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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3MIO Ha OCYLLECTBNEHNe AeATENbHOCTM MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMA NHBECTULIMOHHBIMU
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 ynpasneHuns MNMN®, yteepxxaeHHeiM Bankom Poccuu. Mpasuna Y MU®, n nuameHenns n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHON 06513aTENbCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbHbI akT ynpaenstowen komnaHnm MU, yctaHaBnmBaowWmMin NOpsifoK 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, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopum Poccuiickon Pe-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeAerieHa npu cnegyoLwnx yCroBusXx:

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

e [JeHEeXHble MOTOKWN B OTHOLLEHWUM JONITOBOr0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnoljagka — TOpropas nmroLagka poccuickon Gupxu, 3akpenneHHas B [NpaBunax
onpegenenns CHA k KoTopol y Ynpasnsiiowen KoMmnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 Yyepes (onHaHCOBbLIX MOCPEAHNKOB.
YkasaHHble GupKeBble NMNOLLaAKN NPMBEAEHbI B MPUIOXEHNN 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 KOMNaHUA 06bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkkKe B pe3yrbTaTe M3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).

KpeAnTHbIN PEUTUHT — MHEHWE HE3aBUCKMMOrO PENTUHIOBOIO areHTCTBa O CMOCOOHOCTY PENTUHIYEMOrO Nvua UCMOMNHATE Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.

YpOBHM LEH NpK oNpeaeneHnn cnpaBeannBon CTOMMOCTM ONPEeaENSOTCS B COOTBETCTBUN C MemyHapo,uHuM cTaHgapToMm u-

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
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denepaunm npukasom MuHuctepcTea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBegeHun MexayHapoaHbIX
CTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTPaTUBLLUMW CUMY HEKOTOPLIX NMPUKA30B (OTAEMNbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTBa omHaHcoB Poccuiickorn ®epepaummn”.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW WUOEHTUYHBLIX
aKTVMBOB WNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aums UMeeT AOCTYN Ha AaTy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - cxoaHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEHNW onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemMble NCXOOHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obsazarenbCcTBa.

OnepaunoHHasa fedbuTopcKas 3af0MmKeHHOCTb — AebuTopckasn 3af0MmKEeHHOCTb KOHTpareHTa, Bo3HMKatoLas B Xo4e Hopmarb-
HOro OMnepaLnoHHOro LyMkKna, kotopas byaeT noralleHa B TeHeHUe CPOKOB, YyCTAHOBIEHHbIX B HacToALwmMX MNpasunax onpegenexns
CYA. lonycTumble CPOKM MPOCPOYKU, YCTAHOBIEHHbIE ANs onepaLMoHHON AeBUTOPCKON 3a40MMKEHHOCTW, He AOMKHBI NPMBOANTL
K NpusHaHuio 6e3HafexHON K NONyYeHNo 3a40MMKEHHOCTU, a Takke K obeCLeHeHNo 3af0MmKeHHOCTU. Takas 3aJ0ImKEeHHOCTb
OyaeT peanusoBaHa ynpasnsioLLie KOMNaHen B MOMHOM 06beMe B CPOKW, YKNaAbiBaOLWMECH B HOPMArbHYO PbIHOYHYIO (Mnn
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM M UCNOMNHEHMs 06a3aTenbCTB HEe AOMKHBI NPEBbIAaTh PEKOMEHAYEMbIX CPOKOB B HacToAWmMX [paBunax onpegeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLwen KOMnaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
e KoMnaHuK, cogepxallee 060CHOBaHHbIe pacyeTbl U BbIBOAbI 06 OLeHKe cnpaBeannBoi CTOMMOCTU akTUBOB, O BEMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWUAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/06s3aTenNbCTB, O BbIABNEHHbIX NPU3HAKax BO3HUKHOBEHWS KPeAUTHBIX PUCKOB M MPOYMX 06CTOATENbCTBAX, KOTOPbIE BAUSAIOT
Ha OLeHKy cnpaBegnunson ctoumocTtu B cootseTcTBUM ¢ MCPO 13. NprMeHeHne Takoro CyxxaeHus AonycTuMo B Crnyyasx, ycTta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBeCTULMOHHOrO ¢hoHAa
PbIHOYHBbIX (PMHAHCOBLIX MHCTPYMeEHTOB «llepBas - PoHA NporpeccuBHbIN cmapT» (ganee — MNN®) paspaboTtaHbl B COOT-
BeTCcTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBeCTUUMOHHBIX doHaax» N 156-3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N NMPUHATEIMU B COOTBETCTBMU C HUMW HOpMa-
TUMBHbLIMW aKTamu.

