCTBA NPUMBOAAT K 3aTPYAHEHMNIO (HEBO3MOXHOCTH)
onpefeneHus crnpaBeaiMBoM CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT yNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO hoHAa M HE3aBUCUMO OT (PaKTUYECKOro NPoBeAeHNs nNpoueayp no Bblgaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MNAeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTAHOBMEHUIO.

4. OnpegeneHne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW OnpeaeneHus aktyanbHbix 3HadeHun KB MockoBckon Gupxu, B Ka4ecTBEe BPEMEHHOWN anbTepHa-
TuBbLI 6€3PMCKOBON CTaBKuU AnA onpeneneHns cnpaBeannBor CTOMMOCTM 0693aTensCTB CO CPOKOM A0 noraweHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb3oBaHa CTaBKka, paccyMTbiBaemasi METOAOM MHTeprnonsauMu (Hanpumep, NIMHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegeneHus cnpaBenvMBOM CTOMMOCTU, ANA 0083aTenbCTB CO CPOKOM NoralleHus o
1 roga — Ha ocHoBe cTtaBok ROISfix Ha gaTy onpegeneHus cnpaBennvBO/ CTOMMOCTU. BbiGOp CTaBku B OTHOLUEHMM aKTuBa
YnpaensioLas komnaHms oopmnseT MOTUBUPOBaHHBLIM CYXXAEHNEM U NpefocTaBnsaeT ero B CneumanvManpoBaHHbIi eno3nTa-

pwi.
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