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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

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

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

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

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

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

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadeHa npu nepegade obs3atenbCTBa B pesynbTate cAenku, 3aktoYeHHo Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanuneas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUMHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hauboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

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

e CyLlecTByeT MOAENb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEHWUTb OCTOBEPHO.

Habniopaemasa n goctynHas 6upkeBasi nnowjagka — TOproBas nmroLlagka poccunickon 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 ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U 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 06bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe M3MEHEHUS OLLeHKN KpeaUTOCNOCOBHOCTM (KPeAUTHOrO pMcKa) KOHTpareHTa (aMmnTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6sl puHaHCOBbIE 06s3aTeNnbLCTBa (0 ero KPeAMToCcnoco6HOCTU, (DUHAHCOBOW HAAEXKHOCTMU, (PUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

ypOBHI/I LeH npu onpeaeneHnn cnpaBep,nMBon CTOMMOCTHM onpenendarTcda B COOTBETCTBUN C Me)Kﬂ.yHapOﬂ,HblM CTaHOapToM (*)I/I—

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccuiickon
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degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTPaTUBLLUMW CUMY HEKOTOPLIX NMPUKA30B (OTAEMNbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon Penepaumn’.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHbIE) aKTUBHBIX PbIHKOB B OTHOLUEHWUW MOEHTUYHbIX
aKTVMBOB WNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aums UMeeT AOCTYN Ha AaTy OLEHKW.

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

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeaeneHHoro aktmea nnun obszaTenbcTBa.

OnepauunoHHasa AebuTopckasn 3af0MKeHHOCTb — AebuTopckas 3a40MmMKEHHOCTb KOHTPareHTa, BO3HMKalLWas B Xo4e Hopmarb-
HOro OMnepaLnoHHOro LyMkKna, kotopas byaeT noralleHa B TeHeHUe CPOKOB, YyCTAHOBIEHHbIX B HacToALwmMX MNpasunax onpegenexns
CYA. lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a40/MKEHHOCTM, He AOKHbI NPMBOANTL
K NpusHaHuio 6e3HafexXHON K NONy4YeHno 3aJ0MKEeHHOCTH, a Takke K obecueHeHno 3a0MmKeHHOCTU. Takas 3a40MmMKEHHOCTb
OyaeT peanusoBaHa ynpasnsioLie KOMNaHen B MOMHOM 0ObeMe B CPOKM, YKNaAblBaloLMeCs B HOPMasbHYHO PbIHOYHYIO (M
BHYTPEHHIOID) NPaKTUKy B3aMMOLEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKOW 3a40IMPKEHHOCTU. YCTaAHOBMEHHbIE CPOKN MpO-
CPOYKM M MUCMOMNHeHMs 06a3aTenbCTB He AOMKHbBI NPEBbIaTh PEKOMEeHAYEeMbIX CPOKOB B HacTosAwmx MpasBunax onpegenexns
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLWwen KOMNaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CY)XXAEHMe — 3TO AOKYyMEHTarnbHO 0opMIIEHHOE NPOoeCCHOoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTBOB, O BEMMYMHAX,
MCnormnb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHWUSX NPU3HaHUS/NpeKkpaLLeHUs Npu3HaHUS akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPU3HAKaxX BO3HUKHOBEHMS KPeONTHBIX PUCKOB M MPOYMX 0BCTOATENbCTBAX, KOTOPbIE BNNAIOT
Ha OLEeHKy cnpaBeanuneon ctoumocTu B cootBeTcTBUM ¢ MC®O 13. NprMeHeHne Takoro cy>xaeHusa 4onycTMMo B Criyyasx, ycrta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YMCTbIX akTMBOB BupxkeBOoro naeBoro MHBeCTULMOHHOrO ¢hoHAa
PbIHOYHBLIX (PUHAHCOBbIX UHCTPYMeHTOB «[lepBas - PoHa KopnopaTueHble obnurauum» (ganee — MNM®) paspaboTaHsl B
cooTBeTCcTBUM ¢ YkaszaHuem Ne 3758-Y ot 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N NMPUHATEIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMMW aKTaMW.

HacToswwe MNpasnna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamy MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpasuna onpegenenus CYA Bctynatot B cuny ¢ 03 Hosi6psa 2022 ropa.

Hactosilwume Mpasuna onpegeneHus CYA onpegensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogosoi CHA MND;

*  MOpPSAOK ONpeaeneHns Aatbl U BpEeMEeHU, No COCTOSIHUIO Ha KOTopble OnpeaenseTca CTOMMOCTb UMYLLLECTBA, nepeaaH-
HOro B OnnaTy UHBECTULUOHHBLIX naes MNUD;

e KpUTEpwuM NpU3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTenbCTB);

e  MeToAbl ONpeaernieHns CTOMMOCTU aKTMBOB M BENTUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbIX Oymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB M 0083aTENbCTB aKTUBHBLIMM;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeveHb akTMBOB, MNOANEXaLLUNX OLEHKE OLIEHLLMKOM, U NEPUOLMNYHOCTb NPOBEAEHUS TAKON OLEHKN;

*  OPSAOK KOHBEpTauumM BENUYMH CTOMMOCTEN, BblpaXKeHHbIX B OHOW BarntoTe, B APYryto BanoTy;

e  nopsaoK (hopMUPOBaHNS pe3epBa Ha BbinnaTy Bo3HarpaxaeHusl, NpeaycMOTPEHHOro COOTBETCTBYLWMM nuuam [MNpa-
sunamu A4Y MNo;

®  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumannu3npoBaHHbIM Aeno3uTapuem npm
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHUS MHbIX MPOLEAYp B LEnsx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas MO B cnydasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM UM HOpMa-
TMBHbIMK akTamun BaHka Poccun.

M3ameHeHns n JononHeHns B HacTosiLwmne ﬂpaemna onpeaeneHna CYA MoryT ObITb BHECEHbI B cny4yadax, yCTtaHOBJ1EeH-
HbIX HOPMAaTUBHbIMU NPaBOBbIMU akTamMu. B cny4vae HEOOX0AMMOCTM BHECEHUS] UBMEHEHUIA 1 OOMNOMHEHWUI B ﬂpasmna onpege-
nexHns CYA Kk HuUm npunaraeTcsa NOsiCHEHWE MPUYUH BHECEHUS TakuX U3MEHEHUN U OOMOMHEHU 1N yKasblBaeTca faTa Havana
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NpYMeHeHUs U3MEeHEHUI U JoNoNHeHWn B HacTosiwme NMpasuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEQHEIOQOBOW CYA NMUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIO Bcex akTuBoB [MN® (ganee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (aanee — 06sa3aTensCcTBa), Ha MOMeHT onpedeneHns CHA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHYA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro Nosica.

CUYA onpepensetca He no3fgHee paboyero AHA, CrieayloLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA M onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBaHus MAND;

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

. B Cry4yae npuoCcTaHOBMEHUS Bbldayn, noraweHns u obmMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpateHusa NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocrneaHun pabounn aeHb
KaXkOoro KarneHgapHoro Mecsila 4o KareHgapHoro Mecsua, npeallecTBYHOLWEro Mecsly, B KOTOPOM NaeBoW UHBECTULMOHHbIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (ganee — CTCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
pabouunin oeHb KaneHgapHoro roga (ecnu Ha paboumnii aeHb kaneHgapHoro roga CYA He onpegensinach - Ha NocneaHi AeHb ee
onpepeneHus, NpeaLwecTBYOLWMIA TaKOMY AHIO) C Havana roga (c gaTbl 3aBepLueHus (OKOHYaHUs) hOpMUPOBaHNS NAeBOro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx AHen 3a 3TOT Nepuog.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTea ¢
TOYHOCTbIO 40 [iBYX 3HAKOB NMOCIeE 3anATomn, C NPMMEHEHNEM NPaBuUi MaTEMATMYECKOro OKpyrneHusa B BantoTte onpegenexHuna CHA
B cooTBeTcTBUM C lNMpaBunamu OY NN, gencreyrowmmmn Ha aaty onpegenenms CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CtoumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpegensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHOro 3akoHa « O6 MHBECTULMOHHbBIX POHAAX», MPUHATLIMU B COOTBETCTBMM C HUM HOPMaTMBHBLIMUW aKkTamu,
TpeboBaHnsaMu Ykasarnnsa Ne 3758-Y n Hactoawmmu MNpasunamu onpegenexns CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYH ONpeaenseTcs CTOMMOCTb MMYLLIECTBA, NepPeaaHHOro B onnaTy WHBECTULMOHHBLIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YeHVEM Crny4aeB onpegeneHms CTOMMOCTM MMYLLECTBA, NEPEAaHHOro B OniaTy MHBECTULMOHHBLIX naes MNU®, Ha ocHoBaHWM OT-
yeTa oueHLUmMKa.

[aTta, no COCTOSHMIO Ha KOTOPYK OnpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEeAaHHOro B OnnaTty MHBECTULMNOHHBIX
naes NN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefayvn Takoro MMyLLEecTBa B
onnarty UHBECTULUMOHHBIX naes M.

CTOMMOCTb MMyLLEeCTBa, NepefaHHOro B OnnaTy MHBECTMUMOHHbLIX naeB MNP, onpepensieTcss nNo COCTOSAHMIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBbCTB)

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

AKTuMBbI NPU3HAKTCA B TOM Cliydae, eCli OHM noJlydyeHbl B pe3dynbTtaTte NpowbiX cobbITui, KOHTpONunpyembl, Mo
HeceT BCe OCHOBHblE PUCKU, N OXMaaeT NnoJly4nTb BCe OCHOBHbIE BbIroAbl OT UCNOJNb30BAaHUA AAaHHbIX akTUBOB B 6yp,yLu,e|v|, a nux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLECTBYOLAsA 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COOLITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPON OXnaaeTcs BbiObITME 13 PoHAA pPecypCcoB, 3aKIHOYalOLLMX B cebe SKOHOMUYECKNE BbIroabl.

Kputepuu npusHaHus (MpekpalleHus NpyM3HaHmns) akTBOB 1M 00s3aTenbCTB npeacTaBneHsl B [Npunoxexun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEINILCTB

CTOMMOCTb aKTMBOB M BenuuMHa ob6si3aTenbCcTB onpefensoTcs MO cnpaBeasIMBoO CTOMMOCTU B COOTBETCTBUM C
MC®O.

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



CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryNIMpyemMbIX OpraHM3aunii OLEHLLIMKOB He NMPUMEHSSTUCHL B TEYEHUE ABYX NIET B KOMNK-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
peaTtenbHocTy B Poccuiickon ®epepauun”, a Takke BHYTPEHHUMW LOKYMEHTaMU CamMOperynMpyemMblX OpraHn3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee Tpex MNeT, a Tak Xe UMelLmMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMM OTYETa OLUEHLLMKA AaTa OLEHKN CTOMMOCTU JOMKHA ObITb He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa C AaTon oLeHKn Hanbonee 6nv3kon Kk aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no kOTOpbLIM B COOTBETCTBUM C HacToawwmmMm Mpasunamu onpepenexduns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B Cllyvyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOOO0B onpefeneHus cnpaseanuBon CTOMMOCTMW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LeHHon 6ymaru, AonyLEeHHON K ToOpraMm Ha pOCCUMCKOWN MM MHOCTPaHHOM Bupe npusHaeTcs
AOCTynHas u Habnogaemasn bupxxesas nnoliagka B cllyyae 0O4HOBPEMEHHOIO COBNIOAEHUS HMXKeNepeynCrieHHbIX YCIOBUIA:

e  UeHHasa Oymara gonylieHa K Topram Ha pOCCUMICKON UM MHOCTPaHHOM Bupie, npuBeaeHHoN B MpunoxeHun 2;

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

e  KOnmMuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toproebix gHen — 10 (decsTts) n 6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOWMNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbIHKA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo Gupxe He NPoOBOAUNMCL TOPrK, AN onpeaeneHns akTUBHO-
CTM PbIHKa MCNONb3YTCA AaHHbIe 3TON BMpXuK No nocnegHemy bnvkanleMy TOProBomy AHHO.

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

OCHOBHOM pbIHOK AJisi LLeHHbIX Oymar B
uensx Hactoswmx NpaBun onpepene-
Hus CYHA

[OnsA poCcCUNCKUX LleHHbIX 6ymar

Ona obnurauMim BHeWHUX o06NUraunoH-
HbIXx 3aumoB Poccuickon ®Pepepauum,
AONrOBbIX LeHHbIX GyMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LIEH-
HbIX GyMar MHOCTPaHHbLIX FOCyAapcTB,

MopsAaaok NpU3HaHUA pbiHKa OCHOBHbIM

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

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCSH aKTMBHBIM PbIHKOM — POCCUN-
ckasi GupxxeBas nnowagka us YMcna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLIMN OOLWUA 06BEM CAENOK NO KONMYECTBY LIEHHBIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

LeHHbIX OGymar mexayHapoaHbIX u-
HaAHCOBbIX OpraHusauun, AonyleHHbIX
K TOpraMm Ha pOCCUMACKOM OupxxeBOM
nnowanke

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmauus o6 o6bemMe cAenok B AEHEXKHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuMTaeTCs Toproeasi NnoLlazaka ¢ HaMbonbLUNM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

[Ons MHOCTPaHHbIX LIeHHbIX Gymar 1
LieHHbIX OyMar MeXXgyHapoaHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi bupxa M3 4YMcrna akTUBHbBIX PbIHKOB, MO KOTOPON
onpegeneH HanbonbLInn 06LWmi 06beM COENOK MO KONMMYECTBY LiEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX QHEMN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAEeNOK NO KONMMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYUHBLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegenexust CHA. Mpu paBeHcTBe obbema cae-
FNIOK Ha PasfnUYHbIX TOProBbIX MOLWaAKax OCHOBHBIM PbIHKOM CYMTAETCs TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.

Ona oonurauni BHELWHUX 06UraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
OOJNrOBbIX LleHHbIX GyMar MHOCTpaH-
HbIX FOCyAapcTB, eBpoo6Gnurauun nHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX 6ymMar MHOCTpPaHHbIX FOCYAapcCTB,
LieHHbIX OyMar MeXxgyHapoaHbIX chu-
HaHCOBbIX OpraHM3auun, Ans KOTopbIxX
OTCYTCTBYeT LieHa aKTUBHOW POCCUM-
CKOM OupxXeBOoW nnowagku

BHebupxeBOW PbIHOK.
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[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU UEeHHbIX 6ymar MCcnonb3yrTCA MoaeNin OLEeHKN CTOMMOCTU LUEeHHbIX 6ymar, ansa
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 0515 KOTOPbIX He onpeaeneH akTUBHbIV Pbi-
HOK, @ TakKXke Moaesin OUeHKU, Mo KOTOpbIM onpeneneH aHanornyHbIN akTuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Bymar, Ans KoTopbiX onpeAensieTc akTUBHbIA GUpXXeBOW pPbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTEHTA

Ona o6nuraumim BHeWHUX
00NUrauMoHHbIX 3aiMOM
Poccuinickon ®egepauum,
[ONroBbIX LeHHbIX 6ymar
MHOCTPaHHbIX rocy-
OapcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, OONrOBbIX LUEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (pUHaH-
COBbIX OpraHuM3auun, go-
nylweHHbIX K Topram Ha
poccunckon OGupxeBomn
nnowaake

Ansa o6nuraumMn poccUMMCKUX aMUTEHTOB. [1NA o6nuraumMn BHeLWHUX 0GNIMrauMoHHbIX 3aM-
MoB Poccuiickon ®Pepepaummn, [ONTroBbIX LeHHbIX GyMar MHOCTPaHHbIX rocyaapcTB, eB-
pooGnuraumini UHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX GymMar mMexayHapoAaHbiX (PUHAHCOBLIX OpraHuW3auui, AONYLEeHHbIX K
TopramMm Ha poCCUMMCKOM GupxeBOM nnoLlaake

[ns onpepenexHus cnpasegnvBo/ CTOMMOCTM MCMOMb3YIOTCA criegylolune LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBIX POCCUMICKMX BUpPX), BbibpaHHbIE B criegytowwem nopsake (ybbisaHns
npuopuTeTa):

e  CpefHeB3BelLEHHas LieHa Ha MOMEHT OKOHYaHWsl TOPrOBOW CECCUM POCCUICKON
Oupxu Ha gaTy onpeneneHust CHA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxu Ha
aarty onpegeneHusa CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LEHHOM Bymarn onpenensiercsi C y4eTOM HaKOMMEHHOro
KyMOHHOro foxoAa Ha gaty onpegeneHus CHYA.

Ecnn Ha paTy onpepenenus CYA oOTCyTCTBYIOT LieHbl OCHOBHOMO PblHKa, Ans onpeaeneHus
crnpaBeanveon CTOMMOCTU LIEHHOW Gymary NpuMeHStoTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Bymar 2-ro ypoBHsl, 3a UCKIIOYEHNEM Crnyyasi, Korga OTCYTCTBME PbIHOYHbBIX LieH 00yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUPXMN.

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

[na onpegenexuns cnpaBefvBON CTOMMOCTY UCMOSb3YeTCs LieHa 3aKpbITUSi OCHOBHOTO PbIHKa
Ha gaTy onpegenexdua CHA npu ycrnoBumn noaTBEPKOEHNSA €€ KOPPEKTHOCTH.

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

Ecnn Ha paty onpepgenenus CYA oOTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaerneHus
cnpaseanivBoi CTOMMOCTY LieHHOW Bymarn NpMMEHSATCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha party onpeneneHua CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pPblHKA, OJ714 onpeaeneHunsa
crnpaBeannBon CTOMMOCTU LIEHHOM 6ymarm NPUMEHAKTCA Moaenn OUeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHNEM Ccryyad, Korga oTCyTCTBUE PbIHOYHbLIX LIeH 06yCJ'IOBJ'IEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B aTom Ccny4dyae Ha gaty onpegeneHua CYA ponyctmumo
MCNonb30BaTh LEeHbl NOCnegHero TOproBoro AHs OCHOBHOWN 6Mp)Kl/1.

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

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeaiMBoM CTOMMOCTHU

LleHHas 6ymara poccui-
CKOro aMMTEHTA, LieHHas
6ymara MHocTpaHHOro
3MMUTEHTa, a TaKXke aKLum
MeXAyHapoAHbIX KoMna-
HUN

Ansa o6nuraumim poCCUMCKMX IMUTEHTOB B Nopsake yobiBaHus npuoputeTa:

e LleHa, paccuntaHHas LleHoBbIM ueHTpom HP[ (N0 MeTogonorvsm, yTBepKAEeHHbIM
01.12.2017 v no3gHee) C NCNONb30BaHMEM METOAOB OLIEHKN, ONPEeAENEHHbIe B COOT-
BETCTBUM C MeTodamm 1, 2 (NpuopuTeT OTAAeTCH LeHam, onpedeneHHbIM no nocrnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  MoOJernb OUEHKU Ans LeHHbIX Bymar, HOMMHUPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCH KO BTOPOMY YPOBHIO LIEH, B Crly4ae uc-
nonb3oBaHNsa HabntogaemblX UCXOAHbIX AaHHbIX.
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an/I OTCYTCTBUM HeobXoAMMbIX AaHHbIX Ans pacyeTa CTOMMOCTU, cnpaBeaimBasa OLEeHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.

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

B cnyyae oTcyTCTBMSA yKasaHHbIX LeH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cMCTEMax B
CBSI3Y C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseanmBon CTOMMOCTY aKTMBOB MCMONb3yeTCs LeHa, pac-
CYMTaHHas No utoram NnocrnegHero TOproBoro AHS. Takow Nogxon UCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO NOBMMUATL HA 3HAYEHWE pacyeTHON LieHbl B HETOPro-
Bblli A€Hb.

O6nuraunsa BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauuns uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxgyHa-
poaHon chmHaHCOBOWM op-
raHusauumu

[nsa onpeneneHns cnpaBeannBoON CTOMMOCTU, MCNONb3YIOTCA HabnogaeMble LieHbl aKTUBHOMO
BHEOVPXKEBOro pbiHKa, BbIOpaHHbIE B cneaytollemM nopsigke (yobiBaHust npyopuTeTa):
e LleHa, paccuutaHHasa LleHoBbiM LeHTpom HP[ (no meTogomnorvam, yTBepXaeH-
HbiM 01.12.2017 n no3gHee) ¢ NCMNonNb3oBaHMEM METOAO0B OLIEHKU, onpeaeneH-
Hble B COOTBETCTBMM C MeToAamn 1, 2 (NpuopuTeT OTAAEeTCH LeHam, onpegenex-
HbIM MO MocneaHen yTBEPXAEHHOW MeTOoAMKe OLeHKkM). Mcnonb3yoTcsa ueHbl,
paccynTaHHble Ha OCHOBAHWUW AaHHbIX UCKITUNTENBHO U3 POCCUNCKUX UCTOYHM-
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
CnpaBeAnvBON CTOMMOCTM LEHHbIX Bymar.

CnpaBegnueasi CTOMMOCTb JOMNTOBOW LIeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro goxoaa Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(POPMALUOHHBIX CUCTEMAX B
CBS131 C HETOProBbIM AHEM GMPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcs pacyeTHble
LeHbl, ANS Lernen onpeaeneHus cnpaseiivBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LeHa, pac-
CYMTaHHasi No UToram NocrnegHero ToproBoro AHs. Takow Nogxon UCMonb3yeTcsl B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAaYEHNE pacyYEeTHON LieHbl B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHUn

LleHa npuobpeTeHus.

C patbl NosiBNeHWs LeH, NO3BONSOLWNX npon3BecTn OLEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpasegnnead CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpy oTCyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelLeHns MOXeT
NPUMEHATLCHA LieHa pasMEeLLEeHNsi, CKOPPEeKTMpPOBaHHAs NPOMOPUMOHANbHO Ha W3MEHeHne
kntoveBon ctaBkn baHka Poccuu 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb ONpeaenseTcs B o6LLeM nopsake.

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

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

O6nuraunm poccUmMCcKUx
3MUTEHTOB (3a UCKJToYe-
HUeM obnurauum BHELHNX
06NUrauMoHHbIX 3aMMOB)

O6nurauum, HOMUHUPO-
BaHHble B py6nsax

[lns onpegenennsa cnpaBegniMBon CTOMMOCTMU MCcNnonb3ylTCA cneayouwne LeHbl B nopaanke
y6bIBaHI/I9| npuoputeTa:

e LleHa, paccuntaHHas LleHoBbIM ueHTpom HP[ (N0 MeTogonorvsm, yTBepKAEeHHbIM
01.12.2017 » no3gHee) € UCMONb30BaHMEM METOA0B OLEHKM, , onpeaerneHHble B Co-
OTBETCTBUM C MeToAaMM 3 (NPUOPUTET OTAAETCA LieHaM, onpeaenieHHbIM Mo nocnes-
Hel yTBEPXXOEHHON METOAMKE OLEHKM).;

e  UMHAEKCHas LeHa, onpeaeneHHast no metoamke «RU Data Index Price (RUDIP)», pac-

KpblBaemMasi MHopMaumoHHo-aHanuTudecknm npogyktom RuData Price MexayHa-
poAHON MHOpMAaLMOHHON rpynnbl « MHTepdakey;
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e MoAernb OLeHKU Ans LeHHbIX GyMar, HOMUHUPOBaHHBIX B pybrsix, B COOTBETCTBUM C
MpunoxeHvem 3 (MoZernb OLEHKM OTHOCUTCS K TPETHEMY YPOBHIO LIEH, B CIyYae uUc-
NoNb30BaHWsi HEHaBbMIOAAEMbIX UCXOAHBIX AAHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, ONpeaeneHHast OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LWecTb) MecsaueB ao natbl onpeaenexHus CHA*,

*Mcnonb3oBaHue cnpaBeanvMBon CTOMMOCTW, OnpeneneHHon Ha OCHOBaHMU OT4eTa OLEeH-
LUMKa, OrpaHMYMBaETCS YCNOBUSIMU, MPUMEHSIEMbIMU B ClyYyae BO3HUKHOBEHUSA COOLITUN, Be-
ayLmx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [NpunoxeHnem 4.

CnpaBeanueasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMEHHOro
KyNOHHOro goxoga Ha gaty onpegenexHus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(POPMALUOHHBLIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANd uenen onpeaeneHns cnpaseiiMeon CTOMMOCTM akTUBOB UCMONb3yeTes LieHa, pac-
CYMTaHHas Nno utoram nocrneaHero TOproBoro AHS. Takow Nogxon NCMonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAaYEHNE pPacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLWHNX 06-
JIMralMoHHbLIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTs

O6Gnurauma NHOCTPaHHbLIX
3MUTEHTOB

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHuMsauuu

ﬂﬂﬂ onpegeneHua cnpaBe,qnmson CTOMMOCTU NUCNONb3YyKTCA cneaywuime LUeHbl B nopagke
y6bIBaHVIﬂ npuoputeTa:

e  UeHa, paccymTaHHas LleHoBbiM ueHTpoM HP[ (no meTogonormsam, yTBepXXaeHHbIM
01.12.2017 v no3gHee) C NCMONb30BaHMEM METOAOB OLEHKN, ONpedeneHHbIe B CO-
OTBETCTBUM C MeTodamMu 3 (NpropuTeT OTAAETCA LieHaMm, onpegeneHHbIM no no-
crnegHen yTBEpXXAEHHON METoAMKE OLEHKM). MICnonb3yroTcs LieHbl, pacCuuTaHHbIe
Ha OCHOBAHWM OAHHbIX UCKIMIOYNTENBHO N3 POCCUNCKNX MCTOYHMKOB;

e leHa, paccunTaHHasa LleHoBeim ueHTpoMm HPL (no mMetogonorusiM, yTBepXaeHHbIM
01.12.2017 n no3gHee), onpedeneHHbIe B COOTBETCTBMM € MeTodamu 1, 2, 3 (npwo-
puTeT oTAaeTcs ueHam, onpeaeneHHbiM Mo nocnegHen YyTBEepXAEHHON MeToauke
OLIEHKN);

e  WHOMKaATUBHasA LieHa, onpeaeneHHasi no Mmetoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnauun Cbonds Ha gaty onpegenerus CHA;

e  WHAMKaATUBHasA LeHa, onpegeneHHas no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnou komnaHui Cbonds Ha aaty onpegenenus CHA;

e  UWHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHdopmaumnoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
poaHou MHpopMaLMoHHON rpynnbl « HTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OnpeAeneHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB po natbl onpeaenexus CHA*,

*Mcnonb3oBaHne crnpaBeanuBoii CTOMMOCTU, OMpeaeneHHOW Ha OCHOBaHWM oT4yeTa OLeH-
LMKa, OrpaHNYMBaETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HUKHOBEHUS cOBbLITUI, Be-
OyLMX K 06ecLieHeHNo akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(POPMALUOHHBLIX CUCTEMax B
CBSI3/ C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LieHbl, ANS uenen onpegeneH1s cnpaseanMBon CTOMMOCTU akTUBOB MCMOMb3YeTCs LeHa, pac-
cuMTaHHas no UToram NOcrnegHero TOproBoro AHA. Takon nogxon Ncrnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbLIE MON CYLLIECTBEHHO MOBMMATHL HA 3HAYEHME PacYETHON LieHbl B HETOPro-
BbIA OEHb.

LleHHble 6ymaru, Ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXXHOCTb OLIeHKU C UC-
nonb3oBaHMeM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsa oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaerneHHas Ha OCHOBaHUM OTYETa OLEeHLLMKA
Mo COCTOSHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB Ao aatel onpegeneHns CHA u coctas-
neHHoro He nosgHee 6 (LecTb) MecaueB 40 AaTbl ONpeAeneHnst crpaBeanMBo CTOMMOCTH.

Wcnonb3oBaHue cnpaBeanvnBol CTOMMOCTU, ONpeAeneHHOoM Ha OCHOBaHUM OTYETa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWUSI COOLITUIA, Be-
OyLmX K 06ecLieHeHUI0 akTMBa B COOTBETCTBMU C MNpunoxeHuem 4.

AKIMOHEPHOE 001IEeCTBO

«anasnmomaﬂ KOMIIaHUA «HCpBaﬂ))

Poccust, 121170, r. Mocksa,
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Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHarorMyHbIN aKTUB

LieHHbIe Oymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU
LleHHas 6ymara siBnsi- [nsa oueHku LeHHoW Bymary Ucrnonb3yeTcs LeHa Bbinycka (aHarnorM4yHoro aktuea), No OTHOLUE-
eTcAa AonoJSIHUTeNbHbIM HUIO K KOTOPpOMY ,ElaHHbIVI BbINYCK ABNAETCA OONONIHUTENbHbIM, onpeaenieHHada, Ha aaTty onpene-
BbIMYCKOM nenmsi CHA, B COOTBETCTBMM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHBIX Bymar, Ans KOTopbIX onpe-

neneH aKTUBHbIN PbIHOK.

CI'IpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopAaky A0 BO3HMKHOBEHUA chipa-
BeASIMBON CTOMMOCTW LLleHHOWN 6ymarV|, ABMAOLWENCA ONOSTHUTESNbHBIM BbIMYCKOM.

LieHHas 6ymara, nony- [nsa oueHKM LeHHoW BGymarn ncnonb3yeTcsi LeHa UCXOOHOM LeHHol Bymaru, onpegeneHHas Ha
YyeHHas B pe3ynbTaTte aaty onpegeneHus CHA B cOOTBETCTBUM C MOAENSAMU OLEHKN CTOMMOCTU LIEHHbIX Gymar, ons
KOHBepTauumn B Hee KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsA C y4eToM koadhduLmneHTa KoHBepTa-

ApYyrov ueHHon 6ymaru Lmn.
(ucxopHoM LieHHOM OY-
marm) Ecnv HeBO3MOXHO onpeaennTb B COOTBETCTBUMN C MOAENAMMU OLIEHKM CTOMMOCTU LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LieHY MCXOOHON LeHHou Bymaru Ha faTy onpeaeneHus
CYA, ncnonb3yeTcsa crnpasBefnusBas CTOMMOCTb MCXOOHOW LieHHOW Oymaru, onpegerneHHas Ha
AaTy KOHBepTauun, CKOPPEKTUPOBaHHas C y4eTOM KoadbdumumeHTa KoHBEPTaLUN.