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

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

HacTtosilwme Mpasuna onpegeneHus CHA onpeaensioT:

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

e  MOPSAOK ONpefeneHnst AaThl U BPEMEHM, MO COCTOSIHUIO Ha KOTOpble OnpeaensieTcss CToMMOCTb MMYLLLECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNND;

e KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCeTB);

e  MeToAbl ONpefenieHns CTOMMOCTU aKTMBOB M BENUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTU LeHHbIX Oymar B 3a-
BMCUMOCTHM 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
nepeyeHb aKTUBOB, NoasieXallX OLEeHKe OLEHLLNKOM, N NepUoaNYHOCTb NPOBEAEeHNS TaKOW OLEHKM;

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

e nopsiaok hopMUPOBaHNUSt pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu A4Y MNo;

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

MpaBuna onpegenexHua CHA moryT Takke onpefensaTb NOPsSAOK OCYLLECTBMNEHNS MHbIX NpoLeayp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOUMOCTUN MHBECTMLMOHHOIO nasa MNMU® B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOAATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHns n OONONHEHNs B HacTosLwmne I'Ipanma onpegeneHnsa CYA MoryT ObITb BHECEHbI B crny4yaax, yCtaHOBJ1EeH-
HbIX HOPMaTUBHbIMW NPaBOBbIMU aKTaMW. B cny4vae HEeOOXO0AMMOCTM BHECEHUSI UBMEHEHWIA 1 OOMNOMHEHWU B I'Ipanma onpepe-
nexHns CYA k Hum npunaraeTca NodCHeHne Npuy4nH BHECEHUA Takunx M3MEHEHUN U OOMOSHEHUN U yKa3blBaeTCcd gata Hadana
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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 005-
3aTenbCTB, NoAanexalymx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTenscTBa), Ha MOMeHT onpefeneHns CHYA.

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) hopmupoBanus MAND;

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

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHms u obMmeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpatieHusa NMUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocneaHun pabounn geHb
Ka)X4oro KaneHaapHoOro mMecsiua Ao KaneHgapHoro mMecsiua, NpefllecTBYIOWEero Mecsly, B KOTOPOM NaeBov MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoast CHA NN (ganee — CITCYA) Ha ntobol aeHb onpeaenseTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
pabouunin oeHb kKaneHgapHoro roga (ecnu Ha paboymnii aeHb kaneHgapHoro roga CYA He onpegensinach - Ha NocneaHui 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 CITCHA 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 onpepensitoTtea ¢
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®

CroumocTb umyLLecTBa, NnepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpegensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATLIMU B COOTBETCTBMM C HAM HOPMAaTMBHLIMUK akTamu,
TpeboBaHnsamu Ykasarnusa Ne 3758-Y n Hactoawmmun MNpasunamm 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, NepedaHHOro B OnnaTy MHBECTUMLUMOHHbLIX naeB MNP, onpepenseTca nNo COCTOAHMIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTuMBbI NPU3HAKTCA B TOM Cllydae, eCli OHM noJlyd4eHbl B pe3dynbTaTte NpoLwbiX cobbITui, KOHTPONUpyembl, 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 CyLLEecTBYOLass 0653aHHOCTb, BO3HUKAOLLAS U3 MPOLUIbIX COObITUIA, 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.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CrtouMmocTb aKkTMBOB U BenuunHa obasaTenbcTs OnpeaensioTcs no crnpaBeannBoOi CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPErynIMpyemMbIX OpraHM3aunii OLEHLLMKOB He MPUMEHSASIUCH B TEYEHUE ABYX IET B KOMNK-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
nearenbHocTu B Poccuiickon ®egepaumn”, a Takke BHYTPEHHUMU JOKYMEHTaMM CaMOpPEryniMpyeMbiX OpraHM3aunii 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 OCHOBaHWM 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 oueHKn Hanbonee 6nm3kon 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 onpeaenexduns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLIEHKU;

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

MOAENN OLUEHKN CTOUMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LEeHHon Bymarun, AonyLEeHHON K TopraM Ha pOCCUMNCKOWN MM MHOCTPaHHOM Bupxe npusHaeTcs
AOCTynHas u Habnogaemasn bupxxesas nnoliagka B cllyyae 0O4HOBPEMEHHOIO COBNIOAEHUS HMXKeNepeynCrieHHbIX YCIOBUIA:

e  UeHHasa Oymara JonylieHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHOW 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 Toprosbix 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 NpoBOAUMNMCL TOPrK, ANS OonpeaeneHns akTUBHO-
CTM PbIHKa MCNONb3YTCA AaHHbIe 3TON BMpXuK No nocnegHemy bnvkanleMy TOProBomy AHHO.

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

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensx Hactoswmx NpaBun onpenene-
Hus CYHA

[N pocCUNCKUX LeHHbIX 6ymar

Ona o6nuraumi BHeWHUX o6NMraunoH-
HbIXx 3auMoB Poccuickon ®Pepepauum,
AONTrOBbIX LeHHbIX GyMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnurauuMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIrOBbLIX LIEH-
HbIX GyMar MHOCTPaHHbIX FOCyAapcTB,

Mopsaok NpM3HaHUA pbIHKa OCHOBHbLIM

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

B cnyyae, ecnn MockoBckasi bupxa He SIBNSeTCH 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-
HAHCOBbIX OpraHu3auui, AoNnyLeHHbIX
K TOpraMm Ha pPOCCUMACKOM OupxeBOM
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.

[AnsA nHOCTPaHHbIX LIeHHbIX Oymar n
LieHHbIX Oymar MexxayHapoaHbIX KOM-
naHum

MHocTpaHHas nnu poccuiickasi bupxa M3 Yvcrna akTUBHbBIX PbIHKOB, MO KOTOPOWN
onpegeneH HanbonbLnn 06WKi 06beM cOenoK No KONMMYEeCTBY LEHHbIX 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 ob6bema cae-
FNIOK Ha PasfnUYHbIX TOProBbIX MOLWaAKax OCHOBHBIM PbIHKOM CYMTAETCs TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.

Ona o6onuraunm BHeLWHUX 06MraumoH-
HbIX 3aMmMoMm Poccumnckon Peaepaumm,
[ONTroBbIX LLeHHbIX 6ymMar MHOCTpaH-
HbIX FOCyAapcTB, eBpoo6Gnurauun nHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpPaHHbIX rOCyAapcTB,
LeHHbIX Oymar MeXxgyHapoaHbIx ¢hu-
HaHCOBbIX OpraHM3auun, AN KOTOpbIX
OTCYTCTBYET LieHa aKTUBHOW poccum-
CKoM GupKeBOW 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 aHarormyHbli akTuB.

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

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTeHTa

Ona o6nuraumin BHeWHUX
00NUrauMoHHbIX 3aiMOM
Poccuinickon ®epgepauum,
[ONroBbIX LeHHbIX 6ymar
MHOCTPaHHbIX rocy-
[apcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, AONIOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (PUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccunckon OGupxeBomn
nnowaake

OnA ueHHbIX 6ymar poCCMACKUX 3IMUTEHTOB, 3a UCKNIOYEeHUEM obGnuraunim poccumcKnx
3MUTEHTOB.

[lna onpepeneHns cnpaBefnvBo CTOMMOCTM MCMONb3YHTCS LieHbl OCHOBHOTO pPbiHKa (M3 Ynucna
aKTMBHbIX POCCUCKUX BMpX), BbIOpaHHbIe B criegytowem nopsake (ybbisaHusa npuopuTeTa):

e  LieHa 3aKpbITUS HA8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXK Ha aaTty
onpepenexuss CHA npu ycnoBuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpblT1si NpM3HAETCA KOPPEKTHON, €Crin packpbiThbl AaHHble 06 06beMe TOproB 3a AeHb
1 06BEM TOProB HE paBeH HyIO M Takas LieHa 3aKpbITUS HE paBHa HyIHo.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUINCKON BUpxun
Ha gaTy onpegenexHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBO CECCUUN POCCUICKOM BUpXK Ha aaTty
onpepenexust CHA npu ycnosuv NoATBEPXKAEHUSA €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha aaty onpegenernus CYA, npu3HaeTcs KOPPEKTHON, ecnu oHa
HaxoauTcAa B UHTepBane mexay MUHUMarbHOM U MakCUMarnbHOMN LeHaMu cOenokK Ha 3Ty Xe aaty
3TOW e Bupxu;

Ons o6nuraumm poccCUMCKUX IMUTEHTOB. [InA o6nuraumim BHEWHNX O6NUrauMoHHbIX 3aK-
moB Poccuinckon degepauum, 4ONroBbIX LeHHbIX GyMar MHOCTPaHHbIX roCyAapcTB, €B-
poobnuraumim MHOCTPaHHbIX SMUTEHTOB, AOJIMOBbIX LIEHHbIX GyMar MHOCTPaHHbIX FOCy-
[apcTB, LeHHbIX 6ymar MexayHapoAHbiX ()MHaAHCOBbLIX OpraHu3auuv, AONYyLWEHHbIX K
Topram Ha pocCUMCKOM OupxxeBOM NnoLjaake

[na onpepeneHus cnpaBeasiMBON CTOMMOCTW MCNOMb3YOTCA Creaylolme LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBLIX POCCUICKMX BrpXK), BbibpaHHbIe B cnepytolem nopsiake (yobiBaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUCKON
Oupxu Ha gaTy onpegenenns CHA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOM CECCUMU POCCUIACKOM BUPXKM Ha
paty onpegenenusa CHA.