CnpaBegnveast CTOMMOCTb OMpeAensieTcs COrnacHo 3TOMYy MOpPsiAKY A0 BO3HWKHOBEHMS cnpa-
BEAIMBON CTOMMOCTW LeHHOW Bymary nory4yeHHON B pesyrnbTaTe KOHBepTauuu B Hee Apyroun
LeHHon Bymaru (MCxogQHOW LeHHou Bymarn).

e  OLEHOYHON CTOMMOCTbIO 0BMnMraLmMii HOBOTO BbiMycka, NMPU3HaHHbLIX B pe3ynbTaTe KOHBEpTa-
LMW B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIEHHbIX Bymar, SBNSeTCA OLeHOYHasi CTOMMOCTb KOH-
BEPTUPOBAHHbLIX LIEHHBIX Bymar, AeneHHasi Ha kKonu4YecTBo obnurauuii, B KOTOPOe KOHBEPTY-
poBaHa ofHa KOHBepTMpyemasi LueHHas Gymara.

e OuEeHOYHOW CTOMMOCTbLIO 06nMraumn HOBOro BbiMycka, NPU3HaHHbLIX B pe3ynbTate KOHBepTa-
LN B HUX NCXOAHbIX 06nMrauuii Npy peopraHn3aumm aMnTeHTa Takux obnurauuii, asnsetcs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbIX obnvraumn.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpeaenseTcs B cneaylowem nopsake: CTOMMOCTb akTBa, onpeaeneHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKUN LIEHHBLIX Bymar, yMHOXaeTcs Ha konudecTBo Gymar B noptdpene, nonyyeHHas BenuynHa
okpyrnsieTcsa 4o 2 (OByx) 3HakoB nocrie 3ansaTomn, NoNy4YeHHOEe 3HaYeHue Npy HeoBXOAMMOCTH YMHOXAETCS Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpegenexns CHA, n Takke okpyrnsertca Ao 2 (AByx) 3HakoB nocrne 3anaToun.
CnpaBeanveasi CTOMMOCTb JOMTTOBLIX MHCTPYMEHTOB OMpeAensieTcs Kak Cymma CrpaBeziMBON CTOMMOCTY LeHHOM By-
Marv 1 HakOMJMEHHOro KyrmOHHOro A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B pPeLleHun O
BbINycke (0 AOMNOMHUTENbHOM BbIMYCKE) UMK NPOCMNEKTE AMUCCUOHHBIX LIEHHBLIX Bymar.
CyMMa HakonmeHHOro KynoHHOro Aoxoaa Anst 00nuMrauun BHeLHMX o0bnunrauMoHHbIX 3arimMoB Poccuiickon Pepepaunm,
OOMroBbIX LEHHbIX OyMar MHOCTpaHHbIX rocy4apcTB, eBpoobnmraLmn MHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar mexayHapoaHbIX
PUHAHCOBbLIX OpraHu3auun onpegenseTcsa B criegyowemM nopsake: CyMmma HakonfeHHOro KynoHHOro Aoxoaa, paccuuTaHHas uc-
XO[ S U3 CTaBKU KyMOHHOTO AoxoAa, okpyrnsieTca Ao 12 (gBeHaauati) 3HaKoB Mocre 3ansTov 1 yMHOXaeTCcs Ha KonnyecTso bymar
B nopTdpene, nocne 4ero nonyyeHHas BenuymnHa okpyrnsietcs Ao 2 ([Byx) 3HakoB nocne 3ansaTon, Npy Heo6XoANMMOCTU YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B MNMpasunax onpegenenns CHA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansiTon.
CnpaBegnueas CTOMMOCTb AOMTOBbIX LeHHbIX Gymar npuaHaeTcs paBHoi 0 (Homb), B crniyyae HacTynneHust gaTbl nos-
HOro noraleHns HOMMHana B COOTBETCTBMU C YCIOBUSIMU BbiMNycka LieHHbIX Bymar - ¢ gatbl oTpaxeHusi B oebutopckor 3agon-
XXEHHOCTN CyMMbl HOMWHanNa K Nosy4yeHuto Ao AaTbl NOSIHOro MoralleHnss HoMUHana B COOTBETCTBUM C YCMOBUSIMU BbINycKa LieH-
HbIX Bymar.
CnpaBeanveasi CTOMMOCTb LIEHHbIX BymMar, CTOMMOCTb KOTOPbIX ONpeAenseTcsi OLEHLMUKOM, MPY Hannynm nNpusHakoB
obecueHeHus, onpeaenseTcs B COOTBETCTBUU C MNpunoxeHnem 4 B YacTty TpeboBaHUI Kk OTYETY OLeHLLMKA.
CnpaBeanueasi CTOUMOCTb 06nuraLmin npym BO3HUKHOBEHUN NPU3HAKOB 0BeCLieHEHNS U OTCYTCTBUM LieH NEPBOTO U LiEHbI
HP[ Ha paTy onpeaeneHus cnpaBeanvBoi CTOMMOCTU paccyUTbiBAEeTCSA MO OAHOMY M3 METO0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTMU, yKaszaHHoOMYy B [punoxeHun 4.
Cnncok obLwux cobbITuin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.
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ONPEOENEHWUE CMPABEQIMBON CTOMMOCTW MO COENKAM C LLEEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEOQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHMA OTOBOPA MO MNOKYNKE/NMPOAAXE LEEHHbIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 330MKEHHOCTM MO CAeNKaM C LeHHbIMY Bymaramu, 3akmoveHHbIM Ha ycrnoBusax T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvMBON CTOMMOCTLIO LieHHoW Bymaru B BanioTe pacdeTta CHA, sBnsioLLencs npea-
MEeTOM COENKM U CYMMOW CAENKN B BanioTe cAenku, NpMBeaeHHOM K BantoTe pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuaTtenbHOW pasHuubl - B cocTaBe 0bsi3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTMPYETCH B Clyvae BO3HUKHOBEHUS COBLITUI, NpMBOASALLNX K 06ecLeHeHnto, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

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

ONPEAENEHUE CMPABEAIMBOXA CTOMMOCTW MO COENIKAM C BA;I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUU OATbI MOCTABKU BANIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BartoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pasmepe pasHuLbl Mexay TeKyLLen cnpaBeaMBon CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cTouMocTbio BanioThl, 3adomk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvrtenbHON pa3Huubl, CAENKa NpM3HaAeTCs B COCTaBe akTMBOB (gebuTopckasi 3a40MKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopckas 3af0rMKeHHOCTb) Yy npoAdasua, oTpuuaTenbHOM pasHuubl - B cocTase 06s3a-
TenbCcTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBegnueas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06ECLIEeHEHMIO, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

Cnimcok obLwmux cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

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

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [1.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsioLLyto komnaHuo [.Y.
nno.

CnpaBeanveas CTOMMOCTb ONpeaenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeasIMBON CTOMMOCTU Mpu
BO3HUKHOBEHMW COObITUSA, BeayLero k obecueHeHumio (Mpunoxexue 4).
Cnincok obLwux cobbITnin, NpMBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKeHHas B BantoTe, OTNMYHOW OT BantoThl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckasi bupxa» Ha aaTy
onpegeneHust ux cnpaseanvMBoi cTouMmocTu (ganee aarta —T).

Ecnun 6upxeBon kypc 3akpbitvsa (TOD) NMAO MockoBckast Bupxa Ha gaty T OTCyTCTBYET, TO A4Sl Pac4eTOB MCMOSb3Y-
etca kypc LleHTpaneHoro baHka Poccunckon ®egepaumu.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBMEH KYPC MHOCTPAHHOWM BantoThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (00513aTenbeTB), k BantoTe onpeaenenns CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CcTBylOLWMMHY Ha aaTy onpeaeneHnst CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXIY KYPCOM MHOCTPAHHOW BantoThl U BanoTol onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencreyowmmmn Ha gaty onpegenexHms CHA, onpegensiemMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT Mo OTHOLIEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BamntoThl, ONpeaeneHHon Yepes amepukaHckui gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melleHne feHexHbIX cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nTt) MOXeT OCYLLECTBATLCS Kak B
BantoTe Poccuiickon Penepaunm, Tak U B UHOCTPaHHLIX BantoTax ¢ cobniogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccuiickon
depepauun.
CnpaBeanueasi CTOUMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNEHMS] CPOKa €ro NofHOro MoralleHusl, yCTaHOBIIEHHOIO
[OroBOpOM, OnpefensieTcs B creayowem nopsake:
. B CyMMe OcTaTka Aeno3nTta, yBeSIMYEHHOM Ha CYMMY NMPOLIEHTOB, PacCYMTaHHbIX HA AaTy onpeaerneHus cnpaBeasiuBon
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHONM LOroBOPOM, ECIIN CPOK MoralleHns Aeno3nTa - «40 BocTpeboBaHus»;
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Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, v cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnuMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AeNo3uTa NpU3HaAeTCsl PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX HA CYMMY MPOLIEHTOB, PAaCCYUTaHHbIX Ha AaTy onpeaerneHnsi cnpaBeasiuBon CTOMMO-
CTM MO CTaBKe, NpeaycMOoTpeHHON AoroBopoM. Ecnn ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO NPUMEHSIETCA
MeTop, NPpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHbBIX MOTOKOB.

Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, TO cnpaBeanvBasd CTOMMOCTb Aeno3uTa onpegenseTtcs no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHNsa n3ameHeHui B ycnoBsua onpenerneHna cpoka gorosopa MaKcuMarsbHbI CPOK onpeaensieTcs B COoT-

BETCTBUMN C U3SMEHEHHBIM CPpOKOM Aeno3nTa, ,CI,GVICTByFOLLWIM Ha gaTty onpeaenexHunsa cnpaaep,nmaoﬁ CTOMMOCTH, Npu4em Hakonne-
HWe CpOoKa BKIaaga He Nponcxogurt.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpeaendaeTca B COOTBETCTBUM C MEeTOO40M KOPPEKTUPOBKA CﬂpaBeJJ,J'IVIBOVI cToun-

MOCTM NPU BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (MpunoxeHue 4).

Cnuncok o6LLmnX cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

METOA NPUBEOQEHHOW CTOMMOCTM BYAYLIMUX AEHEXHbLIX MOTOKOB

MpnBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccyYnTbiBaeTCs No d)opmyne:

PV =)

roe:

N Pn

pr] (1+ r) D, /365

PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s13aTensCcTBa);
N - KONMMYeCcTBO OEHEXHbIX NOTOKOB A0 AaTbl NorawleHns aktuea (0bs3aTenbCcTBa), HauMHasa ¢ AaTbl onpegeneHust
CUA;

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

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

" - KONMYecTBO OHewn OT aathl onpeaeneHnsa CYA 0o gaTbl N-0ro AEHEXHOTo NOTOKa;

I - CTaBka QUCKOHTUPOBAHMWS B NPOLIEHTaxX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

I'Iopa.qox onpeaesnieHUsa U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIIOYasa NPOLEHTHbIM 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosuamMmn 0orosopa, natown ge-

HEXHOro NnoToKa CYUTaeTCA oXungaemad aaTa, B KOTOPYH NNaHupyeTca nocTynineHne AEeHEeXHbIX CcpencTB, COOTBETCTBYIOLLAA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHnem crny4aeBs 4OCPOYHOro noraweHmnsa oCHOBHOIo }J,OJ'IFa).

CyMMbI AEHEeXHbIX MOTOKOB PACCYUTbLIBAKTCA C y4EeTOM Kanutanmsauum npoueHTHbIX 40X040B, eCcnn 3TO npeaycMoT-

PEHOo ycrnoBmamMK aoroeopa.

Mpadvk AeHexXHbIX MOTOKOB KOPPEKTMPYETCH B Cryyae:

BHECEHMWS U3MEHeHWI B JOroBop (B TOM YMCIEe B YacTh U3MEHEHUs CTaBku No JOroBopy, Cpoka AeWCTBUSI JoroBopa,
NepuoanYHOCTY NN CPOKOB BbINMaThl NPOLEHTHBIX JOXOAO0B),

N3MEHEHUS CYMMbl OCHOBHOTO onra (MonofnHeHWs, YaCTUYHOrO JOCPOYHOrO NoratleHns OCHOBHOMO JOIra, €CMM OHO He
ObIno y4TeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBaAHUA

CTaBka ONCKOHTMPOBaHNA OnpeaensaeTcs No COCTOSHUIO Ha KaXOyro gaty onpeneneHuna crnpaBeanMBon CTOMMOCTH.
CraBka OUCKOHTUPOBaHUA paBHa:

CrtaBke, npegycMOTPEeHHOW JOrOBOPOM, €CIin aHHas CTaBKka COOTBETCTBYET PbIHOYHOMN.
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CTtaBka Mo JOroBopy Npu3HaeTCs pbIHOYHOM, eCrv AOrOBOP 3aKm4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUCTEMHO
3HAYMMbIX KpeOUTHBLIX OpraHu3aunii, yTBepXaeHHbln baHkom Poccum Ha oCHOBaHWM METOAWMKM, YCTAHOBIEHHOW YkKasa-
Hnem BaHka Poccumn ot 22.07.2015 Ne 3737-Y «O meToavke onpefeneHust CUCTEMHO 3HaUYMMbIX KpeAUTHbIX opraHu3a-
uuny, n onybnukoBaHHbIM Ha cante baHka Poccuu www.cbr.ru.
e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBennuBomn
CTOMMOCTU Aeno3nTa, eCnu NPOLEHTHAsA CTaBka, NpeAyCMOTPEHHas JOrOBOPOM, OTNIMYHA OT PbIHOYHOW.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW NofpasyMeBaeTCcs pa3MeLLeHHas
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaLuus 0 NPOLEHTHBIX CTaBKax
no Aenosutam (Bknagam), pasmMeLleHHbIX B Lenom no Poccuiickon ®epepauun 3a mecau, Hanbonee 6nunskun k gate
onpegeneHus cnpaBeasIMBoON CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BantoTe AeN03nTa, Ha CPOK, CONOCTaBUMbIW
CO CPOKOM, OCTaBLLEMCS 40 AaTbl NoralleHns (Bo3Bpara) Aeno3nTta Ha AaTy onpeaeneHus cnpaseanBon CTOMMOCTH,
B COOTBETCTBMM C pa3BEePHYTOW LLUKaron.
Ecnn baHk Poccumn nepectaet nybnukoBatb CBeAeHMSA O NPOLEHTHBIX CTaBKax No Aeno3nTam (Bknagam), pasmeLleHHbIX
B LiernoM no Poccuiickon defepaumm, a aHHbIE NepeHoCcATCS B pa3gen «PeTpocnekTnBHoM MHpopmauuny, Ynpaensaowas KoM-
naHus BrnpaBse NOMeHATb UCTOYHWK AaHHbIX N0 CBOEMY 0OOCHOBaHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYXXAEHUIO.
Ecnu Hanbonee no3gHss cpeqHeB3BeLLEHHasn NPoLEeHTHas cTaBka, packpbiTasi Ha canTe baHka Poccuun, paccuntaHa pa-

Hee, YeM 3a MecdLl 00 AaTbl onpeaeneHna cnpase,qnmsoﬁ CTOMMOCTH, pbIHOYHaA CTaBKa NoANEXNT KOPPEKTUPOBKE.

ONEPALUNOHHAA NEBUTOPCKAA 3AAOOIMKEHHOCTb

Mpu3HaHve aebuTopckon 3aA0MKEHHOCTU ONepPaLMoOHHON OCYLLECTBNAETCA HA OCHOBaHUM YCNOBUIA NOralleHns 1 4o-
NyCTUMbIX CPOKOB NPOCPOYKM MCNOSNHEHWS 0653aTenbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacToawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3af0MKEeHHOCTN onepaLMoHHON O3HavaeT, YTo Takas 3af0MMKEHHOCTb He MOXeT ObITb kBanuduumpo-
BaHa, Kak ornepauluoHHas.

[ebutopckasa 3ag0mKeHHOCTb, MO KOTOPOW BbISBIIEH OAUH MITU HECKONbKO MPU3HAKoB obeCLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe AOoNYyCTUMON MPOCPOYKMN 06513aTeNbCTB B paMKax OnepaLmoHHOro LKna, He MoOXeT ObITb Npu3HaHa one-
PaLNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepaLuioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHns Takon 3af0MKEeHHOCTH).

YnpaBnsioLwas KoMnaHns A0orkKHa NPOBOANTL aHann3 ypoBHS prcka no 4ebuUTopcKor 3aA0MKeHHOCTH, KoTopasi paHee
6bina kBanMguumMpoBaHa onepaumoHHON, 1 NO MHOWM AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLECTBSEeTCS.

AHanus ypoBHsi pycka NpoOBOAUTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexnsa CHA MNiN®;
e [pW NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
®  Ha MOMEHT nepexofa AebOUTOPCKON 3aJ0MKEHHOCTN U3 cTaTyca «onepauMoHHON» B CTATYC «NPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaensoLwasi KOMNaHUs UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
Xaaemyto nHgpopmaumio.

B npouecce aHanu3a YnpasnsioLiaa kKoMnaHusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm 0ebrntopckon 3agomkeHHOCTN B Ka4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nsieTcs BrnepBbIe;
* He06XOAMMOCTb U3MEHEHUSA NOAX0AA K y4eTy AeBMTOPCKOM 3a40IPKEHHOCTUN, paHee NPU3HaHHOW onepaLMoHHON.

Bonee noapobHo nHdopmaums o KpUTEpPUaX KBanudukaLmm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPEHA B COOTBETCTBYHOLLMX pa3genax Hactoswmx MNpasun onpegeneHusa CHA.

B TeueHue Bcero cpoka kBanuduvkaumm 4ebuTopckon 3ad0mKeHHOCTU Kak OnepauyoHHOW, ee CripaBeanneas cTou-
MOCTb OnpeaenseTcs B HOMUHaNbLHOW BENUYMHE Ha AaTy onpeaeneHus cnpaBeaiMBoin CTOMMOCTM B OTCYTCTBME UHBIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb KpeANTOPCKOM 3a40/PKEHHOCTU OnpeaenseTcs B pasMepe ee octatka Ha gaTy onpeaene-

Husa CHA. He guckoHTupyeTcs.

CnpaBe,qnleaﬂ CTOMMOCTb 06513aTeNbCTB MO BbiNfaTte BO3Hana)K,EI.eHVIl7I M pacxoaoB, CBA3aHHbIX C AOBEpPUTESIbHbIM

yrnpasneHuem, NpuaHaeTcs B CyMMe, He NMpeBbiLLatoLLel npeenbHo JoNyCTUMBbI pasMep BO3HarpaXaeHuwii Ha aaTy npuaHaHus
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B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillatoLLen chopMUPOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (popMmpoBaHusi Takoro pesepsa)

B cnyvae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumnst BeNnYuH, nog
KOTOpble NponcxoanT hopmmnpoBaHne pesepsa — He TpebyeTcs.

CnpaBefnmeas CTOMMOCTb YKa3aHHbIX HXe 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAalo-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeHsAeTCs):
- pacxofbl No o6cnyxnBaHnio GaHKOBCKMX CHETOB (BKIOYasA BantoTHbIA KOHTPOrb);
- pacxopfpl Mo onnaTte ycnyr opraHn3auuii Mo COBEPLLEHUIO CAEMOK N 06CMYXMBAHUIO CHETOB B TaKMX OpraHv3aumsx;

- pacxoabl TpeTbuX Nuy, onnavynBaemMble B COOTBETCTBUU C AOrOBOPOM 06 okasaHum ycnyr cneunanm3npoBaHHOro aenosntapus.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNTHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AOJNrOBbIM LEH-
HbIM BYMATIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCsa onepaumnoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHer ¢ aatbl NpU3HaHUA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKINOYasa 3a407n-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpnopauuii;
. B TeueHne 10 pabounx aHer ¢ gaTtbl NpU3HaHNS 4eOUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX 3MUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JoXxo4y MO LOMrOBbIM LiEH-
HbIM Bymaram B TeYEHME BCEro cpoka npusHaHmsa 4ebMTopcKor 3a40MmKeHHOCTH onepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OEeneHHOM Ha AaTy HacTynneHns Cpoka MCMONHEHNs COOTBETCTBYHOLLEro oba3aTenbCcTBa (4aTy UCTEYEHMS KYNOHHOIo nepruoaa)
B COOTBETCTBUM C YCMOBMSIMY BbiNycKa LIEHHOW Bymarun, u UCXo4sa U3 KONMUYecTBa LeHHbIX ByMar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeBUTOPCKON 3aA0MKEHHOCTU NO YaCTUYHOMY/NONHOMY MOrallEeHUNI0 AMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHbIM Bymaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopckor 3a40mKEHHOCTU onepaumoH-
HOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTynreHnss Cpoka UCMONHEHUsT COOTBETCTBYIOLEero obs3arenscrea B
COOTBETCTBUM C YCIIOBUSIMU BbINycKa LEHHOW Bymaru, 1 UCXO4sA U3 KONMYECTBA LEHHbIX Bymar Ha JaTy HacTynneHus ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudvkaumm [ebUTOPCKOM 3aJ0IMKEHHOCTM Kak OMepaLuoHHONM, CrpaBeAnvBas CTOMMOCTb
onpenensieTcst B COOTBETCTBUU C MNpunoxeHuem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHMI0, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Joxoay
NO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebutopckas 3afoMmKEHHOCTb N0 NPOLEHTHOMY 40X0AY NO AEHEXHbIM CPEACTBaM Ha cyHeTax ynpasnsioLLet KOMNaHUK
0.Y. MNO kBanudumumpyeTcsa kak onepaunoHHasl, B Crlydae OTCYTCTBUS MPU3HaKoB 00ecueHeHnsa ¢ Aatbl MPU3HaHUSA 40 AaTbl
BbINNaThl NPOLEHTOB BKIHOYNTENBHO B COOTBETCTBMM C JOrOBOPOM/COrnaLleHnem.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY [O0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe HaYMCIIEHHBIX COMMacHO YCNOBKSM AOroBopa/cornallieHns npo-
LLeHTOB Ha CyMMY HECHWXXaeMOro ocTaTka - B Crnyvae, ecrnv yCcroBus HaQ4YUCHEeHNs NPoLLeHTOB NO3BONAIOT HAAEXHO U JOCTOBEPHO
paccunTaTb UX pa3mep Ha aaty onpegenenus CHA.

Mo ncreveHnn cpoka kBanumkaLum 4ebUTopCcKo 3a0MKEHHOCTU KaK ONepaLmoHHON, a Takke B ClyYyae BbISBNEHUS!
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanneas CTOMMOCTb OnpeaensaeTca B cCOoTBeTCTBUM ¢ [MpunoxeHvem 4.

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

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTtopckas 3a40/MKEHHOCTb MO AEHEXHbIM CpeAcTBaM, HaXOAAWMXCA Y NpodecCMoHarnbHbIX YH4aCTHUKOB PbIHKa
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepaunoHHas, B criydae OTCyTCTBUS NpM3HaKoB obecLeHeHus, a Takke He 6onee 3 pa-
6ounx AHen ¢ Aathl, KorAa ynpasnsaoLwas KOMNaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPEeACTB CO CYeTa B YCTAHOB-
neHHoW hopMe COrfacHoO 3akmoYeHHbIM AOroBopam (CornalleHusim), B cryyae, eciim B Te4YeHne YKa3aHHOro Cpoka OeHeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum [.Y. MAN®.
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WHbopmaumio o HencnonHeHnn GpokepoM TpeboBaHWs YNpaBnsiowen KOMNaHUM O BbIBOAE AEHEXHbIX CpencTB
npegocrtaenseTcs B CneunanmanpoBaHHbI eno3uTapuii He No3aHee AHs, CneayroLLero 3a OKOHYaHUeM YCTaHOBITEHHOIO CPoKa.

CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKON 3ad0MmKeHHOCTM Bpokepa No AeHEXHbIM cpeacTBaM, HaxXOAsLWMMCS Ha
BGpokepckoM cyeTe, MpU3HaeTCa CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHSI MOCre COBEpLUEHUS BCEX Onepauui ¢ akTu-
Bamu [MN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBnagaTe C CYMMOW AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHOrO 3a eHb, Ha KOTOPbIA ONpeaenseTcs CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucreveHun cpoka kBanudukaumm 4ebUTOPCKON 3a40MKEHHOCTN Kak OnepaLMoHHON, a Takke B Criyyae BblSBreHust
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanvBas CTOMMOCTb OnpeaensieTca B cooTBeTCTBMM ¢ [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becueHeHnto, yka3aH B [NpunoxeHuu 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpegenexnuss CHA k npoyeit 4eGuUTopckol 3aJ0MHKEHHOCTU OTHECEHBI B TOM YKChe

cnegyoLwime Buabl:

o [Jlebutopckas 3ag0mKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLLEHUS CAENOK C nMyLecTBoM MND, no KOTopbIM HacTy-
nuna Hambonee paHHsAa gaTa pacyeTos;

e [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [Jlebutopckas 3agomKeHHOCTb, BO3HMKLLASA MO 4OroBopam C ayAuTOPCKON opraHu3auunen, OLEeHLLMKOM, cneumannsnpo-
BaHHbLIM Aeno3nTapuem, peructpatopom, bmpxen, ykasaHHbimn B MNpasunax OY MNA®;

e [Jlebutopckasn 3agormkeHHOCTb, BO3HUKLLIASA MpW onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBneHneMm;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pesynbTaTe nepeBoda AeHEXHbIX CPeACTB («AeHbrM B MyTu»);

e [lebutopckas 3a40MmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

. WHas ,D,EGVITOpCKaFI 3a0JIKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 0becLeHeHNs 3a0MKEHHOCTb KBanuduUmMpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecriv O6LLMI CPOK NOoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCIOBUSAM CAENKA
He npeBbiwaeT 15 paboymx gHeN (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3akoyYeHnin JOroBopoB), - C AaTbl NPU3HAHWSA 0O AaTbl
noraLleHus CornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHusa o6s13aTenbCcTB KOHTPaAreHToM cocTtaBnsieT 3
paboumnx gHA, B TEYEHNE KOTOPbIX 3a40MKEHHOCTb TaKKe KBanuduumpyeTcsa onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHVS KBanuduumpyeTcs B Ka4ecTBe onepaumoHHon. Mpu Hanmuum o6oCHOBaHHOIO 3KCMEPTHOrO (MOTUBUPOBAHHOMO) CYXAe-
HWUS YNpaBrnsoLwen KOMNaHum 0 TOM, YTO YBENUYEHME CPOKOB NoralieHus 0ebuTopckon 3ad0MmKeHHOCT He ABNnAeTCH cnea-
CTBMEM HEeraTmBHbIX NPOLECCOB, BO3HWKLLMX B AEATENBbHOCTN YNpaBnsiowWwen KOMNaHu1, a Takke Hanmime AOKYMeHTanbHoro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MoralleHns 3af0IPKEHHOCTU, Takas 3aJ0iPKEHHOCTb NPOAoIKaeT OTHO-
CUTBLCS K ONepaLMoOHHON .

¢ [le6uTOopcKkas 3af0MmKeHHOCTb, BO3HUKLLAA MO AOroBopaM ¢ ayAUTOPCKOW opraHu3aumven, OLeHLMKOM, cneyma-
NM3UPOBaHHbLIM Aeno3uTapueM, permcTpaTopom, 6upxen, ykasaHHobimu B Mpasunax Y NMU®, a Takxke gebutopckas 3a-
AOMKEHHOCTb, BO3HUKLLAA NPU onnaTte pacxoAoB, CBA3aHHbIX C AoBepUTenbHbIM ynpasneHnem MU® — c gatbl npusHaHus
00 [aTbl OKOHYaHUS CPOKa OKasaHWs yCnyr B COOTBETCTBUM C YCMOBUSIMW 3aKITHOYEHHbIX I0rOBOPOB. [JOoNyCTUMbINA CPOK HapyLue-
HUs 0653aTensbCTB cocTaBnsaeT 25 paboyrx AHeN, B TeYEHME KOTOPbIX 3a40IMKEHHOCTb BCE eLle KBanuuumpyeTcs onepawumoH-
HoM. MNpwn HanMumM 060CHOBaHHOIO AKCNEPTHOrO (MOTMBMPOBAHHOIO) CYXKAEHWS YNpaBnsatoLwe KOMNaHnm o TOM, Y4TO yBenunyeHne
CpOKOB OKa3aHus yCryr unm noraiueHms 0ebrutopckon 3aA0mKEHHOCTU He SBMNSIETCH CNeACTBMEM HeraTBHbIX NMPOLECCOB, BO3-
HUKLLMX B AEATENBHOCTU JOMMKHMKA UMW NPY HaNUyYMm JOKYMEHTanNbHOro NOATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HWS 3aJ0rmKeHHoCTM / okadanus yenyr MNP asnseTcs ocHoBaHMEM ANS YBENWYEHUS CPOKa KBanndukaumm Takown 3af0rmKeHHO-
CTW B Ka4eCTBE onepaLnoHHON 0 AaTbl, yKa3daHHON B NPpeAcTaBneHHbIX JOKYMEHTaXx.

¢ [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLLIAs B pe3ynbTaTe nepeBoAa AeHEeXHbIX CPeACTB («AeHbIV B NyTU») — B
TeyeHne 3 pabounx gHeW ¢ AaTbl NPU3HAHWSA TakoW 3a40MKEHHOCTY.

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 paccyn-
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, onpeaeneHHoM ¢ UCNofnb3OBaHWEM MeToaa NpUBEeAEeHHON CTOMMOCTMY OyAyLmMX AeHEeXHbIX NOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIXXEHHOCTMW MO CAENKAM PENO

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

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

CnpaBeanveasi CTOMMOCTb LieHHbIX 6yMar, nepeaaHHbix PoHaoM no nepson Yactu PENMO B TeyeHne nepuoga oT aathbl
MCNONHeHMs NepBor Yactu goroesopa npsamoro PEMO go gatel ucnonHeHus BTopon Yacty gorosopa PEMNO kaxakbin pabouni
AeHb onpepgensietcs cornacHo MOOEJTM OLLEHKM CTOUMOCTU UEHHBLIX BYMATI HacToswux Mpasun onpepenenns CHA.

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

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB No NepBoi
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.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BOAHOrO hMHAHCOBOIrO UHCTPYMeEHTa (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 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrsiM KOHTPaKTa Npu UCMOSNTHEHWM Ha Jdaty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuLbl Mexay cripaBeasIMBoy CTOMMOCTbIO 6a30BOro akTvea U LIeHOM
ncnonHeHusa MO B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[J0JKEHHOCTb, Kak oLleHKa 0b6s3aTenbcTB 13 NOU, B cnyyae, ecnv no ycrnoBmsIM KOHTpakTa npu ucnorn-
HeHun Ha paTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LieHow ucnonHexusi MU B abCcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOg AEeHEXHbLIX CPEACTB CO CreumansHoro 6pokepcKoro cyeTa He UCMOSHEHO B Te-
YeHue ABYyX pabounx AHel ¢ AaThbl NpeabsBeHUs NopyyYeHus crpaBeasivBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTum-
Horo obecrneyeHns onpeaensaeTcs ¢ UCMonb30BaHMEM METOO0B KOPPEKTUPOBKU, yKkasaHHbIX B [Mpunoxernn 4. [laHHble 0 Heuc-
nosnHeHnn TpeGoBaHNs GPOKepPOM NPeaOCTaBNATCA YPaBsioLLet KOMNaHeln B CreLnanMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero AHSA, CreayoLero 3a OKOHYaHeM YyCTaHOBEHHOMO CPoKa.