CnpaBegnveasi CTOMMOCTb JOMrOBOW LIeHHOW GyMary onpeensieTcs C y4eTOM HaKOMMEHHOro
KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha paTy onpepenexHuss CHA oOTCyTCTBYHOT LieHbl OCHOBHOMO PbIHKA, Ansi onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW GymarM NpuMeEHSIOTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIOYEHNEM CIy4asl, KOraa OTCYTCTBME PbIHOYHBIX LieH 00YCrnoBneHo
HETOProBbIM JHEM OCHOBHOrIO pbiHKA. B aTom cnyyae Ha pgaty onpegeneHua CHA gonyctumo
MCMnonb3oBaTh LEeHbl NOCNEAHErO TOPrOBOro AHS OCHOBHOW BGUPXMK.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoa4HOM Komna-
HuM (B TOM Yucrne geno-
3UTapHas pacnucka)

Onsa onpepeneHna CI'IpaBe,D,J'II/IBOVI CTOMMOCTU UCNOJIb3yeTCA LieHa 3aKpblTUA OCHOBHOIO pblHKA
Ha aaTty onpeneneHunsa CYA npu ycnoBuun noaTBep>XXgeHnAa ee KOPPEKTHOCTU.

LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOM, €CINN PaCKPbIThl AaHHblE 06 06bemMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHusi CHA OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeasivBoi CTOMMOCTY LIeHHOW ByMarn NpUMEHSIIOTCS MOAENN OLEHKM CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha paty onpepenernss CHA oTCYTCTBYIOT LieHbl OCHOBHOMO pblHKA, AN OnpeaeneHvs
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpUMEHSOTCA MOOENN OLEHKN CTOMMOCTUN LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKITIOYEHUEM Crly4asi, Korga OTCYyTCTBME PbIHOYHBIX LieH 0OycnoBneHo
HEeTOpProBbIM AHEM OCHOBHOTO pbiHKa. B aTtom cnyyae Ha gaty onpepenexnna CHA pgonyctumo
MCMomnb30BaTh LieHbl NOCNeAHEro TOProBoro AHS OCHOBHOMW Brpxu.

AKIMOHEPHOE 001IEeCTBO

«anasnﬂ}omaﬂ KOMIIaHUA «HCpBaﬂ))

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




Mopaenu oLeHKM CTOMMOCTH LieHHbIX Oymar, AnsA KoTopbIX onpeAenseTcsl akTUBHbIA BHEOUPXKEBOW PbIHOK MNv Ans
KOTOPbIX UMEIOTCA Habnaaemble AaHHble B OTCYTCTBUM LieH 1-ro YpOBHA (2- ypOBeHb)

LieHHble 6ymaru

Mopsaok onpeneneHusi cnpaBegiMBo CTOUMOCTHU

LieHHas 6ymara poccum-
CKOro 3MuTeHTa (3a uc-
KNOYEeHUEM MHBECTULIMOH-
HbIX NMaeB POCCUMCKUX Na-
€BbIX MHBECTULIMOHHbIX
c¢hoHO OB, UNOTEYHbIX cep-
TucdukaToB yvyactus), no-
neBas LeHHas 6ymara
MHOCTPaHHOIo 3IMUTEHTA,
a TaKxke aKkuMu MexayHa-
POAHbIX KOMNaHUM

CnpaBepnuBasi CTOMMOCTb aKLiMi, 06paLLaloLLUMXCH Ha POCCUNCKUX U MHOCTPaHHbLIX POHA0-
BbIX BUpxax, onpefenseTcs B COOTBETCTBUM C MOAENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuyeckom LeHsl (Mogens CAPM).

[aHHasa koppeKTpoBKa NPMMEHSETCS B Ciydae OTCYyTCTBMA HAbnoaaemMon LieHbl B Te4eHne
He BGonee gecaTtn pabounx gHewn (Aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oUeHKn cnpaBeanvMBo CTOMMOCTU UCTONb3yeTCH CpaBHEHUE AUHAMMWKN JOXOAHO-
CTW 3a onpeaeneHHbIi NPOMEXYTOK BPEMEHWN aHaNM3npyeMoro hoHaHCOBOrO MHCTPYMEHTa C
OVHaAMWKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO MHAuKaTopa (beHumapka) akuni
POCCUICKNX AMUTEHTOB mncnonb3yeTtcsa nHaekc Mockosckor Bupxn (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (6eH4Ymapka) akumi MHOCTPaHHbIX AMUTEHTOB U AEeno3u-
TapHbIX PaACMnnCOK, TOPryembiX Ha MHOCTPaHHbIX Brpkax, MCNonb3yeTca MHAEKC BUpXn, Ha KO-
TOpON onpeaerneHa cnpaBefnuBas LeHa ypoBHA 1 nepapxuv cnpaseanvMeon CTOMMOCTY AaH-
HOM UeHHOM Bymarn Ha AaTy, NpeLecTBYOLWY0 AaTe BO3HWKHOBEHWSI OCHOBaHWIA ANs npu-
MeHeHunst mogenun CAPM.