Cnpaeeanvsas ctouMocTb MU koppekTrpyeTcs B Crydae BO3HUKHOBEHWUS COBLITUIA, NPUBOAALLMX K 0BECLEeHEHNIO,
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 kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

[na uenen annpokcumauum pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npealle-
cTByoLmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.
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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 Bo3HarpaxaeHus hopmmpyeTca oTAeNbHO B YacTW pesepBa Ha BbINnaTy BO3HArPaxaeHns ynpas-
NAOLWEeN KOMNaHMM U B YacTU pe3epBa Ha BbiNnaTty BO3HarpaxaeHus cneuuanusnpoBaHHOMY Aeno3nTapuio, Ly, OCyLLeCTBNS-
oLemMy BefeHue peectpa MHBECTULIMOHHbIX NaeB PoHaa, Bupxxe 1 ayanutopckon opraHmsaumn 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 YMCTbIX aKTMBOB: C Hanbonee No3gHeN 13 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-
AeHus ynpaensioLLen KoMmnaHuu;

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

Peseps Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTca OTAENbHO MO KaXK4oW YacTu pesepBa B cregytolemM nopsake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

SI _ C%élpac'-l *xn
roe:

S. . .
- cymma HauyucneHus pesepsa Ha NepBbiv pa60qvw| AeHb OTYEeTHOro roga;

D. KOJIMYECTBO Paboumnx aHel B TEKYLLEM KareHaapHOM roay;

pacy

Cqu - pacdeTHas (npomexyTo4dHas) BenuumHa CHA Ha nepBbit pabounii 4eHb OTYETHOIO roaa, B KOTOPbIN
HAUNCIISIeTCs pe3epB |, onpeaeneHHas ¢ TOUYHOCTBIO /10 2 — X 3HAKOB MOCHe 3ansToi Mo hopMmyre:

CyAPe = Axmuevy — Kmy,

X +X
(1+ YKn npn)
D
Axmueby_

pacyeTHasi BeNnn4yvHa akTUBOB, BKIoYasi AeOUTOPCKYH0 3a40MMKEHHOCTb Ha NepBbI pabounin AeHb
OT4yeTHOro roga. [1ebnTopcKyto 3a40IMKEHHOCTb Ha NEpPBbIN paboyvnin eHb OTYETHOrO rofa HEOOXOAMMO YUYUThIBATb A0
HayMCneHns Bo3HarpaxaeHu n pesepsa Ha BbinnaTy Bo3HarpaxaeHus 3a nepsbin pabounin geHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTHYETHOTO rofa ynpasnsioLLen koMmnaxduen ns NG BosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbIN pabounii AeHb OTYETHOro roaa, Heob6xoaMMO Npy ONpeAeneHun pacyeTHON BENMYMHBLI aKTUBOB Ha NepBbIl pa-
604nii fEHb OTYETHOIO roa yBENUYUTL CYMMY aKTUBOB Ha CyMMY YNiaveHHbIX BO3HarpaxaeHuii B NnepBbIi pabounii 4eHb
OTYETHOro roaa.

Km

1 - BenmMumHa KpeaUTOPCKOI 3a00IMKEHHOCTM 663 yueTa HauNCIEHHbIX BO3HArPaXaeHWin Ha nepBblii pabo-

YMM OeHb OTYETHOrO roga.

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

X
YKn pa3mep BO3HarpaxaeHusi ynpasnstowien komnaHum otHocutensHo CI'CYA, yctaHoBneHHbI [pasu-

namu Y NMUO (B gonsax), 4AENCTBYOLWMIA HA NEPBLIA paboynin JeHb OTYETHOrO roaa;

Xl’l n < o o
P COBOKYMHbIN pa3mMep BO3HarpaxgeHnn cneunanm3npoBaHHOMY 0eno3nTapuio, ayantopCckon opraHusa-
unn, 6VIp)Ke n nudy, ocyulectendrwowiemMy seneHune peectpa snagesnbueB MHBECTULUMOHHBLIX Naes MNP, oTHOCKMTENBHO

CI'CYA, yctaHoBneHHbIn Mpasunamm Y (B ponsix), eNCTBYOWUIA Ha NepBbIV paboynii AeHb OTYETHOMO roAa;

X . o o
N - kaxgas npoueHTHaa CTaBka, AencTBOBaBLUasA Ha nepBbin pa6oq|/1|/1 OeHb OTYEeTHOro roga
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xykn + xnpn
3HaueHre | 1+ D | He okpyrnsetcs.
S . C% pacy . o
OkpyrneHue npu pacyete ' u 1 Npon3BOAWNTCA Ha KaXAOM AENCTBUM A0 2-X 3HAKOB MOCHE 3ansaToil.

Ha Opyrve aHu onpegenenus CHA (3a ucknioyeHrem nepeoro paboyero AHsS OTYETHOTO roga):

d-1 N
(CYAP“ +D CYA) D (xT,) o,

S — t=1 * n=l _ZSK’

' D T,

roe:

K — NopsiAKOBbLIN HOMEP KaXKOOro HauuCreHUs pesepsBa B OTYETHOM roay, NPYHUMaIOLLMIA 3HaYeHnst oT 1 o i.
k=i — nopsiaKoBLIi HOMep NocrneaHero (TeKyLLEero) HauncneHusl pesepsa;

k. CyMMa KaXxgoro npom3seeHHOro B Tekywem OT4eTHOM roay Ha4yncneHua pe3epsa;

i CyMMa o4epenHoro (TeKyu.Lero) Ha4yncneHuna pesepsBa B TeKyLLeM OTYETHOM roay,

- KONMMYEeCTBO paboumx AHEN B TEKYLLEM KaneH4apHOM roay;

i - konuyecTBO pabounx AHel nepuoaa, onpeaeneHHOro ¢ HadYana TeKyLIero OTY4eTHOro roaa Ao (Bknoyas)

S.
JaTbl HAUUCneHns pesepsa ' ;

o . T.
t — nopsiAKOBLIN HOMep paboyero AHs, NpUHaAnexaLlero nepuoay, 3a KoTopbli onpegeneHo ', npuHumato-

. . S.
LKMiA 3HaYeHuns oT 1 go d. t=d — nopaaKoBbIN HoOMep paBoyero AHS HavucneHus pesepea !

C44

U - CTOMMOCTb YMCThIX aKTUBOB MO COCTOSIHUIO HAa KOHEL| KaXaoro paboyero aHs t, 3a UCKMOYeHNEM OHS
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmi aHo t paboyui
OeHb TeKyLEero OTYETHOro roga.

cyqre S
d i i
- pacyeTHas (nMpomexyToyHas) BenudmHa CHA Ha AaTy d, B KOTOpOW HauncnsieTcs peseps ,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocrne 3ansaTon no opmyne:

2 Th) 2T

n=1 n=1
i-1 d-1 ( T + T )
(Axmuewr; — Km, +ZSK)—(ZC’{At* ! 5 ! )
CqAéaacu — k=1 N t=1 -
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
(1+ ( T T ))
D

Axmuswl
- pacyeTHas BeNnMUYMHA aKTUBOB, BKMOYas A4ebUTOPCKYI0 3a40mKeHHOCTb Ha aaTy d. [lebuTtopckyto
3aJ0JPKEHHOCTb Ha AaTy d Heo6XoAMMO Y4nTbIBaTb 4O HAYMCINEHNS BO3HArpaXKaeHUn 1 pes3epsa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnsioLlen komnaHuen na NSO sosHarpaxxgeHni, HaumcrneHHbIX B AaTy
d, HeobxoaMMOo Mpw onpeaernieHnn pac4YeTHON BeNNYMHbl akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxgeHui B aaty d.

Km . y
d - BenuuMHa KPeOMTOPCKOIt 3aA0MKeHHOCTM Be3 yyeTa HauMCIIEHHbLIX BO3HArpaxaeHuii Ha aaty d, Bkmio-
yasi OCTaTOK pe3epBa Ha BbiNMaTy BosHarpaxaeHus Ha aaty d-1, raoe d-1 —paBounii aeHb, NpeaLecTBytowumii aaTe d.
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i-1

P

k=1 - obwasn CyMMa pe3epBOB Ha BbinnaTy BO3HarpaxaeHus, HaYNCIeHHbIX ¢ HavYana roga 4o gathbl d.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

VEn pasmMep BO3HarpakaeHus ynpasnstoLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn MNpasu-

namu Y NN (B fonsax), AENCTBYIOLWLMIA B TeYeHNe nepuoaa T ;

X
npn < < <
P _ coBOKyMHbIN pa3mep BO3HArpaxaeHuil CeLnaniaupoBaHHOMY 4eno3nTapuio, ayaUTOPCKOM OpraHuaa-

UMK, GUpXKe M NnUy, OCYLLECTBNSAIOWEMY BeeHWe peecTpa BrafesbLeB UHBECTULMOHHbIX naes MNP, oTHOCUTENbHO

CI'CHA, yctaHoBneHHbI Mpasunamu Y MU (B ponsax), 4EVCTBYOWNIA B TeYEHME neproa T‘ ;

N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roAy;
X, . T,
- KaXkaas NpoLeHTHasi cTaBka, [elicCTBOBaBLUasi B Te4eHue nepuoaa ;

. . X
N - KonM4yecTBo pa60qu AHen nepuoaa, B KOTOPOM AencrtBoBala CTtaBKa N, NpvHagnexatiee nepuoay

N
Ti Ti = ZJ;TH
, roe n=
N N N N
Z (xyKnTn ) Z (xnpnTn ) 2 (xyKnTn ) Z ('xnpnTn )
n=1 4 n=t n=1 4+ 0=l
( Ti Ti ) ( Ti Ti )
3HaueHus —Zg:ls_(“T"); D 1+ D He
OKpyrnarTCA.

CUA*

S, y y
OkpyrneHve npu pacyete ' un NPOU3BOANTCH Ha KaXXAOM AENCTBUM A0 2-X 3HAKOB MOcre 3ansTon.

Pasmep cdopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HarpaXaeHnsi yMeHbLlaeTcsl Ha CyMMbl HQYUMCIEHHOIO B TedeHne
roga BO3HarpakgeHus ynpasnsioLen KoMnaHum, cneuuanm3anpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLeCcTBNSAILWEMY BeaeHue pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naeB MN®, BGupxe n ayamTopcKon opraHm3aumm.

[MpeBbiweHve pe3epBa NPy HAYMCNEHUN BO3HArpaXxaeHus ynpasnsioLwen KoMnaHum, Bo3HarpaxaeHus cneumanmanpo-
BaHHOMY [EeM03VTapuio, ayauTOPCKON opraHv3aummn, upxe n nuiuy, ocyLLecTBRSOWEMYy BeAeHe peecTpa BnagenbLeB NHBe-
CTUUMOHHBIX naeB NMN®, B TeyeHne kaneHgapHOro roga He gonyckaetcs. HauncneHve Bo3HarpaxaeHus YnpasnsioLllen komna-
HUM Ha MOCNELHIO OTYETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTytowem MNpasunam Y MNP, npn HegocTaTouHO-
CTV pe3epBa JornyckaeTcs 3a c4eT npoynx pacxogos MANOD.

He ncnonb3oBaHHbIV B TeHeHWe OTYETHOro rofa pe3eps Ha BbinnaTy Bo3HarpaxaeHus NoAnexuT BOCCTaHOBNEHUIO Mo
OKOHYaHMIO OTYETHOrO roga, HO He No3gHee nepBoro paboyero AHA roaa, crneayrLwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
npouunx AoxXo4oB. YKa3aHHOEe BOCCTaAHOBMEHWE oTpaxaeTcsa npu nepsom onpegenedun CHA B rogy cnefytowimMm 3a OTHETHbIM
rogom.

NOPAAOK YPEIYNMPOBAHUSA PA3HOIIACUIA MEXAY YNPABNAIOWENA KOMMNAHUENA U CMELUWMANU3NPOBAHHbIM
AENO3UTAPUEM NPU OMNPEOENEHNN CHA, NEPEPACYET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM AeN0o3nTapruem u
Ynpaensiowen KoMnaHuen, CTOPOHbI MPOBOASIT BHENAHOBYH CBEPKY COCTOSIHWSA akTMBOB M 0bs3atensctB PoHaa v NnpuHMMaioT
Mepbl K UCMpaBEHMIO OLLUMOOK, a TakkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB U 00513aTENbLCTB HA NPEAMET COOTBETCTBUSI KpUTEPUAM UX NPU3HAHUS (MPeKpaLLeHUs MPU3HaHus);
e uMcCnonb3yeMon Ansa oueHkn aktneoB MN® nHdopmaumy;
e  WCTOYHWMKOB [AHHbIX AFIS onpeaeneHus CTOMMOCTU akTMBOB (BENNYMHBLI 0683aTenbCTB), a Takke nopsiaka ux Belbopa;
e ropsiAka KoHBepTauuu BENUYMH CTOMMOCTEN, BbIPaXEHHbIX B OAHOM BanooTe, B APYrylo BanoTy.
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Mpv npoBeaeHnn cBepkn CreuyanvaMpoBaHHbIi Aeno3vuTapuii U YnpasnsioLlas KoMnaHus Biipase notpebosaTth Apyr
y Opyra nobble OOKYMEHTbI (MNK UX KOMuK), NoATBepXKaatoLme akTbl HanpaBneHUa/nonyYeHnst PacrnopsiKeHin No cyetam, Ko-
MUK NOATBEPXAEHWN, BbiCNaHHbIX CneunanuanpoBaHHbIM Aerno3uTapmem, a Takke APYrMX AOKYMEHTOB, Heo6XoauMbIX As Bbl-
ACHEHUS NPUYMHBI U YCTpaHeHUst 0GHaPYXEHHbBIX PACXOXKAEHWIA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C YY4ETOM CKOPPEKTUPOBAHHbLIX AaHHbIX.

B cnyyae ecnu pacxoxgeHust He 6binun ycTpaHeHbl A0 UCTEYEHUSA NPeAenbHOro cpoka NpeaocTaBneHns OTYETHOCTH,
hakT obHapyxeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHuin pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbin aenosutapuii 3asepsaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucaHus MNpoTokona pacxoxaeHun yeaomnsaeT
0 hbakTe pacxoxaeHus baHk Poccun.

PakT nocneayoLLEro ycTpaHeHUs: pacxoxgeHnin NoagTeepxaaeTcs nytem 3asepeHns cnpaskm o CHA MN® Crneunanu-

3UpOBaHHbIM Aeno3uTapmem 6e3 oroBopok

B cnyyasx nsmeHeHns AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB NOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTY YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTU akTMBa (065a3aTenbcTBa) coctaBnseT meHee Yem 0,1% KOppPEeKTHON CTOMMOCTU YNCTbIX akK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOpPPEeKTHOM CTOMMOCTM
YNCTbIX aKTUBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIMOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTmBa (06s3aTenbcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CreunanuavpoBaHHbIi A4eno3nTapyini COBMECTHO C YNpaBnsaoLen KoM-
naHven onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, @ Takke CTOMMOCTb Nasi Ipn NprobpeTeHn u Npy noraweHnn n obmeHe
naes W, OCYLLECTBMAT Bo3MelleHne yuiepba BnagenbLamM MHBECTULMOHHBIX NaeBs.

Mpu BbIABMEHNM OTKINOHEHNS YNPaBNsoLLasa KOMNaH1s U CrneLnanm3npoBaHHbIvi 4eno3nTapuin 06s3aHbl NPUHATL Mepbl

ANa NpeAoTBpaLLEeHNs ero NOBTOPEHUS.

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

19



MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

[ata peweHusa baHka Poccun o6 oT3biBe nu-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

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

Oebutopckas  3agormKeHHOCTb
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 NPOLEHTHOro aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoadar
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

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

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

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

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

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsoLen
komnanun .Y. NMA® B cneumnanuaun-
pPOBaHHOM Aeno3vTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpaenstoLlen komnanmim 1.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax A4eno - ¢ Aatbl nepegayn
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€CNnn AOKyMEeHTapHble LieHHble Oy-
Maru He nNoAnexar y4eTy Ha cyeTax
Aeno - ¢ Aatbl Npuema LeHHon By-
maru MNMN®, onpegeneHHon B COOT-
BETCTBMM C yCnoBuAMU goroesopa m
NOATBEPXKAEHHOW aKToOM npuema
nepegayv LeHHbIx 6ymar;

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMM C YCIOBMAMW JOroBopa M nopTeep-
XOEHHOW aKToM npuema nepegayv LeHHbIX By-
mar;

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (MonyYeHns nHopma-
LMK O NUKBUAALMM IMUTEHTA).

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

[ebuTopckas  3ad0mKeHHOCTb
Nno YacTU4YHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no gonrosbIM LieHHbIM Oy-
maram.

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

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

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

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

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

Hata  3auncneHuss  OeHEeXHbIX
CPEACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

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

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTOPCKON 3ad0MmKeH-
HOCTHW);

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

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

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

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

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

- ObsizatensctBa MNP no

BO3BpaTy OEHEXHbIX
cpeacTsB, MOMyYEHHbIX MO
nepBoil 4yacTu [Jorosopa

npsmoro PEMO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  [oroBopa  NpsMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactm PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX OEHEXHbIX CpeacTB
no nepBoW YacTu Jorosopa
ob6patHoro PEMO;
- 06593aTENbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBoOn 4YacTn
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTu AOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaAHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AoroBopom/6up-
>XEBOW cOeNKou;

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

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOopcKash 3aJOoSMKeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepeaaHHble MNP no nepson Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYMTaHHbIX
Ha paty onpegenenns CYA no

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauMTopCcKon 3ad0fmKeHHOCTU B CyMMe Mnony-
YeHHbIX AeHEeXHbIX CpeACcTB Mo nepBou Yactu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
[aT: NocTaBKu1 Unu onnarbl;

npekpaLleHve NpusHaHus LeHHbIx Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

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

CTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/BupKeBoOV caenkon

e Ha gaty cnucanus co cyeta OEMNO
LieHHbIX ByMar, nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSMHEHMS MO BTO-
povi YacTtu, npu3HaeTcs obsi3arTens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a[10/KEHHOCTb MO cAenkam c
BanioTON, 3aKMi4YeHHbIM Ha
ycnosusx T+

Harta 3aknoyeHus gorosopa no no-
KynKe/npop,a»(e BanoThl.

[ata nepexoaa npaB COBGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO cYeTa, OTKPLITOrO Ha ynpas-
nawowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

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

[arta oTpaxeHnsi 6pokepom npnobpeTe-
HUSI COOTBETCTBYIOLLETO KOHTpakTa Ha
Ouvpxe.

[lata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM TpeGo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HWWN KOHTPaKTa U MO MHbIM OCHOBAHWUAM, YKa3aHHbIM
B NpaBwiax KIvpuHra, B YCTAHOBMNEHHOM UMW MoO-
psioke).

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

[ebutopckas  3ago0rmKeHHOCTb
ynpaBnstoLLen koMnaHum nepeg,
MnnNo;

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

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

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

MHaa pebutopckas 3agorkeH-
HOCTb

e [na geGuTOpCKON 3a40JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NPEeBbLILEHNsT  OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoaa-
TenbcTBa.

e [nsa goebuTOpCKON 3a40MKEHHO-

CTWU, BO3HUKWEN B pe3ynbraTte
nepeBoAa OeHEXHbIX CpencTB —
daKkTmyeckoe CnucaHnst AeHEXHbIX
cpeAacTtB ¢ ogHoro cyeta NN un oT-
CyTCTBUE (paKTa 3a4yucrneHus Ha
apyron cyet MU, Ha koTopbI OCcy-
LLeCTBANCH nepesos.

e [na pgebuTOpCKON 3a[0JKEHHO-

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

e [Insa ocTanbHbIX BUOOB aAebuTop-

CKOW 3a[0/MKeHHOCTM - AaTa nepe-
[layn aKTMBOB (OEHEeXHbIX CpeacTs)
nnuy, B OTHOLLUEHUM KOTOPOro BO3-
HUKaeT pnebutopckas 3ad0mKeH-
HOCTb.

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

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

e [lata aKkcnepTHOro (MOTMBUPOBaHHOIO) CyXae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWUA OTHOCUTENBHO MOJy-
YeHUs NMpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOIMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLMMU MOMNOXEHU-
SIMU, yKa3aHHbIMU B (NaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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Buabl o6s3aTenbLCTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa

Kpeaoutopckas 3afomKeHHOCTb
o caenkam, Mo KOTOPbIM HaCTy-
nuna Havbonee paHHssA AaTa
pacyeToB

[aTa nepexoga npasa COGCTBEHHOCTM Ha aK-
TMB (OeHexHble cpeacTea) k M ot nuua, B
OTHOLLUEHMN KOTOPOro BO3HWKAeT KpeauTop-
ckasi 3a[j0IMKEHHOCTb.

[aTa ncnonHeHus obssatenscts MNP no go-
roBopy.

KpeauTopckasi 3agormkKeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes MNN®

[aTa BKINOYEHUS OEHEXHbIX CPEACTB (MHOro
MMyLLecTBa), nepedaHHblXx B onnaty MHBe-
CTULMOHHBIX Naes, B MmyLlectso MAND.

[aTa BHeceHWs NPMXOOHON 3anucy O Bblaaye
WHBECTMLUMOHHBLIX naee B peectp MNP co-
rmacHo oT4eTy permctpaTopa.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmywiectsa, nocty-
nueLlero B onnaTty obmeHa naes.

[ata BHeceHuns1 NpuxogHoON 3anucum o Bbigaye
WHBECTULMNOHHbLIX NaeB B peectp NN npu 06-
MEHEe COrmacHo OT4eTy perMcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbiNfaTe AEHEXHON KOMMeH-
cauum npu norawueHnn MHBeCTuU-
LMOHHbIX naesB MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

[aTa BHeceHus pacxofgHOW 3anucu o nora-
LeHnn (cnucaHun npu obmeHe) MHBeCTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcaunn 3a MHBECTU-
LUmMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

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

[daTta ocylecTBneHuss onepauuu Bbigaum u
(vnn) noraweHna nNaeB B peecTpe UHBECTU-
LMOHHbIX naeB MNP no 3asiBke areHTa.

[aTa nepeyncneHns cymmbl CKMOok/Hag6aBok
areHTy u3 lMN® cornacHo 6aHKOBCKOW Bbl-
nucke.

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

[data nonyyeHuss OEHEeXHbIX CpeacTs oOT
ynpaBnsoLLen KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMNUCKE.

[data Bos3Bpata CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLwen KoMnaHum cornacHo 6aHkoB-
CKOW BbINUCKE.

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

[aTa BO3HMKHOBEHMWS 06si3aTensCcTBa MO Bbl-
nnarte Hanora u (unu) obsasaTtenbHOro nna-
Texa, CornacHo HOpMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BODY.

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

er,D,VITOpCKaH 3a0JIKEeHHOCTb
No BO3HarpaxaeHnam ynpasna-
IoLWen KoOMMaHu1, cneuuanusu-

poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
6upxe, nuuy, OCyLLeCTBNsIO-

LemMy BedeHue peecTpa Bna-
aenbLes MHBECTULNOHHbBIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onfiate Npo4vmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYET
umywectsa MN® B cooTtBeTt-
CTBUM C TpeboBaHuAMKU [en-
CTBYIOLLErO 3aKoHoAaTENbLCTBA

e B COOTBETCTBMM C YCIOBUSIMU 3aKITHOUEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nexus CYA.

e EcnunobsasatenscTea no 4OroBopy He Mo-
ryT ObITb HAAEXHO OnNpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cMMaumm, Npy BO3MOXHOCTU €ro npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

e [laTa BO3HWKHOBEHUS 0OOSI3aHHOCTU CO-
rmacHo ycrioBusiIM [JOroBopa, ecnu ecTb
OCHOBaHMUA OJHO3Ha4HO Monaratb, 4TO
ycrnyru no gorosopy 6yayT okasaHbl;

e [lata nonyyeHuss OOKyMeHTa, MoaTBep-
XOawwero BbINOMHeHWe paboT (okasa-

Hus ycnyr) NMU® no cooTBeTCTBYOLWMM

[lata nepeyncneHns cyMmbl BO3HarpaxaeHumn
N pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMCKE.

2 MporHo3Hble 3HaUYeHUs1 0653aTeNbCTB, pacCunMTaHHble YNpaBnstowein KoMnaHnen, npegoctasnstotTcs B CneunannsvpoBaHHblii 4eno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTenbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYyoWmMX JaTe
onpeneneHus CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUUKN AAHHbLIX HE MEHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
B paTy noctynieHus A4OKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YC/yr, Npon3BOAMTCS KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

anbHOro 3HayYeHus.
AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,

yi. [ToksnonHas, a. 3, kop. 1, atax 20

23




[JoroBopam Unm B COOTBETCTBMW C NpaBu-
namu Y NNo.

MPUNOXEHUE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nunyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

[My6nunyHoe akumnoHepHoe obuectBo "CaHkT-lNeTepbyprckasa bupxa"

AkumoHepHoe obwecTtBo "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 doHgoBas 6upka (Dusseldorf SE)

"aHHoBepckas doHgoBas bupxa (Hannover SE)

MioHxeHckas dooHgoBast Gupka (Munich SE)

MNMPUNOXEHWUE 3
MOMENb OLUEHKWU ANA LUEHHbLIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

METOOWVKA OMNMPEOENEHNA PACYETHOW LEHbI ﬂOJ'II'OBOVI LI,EHHOVI BYMAI'A
1.1. MpUHUMMLI ONpeaeneHns pacyeTHoOM LieHbI

B COOTBETCTBUM C HACTOALMM MYHKTOM OMpefernsieTcsl pacyeTHasi LeHa (LeHbl) 4ONToBOW LieHHoW Gymary MeToLoM
NpUBELAEHHON CTOMMOCTU ByAyLIMX AEHEXHBIX MOTOKOB No copmyrne (1):

S CF,
V=) (A + V) Ok-erar 365" @
k=1

[pe:
CFy, - CyMMa KaXkaoro IeHEeXXHOro NoToka, onpeaeneHHas cornacHo n. 1.2,;
Dy, - AaTa KaXaoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2.;
Y - cTaBKka ANCKOHTMPOBAaHMS, onpeaeneHHas cornacHo n.1.3.;
Oata - 4aTa onpeferneHns cnpaBeniMBo CTOMMOCTH.

MpumeyvaHne:
Mpu pacyeTe MCNONb3yTCH cneayrLme NoAX0Abl K OKPYrIEeHNHO:
OKpYrNeH1s NpoM3BOasATCS MO NpaBunaM MaTeMaTUYECKOrO OKPYrMeHus:;
CFy, - 6yaywinii eHeXHbIN NOTOK, 3HAaYEHWE OKPYrnsieTcs A0 2 3HAaKOB Nocrie 3ansTou;
PV, - ONCKOHTMPOBAHHbLIV OAEHEXHbIV MOTOK, MPOMEXYTOUYHbIE OKPYIIIEHNST HE NPOU3BOAATCS, pPe3yNnbTaT He OKpYr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBaHHbIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAKOB Nocre 3ansTou.

1.2. dopmumpoBaHme rpacduka byayLnx AeHeXHbIX MOTOKOB
1.2.1. OO6wwue noaxoabl.
Mpu hopmmpoBaHumn rpadmka ByayLUMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCA BCE AEHEXHbIE MOTOKM B NoralleHne OCHOB-
HOro Aorra 1 KynoHHOro AoxoAa B Te4YeHWe 0Xmaaemoro cpoka obpatleHus.
OxvpaeMblii cpok obpalleHuns LieHHon Bymaru onpegensieTcs ¢ AaTel pacyeTa cnpaBeanuBoi CTOMMOCTM (He BKIoYast)
00 HaMMeHbLUen U3 aaT (BKno4vas):
e faatbl ocbepThl, Givkanwen K gate onpedenexHus crpaseanuBoii CTOMMOCTY (He BKMoYas AaTty onpeaeneHus
cnpaseanvBeoi CTOMMOCTH);
e  [aTbl NOMHOrO NoraweHuns, NpeaycMoTPEHHOW YCNOBUAMMW Bbinycka.

[Nop gaTton 4eHeXXHOro NOToka NOHMMaeTCs:
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e  [aTbl OKOHYaHWUSA KYMOHHbLIX Nepuoaos, Mo 3aBepLUEHNN KOTOPbIX B COOTBETCTBUM C YCIOBUAMM BbiNycka OCy-
LLLECTBNAOTCA BbINNAaThl KYMOHHOIO AoXo4a U (ecnv NpeayCMOTPEHO) YacTUYHOE NoralleHne OCHOBHOrO A0Mra;
e [JaTa, O KOTOPOW OonpeaeneH oXxuaaeMblii Cpok obpalleHUs.

[leHexHble NOTOKW, BKMoYas KynoOHHbIV [O0X0[, PacCUYUTLIBAOTCA B COOTBETCTBUM C YCIOBUSMU BbIMyCKa.
[Mpu dopmmpoBaHun rpadurka AeHexHbIX NOTOKOB B LIENSX pacyeTa cnpaBeanvBo CTOMMOCTM LieHHbIX Bymar ocy-
LecTBnsieTCSA NnepecMoTp OyayLmnX JeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdOpMaLn3:

e 0 BENWYMHE CTaBKU KyMoHa (Onsi LeHHbIX Oymar, Mo KOTOpPbIM MPOLEHTHbIE CTaBKW He OnpeaerieHbl Ha BeCb OXuaa-
€eMblIi CpoK obpalleHns) — HOBOE 3HaYeHue CTaBKU KyrnoHa CYATAEeTCs YCTaHOBMEHHbIM B AaTy Havana KyrnoHHOro
nepvopa, bnvxkanwero Kk gate yCTaHOBNEHUs CTaBku (KyNnOHHOro nepuvoaa, Ha KOTOPbIN CTaBKa yCTaHOBMEHa, Unm
Honee paHHero KynoHHoro nepvoga, 4o Havarna KoToporo cTaBka yCTaHOBMeHa);

e 0 Benu4uMHe norawaemon YacTv OCHOBHOrO Aonra (Ans ueHHbIx 6ymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE Mo-
ralieHne OCHOBHOrO [0JIra, HO CyMMbI NoralliaeMbiX YacTe OCHOBHOTO J0f1ra He onpeaereHbl Ha BECb OXMOAeMbIi
Cpok obpalLieHns) — HOBblE BEMWYMHBI OCHOBHOIO A0Jra CYATAKTCHA YCTAaHOBINEHHBIMU B ATy OKOHYaHUS KyMOHHOMO
nepuoa, no UCTEYEHNN KOTOPOro NPOU3BOAUTCSH COOTBETCTBYIOLLAS Bbinnarta paHee HEN3BECTHOM CyMMbl4 (3a uc-
KMYEeHNEM LEHHbIX Bymar ¢ MHOAEKCUPYEMbIM HOMUHATOM);

e 0 BenuuuHax (BKIYas NepemMeHHble, 3Ha4YeHNE KOTOPbIX HE 3aBUCUT OT PEeLUEHUs1 SMUTEHTA), CYLLECTBEHHbIX OIS
pacyeTa HOMUHAarNbHOW CTOMMOCTU LIEHHBIX OyMar ¢ MHAEKCMPYEeMbIM HOMUHAIOM.

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NpefycMOTPEeHO 4YaCcTu4HOe norawleHme OCHOBHOro osnra, HO BEeJMMYUHbI
norawiaemMoro OCHOBHOro gosira He onpeageneHbl Ha BeCb CPOK 06paLLI,EHVIF|, CYMMbI 6y,EI,yLIJ,VIX AEeHEeXHbIX MOTOKOB pacc4utbiBa-
HOTCA NCXO4A M3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyeTta, onpenenéxHHoro ¢ y4€TOM BCeX paHee yCTaHOBJIEHHbIX CyMM nora-
LLeHnA.

1.2.2. BenuuuHa nHgekcnpyemoro HomuHana.

[ns gonrosbIX LEHHbIX Bymar ¢ uHAeKcpyembIM HOMWUHANOM, eCnin B pacyeT BenuyvHbl HOMUHana BKIYeEHbl nepe-
MEHHbIE, 3HaYeHMe KOTOPbIX HEe 3aBUCUT OT PELLUEHNS 3MUTEHTa, HOMWHAaNbHass CTOMMOCTb PacCyYMTBLIBAETCH Ha AaTy Kaxgoro
AEHEXHOro NoToka UCXOAs U3 HOMUHAarNbHON CTOMMOCTU Ha AaTy onpeaerneHvs cnpaBeanuBoi CTOMMOCTH, CpoKa A0 AaTbl Ae-
HEXHOro MOTOKa M NMPOrHO3HOMO 3HaYEeHNst UHANALMKN ANS COOTBETCTBYOLWEro nepuoga no dopmyne (2):

HOMWHAM WH,, = OKPYT /1 <HOM|/IHAJ'I NH,—1 X (1 + [MPOIHO3 Mﬂun_l)%, 2>, 2)
[pe:

HOMWHAM UH,, - ICKOMOE 3Ha4yeHue HOMUHaNa Ha AaTy KaXgoro eHEeXHOro noToka;

HOMWHAN WH,,_4 - BeNnuyMHa HOMUWHara, paccyuMTaHHas Ha gaTy npegLlecTBYIOWEro AeHeXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBeafiMBo CToMMocTW. Pe3dynbTaT pacyeTa He
oKkpyrnsieTcs;

HOMWHAT H, - BENMYMHa HoOMMHana Ha Aaty onpeaeneHus cnpaseanvMBov CTOMMOCTH;

MPOIHO3 nnd, - MPOrHO3HOE 3HaYeHue UHMNALMKY, onpeaeneHHoe Ha AaTy nNpeaLlecTByoLero ae-

HexHoro notoka (n-1).

[nst 4onroBbIX LeHHbIX Bymar ¢ MHOEKCUpYyeMbIM HOMUHANOM, B pacyeT BENMYMHbl KOTOPOro BKIKOYEHbI MEPEMEHHbIE,
3HaYeHMe KOTOPbIX HE 3aBUCUT OT pPeLLeHNst SMUTEHTa, U MPpU 3TOM NpeaycMoTpeHa ero amopTnsaLums, HoM1MHanbLHas CToMMOCTb
paccunTbiBAaETCA Ha AaTy KaXK4oro AeHEeXHOro NnoToka ¢ y4eToM NpeaLlecTByoLLero 4YacTMYHOro noratleHnss OCHOBHOro Jonra rno
dopmyne (2a):

HOMMUHAJI UH',, = OKPYTJI(HOMWHAJI VH,, X (1 — CYMM (1011 AMOPT),,_; ,2), (2a)
[pe:
HOMMUHAJI UH',- BENMYMHA HOMMHANa ¢ y4eTOM ero amopTu3aLuM - UCKOMOEe 3HayeHWe HOMUHana Ha garty
KaXKOooro AeHeXHOro noToka 3a Bbl4ETOM YaCTMYHOrO NnorallueHnus OCHOBHOro forra
C AaTbl pa3meLLeHns BbiMycka (He BKIoYasi YaCTUYHOE noralleHne OCHOBHOIO Aorra
B COCTaBe AEHEXHOro NoToKa n);

3C Y4EeTOM JaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHCHHUs paHee HEeU3BECTHBIX BEIMUHH (CTaBKM KYIIOHA, CyMMBI [IOTaIlIaeMOro OCHOBHOTO JJOJITa, 33 UCKIIO-
YeHUEM OOJIMTalliii ¢ HHAEKCHPYEMbIM HOMHHAJIOM) BBITIOHSCTCS PacyET MHBIX TTOKa3aTeleil, MpeayCMOTPEHHbIX HacTosAIell MeTouKoit.

4 Tpu 2TOM TepecUeTy TOMTEXAT B T.49. Bce JIEHEKHBIE TIOTOKH, CIIEIyIOTIHe 32 1aTOH OKOHYAHUS COOTBETCTBYIOMIETO KyTOHHOTO TIEPHO/A, TI0 OKOHIAHUH
KOTOPOTO MPOMU3BOJUTCS BBIILIATA OCHOBHOTO JIOJITA.
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HOMMWHAJI UH,,- BenvunHa HoMuHana 6e3 yyeTta ero amoptmsauum - 3Ha4eHne, paccunTaHHOe Ha aaTty cooT-
BETCTBYHLLErO AEHEXHOro NoToka no copmyne (2) 6e3 yyeta 4YacTUYHOro noratue-
HWs1 OCHOBHOTO Josra ¢ AaTbl pa3MeLLeHus BbiMycka (C y4eTOM MHAEKCUPOBaHUS Be-
NNYUHBI HOMWHaNa, YCTaHOBMEHHOW Ha AaTy pa3MeLLeHus Bbinycka);
CYMM (011 AMOPT),,_,- cymma gonen 4acTU4HOro rnorawleHnss HoMvHana ¢ AaTbl pasmMeLleHns Bblnycka 4o
[aTbl AEHEXHOro NOToKa N (He BKIMYas A0 YaCTUYHOIO MoralleHnst HoMyuHana B
COCTaBe [AEHEXXHOro NoTokKa n).
B pacyeT cyMMbl AEeHEXHOro noTokKa BKMOYAEeTCs CyMMa YaCTUYHOro MoralleHnss OCHOBHOMO Aofira, ecnn OHo npeay-
CMOTPEHO YCINOBUSIMUN BbIMyCka B AaTy OEHEXHOro NoToka, paccuntaHHas no cdopmyre (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x ZI0JISl AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x 10J151 AMOPT,, ,2)), (3)

CYMMA AMOPT,,- uckomas BeNMYMHa YaCTUYHOTO MOralleHusi HOMUHana B AaTy COOTBETCTBYHOLLENO [EHEX-
HOro NoToKa;

HOMMUHAJI UH,,- BenuynHa HommHana 6e3 yyeta ero amopTnsaumm - 3Ha4yeHue, paccuntaHHoe Ha aaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (3) 6e3 yyeta 4aCcTUHHOroO norawle-
HMUA OCHOBHOIO gonra ¢ Aatbl pasMelleHnsa Bbinycka (T.e. TOJ1IbKO C y4eTOM NHOEKCU-
pOBaHMWs1 BENUYMHBI HOMWHAMA, YCTaHOBIIEHHOW Ha AaTy pa3MeLLeHust Bbinycka);

HOMMUHAIJI - BENMMYMHa HOMMWHana Ha faTty pasmelleHus Bbinycka (6e3 yyeta mHaekcaumm u
amopTusauun);
J10J194 AMOPT,, - Aong YacTUYHOro noratlueHns HoMmHana B AaTy AeHEeXHOro notoka n.

1.2.3. BenuyuHa nepemeHHON CTaBKM KyMnoHa.
[nsa nonroBbIX LIEeHHbIX Bymar, No KOTOPbIM NPOLIEHTHbIE CTaBKM He onpeaeneHbl Ha BeCb OXuaaeMbln CPOK obpalLeHuns,
CyMMbI ByayLLMX OEeHEXHbIX MOTOKOB, AN KOTOPbLIX CTaBKa He onpeaeneHa Ha AaTy OLEHKN MHCTPYMEHTA, pacCunTbiBaOTCSA:
e Ans LeHHbIX Oymar, B pacyeT CTaBKWM MO KOTOPbIM BKMOYEHbI NEPEMEHHbIE, 3HAYEHUE KOTOPbIX HE 3aBUCAT OT pe-
LUEHWS AMUTEHTA, - UCXOASA CTaBKWU, ONpeaeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NapameT-
poOB, (pacyeT CTaBKM BbIMOSHAETCS No hopmyne, onpeeneHHON YyCroBMSAMM BbIMycka),
e [N NPOYMX LIEHHbIX Bymar — ncxoas U3 CTaBku, 3afj@aHHOM Ans Hanbonee No3gHero KyrnoHHOro nepuoaa.

Pac4yeT cTaBOK BbINOMHAETCS OTAENBHO A1 KAXO40ro KYNOHHOIo nepunopa.

Ecnn B KayecTBe NepeMeHHOro napameTpa 45 pacyeTa CTaBku KynoHa yCrnoBmsaMK BbiNyCka MHCTPyYMeEHTa npegycmMmoT-
peHa «cTaBka MHASUUNY N MHasA «CTaBKa OEHEXHOro pblHKa»5, 3Ha4YeHMne CTaBku COOTBETCTBYHLLEro KynoHa paccynmtbiBaeTca
no d)opmyne, I'Ipe,D,yCMOTDEHHOVI yCnoBuAMUK BbiNyCka ncxoga n3 NporHO3HOro 3Ha4YeHus MHNALMMK, COOTBETCTBYHIOLLEro KyrnoH-
HOMY nepuoay, n NPOrHO3HOro 3Ha4YeHuna WMHOWN CTaBKW AEHEXHOro pbiHKa COOTBETCTByPOIJJ,eﬁ CPOYHOCTHU (rlyTEM Bbl60pa MaKcu-
MasbHOro 13 3Ha4YeHUIN, pacCYnUTaHHbIX C NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX napameTpOB).

[pn pacyeTe cnpaBennMBon CTOMMOCTM ocyulecTBndaeTcda nepecMoTp 6y,CI,yLLI,VIX OEHEXHbIX MOTOKOB Npu Hann4nm 06-
HOBMNEHHOW MHOPMALMM O 3HAYEHUAX CTaBKK KynoHa. HoBoe 3HayeHne cTaBku KynoHa npuMeHdaeTCa C Aatbl Ha4arna CooTBeT-
CTBYyHKLLEero KynoHHoro nepumoaa, Gnwkanwero k gate YyCTaHOBIEHNUA CTaBKN (HO He no3gHee gaTtbl Havana KyrnoHHOro nepuoga,
Ha KOTOpbI CTaBka yCTaHOBIEeHa, nnn Gonee paHHero KynoHHoro nepuoa, 40 Ha4darna KOToporo ctaBka yCTaHOBJ'IeHa).

1.2.4. TlporHosHble 3HaYeHUs NHDIALUN

[nsi nporHo3HbIX 3HayYeHu nHdnaumm (MPOMHOSZ UML) ncnonb3ytoTcs 3HaveHus:

L] «BMEHeHHON» MHdnAuMmn (aanee Ttakke — BUNLL, INF);

] 3KCNEPTHBIN NPOTrHO3 O ByAYLUMX 3HAYEHUSX UHDNAUMU - B CMyYae OTCYTCTBUS 3HAYEHUS KBMEHEHHON» WH-

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

Hbl€ NMPOrHO3bl).

[ns Bcex nepvooB, AaTa Havana KkoTopbix He npebiwaeT 2023 rog (rog norawenus Bbinycka O®3 52001RMFS), B
KayecTBe MPorHo3a MHMNSAUMN UCMONb3yeTCs 3HaYeHNe «BMEeHEeHHON» UHpNauMn ans seinycka OP3 52001RMFS, paccunTtaH-
Hoe no d¢opmyne (4) kak pasuuua mexagy Ctaskori KB[ B Touke, COOTBETCTBYHOLLEN CPOKY A0 noraileHusi Bbinycka Od3
52001RMFS, n cpeagHeB3BeLLEHHON JOXOAHOCTbLIO K NOralleHuIo 3TOro Xe Bblnycka:

INFg3023 = KBﬂ.szom — YTMs2001, 4

[ins Bcex nepnofos, HaunHawLWwuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkno4vas), B Ka4ecTBe MPOrHosa nMHNsauum
ucnonb3yeTcs 3HaveHue, paccuuTaHHoe no dopmyne (5), Mcxoaa U3 3HaYEeHWA «BMEHEHHOW» WHNAUUKM BbinyckoB OP3
52001RMFS n 52002RMFS:

5 Hanpumep, MAX (MHQIAIMS; KTI0YeBast CTABKA)
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5200252001 (1 + ]NFSzozs/l()())fszooz

INFy024-2028 = OKPYT (L% INFuygys /100t 4 1%100, (5)
lne:
INFgp028 = KBﬂ.szooz = YTMs3002, (6)
INF<5023 - 3Ha4yeHue «BMEHeHHON» uHdNsauun anst Beinycka O®3 52001RMFS,

paccuntaHHoe no dopmyre (4) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiTon —
pe3ynbTaTt pacyeTa no dopmyne (4) CooTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<5028 - 3Ha4YeHue «BMEHeHHON» uHdNsauun anst Beinycka OP3 52002RMFS,
paccuntaHHoe no dopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiTon —
pes3ynbTaTt pacyeTta no dopmyrne (6) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

t52001, t52002 - 3HayeHVe CpedHEeB3BELUEHHOro cpoka [0 noraweHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Mocrne 3ansaTown;

KbAg2001+ KBAs2002 - 3HaveHve CrtaBku KB[ B TOuKe, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
cpoky fo noraweHus BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM55001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.
[nsi Bcex nepnoaoB, HaunHawLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B Ka4ecTBe NMpOrHosa MHgnauum
MCMNomnb3yeTcs 3HavyeHue, paccyuTaHHoe Mo dopmyne (7), Ucxoasd U3 3HaAYEeHWA «BMEHEHHOW» uHdNSAUMKM BbinyckoB OD3
52002RMFS 1 52003RMFS:

5200352002 (1 + [NF52030/100)'552003

INFyp59_ = OKPYT - 4 100, 7
2029-2030 = OKPYTJI (1 + INFy9y5/100)Es2002 * 100 ™
lpe:
INF<030 = KBl52003 — YT M52003, €)
INF<y02g - 3HayeHue «BMEHeHHON» uHdNsauuM Anst Beinycka O®3 52002RMFS,

paccuntaHHoe no dopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiTon —
pe3ynbTaTt pacyeTa no dopmyne (6) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX;

INF<y030 - 3Ha4YeHMe «BMEHeHHON» WHNAuuKM anst Beinycka O®3 52003RMFS,
paccuutaHHoe no cdopmyre (8) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaTt pacyeTa no dopmyse (8) COOTBETCTBYET 3HAYEHMIO B NMPOLIEHTAX;

t52002» £52003 - 3HayeHMe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOCHe 3ansaTow;

KB/52002, KBs52003 - 3HaveHvne CrtaBku KB[l B TOuke, COOTBETCTBYIOLLEN CpeOHEB3BELLEHHOMY
CpokKy no noraweHus seinyckoB OP3 52002RMFS, 52003RMFS;
YTMs5002, YTMs5003 - cpegHeB3BeLUleHHas AOXOAHOCTb K noraweHuto BbinyckoB O3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Gupei.

MpumeyaHne:
Mpwn BbInonHeHun pacyeTa INF024 2028, INF2029_2030 3Ha4eHMsA nokaszatenen INF.,g,3, INF<5028, INF<030, KOTOPbBIE B pe3yrnbTaTe
nx pac4deta no copmynam (4), (6), (8) ABNAOTCA 3HAa4YEHUAMN B NPOLIEHTaX, NepeBoAATCH B 3Ha4YeHUs B 4ONAX eauHuUbI (MyTem
Aenexns kaxgoro n3 H1x Ha 100 - 4To siBHO oTpaxeHo B popmynax (5), (7)). PesynbTat pacyeTta no cpopmynam (5), (7) cooteT-
CTBYeT 3HaY€HWIO B NPOLEHTaXx, OKPYrMEeHHOMY A0 2 3HAaKOB NOCIe 3ansdTon.

[ns Bcex nepnoaos, HaumHawwmxca ¢ 2031 r., B ka4yecTBe NPorHo3a MHMNALMU UCNOMNb3YeTCH SKCMEPTHLIA NMPOrHO3
MHpNAUMN.

Ecnu cpok norawieHvs 4onroBoro MHCTpyMeHTa He npesbiaeT 2032r. 1 OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS ne-
pEeMeHHbIX NapamMeTpoB, TO BIUAHME SKCMEPTHOrO NPOrHo3a MHANAUMKU Ha pe3ynbTaTt pacyeTa crpaBeiIMBo CTOMMOCTMN Npu-
3HaeTCs He3HauYWTemNbHbIM, pacyeTHas LeHa LeHHon Bymarn MoxeT BbiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny-
Yaax (MOMMMO MHMNALMM UCNOMb3YIOTCA MHblE HeHabnoaaeMble AaHHbIe UK CPOK norawieHus npesbiwaeT 2032r.) BnvsHue
3KCMEePTHOro NPOrHo3a MHMNALUM NPU3HAeTCs 3HaYUTeNbHBIM, pacyeTHas LieHa LeHHown bymaru knaccudunumpyeTcs B ypOBEHb
3.
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1.2.5. TporHo3Hble 3HAYEHMS MPOYUX NEPEMEHHbBIX NAapamMeTpoB

[MpOorHo3HbIe 3HAYEHNs1 KKOPOTKMUX» CTaBOK AEHEXHOrO pbiHKA (4N MraBalowux MNPOLIEHTHbIX CTABOK Ha CPOK Mpeao-
CTaBMNEHNs AEHEXHbIX cpeacTB 4o 1 MecsiLa BKITIOYUTENBHO).

K «KOpOTKMM» CTaBKam AEHEXHOro pblHKa OTHOCATCA criefylollime nnaBaroLme NpoLeHTHblIe CTaBKW, eCnn OHW Npeany-
CMOTpPEHbI YCITOBMSIMU BbiNyCcKa OLEHNBAEMOrO MHCTPYMEHTa:

e crtaBka RUONIA

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

e craBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mecsay,

e craBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuiickon ®epepauum Ha Cpok A0 OLHOrO Mecsiua
(BKMOYMTENBHO)

e Knioyesas ctaBka LeHTpanbHoro 6aHka Poccuickon depepaunmn

e craBka KB[] Ha cpok Jo ogHOro Mecsua (BKMOYUTENBHO).

Ecnu B KauecTBe nepemMeHHOro napameTpa npeaycMoTpeHa niaBatollas NpoLeHTHasa cTaBka cCpokoM Ao 1 mecdua, To
NPOrHo3Hoe 3HadyeHune Takoro napameTpa (Rateg) paccunTbiBaeTcs no dopmyne (9) kak pasHuua mexagy Craskon KB[] B Touke,
COOTBETCTBYHOLLEN CpeaHEB3BELLIEHHOMY CPOKY A0 MoralleHusi OLeHMBaeMOoro MHCTPYMEHTa, U BENMYMHON «CpeaHen NpoLeHT-
HOW MapXu Haf CTOMMOCTbIO (DOHAMPOBAHNSAY:

Ratef = (KBA,&O noraureHus CpMCoF): (9)
CpMcor = OKPYF]I(CP3HALI(MCOF), 4), (10)
(P —-1000)

Mcor = FIXKyl'lOH - 11

1000x¢t "’

lpe:

Kb/, - 3HayeHue CtaBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

/10 MoraleHna
norawleHns OLEeHUBAEMOro MHCTPYMEHTA;

CPMcor - 3HaYeHVe «cpedHew NPOLEHTHON MapXu Hagd CTOMMOCTbIO (hOHAMPOBaHKA», pac-

cymTaHHoe no dopmyne (10) Ha AaTy OUeHKN MHCTPYMeHTa Kak cpeaHee apudme-

TUYEeCcKoe 3Ha4YeHUI nokasaTens «NPOLEHTHOW MapXu Haj CTOMMOCTbIO DOHANPO-

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

Mcor - 3Ha4YeHUEe «MNPOLEHTHON MapPXu Hag CTOMMOCTbIO (hOHAUPOBAHUS», paccyYUTaHHOE
no dopmyne (11) ansa seinycka OP3-MK, Bxoaawero B kopavHy BbinyckoB OP3-TK;
FIXyynon 3Ha4yeHue prKcpoBaHHOW YacTu kyrnoHa ans Boinycka O®3-IMK (Hanpumep, 4Ns Bbl-

nycka 29010RMFS kynoH yctaHaenuBaetcs B BenmumHe RUONIA + 1.60% v Benu-
unHa FIX,ynoq NPUHUMaETCS pasHoit 1.60%);

P - LueHa (6e3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha gaty pac-
yeTa B pyonsx;
t - CpefHeB3BELUEHHbIN CPOK A0 noraleHns KOHKpeTHoro Bbinycka O®3-TK.
MpumeyvaHwne:

Ha paty ytBepxaeHus Hactoswen pegakuun Metoamkn kopanHa BbinyckoB O®P3-TMK (nepeyeHb BbinyckoB OP3-M1K,
BKMOYaeMbIX B pacyeT cpMc,r) BknovaeT cneaywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
24020RMFS; 24021RMFS.

MepeyeHsb Boinyckos OP3-T1K, BkNoYaembIx B pacyeT cpMe,r, NepecmatpusaeTtcsa NN B cnegyrowmnx cnyvasx:
e  pasmMeLlLeHne HoBbix BbinyckoB OP3-TK;
e  YCTaHOBIEHWE paHee HeornpeaeneHHbIX CTAaBOK KyrnoHa Ha BeCb Oxuaaembli cpok obpaiennst OP3-MK, BknoveHHOro
B KOP3UHY.
Hosbli nepeveHb Bbinycko OP3-TK, BknoYaembix B pacyeT CpMq,r, M AaTa Havana ero npMMeHeH!s yctaHaBnmnaaTcs
MNP no cornacosaHuto co CL1 1 He TPebyloT onepaTMBHOIO BHECEHUS] COOTBETCTBYHOLLMNX U3MEHEHWI B HacTosilyto MeToauky
(yTBEpXOEHMS HOBOM pedakuun MeTtoamkn).

Llena P Beinycka O®3-MK onpenensietcs no AaHHbIM MOCKOBCKOM BUPXW, €Cni OHa SIBNAETCS aKTUBHBIM PbIHKOM B

OTHOLLEHUMN KOHKpeTHon O®3-MK, B nopsiake, aHanormMyHoM ycTaHOBNEeHHOMY ANroputMom 1 Anst pacyeTa LeHbl YpoBHS 1.
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Ecnu Ha gaTy pacyeTa LeHa P KoHkpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T.4. No NpuYuHe Toro, 4to MockoBckasi bupska
He sIBNsieTCs B AaTy pacyeTa aKTMBHbLIM PbIHKOM ANs BbiNMycka), To Takon Beinyck OP3-MK He BkroyaeTcs B pacyeT CpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto uHBECTOpbI 3aknagebiBatoT npu nokynke O®3. Taknum o06pas3oM, pbIHOYHbBIE OXUAAHMS NO CTOMMOCTU (POHAMPOBAHUSA
(no nporHosHomy 3HaveHuto ctaskm RUONIA) BO3MOXHO onpeaennTtb Kak pasHuuy mexay 3HaveHnem KB[ B Touke, cooT-
BETCTBYHOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraweHunst gaHHon O®3 n nokazatenem Mg, p.

Hanpumep, npu ctaBke 5-netHeit O®3 B pasmepe 8.57% u 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE 0XMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TeveHune 5 net coctaBaT 8.02%.

[pOrHO3HbIE 3HAYEHUSA CTABOK AEHEXHOMO pblHKA «CpeaHen» CPOYHOCTH (}J,J'Iﬂ nnaeBaroWMX NPOLEHTHbIX CTaBOK Ha CPOK
npefocTaBneHns eHEXHbIX cpeacTs oT 1 Mmecsaua o 2 net BKJ'I}O‘-WITeJ'IbHO)

K cTaBkaM OeHEeXHOro pblHKa «CpeaHen» CPOYHOCTU OTHOCATCA creaylolimne nnasarolime npoLeHTHbIE CTaBKW, ecrnn
OHW NpeayCMOTPEeHbl YCIIOBUAMMU BbilMyCKa OLUeHUBaeMOoro MHCTpyMeHTa:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsaua, 6 MecsiLeB;
= ctaBka MosPrime Rate co cpokamu 2 mecsdua, 3 mecsua, 6 mecsiLes;
= ctaBka KB[] Ha cpok oT 1 mecsaua go 2 neT (BKIYNTENBHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npeaycMoTpeHa nnasatoLlas npoLeHTHas cTaBka cpokoM oT 1 mecsaua ao 2
neT, To MPOrHO3HOe 3HayveHue Takoro napameTpa (Rateg) paccunTeiBaeTca no dopmyne (12) kak NPOrHO3HOe 3HaYeHne «KopoT-
KOM» CTaBKW [OEHEXHOro pblHKa Ha aHanu3npyemom nepuofe, yBenumyeHHoe Ha pasHuly Mexay 6e3puckoBov JOXO4HOCTLIO
«CcpefHero» cpoka 1 «KopoTkon» 6e3pncKoBON JOXOAHOCTbIO:

Ratef = (KB'B‘AO noraweHna CpMCOF) + (KB'ﬂ'cpouHocm cTaskm KBﬂ'l /J,eHb)’ (12)
[pe:

Kb/ - 3HayeHue CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPOYHOCTU CTABKN AEHEXHOIO

'CPOYHOCTb CTaBKU
pbiHKa (HanpuMep, eCnm 3HaYeHNe CTaBKK KyrnoHa onpeaenseTcs kak 3HayeHne bec-
KyMOHHOW A0XOA4HOCTU rocbymar Ha cpok 24 mecsaua, To KB[ ansa 2-x neT; ecnu K
MosPrime6M — 1o KB[] ons 6 mecsiues);

Kb, st - 3Ha4yeHue CtaBku KB[] B Touke, cooTBeTCTBYOLEN cpoky B 0.0027 roga.

MpumeyvaHne:

Mpwn onpegenerHnn 3HadeHns Kb/, TOYKa, COOTBETCTBYOLAA CPOYHOCTN NepeMeHHOro napameTpa

'CPOYHOCTb CTaBku

nnaeatoLLe NPOLEHTHO CTaBKK, onpeaenseTcs B credyoLlem nopsake.

CrtaBka KB/[] (3HauyeHune KpmBor GEeCKyNOHHOWM AOXOAHOCTU) MOXET PacCyYUTLIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
e  CpefHeB3BelLLEeHHOMY CPOKy noralueHunsi / odepTbl No LeHHow Bymare6, nnm
e  CpOKy MoralieHus genosmTa unm
e CPOYHOCTW NPOLEHTHOM CTaBKM B CriyyasXx, NpeaycMoTpeHHbIX N.4 HacToswen MeToamku, unm
e aopaumun BrpxeBoro nHAeKca B cryyasx, npeaycmoTpeHHbix MpunoxeHuem B k HacTosAwen MeTtoauvke, unm
®  VHOMY CPOKY B Criy4asix, onpeaeneHHblx Hactoswen MeToamkon.

MpumeyaHue:
Mpu pacyete CtaBkun KB[] 3HaueHne cpok onpenensieTcst B rogax, okpyrnaeTca Ao 4 3HakoB nocrne 3ansarton. MicxogHsle
OaHHble (32 UCKITIYEHVEM yKasaHHbIX B npuMedaHun 29 Hactodawen MeToamkm), onpedeneHHble B AHSX, MepeBoasTCs
nyTem AeneHns NCXOAHOro 3HayeHus Ha 365. Ecnv B pacyeTe UCnonb3yloTca AaHHble, BbIpaXeHHble B MecsLax, To pe-
3ynbTaTt onpeaensieTcs Kak:

e 1 mecau: 0.0833 ropa

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

6 [Ipu pacuere cpeHEB3BEIICHHOrO CPOKa [0 HoraneHus / oGepThl IPOMEKYTOUHbBIC OKPYIJICHHUS HE TPOU3BOATCS, PE3yIbTaT BBIPAKACTCSI B rofiax,
OKpyTJIsieTcs 10 4 3HAKOB IMOCIIE 3amsTOM. B ciyyae eciu BBITyCKOM NMPEIyCMOTPEHO YaCTUYHOE MOTAIICHUE OCHOBHOTO JIONTa, HO BEJIMYHMHBI ITOTalla-
€MBIX YacTeil He Onpe/IeiIeHbl Ha BECh 0KHAEeMBIi CPOK 00OpalleHus (HanpuMep, 111 OOJIHraliii ¢ HITOTEYHBIM TOKPBITHEM ), TAKUE CYMMBI CIUTAIOTCS
YCTaHOBJICHHBIMH B IaTy OKOHYAHHUSI KYTIOHHOTO EPUO/a, 0 HCTEUYCHHH KOTOPOTrO OHU BBIIIAYUBAIOTCS, U YUUTHIBAIOTCS B pacyeTe JTIOOBIX BETUYHH,
MPEAYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C STOH AaTHI.
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e 4 mecsaua: 0.3333 roga

e 5 mMecsues: 0.4167 ropa
e 6 MecsLeB: 0.5000 ropa
e 7 MmecsiLeB: 0.5833 ropga
e 8 mecsueB: 0.6667 ropa
e 9 mMecsuesB: 0.7500 ropa
e 10 mecsues: 0.8333 roga
e 11 mecsiueB: 0.9167 ropa
e 12 mecsues: 1.0000 roa.

B pacuete ncnonb3ytorcs:
e MeToguka pacyéTta KpMBOW GECKYNOHHOW LOXOAHOCTW rOCYAapCTBEHHbIX obnurauui, onpegeneHHas MockoB-
ckon Gupxen7;
e  avHamuyeckue napameTtpbl G-KpMBOW MO COCTOSIHMIO Ha KaXKabl TOProBbI AEHb.
MCcTOYHMK nHdopmaumm: opuumanbHbii cant MocKoBCKoM OMpxu.

MpumeyvaHwne:
Mpu pacyeTte CtaBkn KB, npoMexXyTOYHbIE OKPYITNIEHWS HE NPOM3BOAATCSA, pe3ynbTaT BblpaXaeTcsi B MPOLIEHTaX, OKpYyr-
nseTcsa Ao 2 3HaKOoB Nnocne 3ansaToun.

[MporHo3HbIe 3HAYEHNST «ONUHHBIX» CTABOK PbIHKA KanuTana (415 nnaBawLwmnx NPOLEHTHbIX CTABOK HA CPOK NpeaocTaB-
NeHUs AeHEXHbIX CPeACTB CBbille 2 NeT).

K «OnuHHBIM» CTaBkam pblHKA Kanutana OTHOCSTCA criefylolime nnasarLwmne NpoLeHTHbIE CTaBKW, €Crv OHW npeany-
CMOTpPEHbI YCITOBMSIMU BbiMyCKa OLEHNBAEMOTrO MHCTPYMEHTA:

e craBka KB/l Ha Cpok cBhbiLle 2 feT;
e  [OXOOHOCTb K noraiueHuto Beinycka Od3.