d)opmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha OaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBegnmeas CTOMMOCTb OOHOM LieHHOW Bymarn Ha gaTy onpeaeneHus cnpaBennvBom
CTOMMOCTW;
P, — nocnegHas onpegeneHHas cnpasennmBas CTOMMOCTb LeHHon Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHOWN Bymaru;

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

R} — Risk-free Rate — 6e3puckoBasi cTaBka [4OXOAHOCTU, MPUBEAEHHAS K KONIMYECTBY KaseH-
JapHbIX OHEeW Mexay AaTtaMuy ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
Rf - 693pV|CKOBaF| CTaBKa OOXOAQHOCTW Ha AaTty onpeaeneHuns CI'IpaBe,EI,J'IMBOVI CTOUMOCTMU,
(T, — T,) - KOMUYECTBO KaneHaapHbIX AHEN Mexay yKasaHHbIMW aaTaMu.
T, — AaTa onpeaeneHns cnpasenueoll CTOMMOCTH;
T, — NpeaplayLlas aaTta onpeaeneH1s cnpaseanuBoi CTOUMOCTH.

[na akunn pocCCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe 6e3puckoBas cTaBka
JOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW BEeCKYNOHHON
poxogHoctu (ctaBka KB[1) rocydapCTBeHHbIX LieHHbIXx Bymar Ha nHTepBane B oduH rod. B
pacyeTe NCNonb3yTCs:

e  MEeToAuKa pacyETa KpMBOM GECKYNOHHOWM AOXOAHOCTM rocy4apCTBEHHbIX 06nurauun,
onpegeneHHasa MockoBckon bupxen;

e  [MHamu4yeckue napameTpbl G-KPUBOW MO COCTOSIHAKO HA KaXKObli TOProBbIA AEHb,
nyonukyemble Ha opuumanbHOM cante MOoCKOBCKOM BGUPXKN.

OnsA akunMm MHOCTPaHHbIX IMUTEHTOB B KayecTBe 0Ee3pMCKOBOM CTaBKM LOXOOHOCTH (B poc-
CUIACKNX pybnsax, amepukaHCKnx gornapax, eBpo) NPMMEHSOTCS CTaBKW, yka3aHHble B Mpurno-
XeHun 4

B npouvx BantoTax 6e3prckoBas CTaBka JOXOAHOCTU onpefensieTcs kak 6e3puckoBas cTaBka
B BaNtOTe CTPaHbl pucka aMUTeHTa Gymaru.

Craska KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOYHbIX OKPYINIEHUI C TOYHOCTBIO 40 2 3HAKOB Mo-
cne 3ansaTow (B NPOLEHTHOM BbIP&XXEHMUMN).

Mpu oTcyTCcTBUM 3HaYeHUs GE3pUCKOBOWM CTaBKuM Ha AaTy pacyeTa, 3HayeHue Ge3puckoBoW
CTaBKW 3a 3TOT eHb NPUHNMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

R, =M1 q,

Pm,

Ry - HOXOOHOCTb PLIHOYHOIO UHAMKATOPA;
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Pm; — 3HayeHne pbIHOYHOIO MHAMKaTOpa Ha AaTy onpefeneHns cnpasensiMBo CTOUMOCTY;

Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOPa Ha NpeablayLLyo AaTy onpeaeneHus cnpaBeasimBon
CTOMMOCTW.

B — beTa k03hPULNEHT, paCCUNTaHHbIN MO U3MEHEHMAM LIEH (3HAYEHWIA) PLIHOYHOIO MHAVKA-
TOpa M U3MEHEHUSAM LeHbl LeHHow Bymarn. [Ins pacuyeta koadduumeHTa $ 1Cnonb3ylTcs
3Ha4eHus, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTBYOWUX AaTe onpe-
JeneHusa cnpaseanuBon CTOUMOCTY;

BeTta koadhduuUmMeHT paccunTbiBaeTCa Ha AaTy, NpeawecTByOLLY0 AaTe onpeaeneHus cnpa-
BeAnuBon ctoumocTu. Mpu atom Aata pacyeta beta koadduumeHTa 4oMmKHa ABRAATLCH TOp-
rOBbIM JHEM.