Ecnu B kayecTBe NepeMeHHOro napameTpa MCrosb3yeTcs NraBakoLLas NPoLEHTHas CTaBka CPOKOM OT 2-X neT, To Npo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) MpuHMMaeTcst paBHbiM 3HavyeHuo CtaBku KB B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW NnaBatoLlel MPOLIEHTHOW CTaBKM (HanpumMep, ecnn 3Ha4YeHne CTaBKM KyroHa onpeaenseTcs Kak 3HavyeHue becky-
NOHHOW JoxoaHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyaHne:

Ecnu B KayecTBe nepeMeHHOro napameTpa WMCNoMb3yeTcs nnasalroLas NpoueHTHasi CTaBka 3aMMCTBOBAaHNSA Ha pbIHKe
Kanutana («AnuHHas» cTaBka), TO PbIHOYHBIA PUCK N3MEHEHWNS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (mpu-
CYTCTBYET TONbKO PUCK M3MEHEHUSA KPEAUTHOTO cnpeda) U BO3MOXHO NMPUMEHEHNE MOCTPOEHMS NPOrHO3HbIX AEHEXHbIX
MOTOKOB U MX OUCKOHTMPOBAHMWA NCXO4A M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

IMpOrHo3HbIe 3HAYEHMS MPOYNX NEPEMEHHBIX NapamMeTpPoB (MOMUMO CTaBOK AEHEXHOTO PbIHKA).

Mpu oTcyTcTBUKN Habnogaembix 4aHHBIX O MPOTHO3HbIX 3HAYEHMAX MePEMEHHbIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcA 3KCMEepTHbIV NMPOrHo3 O Oyaywimx 3HaveHusx nepemeHHoro napametpa (EIU, koHceHCyCc nporHo3 aHanmTuKoB
Bloomberg, MGP vnu gpyrue goctynHsle NporHo3el).

1.3. OnpepgenexHne cTaBkU ANUCKOHTUPOBAHMS
CTtaBka ANCKOHTUPOBaHWSA ByayLmnX AeHEXHbIX NOTOKOB onpeaensieTcs ANnsi 4ONTOBOM LLEHHON Bymaru Ha kaxayto aaty
pac4yeTa cnpaseasiMBoi CTOMMOCTW.
CrtaBka OMCKOHTMpoBaHuA npuHumaeTcs pasHon Ctaske KB[ B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELUEHHOMY CPOKY A0
norawueHust / ocpepTbl LieHHON Bymaru, yBenmyYeHHON Ha COOTBETCTBYHOLLEE 3HAYEHUE KPeaMTHOrO cnpeaa.
B pacuyeTe cTaBku AUCKOHTMPOBAHMS MOTYT BbITb MCMOMNB30BaHbI:
O  9KCnepTHOe 3HavYeHue KpeauTHOoro cnpega

7 Mertonuka pacuéra KpHBOH OECKYIIOHHON JOXOAHOCTH OIyOIMKOBaHa Ha caiite MocKkoBckoi Oupxku. B memsix pacuera cripaBeiTuBOH CTOMMOCTH UCIOJIB3Y-
eTcsl pelaKIUst MeTOIMKHY, aKTyalbHas Ha JaTy BCTYIUICHHS B CHITy HacTosnuX IIpasu. I1pyu BHECeHNH H3MEHEHHI B METOAUKY PacdéTa KPHBOIl OECKyMOHHOIT
JIOXOZHOCTH JIaTa Hayaja UCIONb30BAHHs NU3MEHEHHOH METOAUKH B LEIAX pacyeTa CIpaBeUIMBONH CTOMMOCTH YCTaHABIMBAETCS OTJENBHO 110 COIIACOBAHUIO
CO CHEHAIN3UPOBAHHBIM JICIO3UTapHEM.
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o  MeAuaHHoe 3HaYeHue U3 AmanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe AN PENTUHIOBOW rpynmbl 4ONTOBOM
LeHHow Bymaru B cooTBeTcTBMM C [NpunoxeHnem B — ecnn He 3agaHO aKCNepTHOW 3HaYeHWe KpeauTHOro
cnpepa (3a UCKMNoYeHNeM OOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTUHroBoW rpynne, MeaMaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Ans KOTopbix onpeaenseTcs B 0cobom nopsake).

o [Ansa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ansa deaepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HaveHue Kpe-
AVTHOro cnpefa npuHnuMaeTcs pasHbim 0.

MpumeyvaHue:

Ecnu 3HaveHne kpeamTHOro cnpefa ycTaHaBnMBaeTCs Mcxoasa u3 Habnwogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOrO crnpeja no aHarnorMyHbIM BbiNycKam OAaHHOro 3MUTEHTAa, MEAMAHHOrO 3HaYeHus cnpefa pPeNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCrOBMS Ha OCHOBE HabnogaeMblxX AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT 6bITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx cnyvasx pacyeTHas LeHa LeHHon bymarm knac-
cuduumnpyeTcs B ypoBeHb 3.

MpunoxeHne NeB

PEMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AONTOBbIX MHCTPYMEHTOB
B coOTBETCTBUM C HACTOALLMM pernameHTOM KpeAnTHbIV Cripes paccunTbiBaeTcs ANs (Aanee nMeHyeTcs AONroBon UH-

CTPYMEHT):
. [0oNroBon LeHHon Bymarn, HOMVMHUPOBAHHON B Py6nsix (3a MCKNIOYEHMEM FOCYAaPCTBEHHbIX LieHHbIX Bymar PO);
[ns uenew pacyeTta KpeauTHOro cnpefa OCyLLEeCTBMNSeTCs CneayroLas nocnegoBaTenbHOCTb AENCTBUA B OTHOLLEHWN
[ONroBon LeHHow Bymaru:
] B 3aBMCUMOCTW OT Hanuyns UnNu OTCYTCTBUS KPEAWUTHOro pevTuHra y Bbinycka8 (a B ero oTCyTCTBUM y SMUTEHTA
UNy NOPy4YnTENS) AOMroBOW LEeHHON Bymaru, onpeaenseTca NpMHaANeXHOCTb LLeHHON ByMarv K O4HOM U3 YeTbipex
PENTUHIOBBIX FPyMn, NPeAyCMOTPEHHbIX AaHHbIM PernameHTom;

"  MWHMManbHOe, MakcMMmanbHOe U MeAnaHHOe 3HaYeHUs KpeAWTHbIX CNpPedoB Ans AONroBOW LeHHow Bymarn npuHuma-
l0TCH paBHbIMW COOTBETCTBYHOLLMM 3HAYEHNSAM KPEAUTHbIX CNPefoB, PAaCCHNTaHHbLIM ANS PEVTUHIOBOW rpymnbl, K KOTO-
pon oTHeceHa LeHHasa bymara (3a UCKNIoYeHneM LieHHbIX Bymar, oTHeCeHHbIX K |V peiTUHroBow rpynne, AN KOTOPbIX
KpeaMTHbIN cnpef onpegensercs B ocobom nopsiake, NpeayCMOTPEHHOM HacToAWwmMM PernaMmeHTom).

[na cybopAMHMPOBaHHbBIX AOMTOBLIX MHCTPYMEHTOB (0Bnuraumii KpeanTHBIX OpraHu3auui B criydae OTCYTCTBUS peit-
TUHra BbiNycka Unv Aeno3nToB) ycTaHaBNnBaeTCcs AONONHUTENbHasA NpeMus 3a CybopAMHMPOBaHHOCTb, HA KOTOPYIO yBENMYMBa-
I0TCA pacyeTHble BeNUYMHBbI MUHUMArbHOrO, MakCUMasribHOr0 N MeAWaHHOIO 3HaYeHWIN KpeaWTHBIX CNPEeaoB B cnyyasx, npeay-
CMOTPEHHbIX HacToswWwmM lMpunoxeHnem. Npemusa 3a cybopanHMPOBAHHOCTL ONpeaenseTcs C y4eToM JOCTYNHOW PbIHOYHOW MH-
dopmauum o cnpegax 3a cybopanHMPOBAHHOCTL CONOCTaBMMbIX BbIMYCKOB MW SMUTEHTOB.

1. PentuHrosble rpynmol

[ns uenen onpegenexHns KPEAUTHOTO CNpeAa BBOAATCS CriedytoLlmne perTUHIoBbIE rpynnbl:
PevituHrosas rpynna | — HamMBbICLLWIA YPOBEHb KPEANTOCMOCOOHOCTM 1 CTEMEHb HAAEXKHOCTU MO CPaBHEHUIO C APYTUMHA
SMUTEHTaMW, BbIMyCKaMn LiEeHHbIX Bymar unu duHaHcoBbIMU obs3aTenbcTBamu. B ykasaHHyl0 penTuMHroByto rpynny
BKITHOYAIOTCA AOMNTOBble MHCTPYMEHThI C peiTnHrom oT BBB- (no wkane S&P).
PentnHroBas rpynna |l — BbICOKUI YpOBEHb KPeaUTOCMOCOBHOCTH, MPU STOM MPUCYTCTBYET HEKOTOPas YyBCTBUTEIb-
HOCTb K BO3AEMCTBUIO HEONaronpuaTHbIX NepeMeH B KOMMEPYECKNX, PMHAHCOBBIX 1 9KOHOMUYECKMX ycnoBusx. B yka-
3aHHYI0 PENTUHIOBYIO IPYNMNY BKIHOYAOTCA AOMNTOBbIE MHCTPYMEHTbI C perTuHrom ot BB- o BB+ (no wkane S&P).
PentuHrosas rpynna lll — ymepeHHbIi ypoBeHb KPeAUMTOCNOCOBHOCTH, NPM 3TOM MPUCYTCTBYET BblCOKasi YyBCTBUTEMb-
HOCTb K BO3AEMCTBUIO HEBNaronpuATHLIX NepeMeH B KOMMEpPYeCKMX, (PMHAHCOBBIX M SKOHOMMUYECKUX yCcroBusX. B yka-
3aHHYI0 PENTUHIOBYIO IPYNMNY BKIHOYAOTCSA AOMNTOBbIE MHCTPYMEHTbI C perTUHIroM oT B- oo B+ (no wkane S&P).
PentuHrosas rpynna IV. B yka3aHHy0 peNTUHIOBYIO rpynny BKNOYAOTCA AONrOBbl€ UHCTPYMEHTbI:
= 6e3 perTuHra, 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 NPU BbINOMHEHWN OQHOTO U3 CIEAYIOLMX YCNOBUIA:

e  BHeCeHVe M3MEeHeHWI B METOAUKY pacyeTa u cocTaB MHAekcoB MockoBckol Brpxu;

e  UN3MEHEeHUe cyBepeHHoro pentuHra PP areHtctBammn S&P, Moody'’s, Fitch;

e MPOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLLECTBEHHBIMU ANS Lenen onpeaeneHns pevTUHroBbIX rpynn.
[MpoBepka ycnosuit Ans nepecMoTpa PENTUHIOBBLIX FPYNM NPOBOAUTCH eXeKBapTarbHO.

8 Ncnonb3yeTcsa KpeAMTHbIA PENTUHT Mo WKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLWEN BanoTe

OCHOBHOI'O gojira
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2. Tlopspgok onpegeneHns NpUHaANeXHOCT! OMNTOBOro MHCTPYMEHTa K PEWTUHIOBOW rpynne

Onpe,qeneHme NpuUHaaneXXHoCTn AoNroBoro MHCTpyMeHTa K peVITVIHFOBOVI rpynne BbINOJIHAETCA Ha OCHOBAHUWN OaHHbIX

BeAyLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune LWKan penTUHIoBbIX areHTCTB

Moody's S&P Fitch .
PentnHrosas
AKPA SkenepT PA ["MexgyHapoaHast MexayHapoaHas MexayHapopaHas rpyrna
wKana LKkana LwKana
Baa1 BBB+ BBB+
PentnHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Ba1 BB+ BB+
ruAA
AA-(RU) PeritnHrosas
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB rpynna Il
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
rUBBB-. PeiiTnHrosas
BB+(RU) (UBB+ B2 B B rpynna Il
BB(RU) ruBB B3 B- B-
L. . PentnHrosas
Bonee HU3ku peuTUHr / pENTUHT OTCYTCTBYET
rpynna IV

Mpy Hanu4mun y 4ONroBoN LeHHOW Bymaru, ee aMUTEHTa Uy NOPYYNTENS HECKOMBKNX PEATUHIOB, BbibMpaeTcst Hanbornb-
LU N3 MMEIOLLMXCS aKTyanbHbIX KPEAUTHBIX PENTUHIOB, C Y4eTOM CreAyioLLero:

. NP HaNUYMM perlTUHra BbiNycka NCNOMb3yeTcs HanbonbLUNA U3 aKTyanbHbIX KPeAUTHBIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX PasfNyHbIMW PENTUHIOBBIMW areHTCTBaMu;

. B OTCYTCTBWUM PENTUHIa BbiMycka, MPUCBOEHHOIO XOTS 6bl 04HUM PENTUHIOBBLIM areHTCTBOM, NPW HANUYNM PenTUHra
3MUTEHTa LeHHOoW Bymarn ncnonb3yeTcs HanbonbLUMM U3 akTyarnbHbIX KPEAWUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3NMYHLIMN PEATUHIOBLIMW areHTCTBaMu;

] B OTCYTCTBMU PEVTUHTA BbiNyCKa M SMUTEHTA, NPUCBOEHHOIO XOTS Obl O4HWM PENTUHIOBBIM areHTCTBOM, NPW Hanu-
YW perTUHra Nopy4YnTens LieHHoW Gymary ncnonb3yeTca HanbonbLUMI N3 akTyarnbHbIX KpeAUTHBIX PENTUHIOB MO-
pyuuTens, NPUCBOEHHBIX Pa3NNYHLIMY PEVTUHIOBLIMY areHTCTBaMMU.

3. OcobeHnHocTn onpeneneHns kKpeanTtHeix cnpenos ang |, I, 11l pentuHroBbIx rpynn
KpeaunTHbii cnpep ans pentudroseix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHus cnpaBeanmBon CTo-
MMOCTM JOJITOBOIO MHCTPYMEHTA.
Mpwn BbluMcneHuun kpegutHoro cnpeaa |, Il, 1l penTuHroBbIX rpynn MCNonb3yeTcsi MeanaHHoe 3HayeHue KpeauTHOro
cnpega 3a nocrnegHue 20 ToproBbiX AHeW (<= AaTbl onpeaeneHns cnpaBeanMBon CTOMMOCTHN).
[nsa pacyeta megmaHHOro 3HavyeHust kpeauTtHoro cnpeaa |, |1, 11l peATUHroBbIX rpynn MCNOMb3YTCA 3HaYeHUs JOXOAHO-

CTU crneayowmx o6nuraumoHHbIX MHAEKCOB MOCKOBCKOWM GUPXKM, packpbiBAaEMbIX MO UTOraM KaXkaoro TOProBoro AHsl Ha cante
MockoBckoi GUpXK:

a. MHpaekc kopnopaTuBHbix obnuraumii (> 1 roga, peituHr = BBB-)
Twukep: RUCBITRBBB
OnucaHwue nHaekca: https://mww.moex.com/ru/index’RUCBITRBBB
ApXvB 3HaYEHWI: https://www.moex.com/ru/index’RUCBITRBBB/archive/
b. MHpekc kopnopaTtuBHbIx obnuraumn (> 1 roga, BB- < peituHr < BBB-)
Tukep: RUCBITRBB
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OnucaHwue nHaekca: https://mww.moex.com/ru/index’RUCBITRBB

ApxuB 3Ha4YeHuI: https://www.moex.com/ru/index’RUCBITRBB/archive
C. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, B- < peiTtuHr < BB-)
Tukep: RUCBITRB
OnwuncaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBITRB
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index/RUCBITRB/archive/
PacueTt megnaHHoro kpegutHoro cnpega ans |, I, 11l perTuHrosbIX rpynn ocyLwecTBnseTca B CneaytoLemM nopsake:

PenTtunHrosas rpynna |
PaccuuTbiBaeTcst kpeanTHbin cnpeq SPI 3a kaxabii u3 20 nocrnegHux ToproBbix gHen (13):

Sert = (Yruceirrees — KbAgycpirress) X 100, (13)
lpe:
Spri - 3Ha4YeHUa cnpea, paccynTaHHble B 6a3nCHbBIX MYHKTaX;
YRUCBITRBEB - poxogHocTtb nHaekca RUCBITRBBB, packpbiTast MOCKOBCKOM GUpXKeW;

KbAgucriTREEE - 3HayeHme CrtaBkm KB[l B TO4Yke, COOTBETCTBYHLIENA Alopauuu MHOEKCa
RUCBITRBBB packpbiToi MockoBckol bupxei.

PaccuutbiBaeTcsi MeavMaHHoe 3Ha4YeHne KpeauTHoro cnpeda Spi; 3a nocnegHue 20 ToproBbix AHel (MeauaHa u3 nony-
YeHHoro psga SPr).

Mpwn pacyeTe MEAMAHHOIO 3HAYEHUS KPEAMTHOTO cnpeaa Spt NPOMEXYTOUHbIE OKPYrIieHust 3HaveHuin SPITI He npon3so-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOrO cripeaa Spi; OKPYrnsieTcs o NpaBuiaM MaTemMaTU4eCcKoro OKpyrneHus oo

LLerioro 3Ha4yeHus 6a3mncHbIX MYHKTOB.

PewntuHrosas rpynna I
PaccunTbiBaeTcs kpeanTtHbin cnped SPII 3a kaxabin n3 20 nocnegHux Toproebix gHen (14):

Sprir = (YRUCBITRBB - KB.U.RUCBITRBB) % 100, (14)
lpe:
Serin - 3Ha4YeHUs cnpeda, paccynTaHHble B Ga3nCHbIX MYHKTaX;
YRUCBITRBB - poxogHocTb uHaekca RUCBITRBB, packpbitas MockoBckon 6Gupxei;

Kb rucBITREE - 3HayeHue Ctaskm KB[ B Touke, cooTBeTCTBYHOLWEN Atopaummn nhaekca RUCBITRBB
packpbIToi MOCKOBCKOI BUpXKeN.

PaccuutbiBaeTcs MeamMaHHOe 3HavYeHne KpeauTHoOro cnpeda Spry; 3a nocrniegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
yeHHoro psga SPrI).

Mpu pacyeTe 3HaYEHUsI MeAMaHHOTO KPEAUTHOTO cripeda Sty MPOMEXYTOYHbIE OKpyrneHust 3HadeHuin SPIIl He npous-
BoasATcs. MNonyyeHHoe MeanaHHOe 3HaYeHWe KPEAUTHOTO cnpeaa Spiy; OKPYrseTcs no npaBunam MaTeMaTyeckoro OKpyrineHus

[0 Lenoro 3HayeHusi 6asncHbIX NyHKTOB.

PerituHrosas rpynna Il
PaccunTbiBaeTcs kpeanTtHbin cnpeq SPIL 3a kaxabii ns 20 nocneaHux Toproebix AHen (15):

Serm = (Yrucerrre — KB gycprrre) X 100, (15)
[pe:
Serin - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitasi MockoBckor Gupxei;

KbAgucriTRE - 3HadeHune Crtaskn KB[] B TOouke, cooTBeTCTBYOLWEeN Atopaumn nHaekca RUCBITRB
packpbiToii MockoBCKO GUpPXKEN.

PaccuuTtbiBaeTcst MeaMaHHOe 3HaYeHUe KpeAUTHOTO cnpeaa Spiy 3a nocneaxue 20 TOproBbIX AHeN (MeanaHa u3 nony-
yeHHoro psiga SPTII).

Mpu pacyeTe 3HaYEHVST MEAMAHHOTO KPEAUTHOIO Cripefa Spiy; MPOMEXYTOUHbIE OKpyrneHust 3Hadenunin SPT1II He npows-
BoasTcs. MNonyyeHHoe MeanaHHOE 3HaYeHNe KPeAUTHOTO crnpeaa Spry OKPYrsieTcs Nno npasunamMm MaTeMaTyeckoro OKpyrieHus

00 uenoro 3HadeHus 6a3ncHbIX MYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHblx cnpegos Ans |V perdTuHroeon rpynnei
C yyeTOM Hanuumsa B AaHHOW rpynne AOoMroBbIX MHCTPYMEHTOB HU3KOIO KpeaAMTHOro KayecTsa, B T.4. NpeaaedonTHbIX, a
TakKe AOMroBbIX UHCTPYMEHTOB yA0BNETBOPUTENBHOIO KPEAUTHOIO kayecTBa, HO 6e3 peiTuHra, MeanaHHbIN KpeanTHBIN crpeq,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYanNbHOW OCHOBE AJS KaXA0ro JONroBoro UHCTPYMeEHTa.
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3HayeHne MednaHHOro KpeAMTHOrO crpeaa Ans JONroBOro MHCTPYMEHTa, BKIOYEHHOro B IV peiTuHroByto rpynny, pac-
CUMTLIBAETCA Ha KaXayto AaTy onpefeneHnst cripaBeanvBoi CTOMMOCTY JONTOBOrO UHCTPYMEHTa B crieflyloLlemM nopsake9:

He pexe YeM Ha NocnefHuWiA feHb KaXaoro kKBapTana Ans JONroBOro MHCTPYMeHTa onpeaensieTcs 3HaueHue KpeauTHOro
cnpeda c NpYMEHEHWEeM OAHOro U3 MEepeyvucrieHHbIX Huxe CrocoboB (Lanee — 3KCNEPTHOE 3HauyeHue KpedWUTHOro

cnpe,qa). O,D.HOBpeMeHHO ana gonrosoro UHCTpymeHTa onpeaendaeTcda BefindnHa OTKIMOHEHUA 3KCNepTHOro 3Ha4veHua

KpeauTHOro crnpefa oT 3Ha4YeHUs MeAnaHHOro KpeamuTHOro cnpeaa, paccumTtadHoro ang Il pentuHroson rpynnbl Ha aTy
xKe narty (AS;?(III—IV));

Me[WaHHbI KpeauTHbIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake y6biBaHWS npuopu-

TeTa):

3KCMEepTHOMY 3HaYeHMI0 KPeaMTHOro crnpeaa, eCin OHO paccHUTaHO Ha JaTy ornpedenieHus cnpasennnBoii CTou-
MOCTU [ONITOBOr0 MHCTPYMEHTA;

3HaYeHMI0 MEANaHHOTO KPeaMTHOTO cripeaa, paccumtadHoMy Ans |l peiTuHroso rpynnel Ha AaTy onpeaeneHus
CcrpaBearMBo CTOMMOCTY OMTOBOMO UHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEH q1j_1y), PACCUNTAHHYIO Ha
Hanbornee NosgHIOO AaTy onpeaeneHns 3KCNepTHOro 3HaYeHUs KpeAWTHOro cnpeaa Afs AaHHOro AONrOBOro UH-
CTpyMeHTa.

B uenax HacTosILEro NyHKTa B pacyeTe 3Ha4YeHus MegnmaHHOro KpeauTHoro cnpena ans |l pedtuHroBow rpynnel HE yyn-

TbIBAETCA Npemns 3a CybopAMHMPOBAHHOCTL B Crlydae, eCriv J0NTOBOW MHCTPYMEHT SiBNSieTCst Cy6opaAMHUMPOBaHHbBIM.

I'Ipm pacyeTe 3KCnepTHOro 3Ha4YeHua KpeaAUTHOro cnpega MakcuMalribHO UCNOJ1b3YyoTCA Habnogaemble PblHOYHbIE OaH-

Hble. Huxke npvBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHUst KPeAUTHOTO cnpefa B nopsake yobiBaHWUsa npuopu-

TeTa No UCNoJ1Ib30BaHUKO PbIHOYHbLIX AAHHbIX:

[pe:

lne:

Ecnn Y SMUTEHTa MMEKTCA B 06paLLI,eHV|V| apyrme BbiNyCKX OONTOBbIX LUEHHbIX 6ymar, Mo KOTOPbIM CyLlecTByeT

aKTMBHbIN PbIHOK U MMETCSA OOCTynNHble LUeHbl YPOBHA 1 nepapxun cnpasegnmBon CTOMMOCTU, TO MEQUAHHOE 3HaYeHne

KpeauTHoro cnpefa paccuntbiBaeTcs no doopmyrne (16) kak cpegHee 3HavyeHne OTKNOHEHU 3deKTUBHOM LOXOAHOCTU K
noraweHuto (odepTe) Takmx BoinyckoB oT Ctaskn KB[] Ana cpegHeB3BeLLEHHOro cpoka Ao noralleHns (oepTbl) CcooT-

BETCTBYIOLLEro BbiMyCka.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (16)
Sthv - Me[maHHOe 3Ha4eHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaX;
YTM; - achdpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

i-ro BbiMyCka AONroBov LeHHon Gymaru, packpbitas MockoBckon bupxen;

KbA,; - 3HayeHue CraBku KB[] B TouKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepThl) i-ro BbiNycka JONTOBOW LieHHOW Bymaru;
i - AEHTUMKaATOP BbiMyCKa AONrOBOW LIeHHON Bymarn aMnTeHTa, OTIIMYHOTO OT oLe-

HVWBaeMmoro.
Ecnu BbinycKy JONrOBOM LIeHHOW BymMarv nnv SMUTEHTY /MOPYYMTENIO 3TOrO BbIMyCKa NPUCBOEH PENTUHI MeXayHa-
POAHBIM WIN HaLUMOHAaINbHbIM PENTUHIOBLIM areHTCTBOM, YkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HayeHne Kpe-
OWTHOrO crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpegHee 3HaYeHne OTKIOHEHWIN 3h(EKTUBHON AOXOAHO-
CTW K noraiueHuto (odepTe) BbiMyCKOB AOMTOBbIX LIeHHbIX Bymar ¢ Takum xe unu 6rnskMm KpeauTHbIM PeNTUHIOM,
PbIHOK MO KOTOPbIM NPU3HAETCst akTUBHBIM 1 MMetoTCA Habntogaemble pbiHOYHbIE LieHbl ypoBHSA 1, oT CTtasku KB[
AN cpeAHEeB3BELLEHHOro Cpoka A0 noralleHns (odepTbl) COOTBETCTBYIOLLErO BbiMycka.

Brnn3knum KpeANUTHBIM PEATUHIOM NPU3HAETCA KPeOWUTHbIA PEUTUHT, KOTOPbIA OTKNOHSAETCSt OT KpeAUTHOrO PeNTUHra
3MUTeHTa/BbINycka/nopyunTens no BbiMycKy Ha +/- oAHY KPEAUTHYIO CTyneHb.

SHty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (17)
Sthy - MefMaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - 9bhekTUBHAA JOXOAHOCTL K NoralueHuto (ogepTe) No CpeaHEB3BELLIEHHON LieHe
j-ro BbINycka 4ONroBow LieHHow Bymarn, packpbitasi MockoBcKon Gupei;
KB4, - 3HaveHune Ctaekn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 0

j
noraweHust / odhepThbl j-ro BbiMycka AONITOBOW LIEHHOW Oymaru;

Ji - UQEeHTUUKaTOP BbiNycka AONTOBOW LieHHOoM Bymaru, OTIYHOro OT OLEHMBAEMOTO,
C TaKVM >Xe WUINn GIIM3KUM KPeaUTHBIM PENTUHIOM.

9 Ecau Ha AaTy onpefeneHns cnpaseasiMBo CTOMMOCTU AOIFOBOM LeHHOW 6yMaru, BKIoYeHHOW B IV peiTuHroByto rpynny,
3Ha4YyeHne MeamaHHoOro KpeaunTtHoro cnpeaa ansa Heé He YCTaHOB/1IEHO, TO pacyeTHasa LeHa TakoW AONTOBOW LIEHHOM 6yMaI’M
onpegeneHHass METOAOM MpUBEAEHHOM CTOMMOCTU ByAyLUMX AEHEXHbIX MOTOKOB NPU3HAETCS PaBHOM HYJIIO.
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Mpu oTCYTCTBUM PEVTUHTa BbiNycKa JOMTOBON LIeHHOW BymMaru, aMuTeHTa / Mopy4nTens aToro Bbinycka, NPUCBOEH-
HOro MexayHapoAHbIM UM HaUWOHaNbHbIM PENTUHIOBLIM areHTCTBOM, yka3daHHbIM B Tabnvue 1, MmeguaHHoe 3Ha-
YeHve KpeanUTHOro crnpeja paccymTbiBaeTCs:

O  KaK OTKIMOHeHune 3hhEKTUBHON JOXOAHOCTU K MoralieHunto (odepTe) Bbinycka AOMroBow LeHHON Gymaru aHa-
TNOMMYHOro KpeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHLIM U UMEIOTCH PbIHOYHbIE LEHbI
ypOoBHS 1 nepapxum cnpaseganmeon ctommocTtu, ot Ctaeku KbB[ ansi cpegHeB3BELLEHHOIO CpOKa 40 NnoralleHns
(odhepTbl) COOTBETCTBYIOLLETO BbINYyCKa.

AHanoru4yHoe KpeguTHOE KayecTBO MOXET onpeaensaTbCa Ha OCHOBaHUN NMPUCBOEHHOMO KPeAUTHOIO pernTUHra
ncxonsa M3 BHyTPEHHe MeToauKM onpeaeneHnst BenUYmMHbl KpeaUTHOro pucka.

O  Kak MeguaHHOe 3Ha4yeHve KpeauTHOro cnpeda, paccyntaHHoro Ans |l penTuHroBon rpynnel, yBenmyeHHoe Ha
BeENUYUHY AFD.

BenuunHa AFD exerogHo onpegenseTcs Kak pasHuiua Mexay cpegHUM 3HaveHnem vyactoTbl gedpontosl0 Bbl-
MYCKOB OOMrOBbIX LIEHHbIX ByMar poOCCUNCKMX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, n cpeaHum
3Ha4YeHMeM 4acToTbl AedONTOB BbiMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKUX 3MUTEHTOB, OTHECEHHBIX K
pevtuHrosown rpynne lll.

CpepHee 3Ha4yeHWe YacToTbl AehOoNTOB BbINYCKOB AONTOBbIX LLEHHBLIX OyMar, 0THECEHHbIX K COOTBETCTBYHLLEN
penTUHroBoOW rpynne, onpegensertcs no gopmyne (18):

N D
IS
AFD = CP3HAY —, (18)
IS
n
roe:
ISP - KONMMYECTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, 4oNyCTMBLUMX AedonT XoTa 6bl oa-
Horo 06sa3aTenbCTBa, NPeayCMOTPEHHOro XOTS Obl OOHWM BbIMYCKOM AOMrOBbIX LIEHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLWEro nepmnoaa (roga) HabnogeHus;
IS - KOMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuein 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW IPYNMeE;
n - MOPSIAKOBBIN HOMEpP Nepuoaa (roga) HabnwaeHws, NpuHaanexalmn mHoxectsy N;
N - KONMMYECTBO NepuoaoB HabnoaeHus, ner.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTtemMaTn4eCckoro oKpyrineHma oo uenoro aHa4vyeHus.

5. Topsnok onpefeneHys avanasoHa KpeauTHbIX CpeaoB Anst PEATUHIOBbLIX rpymnn
Bbibop AvanasoHa aAvana3oHOB KpeauTHbIX cnpenoB Ansa pentuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcsa Ha cneayoweM:

MeanaHHoe 3HaveHve KpeauTHOro cnpeaa onpeaenseTcs B Nopsake, NpeaycMOTPEHHOM HacToAwmM PernameH-
TOM;

HWDKHSAA rpaHuua Ans |-ov perdTrHroBow rpynnbl npuHMmaeTcsa paBHou 0, Tak kak 4OXOAHOCTb obnurauui |-o pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXE CpeaHen JOXO4HOCTU rOCYAapCTBEHHbIX bymar;

HWDKHASA rpaHuua ang 11-on pedTMHroBow rpynnbl yCTaHaBNMBaeTCs paBHOW MeAMaHHOMY 3HaYeHUIo |-0 penTuHro-
BOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauunn |1-oi pedTUHroBOW rpynnbl He AOMMKHa ObITb HUXe cpeaHen A0X0OHO-
cTu obrnurauun |-oi peMTUHIrOBOW rpynnbl;

HWXHAA rpaHunua ans lll-e penTuHroBon rpynnel ycTaHaBNUMBaeTCa paBHOW MeaHHOMY 3HadeHuio |1-or penTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumn ll1-eii penTUHroBoW rpynnbl He AOMMKHA ObITb HDKE CpeaHel AoXoa-
HOCTU obrnuraumnn |l-o peMnTUHIroBOW rpynnbl;

BEPXHSIA rpaHuLa pPedTUHIOBOW rpymnnbl yCTaHaBNMBaETCA Takum o0pa3oM, YTOObI AvanasoH Mexay HUKHeW rpa-
HULEeN 1 MeanaHol Obin paBeH AnanasoHy Mexay MeanaHon 1 BEPXHEN rpaHnLen penTUHIOBOK rpynnbl.

PacueTt ananasoHa KpeguTHbIX cnpedoB (MMHUMAanNbHOMO 3HaYeHus KpeauTHoro cnpega - Min(a), MakcMmManbHoro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l pedTuHroBowm rpynnel UCxoas U3 3Ha4YeHU MeguaHHbIX KpeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTUHIOBOW rpynnbl B COOTBETCTBMU ¢ Tabnuuern 2 ¢ y4eToM npeMuun 3a cybopanHMpOBaHHOCTL
(ecnv NPUMEHUMO K aHaNN3MPYEMOMY UHCTPYMEHTY).

NTorosble AnanasoHbl KpeduTHbIX CpedoBs npvesedeHs! B Tabnuue 2.
PacyeT ananasoHa KpeauTHbIX cnpeaos Ans IV peidTUHroBoW rpynnbl He BbINOMHAETCS.

10 Onpen.eneHme 4acCTOoTbl ,CI,ECbOJ'ITOB nponsBoaAnNTCA Ha OCHOBaHWu I'IyﬁJ'IW«IHbIX AOCTYNMHbIX AaHHbIX MO ,Cl,erOJ'ITaM, I'IY61'IVIKyeMbIX
Ha cauTte COOTBETCTBYIOLLErO areHTCTBa.

ﬂ,edJOJ'IT B OTHOLUEHMN XOTS 6bl O4HOIO 06ﬂ3aTeJ'IbCTBa, npeaycMOTpPEHHOIO XOoT4A 6bl O4HUM BbINYCKOM A0NITOBbIX LEHHbIX 6yMar
SMUTEHTA, Npeanonaraet ,D,ed)O)'IT SMUTEHTa.
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Tabnuua 2. nanasoH KpeauTHbIX CNPEeLoB PEUTUHIOBLIX FPYMH.
[nanasoH KpeauTHbIX CNpeaoB
Min (a) MeaunaHa Max (B)
PevituHrosas rpynna |

0 + npemua Sp + npemus 2 X SBY + npemus

Pentunrosas rpynna Il

Spt + npemus Spti *+ npemus (2 x Sphy — SPH) + npemust

PevituHrosas rpynna Il

Sph + npemus Sptp + npemus (2 X SPHy — SPhyp) + Npemus
MpumeyvaHwne:

B Tabnuue 2 3HayeHWe nokasartensi «npemMuda» npuHnMmaeTcd paBHbIM 3HA4YE€HUIO NpeMnn 3a Cy60p,CI,VIHVIpOBaHHOCTb ana
Cy60p,D,VIHVIDOBaHHbIX 0enos3nToB Cy60p,D,VIHVIpOBaHHbIX obnvrauui KpeauTHbIX opraHM3aumi B cny4vae OTCyTCTBUA pen-
TWHIa BbiNyCKa, N paBHbIM 0 B ocTanbHbIX cny4asax.

MPUNOXEHWE 4

METOOUKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6LKMe nonoxeHus

OueHka KpeauUTHOro pucka UCMonb3yeTcs Ans pacyeTa cnpaBeisIMBON CTOMMOCTM akTUBOB. Npy 3TOM B 3aBUCMMOCTU
OT CTEMNeHN BNUSIHUSI KpeAUTHOIO pycKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuUUMpyoTcs Ha criedytolime ctaguu:

* cTaHgapTHble (6e3 npu3HakoB 06ecLEeHeHNs);

» obecueHeHHble (6e3 HacTynneHus geconTa);

*  aKTuBbI, HaxoasLwwmecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA yKa3aHHbIX CTaAWUW 3af0MMKEHHOCTU, CpaBeANnuBasi CTOUMOCTb KOTO-
PbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble aKkTUBbI (6€3 Npu3HakoB obecLeHeHus1), 8 UMEHHO:
e [lebutopckasa 3agomKeHHOCTb (B Criydae onpegeneHnsi cnpaBeaiuBov CTOMMOCTU Takow 3a0IDKEHHOCTM C UCNOTb-
30BaHVMeM mMeToAa NPVBEAEHHON CTOMMOCTM ByayLLMX AEHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpefcTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crlydae OTCYTCTBUS LieH OCHOBHOIO pbiHKA U LEH, pacCuMTaHHbIX LIeHOBbIM LieHTpOM
HP[, no3sonsoLwmx onpeaenvTs CNpaBeanvByo CTOMMOCTb Ha AaTty onpegeneHus CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBAHUM OTYeTa OLEHLUMKa (C Y4ETOM MOSTOXEHUIA, YCTaHOBIEH-
HbIX B Pasgene 7 HacTosiLero NpunoXxeHus).

AKTUBbI, Haxoaswmecs B aeconTe, a UMEHHO:

e Bce Buabl akTMBOB, HaxogsLuecs B gegonTe.

[nsa uenen HacTosiLen METOAMKW, KOHTPareHTbl — MHAMBUAYarbHbIE NpeanpyHUMaTen NPUpPaBHMUBAIOTCS K KOHTpareH-
Tam — pn3nyeckum nuuam.

TepMVIHbI n onpeageneHusa, ucnonb3yemMblie B HacTosLEeM I'Ipvmox(el-wm

KpeAnTHbIN PUCK — PUCK BO3HMKHOBEHWSI NOTEPb B pe3yrbTaTe HeMCMNONHEeHNs1 06A3aTeNbCTB KOHTPareHToM (AMUTEH-
TOM) 0653aTenbCTB, a TaKkke B pesyrnbTaTe U3MEHEHUs] OLEHKN KPeAUTOCMOCOBHOCTU (KpeanTHOro pucka) KoHTpareHta (amu-
TeHTa).
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Be3puckoBas cTaBKa:

e B poccuiickux py6nsx:

[lna 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus], He NpeBbIlaoWwyM 1 kKaneHgapHbln AeHb — cTaBka Mosprimet?;

CraBka, onpegensiemas n3 G-kpusoi (KpyBoi 6eckynoHHoi Aoxo4HOCTM MockoBckoi Gupxui?), nocTpoeHHol no poc-
CUIACKMM rocyapCTBEHHbIM 00nuraumsim - Ans 3agofmKeHHOCT CO CPOKOM A0 MoralleHus, NpeBblwatowmm 1 kaneHgapHbI OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCS CreayHoLLMe OKPYINeHns:

3HayeHne cpoka CTaBkM onpegenseTcs 0o 4 3HaKOB NOcne 3ansiToun;

NToroBoe 3HauyeHue cTaBku onpegensieTcs 4o 2 3HaKoB Mocrie 3ansaTou.

o B amepukaHckux gonnapax:

[lna 3aA0MKEeHHOCTM CO CPOKOM 10 MoralleHus], He NpesbIlaoLwyM 1 kaneHaapHbli AeHb — cTaBka SOFR'S;

[lna 3a00MKeHHOCTU CO CPOKOM [0 MoralleHns cBbille 1 KaneHgapHoro AHsA, HO He npesbiwarowmnm 30 kaneHaapHbIX
[AHEN — UHTepronaAumMs CTaBku Mexay 3HaveHuem ctaBkm SOFR 1 CTaBKOW MO amMepUKaHCKUM rocy4apCTBEHHbIM LieHHbIM Byma-
ram* Ha cpok 1 mecsL,.

CraBka, nosny4aroLlascs MeToaoM fIMHENHOW UHTEePMONALMM CTAaBOK MO aMePUKaHCKUM rocy4apCTBEHHbLIM 0BnMraumsm
- ANs 3a0MKEHHOCTN CO CPOKOM 10 NoraileHus, npesbiwatolmm 30 kaneHaapHbIX OHEN.

e B enpo:
[lns1 3a00MKEHHOCTM CO CPOKOM 10 MOTalleHs, He NPEeBbILaoLWmMM 1 KaneHaapHbii OeHb — cTaska ESTR1S;

[nsi 3a00MKEHHOCTN CO CPOKOM [0 NoralleHus cBbiwe 1 kaneHgapHoro AHA, HO He npesbiaowmm 90 KaneHgapHbIX
[HeN — UHTeProsALMs CTaBku Mexay 3HadeHmeM ctaeku ESTR v ctaBkoi no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsua.

CraBka, nonyvaroLiasics METOAOM NIMHENHOWN MHTEPMONALMU CTAaBOK N0 06nuraunsim eBpo3oHbI ¢ perTuHrom AAA - ans
3a0IPKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 90 kaneHaapHbIX gHEN.

e B npounx Bantotax — Kak 683pMCKOBaﬂ CTaBka B COOTBeTCTBy}OLLI,eVI BanioTe.

dopmyna 1. ®opmyna IMHENHON MHTepNOAALMHU

RKDminr ecJinu Dm < Dmin
D, —-V_,

RKy . + ———
R AV

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

roe:

Dm - cpok oo noratieHus MHCTpymeHTa m B rofax (onpeaensieTcst ¢ TOYHOCThLIO 710 4 3HaKOB NOCre 3ansiToin);

Dmin, Dmax - MUHUManbHbIN (MakcmanbHbI) CPoK, Ha KOTOPbIN onpeaesieH ypoBEHb NMPOLEHTHBIX CTaBOK GECKYMNOHHOM
[OXOAHOCTU NOAXOAALMX (peneBaHTHbIX) FoCyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HaKoB
nocrie 3ansTon);

V.1, V.1 — Hanbonee 65m3knint K Dm CPOK, Ha KOTOPbI U3BECTHO 3HAYEHME KPUBOW BECKYNOHHON JOXOAHOCTU, He npe-
BblLaowuii (npesbiwatowmin) Dm, B rogax;

RK(T) - yposeHb npoueHTHLIX cTaBok Ans cpoka T, rae T MOXeT NpuHUMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HAaCTynneHus cobbita aedonTa. Mopagok
onpegeneHns PD ycTaHoBMeH B pa3gene 4 HacToswero NMpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B cnyyae HacTynnexus gedonta. PaccuntsiBaeTcs ¢ y4eTom
obecneyeHus no ob6a3aTenbCTBY, BKMHOYAs 3anor, nopyuuTenscTBo 1 T.n. MNMopsaok onpeaenexnus LGD ycTtaHoBReH B pasaene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb pPUCKA) — aons oxnaaeMbix KpeauTHbIX YBLITKOB, Oonpeaensemas kak OTHoLe-

HUEe cymMMbl COOPMUPOBAHHOIO pe3epBa Mo KpeamuTHble YObITKM K BanoBon 6anaHCOBOW CTOMMOCTU KPEAWUTOB MO AAHHLIM OT-
YeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsgok onpegeneHuss CoR ycTaHoBMEH B pasaene 6 HacTosiwero MpunoxeHus.

11 hitp://www.mosprime.com/

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

13 https://www.sofrrate.com/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

15 hitps://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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KpeAWTHbLIN PEeNTUHT — MHEHVE HEe3aBMCUMMOrO PEVTUHIOBOIO areHTCTBa O CMOCOBHOCTY peWTUHIYeMOoro nvua ucnos-
HATb MPUHATBIE Ha cebs drHaHCcoBble 06513aTenbCTBa (O ero KpeamMTocnocobHOCTH, (PMHAHCOBON HaAEXHOCTHU, (PMHAHCOBON
YCTOMYMBOCTU), BblpaXKEHHOE C UCMONb30BaHMEM PEUTUHIOBOW KaTeropun no onpeaeneHHon peiTUHrOBOW LUKare.

B uensax npumMeHeHus HacTosILLen MeTOANKN AN MOHUTOPUHIa Npu3HakoB obecLieHeHns 1 cobbiTuin gedonTta ncnone-
3yl0TCa UHopMauus, nonyvyeHHas (onybnvkoBaHHasi) OT CneayoLmnX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnepTt PA»)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAy)

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

B uensax npymeHeHuss HacTosLe MeTOANKN AN OnpederneHns YPoBHA peiTuHra ¢ Lienbio nocneaytoLiero onpeaene-
HWUS Benu4yuH PD, ncnonbsyeTcsa nHdopmMauus, nonydeHHas (onybnukoBaHHas) OT criedyoLmnx PeNTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeiiTnHroBoe AreHTcTBO (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnepTt PAy)

CTyneHb KpeAUTHOro penTuHra (rpena) - MMHMManbHbIv War getanusaummn KpeamTHoro periTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HacTynneHue cobbITMi, NpMpaBHMBaeMbIX K AedONTy U yCTaHOBMNEHHbIX B pasgene 3 HactosAwero lMpuno-
XEHWsi N OTCYTCTBME YperynmpoBaHns CUTyaLum Ha CPoKW, onpeaensemMble OTAENbHO ANA pa3HOro Buaa akTnsos/o6s3aTensCTs.
MpenenbHble Cpokn Npu3HaHWA AedonTa AN pa3fnuyHbIX BUAOB 3a40HKEHHOCTY yKa3aHsbl B . 3.1.

Ol'lepaLl.VIOHHaﬂ AeGVITOpCKaﬂ 3aA0/MKEeHHOCTb — ,D.e6I/ITOpCKa$| 3a0JKEeHHOCTb, OTBeYarLllaa Kputepmam, yctaHoB-
NeHHbIM HacTosWwmmK MNpaBrunamu onpegeneHus CYA ansa NPU3HaHWs 3a40MKEHHOCTN onepaLmOHHOMN.

Pazpen 1. CtaHaapTHble akTUBbI (6€3 Npu3HakoB o6ecLeHeHus)

1.1. [Ons onepaunoHHON 3a40MKEHHOCT BMAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenexHus CYHA, AUCKOHTU-
poBaHue He NpoBoAUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JKEHHOCTM B Ka4YeCcTBe OnepauyoHHON.

1.2. OueHka akTMBOB 6€3 Npu3HakoB obecueHeHus, cnpaBeanvBasi CTOMMOCTb KOTOPbIX Onpeaensercs no metony
NpVBEAEHHON CTOMMOCTM ByayLnX OEHEXHbIX NMOTOKOB (32 WCKIIOYEHMEM OEMO3UTOB, NOPSAOK ONpeaerneHns crnpaBeauBoi
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnepytowmm obpasom:

dopmyna 2:
PTl
(L+R(T(m)) /3%

PV =3N_ (1—LGD * PD(Tn)),

rge

PV — cnpaBeanvBas CTOMMOCTb aKTUBa;

N - KONMMYECTBO OEHEXHBIX MOTOKOB A0 AaThbl MOralleHns akTuBa, HaunHasa ¢ aatbl onpegenexHus CHA;

P, - cymma n-0ro AeHEeXHOro notoka (NpoLeHTbl U OCHOBHasi CymMmma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHasa ¢ gatbl onpegenerus CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«OBLMe NONoXeHUS»;

T(n) - kONM4ecTBO AHeN OT AaTtbl onpefeneHns CHA o gaTtbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposaTHOCTb AedponTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeyeHne T(n) oHen
MOXeT OKa3aTbCs B COCTOsSIHUM AedonTa. BepoaTHocTb gedhonta PD(T(n)) onpeaenseTcsi C y4eTOM NOMOXEHUN, YyCTaHOBMEHHbIX
B pasgerne 4 HacTtoswero NpunoxeHus.

LGD (Loss Given Default, notepu npu geconte) — Aons oT CyMMbl, NOABEPXKEHHON KPeAUTHOMY PUCKY, KOTOpast MOXeT
ObITb NoTepsiHa B crnyyae fedponTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBIMEHHLIM B pasaerne 5
HacToswero MNpunoxeHus.

[MpomexyTouHble 3Ha4YeHUs pacdeTa NpuMBeAEHHON CTOMMOCTU ANS KaXOoro AeHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BEMYMHY KPeaUTHOrO pucKa, He OKpYrnsTCs.

1.3. [1nsa oueHku cnpaBegnnBoi CTOMMOCTY NpaB TpeboBaHuii no aktueaM (gorosopam) doHaa k usanyecknum nuuam
00 HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOW Kaxaoe npou3BedeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHbIM B pasaene 6. [1ns oueHKn
CcTaHOapTHbIX akTMBOB UCMNonb3yeTcs 3HadeHne CoR anga ctagum 1.
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Paspgen 2. OueHka aktnBoB. OGecLeHeHue 6e3 aedonTa.

2.

2.1. Mpu BO3HMKHOBEHNM COOLITUS, BeAyLLEro k obecLieHeHuto, cnpaseanMeas CTOMMOCTb A0SNTOBbIX MUHCTPYMEHTOB
(B cny4ae oTCyTCTBUS LleH OCHOBHOTO PbIHKa U LieH, paccumTaHHbiX LieHoBbiM ueHTpom HP[ Ha aaTy onpepenenuns CHA), B Tom
yucrne AeHEeXHbIX CPeCTB Ha cHeTax M BO BKagax, crnpaseanusas CTOMMOCTb A4ebUTOPCKO 3a40MMKeHHOCTH, NpaB TpeboBaHns
no JoroBopam 3anma u KpeauTHbIM JoroBopam (B cnydae, ecnv sanmoaasLem no JoroBopy BeicTynaet ®oHA), onpeaenseTcs B
COOTBETCTBMMN C METOAOM KOPPEKTMPOBKY CNpaBeannBoi CTOMMOCTH No dopmyne 2.

2.2. Cob6bITusA, Bepgylme K o6ecLeHeHuto:

2.2.1. B OTHOLWEHUN KOPUANYECKUX NNLL

2.2.1.1. YxypweHue pUHAHCOBOro NOMoXeHus, oTpasnsLunecs B AOCTYNHOW (PMHAHCOBOM OTHYETHOCTU, B TOM Yucrne
CHUXXEHNEe CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeraTnBHOe feNCTBME PEUTUHIOBbLIX areHTCTB — B Cly4yae Hanu4yus y KOHTpareHTa perMTuHra pevTUHroBoro
areHTCTBa, BXOAALWMX NGO B peecTp KpeanTHbIX PEUTUHIOBLIX areHTCTB, NMbOo peecTp ounuanos U NpeacTaBUTENbCTB MHO-
CTPaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHue penTuHra Ha bonee Yyem 3 CTyneHy;

e OT3bIB pelTuHra (3a UCKMYEeHNeM CryyYaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SABMSETCA CNeACTBMEM YXYALWEHWS KpeauTOoCnoCOOHOCTM 3MuTeHTa). Takoe pelueHue
oopMnAeTCs MOTUBMPOBAHHBIM CyXAeHWEeM YNpaBnstoLle KOMNaHuu.

YXyalweHne penTuHra, NpMCcBOEHHOTO MO MEXAYHAPOAHOM LKane B MHOCTPAHHOW BanioTe Anst 3a40/PKEHHOCTU He yyu-
TbIBAETCA B Ka4yeCcTBe NpusHaka obecleHeHns B criyyae, ecrnivm oHu obycrnoBneHbl yXyaleHNeM CTPaHOBOW OLEHKM aMuTeHTa /
3aemLuuKa.

YXyAlleHne pedTuHra OgHUM PEeNTUHIOBbIM areHTCTBOM, paHee Npou3BEeAEHHOE APYIMM PENTUHIOBBIM areHTCTBOM U
yYTEHHOE B KayecTBe cOoObITUSA, BeayLlero K 06ecueHeHnto, He YYNTbIBAETCS, €CNY NPUYNHON yXyOLWEHUSA ABMNSIETCA O4HO U TO
Xe cobbITne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHNE OCHOBHOIO BUAa AESATENBHOCTU.

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

2.2.1.5. Hanuuve npusHaKoB HecocTosiTeNbHOCTM (BaHkpoTcTBa)l’.

2.2.1.6. [ns 3agomkKeHHOCTU No 3anmam, Kpeautam, MHaHCOBLIM UHCTPYMEHTaAM — CTaBLUMIA OOLLEN3BECTHLIM Ae-
onT no oGs3aTeNsLCTBAM XONANHIOBOW KOMMNaHUM Unu AedonT no ny6nmMyHoMy AOMry KomnaHui rpynnbite, kK koTopoii npuHaa-
TNEXWUT KOHTPAreHT, B Cryvyae NpoaoInKeHUs1 06CNyXMBaHWA JoNra CaMmnM KOHTpareHToM nocne cobbitns gedonra.

2.2.1.7. [nsi HeobecneyeHHOW 3a0MMKEHHOCTM MO 3anmam, kKpeautam, UHAHCOBbLIM MHCTPYMEHTaM — pe3kuii pocT
[OXOOHOCTM MO NyGrMYHOMY Oy KOMMAHUIA rpynnbl, K KOTOPOW NMPUHALMEXUT KOHTPAreHT (3a UCKMYEHMEM CryyYaeB, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKM AOMTOBLIX 06A3aTENbCTB 1 3TU KOTUPOBKM HE NOKa3biBaloT NPU3HaKoB 06ecLieHeHUs ).

2.2.2. B oTHOWeHUN PU3NYECKUX NnL|

2.2.2.1. MosiBneHve y YnpaBnsiowen KOMNaHum MHPOPMaLMN O CHUXXEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHUXeHne 3apaboTHOW NNaThl MW MHOFO pacnonaraemMoro 4oxoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABNAOLLENCA OAHUM U3 MCTOYHMKOB AoX0Aa (hn3N4ecKoro
nuua.

2.2.2.2. MosiBneHve y Ynpaensiowen komnaHum MHpopmaumum o6 UCNofHMTENbHOM MPOM3BOACTBE B OTHOLLEHUM
h13NYECcKoro nuua B o6beme, BNUSIOLLEM Ha CMOCOBHOCTL 3NYECKOoro nuua obenyxusaTe cBou obasatenscTeals.
2.2.2.3. MosiBneHve y Ynpaensitowen koMnaHum nHopmaumm o Bo3oyXaeHUn yrornoBHOro Aena B OTHOLIEHUN dhu-

31M4eCKOro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHOWeEHUN PU3NYECKUX U KOPUANYECKUX NIL.

2.2.3.1. HapyLieHue cpoka ucnonHeHns 06a3aTensCTB Ha MEHbLLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HUeW ansa npusHaHusa gedonTa (Bknovas nocneaHuii AeHb Cpoka, YCTAaHOBIEHHOIO Ans AedonTa), Ho 6onblnii, Yem Ans npu-
3HaHWsA 0ebUTopckon 3a40MKEeHHOCT onepaLUmoHHON.

YnpaenswoLlasa KOMMNaHUst UMeeT NpaBo He cumTaTb 0OeCLEHEHHON 3a40MMKEHHOCTb (KpoMe 065a3aTenbcTB MO onepa-
LMSIM Ha pbIHKE PEno 1 C NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWH AEHb, B Clydae Hannyns AoKyMeHTOB (KOMnui
[JOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 0053aTENLCTB.

Takoe pelueHne ohopMnsSeTca MOTMBMPOBAHHBLIM CY)KAEHWEM YMNPaBMsoWEN KOMMNaHUM C NPUIIOXKEHUEM KONMUW Moa-
TBEPXKAAKLLNX JOKYMEHTOB.

17 B TOM yncne CooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)>», PACCMOTPEHWNE CY/ZIOM MO CYLLECTBY
3asBfeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.

18 MoHsATUE rpyNMbl CBA3AHHbIX JIML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccumiickoit
®epepaumn (baHke Poccum)»

1% Hanpumep, UCMOMHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NosoBMHA MECSYHOro Aoxoaa dusnmua
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2.2.3.2. lMpenoctaBneHve KPeOUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUINY 9KOHOMUYECKUX MPUYMH UM OTOBOPHbIX
YCIOBWI, CBSI3aHHbIX C (OMHAHCOBbLIMW 3aTPYAHEHUSAMWN 3TOTO 3aeMLLMKa, KOTOPYIO KpeaAUTop He npenocTaBumn Obl B MIHOM crydae
(B TOM Yncne pecTpyKTypusaunsi 3ai0MMKEHHOCTM C YMEHbLUEHUEM CTaBKW, MPOSIOHraLmen 3a0MKeHHOCTU UM OTCPOYKON BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K obecLieHeHu o, He yka3daHHble B HacTosAwmx Mpasunax onpegenexHus CHA, mo-
ryT MpUHMMATLCA ANs pacyeTa CTOMMOCTU YUCTbIX akTuBoB POHAA, HA OCHOBaHMM MOTVMBMPOBAHHOIO CY>KAEHMSA YNpaBnsioLwen
KOMMaHUK C yKasaHWeM AaTbl BO3HVWKHOBEHNS CODObITUS 06ecLEeHEHNS U CoaepXXaHun Takoro cobbITUS C NOATBEPXKAEHNEM WH-
dopmaLmn U3 OTKPbITbIX UMM COBCTBEHHBLIX MCTOYHUKOB Y NPaBsoLLEen KOMMaHUN.

2.3. B cnyyae ecnv npn npoBeAeHNN MOHUTOPUHIA CTAHOBUTCS JOCTYNHOM MHApOpMaLMS O NpusHakax obecLeHeHus,
cnpasefivBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AarTy.

2.4, OGecLeHeHue No pa3fiMyHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS 0BECLIEHEHUSI MO OOHOMY akTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTp-
areHTy, Takke cuutaroTca obecueHeHHbIMK20.

24.1.2. MMopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npuaHakamu obecLeHeHNst NPUHUMAIOTCA B pacyeT C y4ETOM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HAKOB 0GecLeHeHUs

2.5.1. MOHUTOPWHI N0 (PMHAHCOBOM OTYETHOCTHU - HE MOKE YeM Yepe3 1 MecsiL, Nocne NosSBMeHNst Tako OTYETHOCTY,
HO He pexe, Yem 1 pa3 B nonroga ans otyeTHoctM no PCBY 1 1 pas B rog aonst ot4eTHoCcTM no MCPO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoAMTCS Ha Kaxayto Aaty pacyeta CHYA.

2.5.3. MOHUTOPWHI No U3NYECKNM NLaM NpoBoauTCs pa3 B 6 MecsLeB.

2.5.4. MoOHUTOPWHT NO AaHHbLIM NO cyAebHbIM pa3bupaTtenscTBam Ans pUaANYECKUX UL NpoBoaMTCH pa3s B Mecsl,. B
crnyyae Marow 3Ha4MMocTu aktusa no oTHowweHuo k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAUTCH HE pexe, YeM pa3 B kBapTan.

2.6. Bbixop 13 cocToAHMA obecLeHeHUA.

3a[0/mKeHHOCTb NepecTaeT cunTaTbcs 06ecLieHEeHHON B CReAyoLWMX CryYasx:

2.6.1. [Ons iopnanyeckmx nuuy

2.6.1.1. [nsa obecueHeHns n3-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUI - B Cryvae npekpalleHns npuseaLero k obec-
LIEHEHMIO HapyLLEHMS MOPOroBbIX 3HAaYEHU (hMHAHCOBBIX NMoKasaTenen B TeYeHne ABYX KBapTanos.

2.6.1.2. [nsa obecLeHeHns n3-3a NOHWKEHNS PENTUHTA - B Cly4Yae MOBbILLEHUSI PENTUHra, KOTOPbIN paHee Bbin no-
HWXXEH, MO0 COXpaHeHNs PenTrHra Co CTabunbHbBIM NMPOrHO30M B TEYEHME CPpoka He MeHee 12 MecsLeB.

2.6.1.3. Onsa obecLeHeHns n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOSITOBbIM UHCTPYMEHTaM aMUTEHTa —
B CNyyae BO3BpaLLEeHWs CNP3A0B No obnuraumsamM ammTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (1TMB0 YypOBHAM KOMMNaHWIA, KOTOpble
[0 MOMeHTa o0becLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom k G-kprsoin?l).

2.6.14. [nsa obecueHeHWs n3-3a NOTepy NMLEH3NUN — B Crly4ae BOCCTaHOBMEHNS NULEH3MN NNOO NONyYeHNs ULeH-
31N Ha 3TOT Xe WK MHble BUAbI AESTENbHOCTU; BbIXOA M3 COCTOSAHMSA 06eCLieHEeHNss BO3MOXEH TOMbKO B Criydae nonyyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rOAOBOr0 OTYeTa O AeATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npy 9TOM B Aesi-
TENbHOCTN AOMXKHbI OTCYTCTBOBATb UHbIE NPU3HAaKN 06eCLeHeHNs.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKA U3-3a (PUHAHCOBbLIX NPOGNemM aMUTEHTa — B Cy-
Yae BOCCTAHOBIIEHWNS aKTUBHOMO PbIHKA U OTCYTCTBUS MHbIX MPU3HaKkoB obecLeHeHns.

2.6.1.6. [ns obecueHeHns 13-3a Hann4Msa NpU3HakoB 6aHKPOTCTBA — B Cry4Yae OTCYTCTBUA NPU3HaKoB 6aHKpOTCTBa
B TeYEeHWe cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4vaeB - B Criy4ae M3MEHEHNs COCTaBa akLMOHEPOB, KOrAa HOBble aKLUMOHepbl CYLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OMmKHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHUEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL.

2.6.2.1. [na obecueHeHns n3-3a nHdopmaumm 06 yxyaLeHMmn nriaTexxecnocoOHOCTU — B Cryyae nonyvyeHns nHgop-
MaLumM O BOCCTaHOBIIEHUN NIAaTEXEeCNoCOGHOCTM N COXPaHEHWM 3TOrO cTaTyca B TeyeHue cpoka He MeHee 6 mec.??