__ Covariance (R,, Rpy)

Variance (Rp,)

Pa; Pmy

— 1, Rp = m —

roe:

R, - AOXOOHOCTL aKkTuBa;

Pa; — LieHa 3aKpbITUA akTvBa Ha garTy i;

Paj_; — npegbiayLias LeHa 3akpbiTUs akTuBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4eHne pbIHOYHOTO UHAMKaTOpa Ha aarty i;

Pm;_; — npeabigyLiee 3HaYeHne pbIHOYHOIO MHAMKATOPA;

i=1..N, Toprosble AHu, NpeaLllecTByOLINE AaTe onpeaeneHus cnpaseanuson CTOMMOCTMY.
Mpu ncnons3dosanun mogenu CAPM B uensax pacyeta beta koadduumenTa:

e [ONs aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckomn bupxe;

e ONA aKuMW MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCHA 3HayeHusa LleHbl 3akpbiTvs
BGupXKK, Ha KOTOPOW onpeferneHa Haanexallas KoTMpoBKa YpoBHs 1 nepapxum cnpa-
BEANMBON CTOMMOCTU Ha AaTy, NpeLlecTBYOLLY0 AaTe BO3HUKHOBEHUS] OCHOBAHUIN
ans npumeHeHus mogenun CAPM.

Mony4eHHoe 3HaveHve beta koahduUMeHTa OKpyrnseTcs no npaBunam MaTeMaTUy4ecKoro
OKPYINEHWS A0 NATU AeCATUYHBIX 3HaKOB.

[nsa pacyeta 4OXOOHOCTM akTUBA U PbIHOYHOIO MHAMKaTopa (6eH4Ymapka), UCNomnb3yrTCA 3Ha-
YEHWs LieHbl 3aKpbITUS 1 PbIHOYHOTO MHAUKAaTopa 3a nocrnegHue 45 ToproebIx AHENW, NpeaLe-
CTBYIOLLME faTe onpeaeneHns cnpaBeanvBoi CTOMMOCTW.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBeanuBov CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduuneHta beta, MHopMaLmMs 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCKOBON CTaBKM 3a 3TOT TOProBbIV AE€Hb B MOAENN HE YUYNTLIBAETCS.

Mpu HaNMYMKM LEHbI 3aKPbITMSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO nHAuKaTopa (beHumapka) B
Kakon-nnbo TOoproebIvi AeHb B nepuoge 45 Toproebix AHEW, Ha AaTy pacyeTta koadduumneHTa
Beta, 3Ha4eHne pbIHOYHOrO MHAMKaTopa (beHYmapka) 3a 9TOT TOProBbIN AeHb NPUHUMAaETCH
paBHbIM MocniegHeMy U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXKYTOYHbBIX OKPYTTIIEHWUIA.
Mpoune ycnosus:

C paTbl BO3HUKHOBEHWSI OCHOBaHUN Ans npuMmeHeHnst mogenu CAPM fo gatbl npekpalleHus
OCHOBaHuWI Anst npumeHeHnst mogenym CAPM uvcnonb3yeTcs MHopmaLums ToNbKo Ton Gupxu,
KOoTOpada onpegerieHa Ha naTy BO3HUKHOBEHWS OCHOBaHW Ang npumeHeHua mogenun CAPM.
K Takol nHdopmaumm OTHOCATCA CreayloLme 3HauYeHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAMKaTopa.

Onsa o6nuraumim poCCUMCKMX 3IMUTEHTOB B Nopsake yoblBaHus npuoputeTa:
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e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (N0 MeTogonorvam, yTBepKAeHHbIM
01.12.2017 v no3gHee) C NCNONb30BaHUEM METOAOB OLIEHKW, ONPEAENEHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpuopuTeT oTAaeTCs LeHaM, onpegeneHHbIM Nno nocnea-
Hel yTBepXOeHHON MeTOAMKE OLeHKM).;

e MoOJernb OUEHKU ANS UeHHbIX Bymar, HOMMHMPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LIEH, B Crlydae uc-
nonb3oBaHnsa HabngaeMbIX UCXOAHbIX OAHHbIX.

Mpn oTcyTcTBMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTMW, ChpaBeanuBas OLEHKa
onpefenseTca Ha 3-M YpOBHE OLIEHKW.