2.6.2.2. Ona obecueHeHns n3-3a MHopMaLmm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Crlyvae noralleHus 3agor-
YKEHHOCTU MO UCMOJTHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLWEHUM 1opuaNYEeCKUX N PU3NYECKUX JTNLL.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS CPOKOB UCMOMHEHUS 06S3aTeNbCTB — B Cyvae MONTHOMO MCMOSHEHNS

MPOCPOYEHHBIX 06A3aTeNbCTB U HE MeHee YeM 6 Mec. 0BCnyXuMBaHUA 3a00/HKEHHOCTM 6e3 NPoCcpoYeK, NPEBLILIAILLMX CPOK,

20 KpoMe cnyyaes
e HaNMuUA PbIHOYHbIX KOTMPOBOK MO TOPryeMOM 3a[0/KEHHOCTU KOHTPAreHTa/sMUTEHTa;

o OCﬂapMBaEMOﬁ 3a40JKEHHOCTM MO NEHAM U LIJTpa(baM — A0 MOMEHTa nony4vyeHna NCNnoMHUTENBHOIO JINCTa.
21 Cnipag Ans NPOCTOTHI MOXKET M3MEPATLCA Kak pasHuLA Mexay AOXOAHOCTLI0 0bnuraumm v G-Kp1BOiA Ha CPOK, PaBHbIi Alopauuy obnvraumm.
2 Hanpumep, yBonbHeHue 6e3 nepexofa Ha HoBYIo paboTy ABNsSETCS NPU3HaKkoMm oGecLeHeHus, Npy YCTPOMNCTBE Ha HOBYIO paboTy 3af0rKeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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NO3BOSISIIOLLMIA OTHOCUTE 3aJ0MKEHHOCTb K OnepauroHHon. B cnyyae Hannums goKkyMeHTOB (KOMui JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 06593aTenbCTB U peanbHOM UCMOMNHEHNM 06a3aTenbCTB B Te4YeHne 3 OHeN Mnocne HacTyneHus cpoka KOHTp-
areHT/3aeMLUMK Takke MOXeT OblTb BblBEAEH U3 COCTOSIHUS obecLeHeHns, faHHoe AeNCTBNE AOMKHO OblTb 060CHOBAHO MOTU-
BUPOBAHHLIM CYXXAEHNEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpykTypusaumm B nonb3y 3aemLlmka — B Criydae nosiHoro noralleHnst pecTpyk-
TYPUPOBaHHON 3a0/KEHHOCTU (KpOMe CryvaeB, Korga O4HOBPEMEHHO C MoralleHMeM BO3HUKAET HOBasl 3aJ0MKEHHOCTb) 1 06-
CNyXMBaHUS NpoYen 3aJ0MmKeHHOCTU 6e3 pecTpyKTypusaunii 1 NPOCPOYEK, MPEBLILIAIOLLMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLMoHHON, B TEYEHME CpOoKa He MeHee 3 MeC. Nocre NoralleHns PecTpPyKTYPUpOBaHHOWM 3a0MMKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdoOpMauuM O mnpekpaweHun cynebHOro/yronoBHOro npecrnefoBaHUsa 3aem-
LMKa/KoOHTpareHTa nytem onpasAaTenbHOro npurosopa nubo npekpaweHnsa gena. Npyu 9ToM B cny4ae MMPOBOro cornalleHnst
MeXay 3aeMLUMKOM/KOHTpareHTOM U UCTLOM YNpaBnsiowas KoMnaHus obs3aHa npoBecTn oueHKy hMHaAHCOBOIrO COCTOSIHWS C
y4eTOM M3BECTHBIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrnalleHns.

2.6.3.4. [nsa o6a3aTtenbCTB KOHTpPareHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapyLLIEHUs YCNoBMIN obCcnyxumBa-
HWs NO Apyrum obs3aTenbcTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHust pecTpyKTypMpOBaHHOWM Ny NPOCPOYEHHON 3a-
OOIMKEHHOCTU N 06CNyXXMBaHWSA BCEW NpoYdelt 3a40MmKeHHOCT 6e3 HapyLLeHWI YCIOBUA UM PECTPYKTYPU3aLnin B TEYEHME BCEro
nepuoaa [o noraweHns n 6 mec. nocrne norawleHns NpobrnemMHon 3a40MKEHHOCTU.

2.7. Pacuet cnpaBeaniMBON CTOMMOCTU aKTUBA C Y4€TOM NPU3HaAKoOB obecLeHeHusA (A0 AecdonTa KOHTpareHTa)

2.7.1. CnpaBeanueas CTOMMOCTb akTUBa Npu BO3HMKHOBEHWM NPU3HAKoB obecLeHeHns onpeaenseTcsi o MeToay
NpVBEAEHHON CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAst KPEAUTHBLIE PUCKM YepPEe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKMOYEHMEM CIyYaeB, OMMCAHHbIX HMKE B 3TOM MyHKTe. BeposatHocTe gedonta PD(T(n)) onpepensietca ¢
Y4YETOM MONOXEHWUI, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [ns oueHKkn cnpaBennvBov CToMmMocTn npae TpebosaHuin No aktueam (gorosopam) ®oHaa K dusmyecknm
nuuam o HacTynneHus gedonTa u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonedyetca ®dopMyna 2, B KOTOPOM Kaxaoe npovsse-
aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpenensaeTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBNEHHOM B pa3gene 6. [na
OLEHKN KpeauTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kadecTBe (Tn) npuHumaeTtcst 1 AeHb, ecnmn mMo-
TUBMPOBAHHbLIM CYXXAEHNEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o ebisienieHHbIX rnpu3Hakax obecyeHeHUsl U 8bixo0e U3 cocmosiHUs obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 CreyuanusuposaHHbili derno3dumapull He no3oHee crnedyrowe2o paboyeeo OHs1 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs unu 8bixoda U3 cocmosiHusi obecuyeHeHus (Mpu ycriosuu, 4Ymo uHgopMayusi 0 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs1 NMPsSIMO Unu KOCBeHHO Habrirodaema Ynpasnsrowel KoMna-
Huel).

Pasgen 3. OueHka akTMUBOB, HAXOAALWMXCA B COCTOSAHUM AeconTa.
3.
3.1. MpenenbHble CPOKN NPU3HaAHUA fedonTa ANA pasNUYHbIX BUAOB 3a40/MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLUKOB

O6si3aTenbCTBa MO 06NMraumUsiM POCCUNCKUX/MHOCTPAHHBLIX 3MUTEHTOB?3 7 / 10 pabouux gHewn

O6sa3aTenbCcTBa NO BbiNNaTe 4oXo4a No AONEBbLIM akTUBaM pOCCVII;ICKVIX/VIHO-

4 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

ObsazaTenbcTBa NO 3anNMam/KpeaMTam PUANYECKUX NL 30 kaneHOapHbIX OHEWN

Obsa3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOOHbIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHein

VHas 3ag0mKeHHOCTb n3MYecknX U lopuanyecknx nuy nepeg NN 90 kaneHOapHbIX OHEWN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrioBuin norawleHusi Unu Bbinmnatbl NPOLIEHTHbIX AOXOO0B MO akTMBY, a Takke Noboro nMHoro

obsa3aTenbCcTBa Ha CPoK, 6onbLuMiA, YeM ykasaHo B M1.3.1, B Criydae ecnu faHHasi MHpopMaLms NpsiMo Ui KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwmumansHoe onyGnukoBaHue B COOTBETCTBUM C hefeparnbHbiMy 3aKkOHaMU Y MHbIMU HOPMaTUBHBLIMU Mpa-
BOBbIMW akTamu Poccuiickon depepauum nnm MHOCTPaHHbLIX rocyaapcTB MHOPMaLMU O MPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOMX 06593aTENLCTB;

3.2.3. OdmumanbHoe onyGrMKoBaHME peLLeHnst O MPU3HaHUM BaHKPOTOM.

= ﬂ,aHHbIVI CPOK MUCNonb3yeTcA TOJIbKO B CriydHae Hann4dua COOOLLEHNI OT SMUTEHTA, areHTa U UHbIX YNONMHOMOYEHHbIX UL, O HaMmepeHun nc-
nonHuTL 0bsi3aTenscTea B Grivkanlume gHu, T.e. 0 TEXHUYECKOM XapakTtepe npoCcpoYKun. B cny4ae OTCYyTCTBUA TaKnUxX coobLeHni nubo B cny4yae
06bsBNEeHUst o ,ElerOJ'lTe ,D,e(t)OJ'IT CYMTaEeTCA HaCTynmBLLMM CO OHA, crieayloulero 3a yCTtaHOB/TIEHHbIM CPOKOM UCMOJSTHEHNA 06s3aTensCTB.

2 uaHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm CoO06LLEHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.
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3.2.4. OdmumanbHoe onybnnkoBaHue pelleHns o0 Havane NpUMeHeHust npouenyp 6aHKpoTcTBa — CO AHA onybnu-
KOBaHUs1 cOOOLLEHNSI 10 AaThbl, NPeALIeCcTBYOLLEN AaTe onyGnukoBaHNs coobLLeHMst 06 OKOHYaHUM NpUMEHeHNs npoueayp 6aHk-
poTcTBa.

3.2.5. OdwmumnansHoe onybnukoBaHme MHOOPMAaLMKN O NMUKBUAALMWN FOPUONYECKOTO NULA, 3a UCKITIYEHUEM CryYaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6. MpucBoeHne 3aemuky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI penTuHro-
BbIX areHTCTB.

3.2.7. OGHapyxxeHne KpeaMTopoM HEBO3MOXHOCTU 3aeMLUMKa UCMONMHUTL obasaTensbcTBa B CUNY Kakux-nmbo ob-
cToATENBLCTB 6€3 NPUHATUA cneumanbHbiX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHoweHun chmnanyecknx nuy Kk aeconTy NpupaBHUBAIOTCS criegylolme coobITUS:

3.3.1. HapyweHusa ycnoBui norawieHnsa unv BbinnaTtbl NPOLEHTHbLIX JOXOLAOB MO aKTUBY, COCTaBMSIOLEMY aKTMBbI
MN®, a Takke noboro MHoro obs3atenscTea gebuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyvyae ecnv gaHHasa nHgopmaums
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWEe peLLeHnst O NPU3HaHMKU Nuua 6aHKPOTOM.

3.3.3. OdmumansHoe ony6rnmMKoBaHUE peLleHns 0 Hayane NpUMMeHeHNs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NMKOBaHWA coobLLEeHVa A0 AaTbl, NPeALecTBYOWEN AaTe onybnnkoBaHusa coobLLeHs 06 OKOHYaHUM NpPUMEHeHUst Npoueayp
GaHKpoTCTBa.

3.3.4. TonyyeHue cBegeHuit 06 ocyxaeHUn U3NYECcKOro nuua Mo YronoBHbIM MPECTYNNEHUsM (Kpome criyyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyuyeHue ceBegeHnii 06 06bABNEHNM hU3MHECKoro nuua nponaswwnM 6e3 BecTu.

3.3.6. TonyyeHue nHdopmMaLmm o0 HaCTynneHnn cmepTr huamyeckoro nuua.

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUSA AedonTa No OAHOMY aKTUBY OCTarlbHbIE aKTVBbI, OTHOCALLMECS K KOHTPareHTy, Takke
CUMTaKTCs HaxoaaWwmmMmcsa B AedonTe, caM KOHTPAareHT (3aeMLUMK/SMUTEHT) cunTaeTcsa Haxogsawmmes B geconre.

3.4.2. He obecneyeHHble 3arnoroM HeABMXKMMOCTM, CTPAxXOBKOW NMGO 3anorom NMUKBMAHBLIX LEeHHbIX Bymar nopy4yu-
TenbCTBa W rapaHTMM Haxogswerocs B oeconTte KOHTpareHTa He MPMHUMAaIOTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTuiA, MPUpaBHEHHbIX K AeONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€TCS HaxoAsILMMCSi B COCTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSALUMECS K HEMY, CHMTAOTCS HAXOAALMMUCHA B COCTOSIHUM Oe-
donTa.

3.4.4. Ynpasensitowas KOMMAaHWsi Npyv MOHUTOPUHIE 3aJ0MMKEHHOCTU YYMTbiBaeT MPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. MNpu BO3HUKHOBEHUM COBLITUA AedonTa y XOSAMHIOBOWM KOMNaHUy NMGo Y KIoYeBbIX?S KoMnaHui rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyYyeHun nHdopmaumm o6 9ToMm Ynpaensiowen KOMNaHnen, KOHTpareHT Takke cumTa-
€TCSA HaxoJsAWMMCs B COCTOSIHUM AedbonTa (3a UCKITIYEHNEM CIy4aeB, Koraa KOHTpareHT umeeTt nyonnyHble KOTUPOBKM akLUni,
[ONroBbIX 0683aTENLCTB U NPON3BOAHBIX MHCTPYMEHTOB U 3T KOTUPOBKW HE MOKA3blBalOT NPU3HaKoB 0beCLIEHEHNs!, a Takke
Ccny4aeB, KOraa KOHTpareHT npogosnkaeT ob6CcnyxmBaTtb JONT NOCre HAcTynneHus cobbiTnst aedonTa y KoMNaHuim rpynnel, K KO-
TOPOWN OH NPUHAATEXNT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaxoasLwmxcs B gedonre
[lns BCex KnaccoB akTMBOB, HAXOAALMXCHA B COCTOSAHUM AedhonTa, cnpaBeaniMBas CTOMMOCTb akTuBa onpegensieTcs B

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

3.5.1. 3apgomKkeHHOCTb (M3NYECKNX 1L, OLEeHMBaeMas 40 HacTynneHus cobbituin gedonta ¢ ucnonb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B 0OLLeM Nopsiake, € UC-
nons3oBaHmem PD n LGD. Mpu aTom 3Ha4veHne PD ons Takom 3ag0/mMKEHHOCTU NPUHUMAaETCs paBHbIM 1.

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

3.5.2.1. CTOMMOCTb NPUHMMAETCS PABHOW HYIO MO TPeOOBaHUSAM Ha NoralleHne OCHOBHOTO forra (MonHoe/yacTuny-
HO€, CPOK KOTOPOrO HAacTyMuI) U NPOLEHTOB, 3a UCKIMOYEHNEM J051ra, OLLEHUBAEMOTO OLIEHLLMKOM 1 06ecneyeHHOro TopryembiMm
LleHHbIMM GyMaramu, HeABWXKXUMOCTBHO, OMLUMOHHBLIM COrMalleHNeM, CTPaxoBKOM NMOO MOPYyYMTENBCTBOM TPETbUX ML, OLEHKa
OOJDKHA MPOBOANTBLCA C YYETOM CPOKOB M BO3MOXHOCTM MOJTy4YeHUs BbINaT Npu peanusauum obecnevyeHns Ha ocHoBe 00OCHO-
BaHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBnsaoLen KoMnaHuu.

3.5.2.2. CTOMMOCTb MPUHNMAETCSI PaBHOM HyJH0 MO BCEM BbIMyCKaM AOMTOBbIX LEHHbIX OyMar aMUTeHTa, BCEM UMe-
owmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkntovas TpeboBaHusi Ha BbINnaTy KynoHHOro Aoxoaa 3a
npeabigyLne KynoHHble Neproabl, BCeM NpourMM TpeboBaHMAM KOHTPareHTy, 3a UCKITOUYEHNEM ClyYaeB, koraa y AaHHoro Tpebo-
BaHWsi (Bblnycka LieHHbIX GymMar) MMerTCst PbIHOYHbIE KOTUPOBKM NGO MMEETCS OTHET OLEHLLMKA AaBHOCTLIO He Gonee 6 Mec. Ao
MoMeHTa oueHkn CHA, co3gaHHbIi Nocne Havana npouenypbl 6aHKpoOTCTBA.

Mpn ncnonb3oBaHMM oTYETa OLIEHLLMKA NPU MOSBNEHUN HOBOW MHAOPMALIMM O CHUXKEHUM BO3MOXHOCTM BOCTpEOOBaHUS
3a[J0/KEHHOCTU UIMU CHDKEHWUWN OLIEHKU MOTEHLUMAanNbHbIX CYMM K MOMYYEHUo ynpaenstoLLas KOMNaHust 4OSKHA B CPOK He Gonee
2 Hepenb NoNy4YnTb HOBbIN OTYET OLEeHLLMKa NMNMOO NPUHATL CTOMMOCTb 3a40JPKEHHOCTU PABHOM HYIHO.

25 CnncoK KNoYeBbIX KOMMNaHWUIA rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnsaeTCA YnpasnsioLwei KoMnaHnen caMoCToATENbHO.
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3.6. Bbixoa u3 coctosiHus gedonTa (nepexopn BO3MOXEH TONbKO B COCTOsIHUE 06ecLieHeHUs ).

3a40mKeHHOCTb NepecTaeT cunTaTbesa AedonTHON B creayoLwmx cnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauuv AedonTHON 3a40/MKEHHOCTN KOHTpareHTa nepes poHaom nocne cobbitna nep-
BOro o6cnyxumBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa gedonTHom n3-3a gedonta KOMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocne nybnuyHoro o6bABNeHNs 0 pecTpyKTypusaunm nmbéo MMpoOBOM COrnatleHun.

3.6.3. B cnyyae Bo300OHOBMNEHWS obcnyxuBaHusi gonra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOOPMaLMM O NPeKpaLleHn YrorloBHOTrO NpecnefoBaHns 3aeMiymka/koHTpareHTa ny-
Tem onpasAaTenbHOro npurosopa nNMbo npekpalleHns gena, a Takke B cnyyae npekpaiieHus gena o 6aHkpotcTee. [Npu aTom
Ynpasnsiowas komnaHns ob6a3aHa NpoBecTy OLeHKY (OMHAHCOBOr0 COCTOSHUS C YH4ETOM M3BECTHBIX UNW Npegnonaraemblx ycno-
B/ MUPOBOTO COrnatleHus.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nuua, oobsBneHHOro paHee nponaslunmm 6e3 BecTu, 1 BO306HOBMEHUS 00-
CMYXXMBAHWNSA 3a00/DKEHHOCTU.

UHghopmayus o 8bisisrieHHbIX cObbimusiX, npupasHusaemMbix K 0eghonimy u 0 8bIxo0e KOHmpageHma u3 cocmosiHusi 0e-
¢onma, npedocmasngemcs Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbili 0erno3umapull He no3oHee crnedyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI Mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 03HUKHOBEHUU maKoz20 cobbimusi
npsIMo unu KoceeHHo Habrodaema Ynpasnsowel komnaHuel).

Paspen 4. Nopsgok onpeaeneHna PD no 3agomkeHHOCTU IOPUANYECKUX NULL.

4, dTtanbl onpepeneHusa BeposiTHocTn aeconTta (PD) no 3a40MKEHHOCTU FOPUANYECKUX NUL:
1) onpepenseTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeoBXoAMMOCTUN OCYLLECTBAETCS KOPPEKTUPOBKA HA 06eCLiEHEHNE;
3) B NpeaycMOTPEeHHbIX HacToAWwmUM Pasgenom cryyasix ocyLLeCTBNSIETCA AOMNONMHUTENbHAA KOPPEKTMPOBKa Ha
CPOK [EHEXHOTrO MOTOKa, K KOTOPOMY ByAeT NPUMEHATLCA AaHHasi BEpOSITHOCTb AedhonTa

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaenseTca cneayrwmMMm MeTogamMu:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa peTuUHra o4HOro U3 MexayHapOaHbIN PENTUHIOBLIX areHTCTB - Ha OCHOBA-
HWUM NYBNUYHBIX AOCTYMNHBLIX AAHHBIX N0 BEpOoATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYEeTa MO EXXErofAHOMY MccnefoBaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEN perTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Buibupaetcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCNonb3yeMoro penTuHra KoHTpareHTa / aMUTEHTa aHanu3npyTCs PENTUHIU, NPU-
CBOEHHblE MEeXAyHapoaHbIMU penTuHroBbiMu areHtcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyua penTWHra, NPUCBOEHHOTO HECKONMbKUMU PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbI PEATUHT MPUCBOEH PEWTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npurrno-
XeHuem [] onpeagensieTca COOTBETCTBYIOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro penTuHra UCcrnonb3yeTca BEPOSTHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBMSA perTuHra, npuceoeHHoro MPA, ncnonb3yoTcs penTUHrM, NpUCBOEHHbIE POCCUNCKUMU
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytowmm oTOopom penrTrHra n npuBeaeHnem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUSA Y KOHTpareHTa periThHra 1 Hanu4ms BbiNyckoB obnuraumi - no oueHke COOTBETCTBUS
YPOBHIO pENTUHIa Yepes3 KpeanTHbIA cnpag obnurauun 4aHHOrO KOHTpareHTa, OnMcaHHbin B MNpunoxeHun B.

4.1.3. B cny4yae oTCyTCTBUSI Y KOHTpareHTa periTnHra u OTCyTCTBMS BbIMYCKOB OONuUraLuii B cnegytoLiemM nopsiake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocsawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpeaHas BeposiTHOCTb AedponTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM oT4yeTa No exerogHomy nccrneao-
BaHWIo koprnopaTueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEN pEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
roa;

4.1.3.2. [Onsa npegnpustuii MCB (manbin n cpegHuin b1M3Hec) NpuMeHSeTCa CTaTUCTUYECKUIA YCPEAHEHHbIN NokasaTenb
[edonToB B 3aBMCUMOCTM OT OTpacnun, npueeaeHHbln B MNpunoxexun . KOpmuanyeckoe nmuo otHocutcs K kateropum MCB B
crnyyae, ecrnim Ha gaty oueHKu Ymicnutes B peectpe MCB26 unu ecniu ero Boipyyka coctaensieT MeHee 4 mnpg. py6. B roa?’.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAeHTUULMPOBaTbL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT duHaHcos, OIYT, MYIT u T.n., He umeloLMe MeXxayHapo4HOrO peuTUHra), Takon KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposiTHOCTM AechoryiTa B OTHOLIEHUU obecLieHeHHOW 3aJ0JIKEHHOCTU, He Haxogs-
wencs B aeconTe.

% https://ofd.nalog.ru/
27 https://bo.nalog.ru/
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4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBLIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCS B CreayoLlem
nopsigke:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — NyTeM NMOHWXeHUs penTuHra Ha 1 cTyneHb. [oHu-
eHue Ha Bonbluee KONMYECTBO CTyNeHen ohopMNsSeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwe KOMNaHu.

4.2.1.2. [nsa obecLeHeHHON 3aA0/MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCs BEPOATHOCTM AedonTa Ans camomn
XyALwen penTuHroBow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uan4ecknx nuy npumeHsietca CoR, paccymTaHHbIn Ang
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix He onMcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpeaHen BenuumnHe mexay 1 n BeposiTHOCTbI0 AedbonTta Ang He obecLeHeHHOro akTuBa/3agomMKEeHHOCTU C OKpyrneHnem ao 4
3HaKOB Mocre 3ansiTow.

4.2.2. [ns o6ecLeHeHHbIX MPOCPOYEHHbBIX AEeHEXHBIX MOTOKOB?E BEpOSATHOCTL AedhoNnTa paccUnTLIBAeTCA B COOTBET-
cteum ¢ dopmyrnon 3:

®dopmyna 3.

t
PD(t)nmpocpoy = PD + T * (1 —PD)

+1

roe

t — CpPOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEl 3a40/MKEHHOCTU C MOMEHTA NPU3HAHUSI NPOCPOYEH-
HOW 3aJ0IDKEHHOCTM He onepaunoHHoN. [onyyeHHoe 3HaYeHre onpeaenseTcsa Ao 4 3HakoB nocne 3ansaTon.

T — CpOK 4N NpU3HaHWSa AaHHOro Tyna 3af40MMKEHHOCTU AeONTHON,

PD onpepensieTcs:

- B Cry4yae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHEHNSsT UHbIE, YeM NPOCPOYEHHAst 3a40IMKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B Cry4yae, ecrniv no KOHTpareHTy MMerTCs JONOMHUTENbHbIE NPU3HaKkn obecueHeHns - kak rogosas PD, 4onOnHUTENBHO
CKOppEeKTMpoBaHHasi B COOTBETCTBUM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, Nno KOTOPOMY BbisiBIIeHbl MPU3HAaKMU 06ecLieHeHUsl, UMeeTCs OgQHOBpe-
MeHHO HeCKOJbKO 3afomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonblemy 3HaYeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO Kaxkaomy U3 obecLieHeHHbIX NPOCPOYeHHbIX 065i3aTeNnbCTB, AOCTa-
TOoYHO onpegenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCAILLEMYCA K JaHHOMY 065i3aTeNbCTBY, C HAMOONbLLUINM CPO-
KOM npocpou4ku. Mony4yeHHoe TakuM o6pa3oM 3Ha4yeHue PD KOHTpareHTa NpUMeHsieTCA KO BceM 06si3aTeNlbCTBaM KOHTp-
areHTa, nocrie Yero NO HENMPOCPOYEHHbIM AEHEXHbIM NMOTOKaM AOMNOJSIHUTENIbHO KOPPEKTUPYeTCS Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedoriTa KOHTpareHTa Ha CPOK AEeHEeXHOro nNoToka
4.4.1. N Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogs u3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXKHOIO MOTOKA:

. KoppekTnpoBka Ha CpoK AeHEXHOro NoToka He OCYyLLECTBNSAETCS 4O MOMEHTa NepBOoro norawieHns no 3agon-
XXEHHOCTU, B Cny4ae, ecnu Cpok Ao AaTbl AEHEXHOro noTtoka He npesbliwaeT 1 roga oT AaTbl OLUEHKU U BEPOATHOCTbL AedonTa
KOHTpareHTa rnpesbillaeT BEPOATHOCTb AedoniTa Ans Hauxyalwero pentuHroeoro rpeiga (Ca-C)%° no gaHHbimM otdyeta (Annual
default study) pevitTuHroBoro areHTcTBa Moody’s (ans topugnyeckux nuu, He ssnsaowmmuca MCB) nnu Hanxyallen BeposiTHOCTU
necbonTta ans Takoro aktMea u3 kateropum MCB (npy OTCYTCTBUM NPOCPOYEHHbBIX AEHEXHBLIX MOTOKOB, BbIBOOSALLMX 3a40MKEH-
HOCTb M3 COCTOSIHUS onepauroHHON);

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToKa He OCYLLECTBIISETCS, B Criyvyae, ecrnv CpoK A0 AaTbl 4EHEXHOro
noToka He npesbiWwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa MMeloTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbIBOASLLNE 3a401-
YKEHHOCTb M3 COCTOSHMS OMNEePaLMOHHON.

B cnyuvae, ecnu koppektupoBka PD Ha Cpok AeHEXHOro noToka He ocyLlecTBMAsieTCs, BEpOATHOCTb AedonTa Ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOATHOCTY AedhonTa KoHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMONb3yeTcsa hopMyrna pacyeTa Bepo-
ATHOCTY AedonTa no NoAxoAy OLUEHKU MHTeHcnBHOCTU (Popmyna 4).

tDopmyna 4. Pacuet BEpPOATHOCTU AerO.ﬂTa no metToAny OUEHKU UHTEHCUBHOCTM.
D
PDp =1~ (1 - PD)36s

roe,

28 cknoyeHne coctaBnseT 3a00/HKEHHOCTb, 0becLeHeHre no KOTOpOVI paccynTbiBanocCcb paHee C NOMOLUbIK AaHHbIX MO Cost of Risk no nopT-
densm 6aHKoB.

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Cliy4ae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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PD — BeposTHOCTb AedonTa KOHTpareHTa, paccuutaHHas B COOTBETCTBMM € N.4.1-4.3;
D — KONUYeCcTBO KaneHaapHbIX AHeN 4o noralleHns/odepTbl AEHEXHOIO NOTOKa;
3HaveHune PDp okpyrnseTtcs 4o 4 3HakoB nocre 3ansTon.

4.5. CooTBeTCTBME LWIKaNn PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan pEATUHIOB YCTaHaBNMBaeTCHA B COOTBETCTBMM ¢ Tabnuuewn 1 Mpunoxexusa 1.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCs B 3aBUCMMOCTY OT M3MeHeHus peviTnHra Poccuinckon ®epepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBLIM areHTCTBOM MO HaLMOHAaNbHOW PENTUHIOBOW LUKane v (Mnu) UHOCTPaHHbIM pew-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PENTUHIOBON LUKane.

4.5.3. CoOoTBETCTBME PEWTUHIOB MepecMaTpuBaeTCs B Criydae W3MEHEHUS PEeNTUMHIOBbIX LiKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsaaok ucnonb3oBaHUs PEMTUHIOB U yyeTa AeACTBUA PEeNTUHIOBbIX areHTCTB.

4.6.1. [nsa onpefeneHvsi KPeaMTHOro peiTUHIa UCMOMb3YHTCA AaHHble PEATUMHIOBbLIX areHTCTB B COOTBETCTBUU C
NopsAKOM, YCTaHOBIEHHbIM B pasaerne «O6Lwme nonoxeHus». Mpu oTCyTCTBAN KPEAUTHBIX PEATUHIOB MEXAYHaPOAHbIX PENTUH-
rOBbIX areHTCTB UCMOSb3YTCA KPeANTHbIE PENTUHMN POCCUNCKUX PENTUHIOBbLIX areHTCTB. [py oLeHKe MHOCTPaHHbLIX 3MUTEHTOB
YUUTLIBAIOTCA TE Xe PEeNTUHIU.

4.6.2. B uenax HacTosiLero pasaena UCnosb3yeTcst KpeAUTHbIA PEATUHT MO LWKane peiTUHIOBOrO areHTCTBa, CooT-
BETCTBYIOLLEN BasloTe OCHOBHOIO Jonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopsLerocsa B coctosHun gedonta, PD ycTaHaBnMBaeTcA paBHoM 1.

4.8. [Ons 3apomkeHHOCTN, o6ecnevyeHHON NOPYYNTENIbCTBOM, rapaHTUen, ONMLUMOHHbIM COorflaleHneM Ncnornb-
3yetcst PD nopyuutens, rapaHTa, KOHTpareHTa rno onuyuoHHOMY COrfalleHNo Ha 0BecrneyYeHHy YacTb 3a0MKeHHOCTH, ecn PD
KOHTpareHTa - 6onbLue.

Ecnun nopyunTtenem no 3agormKeHHOCTU IOPUAMYECKOro nuua BbicTynaeT pomanyeckoe nuuo 1, HaobopoT, TO UCNONb3Y-
€TCS HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dutensa n PD*LGD gorxkHuka.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKon, ncnonbayloTea PD gomkHUka no Aorosopy (akTuey).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaHUN peNTUHIoB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIie Npu nepexoae
K PEATMHram vepes3 KOTUPOBKM oGnuraumin) u ucnonb3oBanHnm Moody’s speculative grade GepeTtcs U3 oT4eTa NO €XErogHoOMy
nccnegoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropn3oHTe 1 rog B COOTBETCTBUM C NPUHAASIEKHOCTLIO PENTUHFA KOHTPareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANs KOTOPbIX onpefenseTca Recovery rate;

YKasaHHbIN NyHKT MPUMEeHSIeTC TONbKO B Criyyae HeBO3MOXHOCTU onpeaeneHus LGD B cootBeTcTBum ¢ n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBUMM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3.  LGD B nNpOLEHTHOM OTHOLLEHUN C y4ETOM 0becneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 u
pa3HOCTbI0 CYMMbI 3a0IMKEHHOCTU U NIUKBUAALMOHHON CTOMMOCTM obecneyeHunst K Cymme 3al0iDKEHHOCTMY.

5.4. [ns 3apormKeHHOCTU, 06ecnevYeHHo NopyYmMTENbCTBOM, rapaHTUEN, ONUMOHHBIM COrfalleHMeM MCnonb3yeTcs
LGD nopyuutens, rapaHTta, KOHTpareHta no OMNuWOHHOMY COrfalleHunio Ha obecneyeHHylo 4acTb 3aformkeHHocTn, ecnv PD
KOHTpareHTa no goroeopy 6onblue. Ecnv nopyyntenem no 3af0rmKeHHOCTM HOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Hao6opOoT, TO UCMONb3yeTCH HaMMEHbLLEE M3 rOO0BbIX 3Ha4YeHu nokasaTtenen CoR nopydmTtens n PD*LGD gomkHuka (cwm. .
4.8.).

5.5. [ns 3apgomxeHHOCTW, 06ecne4yeHHOoN JOrOBOPOM CTpaxoBaHus, B Crlyyae eCcrnv Takol JOroBop 3aKIioyeH Co cTpa-
XOBOW KOMMNaHWeNn, UMeloLLEeN ypOBEHb PerTUHra He Hwke BBB- (Baa3) unu Bxoasiiern B CNMCOK 0400pEHHbIX ANA CTpaxoBaHUS
HeABWXMMOCTY NMobbiM 13 6aHKoB, ykasaHHbIx B [MpunoxeHun b, obecneveHne npMHUMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 anc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcsl AUCKOHTMPOBaHHas cymma cTpaxoBku. [lopsgok onpegeneHns AUCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onncaHny copmyrbl 5.

5.7. B kauecTBe NUKBMAALMOHHON CTOMMOCTH 0becneyeHunsi NpUHMMaeTCs AMCKOHTUPOBaHHAs cnpaBeannBas cTo-
MMOCTb obecneyeHust / CTpaxoBku No oopmyrne:

30 Ecnn B Ny6nnKYeEMbIX MaTepuanax pemTUHIoBbIX areHTCTB UCMOoJb3yeTca nokasartenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMslaTaM, NMPUBOANMbIA areHTCTBaMMN ANS KaXAaoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb o6ecneyeHns / CTpaxoBKu;

P - cnpaBeanveas cToMMoCTb obecnevyeHunsi, onpedeneHHas B COOTBETCTBUM C HacToswmMm MNpaBunamm onpegenexHms
CYA / cymMa NoKpbITMS 3a40MKEHHOCTM NO AOrOBOPY CTPaxoBaHMs;

Tex — KONMYECTBO AHEN oT AaTtbl onpegenenns CYHA 0o gaTbl OXXvaaemMoro noctynneHus obecneveHns B criydyae Hapy-
WeHnsa 0683aTenbCTB KOHTPAreHTOM, COrnacHoO ycroBusaM goroopa. KonnyectBo gHeln MOXeT ObITb onpeaeneHo Ha OCHOBaHUN
3KCMEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHMWS yNpaBnaloLwen KOMNaHumn, eCnm CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MCXOAs
13 yCroBuiA 4orosopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[nsa 3agomkeHHOCTH, o6ecneyeHHON 3anoroM, Tex OnpeaensieTcs MOTUBUPOBaHHbLIM cyxaeHnem. Cpok nonyyeHus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusaunv NpeamMmeTa 3arnora, onpeaensieTcss UICXoas U3 ycrnoBui AOroBopa 3arnora u cyl-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHo JOrOBOPOM CTpaxoBaHusl, Tex ONpeAensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUN MOTMBUPOBAHHOIO CYXXAEHWUS YNPaBNSOLLEA KOMNAHUW, €CMU CPOK BO3MELLEHNSA HEBO3MOXHO YCTAHOBUTb OQHO3HAYHO, UC-
X0[s 13 yCINoBUiA forosopa.

[ns cny4aeB cyaebHbix pa3bupatenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunum CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsiLEB.

discount — oUCKOHT, onpegensieMblin B creayowemM nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMIU ByMaramu:

e Ons ueHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMOSY,

e [N aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpPraHN30BaHHbIX pbiHKax ctpaH OJCP:

o  BXOoAswwmx B MHAekcbl akuum ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPeX akLuii ¢ caMmbiM B6nm3kMm no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;
O  He BXoAsLWMX B UHAEKChl akuuin ctpaH OCP — kak MakcMManbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHaekca MMBB;

e ansa obnurauun c pentuHramm Moody’s , S&P vnnun Fitch — kak cpeaHun guckoHT gnsa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmx TakMM Xe PenTUHIOM (MMBG0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoW
Grn3kon gropauuen.

B oTHOLWeEHWN 3a80mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTpaxoBaHUSA (3a UCKMIOYEHWEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpUCBOEH PenTuHr HWxke BBB- (Baa3) n ctpaxoBas KoMnaHWsa HE BXOOUT B CNINCOK 0806-
PEHHbIX 4N CTPaxX0BaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHun b — AUCKOHT paccymTbiBaeTCs B crie-
Jytowem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Ot6op PD ona perTuHra cTpaxoBow KoMnaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KOMNaHuUM He NMPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWUS He BXOAMWT B CMMCOK 0f00peHHbIX Anst
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ansa perTtuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C NopsiaKoM, ycTaHoBMNeHHbIM B Pasgene 4.

5.8. Mpn HannuumM NnopyynTenbCcTBa (rapaHTUn, CTPaxoBOK, OMNUMOHHbLIX COrNaLleHni) pUau4eCckux nuL Ha BCo Unu
YacTb 3aJ0MKEHHOCTN (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/CTpaxoBLUUK HAXOOUTCS B COCTOSIHUM 06ECLEHEHUS MO CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 0b6a3aTeNLCTBA NOpyYUTENs/rapaHTa/cTpaxoBLLMKa, HAXOASLWErocs B COCTOSIHUN AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. ObecneyeHHble 0bs13aTenbCTBA rapaHTa/nopyvnMTeNs/CTpaxoBLUMKa NPUHMMAKTCA C y4eToM obecneyeHus B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMEHHbIMY HAaCTOSLLUM pa3aenom.

5.9. ObecneyeHne, HaxogdLeecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOSHUWN Ae-
donTa (B TOM YMCNe B COCTOSIHMM GaHKPOTCTBA), MOXET NMPUHUMATBLCSA TOMBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHus 3anora.

5.10.  [Ons xunow HeaBmwXnMocTn LGD MOXeT NpMHMMaTbCs B pa3mepe He MeHee YyeM 15% OT TeKyLien CTouMoCTu
obecneyeHus.

31 Ana akuui - puck-napaMeTp Ana 3-ro AvanasoHa A PbIHOYHOro pUcKa (CTaBKa puUCKa MafeHus LeHbl), paccunTtbiBaeMbin AO «HKL» ans
cooTBeTCTBYlOWEN Bymarn; ana obnuraumii - pUCK-napameTp ansa 2-ro gnanasoHa ans PbIHOYHOIO pUCKa (CTaBKa PUCKa naaeHuns
LeHbl), paccumTbiBaemblni AO «HKL».
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5.11. [N HEeXUnon 1 KOMMEPYECKO XUMon3? HeaBMKMMOCTM — COMMAcHO OLEHKE OLEHLLVKa, caenaHHON C y4eToMm
CpoKa 1 nopsiaka nonyvyeHus B pesynbTaTte B3bICKaHWs U Npogaxu obecneyeHus B cnyydae gedonrta, ¢ y4eToM NpuBeAeHnst no
CpoKaM MnonyyeHusi K MOMeHTy aedonTa.

5.12. B cnyyae gebuTopckor 3a00MmMKEHHOCTM MO apeHae Npy UCNonb3oBaHNM 06eCneYnTenbHOro NN rapaHTUAHOIO
[eno3uTa AaHHbIN Oeno3uUT MOXET YYMTbIBATLCH Kak NUKBUAALMOHHAsS CTOMMOCTb obecneyeHns 6e3 AMCKOHTMPOBaHUS.

5.13.  Onpepenenvie LGD npu Hann4Mm KOTUPOBOK MO NyONMYHOMY AOMry KOHTpareHTa nnbo KomnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdont
ONSl KOHTpareHTa BO3HWK U3-3a AedornTta 3ToM KOMMaHWM ero rpynnbl, a caMa 3a40mKeHHOCTb obcnyxunBaeTca 6e3 HapyLleHniA
ycnoswui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KOTpoBku nybnuyHoro gonra. OTHOLWEHWE NOMHOW LeHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cny4ae Hanm41s KOTMPOBOK MyONMMYHOro foNnra KOHTpareHTa, Haxogslerocs B Aeconte, OTHOLIEHWE NOMHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HomuHany agonrosoro obs3aTtenbcTBa MOXET cUMTaTbCH oLeHkon Recovery Rate
Ans KoHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHUM AN CryYyaeB OLEHKU
cyb6opaANHMPOBAHHOIO U BEYHOrO J0Ira, €Crny TONbKO HE MMeeTCHa KOTUPOBOK CaMOro OLeHnBaemMoro obs3arenbcTBa.

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

e [1na oGnuraunini pPOCCUNCKNX SMUTEHTOB M 06Mraumnin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CcuYnUTbIBaKOTCA LeHbl BHEOMpxeBoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauuu n HK no aaHHbIM MocKkoBCkon Grpxu;

e [Ina vHbIX obnuraumMn — cnpaBeanvBas LieHa, onpeaeneHHass B COOTBETCTBUM C HacToawumu Npasunamum
onpenenexust CHA, yBenuueHHasi Ha paaMep HaKoOMNMEHHOro KyrNOHHOIO 40X0Aa;

e [1nA uenewn HacToswero pasgena, 3HayeHue Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anaTton B Npo-
LEHTHOM BbIpaXKeHUMW.

UHebopmayus o yeHHbIx bymazax, ucrnosib3yeMbix 8 paMKax Hacmosiujeeo pasdena, npedocmasrnssiemcs Ynpasnsouwel
KoMmnaHuell 8 crieyuanu3uposaHHbili deno3umapuli He No3oHee paboyeeo OHs, credyroue2o 3a 0amol, Mo COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripasednugas CmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiuiel Memodukod.

Paspgen 6. Pacyet COR.

6. [Npw ncnonb3oBaHuM ANst pacyeTa cnpaBeanMBON CTOMMOCTU C Y4ETOM KPEAMUTHOIO pycka AaHHbIX GaHKOB UMW UHbIX opra-
HU3aLuMn YnpaBnsiowas KOMMNaHUst YYUTbIBAET crieaytoLmne nosoXeHus:

6.1. [log HeoGecneyeHHON 3aA0MKEHHOCTBLIO B Lensax HacTosawero NpnnoxeHnsa noHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneYeHHON 3anoroM XXUnow HeABMXMMOCTM (MNoTeka).

6.2. [Npwu ncnonb3oBaHMU AaHHbIX 06 06ecUeHEeHHOM 3aA0MKEHHOCTH YNpaBnsALwas KOMNaHusa yunTbiBaeT Xxapakrep
obecueHeHNsa MMEeLLECS 3a40IIKEHHOCTUN, B TOM YMCIE CPOK MPOCPOYKU.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemsie ons pacyerta cnpaBeanneoni CTOMMOCTY 3a40JPKEHHOCTU dU3m-
YecKux nuu.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHWs K PU3NYECKUM NLLAM UCTIONb3YHTCS
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.

[nsi oueHKM cTaHOApPTHBIX aKTUBOB MCMNonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS OUEeHKM KpeauTHO-06eCLEHEHHbIX

aKTMBOB MCMonb3yeTcs 3HaveHme CoR ansa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensbckne n npoyne ccyabl PU3NYECKUM muam
Twun nopTdpens HeobecneYeHHbIN
1 2
cTagusi KpeauTHoro noptdens
3281.90 133.50
Banosas cToumocTb kpeguToB, Mipa. pybo.
56.70 23.00
peseps nog obecLeHeHre KpeanTos, mrpa. pyo.
CoR 1.73 17.23

Ona uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K r3nyecknum nuuam, 06ecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOW CTOMMOCTU 3a[0JIPKEHHOCTU 3ariOfOM XUIOW HEABUXWMOCTU, MUCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnumua 2).
Tabnuua 2

XunuwHoe kpeamToBaHue GU3NYeckmx nu

Tun nopTtdpens obecneyveHHbI

cTagusa KpeauTHoro nopTdensa 1 2

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

47



BanoBas cToMMOCTb KpeauToB, MIp4. py6. 6 246.60 304.50

pe3epB nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npasa TpeboBaHus k pmanyeckomy nuuy obecneyeHsl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTuew, ONUMOHHBLIM CornaLleHneM, CTPaxoBKON), TO ANs OLEHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuumHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHuns onpegensieTcsi cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

[Mpu packpbITK 06HOBNEHHbIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocnegytowmne nepuoabl ncnons3osaHue Cost of Risk
cnepyeT 1UCnonb3oBaTk C TOrO MecsALa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAA MHOPMaLUms.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBenfiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No cocTos-
HUIO Ha JaTy He paHee BO3HMKHOBEHUs1 COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TlpumeHeHue oTyeTa OLUeHWMKa AN Lenen onpeaeneHns cnpaBeanvMBon CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO ANS1 TEX aKTMBOB, Afsl KOTOPbIX Takas OLeHka AonycTuMa B COOTBETCTBUM HacToswmmn Npasunamu onpese-
nenunsa CYA.

7.2. B cny4ae, ecnu B nepvog NpMMEHEHNS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeiiIuBoil CTOMMOCTU BO3HU-
KaeT (BbIABMseTCA) cobObITME, Beayllee kK obecLieHeHNI0, TO HEO6XOANMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaThbl BbIIBNEHWS NPU3HaKoB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEeHkKa,
He [omkHa ObITb paHee AaTbl BOZHUKHOBEHMWS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaThl NPMMEHEHMS HOBOMO OTYETa OLEHLUMKA, YNpaBnstoLwas KOMNaHus OMKHa CKOPPEKTMpoBaTh nocrnes-
HIOK M3BECTHYIO CNpaBeasvBY0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLIEHLLMKA, COCTABMEHHOMY [0 BO3HWKHOBEHWSI Takoro
cobbITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k NMpunoxeHuto 4.
CNUCOK UCTOYHUKOB, UCMNOSb3yeMbIX AJsl OLLEHKU KpeAUTHOro pucka.

1. B oTHOLIEHUW IOpUANYECKMX NNLL:
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  KapTOTeka apbutpaxHblx gen https://kad.arbitr.ru;
e eOuHbl dedepanbHbI peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN bedepanbHbIN PeecTp CBeAeHUIN O haKkTax AeATEeNbHOCTM opuandeckux 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 CalT KOHTpPareHTa/aMuTeHTa/KpeanTHON opraHmM3aumnuy;
e  cepBWC NpegocTaBneHus Gyxrantepcko (rogoBoit) oTyeTHOoCcTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsaoLwen KOMNaHnen, B OTHOLLIEHNM I0PMONYECKOTO nuua

2. B oTHOLIEHUN Punsnyeckmx nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbl, Nofny4yeHHble YnpaBnsioLen KOMnaHuen, B OTHOLLEHUN (DU3NYECKOro nuua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCNOMb3yeMbIX ANA y4yeTa CTpaxoBKU npu pacyete LGD
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e bBaHk TuHbkOD
e bBaHk Pycckun CtaHpapt
e BbaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

o 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

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

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

WHebopmayusa o6 ueHHbIx 6ymazax, ucrionb3dyemblx Ons uenel pacdyema KpedumHoe2o cripeda, npedocmaesnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHue I k NMpunoxeHuto 4.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONns MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNMUYECKMX N3AENNA, KPOME MaLLuH 1 06opyaoBaHKS 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
AxTmonepHoe 0611eCTBO Poccus, 121170, . Mockaa,
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) rucCC C C ccce
CC(RU) rucc C C CCC

MPUNOXEHWE 5
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOWU CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbIX AFEHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnoCoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVNTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsM, UHbIM POCCUMINCKMM OpraHu3aumsM, a Takke ux cneumansHbiM topugnydeckum nuuam (SPV) u godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbvektam Poccuiickon ®egepaumm, MyHMUUNanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexue BeposTHocTu aedonta (PD) no obsi3atensctBam B pybrsix U MHOCTPaAHHOW BantoTe Yepes3 PenTuHIu,
NPUCBOEHHbIE MHOCTPAHHBIMU PEVTUHIOBBIMW areHTCTBaMy POCCUMCKUM KOMMaHWAM, B T.4. UX CNeuuanbHbIM Iopuanyeckum nv-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccumnckoro KoHTpareHTa pemTnHra MHOCTPaHHOrO PeNTUHIOBOro areHTCTBa He NPUYHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak oTCyTcTBMe penTuHra. [na onpeaenedns PD gonycTumo ncnonb3oBaTh criegylowmne noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTtaeneHnve pen-
TUHrOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuunsa y KoHTpareHTa pevTuHra O4HOro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poCcCUNCcKUM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta No penTUHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKOM PENTMHIOBON LiKarnbl AreHTCTBa Ofisi BCeX 00BLEKTOB pelt-
TUHra, KPOMe CTPYKTYPHbIX 0BnMraumin U1 MIHCTPYMEHTOB CTPYKTYPHOro chMHaHCUPOBaHUS» B cOCTaBe oTyeTa 06 MCTOPUYECKMX
OaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm NpUMeEHseMbIX PerTUHroBbIx wkan Ha 01.01.2022. UNcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun aTom B cnydyae Hanuuusa y KOHTpareHTa HecKorb-
KMX PeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMW POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMM, BbIOMpaeTCs HaMMEHbLLNA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kecnepT PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKOB». B cnyyae HeobxoammocTn npoBecTu conoctasnenve pentuHros OO0
«HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeaAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VMiHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PEATUHIOBBIX LKA POCCUMCKUX KPEAUTHBIX PEUTUHIOBLIX areHTCTBY. [Ana otobpaHHoro penTuHra ot AO «3Jkc-
nept PA» BbibupaeTcst cooTBeTcTBYHOLWEe 3HavyeHe PD no Tabnuvue 8 ans cpoka 1 roa.

Mpw OTCYTCTBMM Y KOHTpareHTa penTuHra ogHOro U3 POCCMMCKNX PEATUHIOBLIX areHTCTB 3HaveHne PD onpepgensaetca
Ha OCHOBAaHUW aKTyarnbHbIX MYBNYHBLIX 4OCTYNHBLIX AAaHHBIX MO BEPOATHOCTAM Aedonta pentuHroBoro areHtctesa Moody's, ny6-

NIMKYEeMOro Ha canTe areHTCTBa B COCTaBe OoTyeTa No eXerogHoMy uccrnefoBaHuio koprnopaTtusBHbix AedontoB (Annual default
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study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeiGupaetcs
3HayveHune PD gnsa cpoka 1 roa.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusaTUsiM Manoro u cpeaHero 6usHeca (Bbipydka 4 mnpg pyo. u
bonee B rog), B criy4yae OTCyTCTBMSA PENTUHIA OAHOIO U3 POCCUNCKNX PENTUHIOBBIX areHTCTB MPUMEHSIETCA CPeaHSAst BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oTyeTa Mo eXXerogqHoMy UCCNea0BaHUI0 KOp-
nopatueHbix AedontoB (Annual default study) ¢ npumeHeHnem cooTBETCTBUA YpOBHeN pewnTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtca 3Havenne PD ansa cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOro penTuHroBoro areHTctea Moody's
Yepes conocTaBreHne PeNTUHIOB POCCUACKUX PEUTUHIOBLIX areHTCTB.

3HauveHve LGD onpepensieTcss HAa OCHOBaHWW akTyarbHbIX MYONMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYyeTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHoMy nccrieoBaHuio kopnopatueHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHALANEXHOCTHIO
COMOCTaBMNEHHOIO PEVTUHIa KOHTpareHTa K rpynne pevTUHIoB, AN KOTOPbIX onpeaenseTcs recovery rate33.

B cny4ae Hanuums y KoHTpareHTa penTuHra ogHOro U3 POCCUMINCKUX PEATUHIOBLIX areHTCTB Yepes COoMnocTaBrieHne pen-
TUHroB B cooTBeTcTBMU C [MpunoxeHnem «MeToamka onpegeneHus cnpaseanvBon CTOMMOCTU aKTUBOB C YYETOM KpeaWTHbIX
pPUCKOB» OMnpenensieTcst PeNTUHr peMTUHroBoro areHTcTBa Moody’s. Npy 3TOM B criyyae Hanuuusa HECKOMbKUX PEVTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUACKUMU PEWTUHIOBBLIMW areHTCTBamMu, BbIBUpaeTCcst HAaUMEHbLUWMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTcsa ¢ penTuHrom areHtcTea Moody’s. B cnyvae HeobxogumocTtn npoBecTu conoctasneHune pertuHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTaBneHune ocyliecTnsieTcs Yyepes perntnHrm AO «3kcnepT PA» ¢ ucnonb3oBa-
HMeM TabnuLbl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, ykazaHHol B VIHdopmauu-
OHHOM coobueHnn Banka Poccum ot 30.12.2021 «MHdbopmaumsa 0 conocTaBNeHUN PENTUHIOBbIX LKA POCCUNCKUX KPEANTHBLIX
PENTUHIOBLIX areHTCTBY. Hanmune y KOHTpareHTa penTMHra MHOCTPaHHOIro PENTUHIOBOrO areHTCTBa HE MPUHMMAETCS B pacyeT
1 paccMaTpuBaeTCst Kak OTCYTCTBUE pelTUHra.

[Nsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpuaTusiM Manoro u cpeaHero 6usHeca (Bbipydka 4 mnpg pyo. u
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBLIX areHTCTB MPUMEHSIETCS 3HAYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB He MEHSIETCS.

2. QE®ONT U NPOCPOYKA MO BAIMIOTHbIM OBA3ATEINIbCTBAM.

2.1. NS KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLeHeHnst HemcnonHeHwe oba3aTensLCTB B Ba-
NnoTe, OTIIMYHONM OT POCCUICKOro pyornsi, eCnn NMEKTCS OCHOBaHWUs nonaratb, Y4To A4edonT NpounsoLLen ns-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUSI CaHKUUA, 3anpeTa/HeBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUMACKUX rOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCTE MO BbiNnaTte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, N0 COCTOAHUIO Ha 31 utons 2022 BKIMIOYUTENBHO CHUTAKOTCS HAXOAALWMMUCS B AedonTe B Criyvae, ecrnv Takoe Hencnor-
HEHWe BO3HUKIIO B pe3yrbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX 4eN03MTapHO-KIIMPUHTOBBIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccens, n «Knupctpum BaHkuHry, r. JliokcemOypr), MHOCTpaH-
HbIX BAHKOB UITN MHbIX CaHKUMOHHBLIX OENCTBMI MHOCTPAHHbIX TOCYAapcTB U (Unn) perynupyrowmx opraHos. OedonT n obecue-
HEHWE B OTHOLUEHUW CaMOro KOHTPareHTa/amMmuTeHTa, B TOM 4YuUcne NepekpEcTHbI AedonT no ero nHblM obsizatenscTeam, He
BO3HUMKAIOT.

[o 31 mona 2022 roga HENCMOSTHEHME Takux 0683aTenbCTB He SABNsSeTCs cobbiTuem obecleHeHnns unu gedonTta ans
Lienen KOppeKkTUPOBKU CrnpaBeasIMBON CTOUMOCTU Takon 380 PKEHHOCTM.

2.3. C 31 wons 2022 roaa (BkntouMTENbHO) 06513aTENBCTBA MO LEHHBIM BymMaram B MHOCTPaHHOW BantoTe OLEHUBAKOTCS

cneagyrowmm obpasom:

33 Ecnu B Ny6aMKyeMbIx MaTepuanax peiTUHIoBbIX areHTCTB MCNoNb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - ouaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIaTaM, MPUBOAUMbIN areHTCTBaMMU ANs KaXAOr0 PENTUHIa B €XEroAHbIX UCCIEA0BAHNAX.
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2.3.1. OGsi3aTenbCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHWUM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLECTBISAETCS Ha CYETE HOMUHAIBLHOIO AEPKaHNS Creunanmn3MpoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Npon3BeaeHa B pybrisix B COOTBETCTBUM C AENCTBY-
IOLWMM 3aKoHoAaTenbLcTBoM P®, ¢ AaThl Npy3HaHNs B UMYLLECTBE NAaeBOro MHBECTULMOHHOTO (hoHAAa NPU3HAKTCS HAXOOALWMMUCS
B cocTtosHun fecponta, LGD no atnm o6sa3atenscTBam npuHumaeTcst paBHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCMe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHWUW LieHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBASAETCH Ha CHETE HOMUHAINBHOIO AePXaHWUs cneLuuann3MpoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BbinnaTta no KoTopbiM MOXET ObiTb Mpon3BefeHa B pybnsix B COOTBETCTBUM C AENCTBYIO-
LWMM 3akoHoaaTenbcTBoM P®, ¢ gaThl NpU3HaHUA B MMYLLLECTBE NaeBoOro MHBECTULMOHHOIO hoHAa OLEeHMBaKTCA B obLem no-
psagke, yctaHosneHHom MNMCYA MNP, npu atom ¢ Aatel HacTynnexnus gedgonta cornacHo NCYA MNP LGD no atum obsasartens-
cTBaM npuHumaeTcst paBHbiM 100%. B cnydae ecnu npsiMo nnv KOCBEHHO cTana Habniogaema vunuv JocTynHa nHgopmaums o
TOM, YTO 0bsA3aTenbCcTBa OyAyT MoralleHbl, B TOM Yucrnie B pyGnsax B CymMMe, 9KBMBANEHTHOW CTOMMOCTM 00A3aTenbCTB B MHO-
CTpaHHOW BaniTe, B ONpefeneHHbln CPOK, CPOK HacTynneHns gedonta MoxeT ObiTb M3MEHEH (YBENUYeH UM YMEHbLUEH,
odopmMnsAeTc MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBsoLWEen KoMnaHuu).

2.3.3. ObsaA3aTenbCTBa, B TOM YUCnEe MO BbinNnarte KynoHOB U AVBUAEHO0B, BblpaXeHHbIE B MUHOCTPaHHOW BarntoTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeH/e KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOIO AePXXaHWs Creumnanm3npoBaHHOro Aeno-
3UTapusi, OTKPbITOTrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHnBatoTca B obLiem nopsiake, yctaHoBrneHHom MNCYA MNO.
C paTbl, koraa NpsiMo N KOCBEHHO cTana Habntogaema unv JocTynHa uHdopMauumsi o ToM, YTo obs3aTenbCcTBa He OyayT nora-
LWEHbI B pe3ynbTaTe B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne obsa3aTtenbcTea NpU3HaTCA HaXoa4aLWwmMMmMcs B COCTOAHUN
pedonTta un LGD no atum obszaTenbcTBam npuHnmMaeTtcst paBHbiM 100% (pelueHne odopMnseTcs MOTMBMPOBAHHBIM CYyXXOEHUEM
ynpaBnsoLlen KOMNaHum).

2.3.4. Obs3aTenbCTBa, B TOM YMCIe NO BbIMfaTe KYNnoOHOB 1 AMBUAEHAOB, B OTHOLLUEHUN LIEHHbIX Gymar, XxpaHeHue KOTo-
pbIX OCYLLLECTBNAETCS HAa CYETE HOMMHANBHOIO AepXXaHusa cneunann3MpoBaHHOrO 4eno3uTapusi, OTKPbITOro B UHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHns KoHeyHoro xpaHeHust B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obs13aTEeNnbCTBaM, B TOM YKCIIE NO BbiNaTe KyNnoHOB 1 AUBMAEHA0B, B OTHOLLUEHUN LIeHHbIX Bymar, XxpaHeHMe KOTOPbIX OCYLLECTB-
NSeTCH Ha CYETE HOMUHANBHOIO AepXaHus cneumnanusaMpoBaHHOro genosmtapus, otkpbitoro B8 HKO AO HP[.

3. OCOBEHHOCTU ONPEOENEHNA AKTUBHOI'O PbIHKA.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBSETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHNS AaHHbIX nocren-
HEero TOProBOro AHsl Ha TOProBbIX MAOWAaAKax He NPUMEHSETCA B Cryvyae, Koraa HETOProBbIA AeHb (MM OTCYTCTBUE TOProB Ha
(POHAO0BOM PbIHKE) CBSA3aH C NPMOCTAHOBKOM TOProB No pelleHuto banka Poccum, NnpuocTaHOBKOW TOProB B Cryvae A0CTKEHMWS
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UM UHLIMW COOBLITUSIMU (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNPaBEANMBON CTOMMOCTM B TaKOW HETOProBbIN AEHb MO CpaB-
HEHWIO C NOCNEeAHUM TOProBbIM AHEM. B cnyyae, ecnm Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpeneneHus crnpaseniMBoN CTOMMOCTY aKTUBOB, YNpaBnsioLlast KoMnaHns o6si3aHa NPMOCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULMOHHbBIX NaeB NaeBOro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCSALLMM OT ynpaBnsaoLwen koMmnaHmm, 6es-
OTHOCMTENbLHO THNa NAeBOro MHBECTULMOHHOIO DOHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belaaye, no-
raweHuo 1 o0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHNIO.

4. ONPEOENEHUE BE3PUCKOBOMN CTABKW.

B oTCcyTCTBMM BO3MOXHOCTU OnpeAeneHns akTyanbHblx 3Ha4eHun Kb MockoBckor 6upxu, B Ka4ecTBe BPEMEHHOW anb-
TepHaTMBbl 6e3pUCKOBO CTaBKW A5 ONpeaeneHns crnpaBeannBoi CTOMMOCT 0653aTenbCTB CO CPOKOM A0 noratueHust He 6onee
6 mMecsaueB MOXeT ObITb MCNOMNb30BaHa CTaBka, paccuMTbiBaeMasi METOAOM UHTEPNONAUUKN (HanpuMep, NMMHENHOW) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegenenunsi cnpaBeanmnBoi CTOMMOCTH, A5 0653aTenbCTB CO CPOKOM MoralleHus oo
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHuns cnpaBeanvMBon CTOMMOCTU. Bbibop CcTaBkM B OTHOLUEHWM aKkTMBa
YnpasnstoLas koMmnaHis ochopmIisieT MOTUBMPOBaHHLIM CyXXAEHMEM M NpefocTaBnsieT ero B Cneumanm3mpoBaHHbIi genosuTa-

pwi.
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