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

B cnyyae oTcyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX cucTemax B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHbIe
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBoi CTOMMOCTM aKTMBOB MCMOMNb3yeTCs LieHa, pac-
CcYMTaHHag nNo UToram nocrnegHero TOproBoro AHsA. Takon noaxon Ucnonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HAa 3HAYEHNE pPacyYeTHOWN LiEHbI B HETOPro-
Bbll O€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauumn

[OonroBas ueHHas 6ymara
MHOCTpPaHHbIX FrocyaapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LieHHas 6ymara mexayHa-
poaHow chmHaHcoBOWM Op-
raHm3auuwum

[ns onpegeneHus cnpaBeanMBo CTOMMOCTM, UCNOMb3YTCA Habnoaaemble LieHbl aKTUBHOTO
BHEOUPXKEBOrO pbIHKA, BbIOpaHHbIE B criegytowemM nopsaake (yooiBaHus npuopurteTa):
e UeHa, paccyuTtaHHas LleHoBbiM UeHTpom HP[ (no metoponornsm, yTeep-
*aeHHbIM 01.12.2017 n nosgHee) C MCNOMNb30BaHNWEM METOOB OLIEHKMU,
onpeferneHHble B COOTBETCTBUM C MeTogamu 1, 2 (npuopuTeT oTaaeTcs ue-
HaM, onpeaerneHHbIM No NocnegHen yTBEPXKAEHHOW MeToAMKe oLeHku). Mc-
NOmnb3YITCH LEHbl, PACCYNTAHHBbIE HA OCHOBAHMMW AaHHbLIX UCKIIOYNTENBHO
13 POCCUMCKMUX UCTOYHUKOB;
e  MHOWKATUBHas LieHa, onpegeneHHas no metoaunke « Cbonds Estimation
onshore», packpbiBaemas rpynnow komnaHun Cbonds Ha aaty onpegene-
Husa CYA.

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

CnpaBeanueas CTOMMOCTb AOMNTOBOW LIEeHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMMEeHHOro
KYNMOHHOrO A0X04a Ha aaTty onpeaeneHus CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHLLMX MH(POPMALIMOHHBIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEenstoTCA pacyeTHbIe
UeHbl, ANd Lenen onpeaeneHus cnpaseaivmBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NocrneaHero ToproBoro AHS. Takoln Noaxon UCMonb3yeTcst B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PaCYETHON LieHbl B HETOPro-
Bbli A€Hb.

LleHHas 6ymara, npuobpe-
TeHHas npu pasMelleHnmn

LleHa npuobpeTeHus.

C paTtbl NOsIBNEHMS LEeH, NO3BOMSAOLLNX npon3BecTn OUeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBennnead CTOMMOCTb onpegendaeTcd B obuem nopaake.

Mpu oTcyTCTBMM yKa3aHHbIX LeH B TedeHne 10 pabounx gHen ¢ gaTbl pasMeLLeHns MOXeT
NPUMEHATLCS LieHa pasMeLleHusl, CKOPPeKTUPOBaHHasA MNPOMOPLMOHANbHO Ha W3MeHeHue
KnioyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HaumHas ¢ 11 gHs cnpaBeanuBas CTOMMOCTb onpeaensieTcs B obuwem nopsigke.

Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, AnaA KOTOPbIX HEe onpegensieTcs aKTUBHbIN PBIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeaiMBoM CTOMMOCTHU

[deno3ntHbIN cepTudmkar

[lns onpegeneHusa cnpaBeasiMBon CTOMMOCTHU ncnonb3yeTcd MeTo onpeneneHuna cnpasen-
JNIMBOW CTOMMOCTU, NPUHATLIA AN AEeHEXHbIX CPeACTB BO BKagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKnioYe-
HUeM obnurauum BHeLWHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsx

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

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOOOB OLEHKM, , ONpeaeneHHble B Co-
OTBETCTBUM C MeToAamMm 3 (NpMopUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEePXAEHHON METOAMKE OLIEHKM).;

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

e MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHMPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4ENb OLIEHKM OTHOCUTCS K TPETbeMY YPOBHIO LIEH, B Cry4ae uc-
Nnonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

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

*Ncnonb3oBaHne crnpaBeanvBo CTOMMOCTW, ONpPederieHHOM Ha OCHOBaHWM OTyeTa OLeH-
LIMKa, OrpaHMYMBaETCS YCrOBUSAMM, NPUMEHSAEMbIMI B CryYyae BO3HUKHOBEHUSA COOLITUI, Be-
OyLwmnx kK obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanveas CTOMMOCTb JONTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro Aoxo4a Ha aaty onpegenexus CYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LeHbl, ANd uenen onpeaeneHus cnpaseaimeor CTOMMOCTM akTUBOB UCMONb3yeTcH LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnosnb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTs

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTPpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHow chmHaHcoBOWM Op-
raHumsaumm

ﬂ,]‘lﬂ onpegeneHua cnpaae,qnmsoﬁ CTOMMOCTM NUCNONb3YyKOTCA cneayruimne LeHbl B nopagke
y6bIBaHVIF| npuoputeTa:

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHMEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUM C MeToAamMu 3 (MpropuTeT OTAAETCH LeHaM, onpeaeneHHbIM Mo nocrnegHemn
YyTBEPXKOEHHOW METOAMKE OLEeHKN). MIcnonb3yloTes LeHbl, pacCYMTaHHbIe Ha OCHOBa-
HUW OaHHbIX UCKMOYUTENBHO M3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonornam, yTBepXaeHHbIM
01.12.2017 v nosgHee), onpeaeneHHbIe B COOTBETCTBUM ¢ meTogamm 1, 2, 3 (npwo-
puTeT OTAAeTCA LeHam, OnpederieHHbIM Mo MnocrefHen YTBEepPXAEHHOW meToauke
OLEHKN);

e  WHAMKaATUBHas LieHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaxuun Cbonds Ha gaty onpegenenus CHA;

e  WHOMKaATUBHasA LeHa, onpedeneHHas 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 MHopmaumnoHHo-aHanuTuyeckum npogyktom RuData Price MexayHa-
poaHou MHpopMaLMoHHON rpynnbl « IHTepdakey;

e UCMNONb3yeTcs CTOMMOCTb, OnpeaernieHHas OLEHLLMKOM MO COCTOSTHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHna CHA*.

*Ncnonb3oBaHue cnpaBeanvMBoii CTOMMOCTW, ONpeaerneHHOW Ha OCHOBaHWM OT4yeTa OLeH-
LLMKa, OrpaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHUS cobbITUi, Be-
OyLMX K 06ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LIEHHOW Oymaru onpeaensieTca ¢ y4eTOM HaKOMSEHHOro
KYMOHHOTrO A0OX0A4a Ha aaTty onpeaeneHus CHYA.

B Cny4yae OTCYTCTBUA YyKa3aHHbIX LEeH B COOTBETCTBYHOLLUUX VIH(*)OpMaU,I/IOHHbIX cucrtemax B
CBA3U C HETOpProBbiM AHEM 6Mp)K, Nno nToram TOpProB Ha KOTOPbIX onpeaenAarTCcAa pacyeTHble
LeHbl, Ans uenen onpegeneHnsa CI'IpaBe,D,ﬂMBOVI CTOMMOCTHM aKTUBOB UCNOJIb3yeTCcA LeHa, pac-
CYMTaHHa4A Nno uToram nocrieaHero ToproBoro gH4. Takon nogxopn NCnonb3yeTca B OTCyTCTBME
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CObbITUIA, KOTOPbLIE MOFMM CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE pPacyYeTHOWN LEHbI B HETOPrO-
BbI O€Hb.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsi oLeHKu ncnonb3yeTcs CTOMMOCTb, OnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB ao aatel onpepenexHus CHA un coctas-
neHHoro He nosaHee 6 (LecTb) mecsiLeB Ao AaTbl onpeaeneHus cnpaBeanBoi CTOMMOCTMU.

Mcnonb3oBaHue cnpaBeanvnBoii CTOMMOCTU, ONpeAerieHHOM Ha OCHOBaHUM OTYeTa OLeH-
LMKa, OrpaHNYMBAETCS YCIOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUSI COOLITUIA, Be-
OyLmnx kK 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpeaerneH aHarnorMyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LleHHan 6ymara saiBns-
eTcsl AONONHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHoW Bymarn Mcnonb3yeTcs LeHa BbiMycka (aHanornyHoro aktuea), no oTHoLe-
HUIO K KOTOPOMY [@HHbIV BbINYCK SABMSAETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CHYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTM LiEeHHbIX Bymar, Ans KOTopbIX onpe-
AeneH aKTUBHbIN PbIHOK.

CnpaBegnuesas CTOMMOCTb OnpeaensieTcs CornacHo 3ToOMy MOopsiaKy 4O BO3HUKHOBEHMS crnipa-
BEANMBON CTOMMOCTU LIEHHOW Bymaru, ABNsoWencs 4ONOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
Apyrov ueHHon 6ymaru
(nvcxopgHoOW LeHHOM By~
marm)

NS oueHKn LeHHoi Bymary Ucnonb3yeTcsi LieHa UCXOOHOW LieHHoW Bymary, onpegeneHHas Ha
faty onpegenexdnss CHA B cOOTBETCTBUM C MOAENSMU OLIEHKM CTOMMOCTM LieHHbIX Gymar, ans
KOTOPbIX OMpeAerneH akTUBHBIN PbIHOK, CKOPPEKTUPOBaHHAs C y4ETOM KoaddmumeHTa KoHBepTa-
Lun.

Ecnn HEBO3MOXHO OnpeaenuTb B COOTBETCTBUM C MOAENSMMU OLLEHKM CTOMMOCTM LEHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, vcnonb3yeTcs cnpaBegnMBas CTOMMOCTb UCXOL4HOW LIEHHOW Gymaru, onpegeneHHasa Ha
AaTy KOHBepTaLMK, CKOPPEKTMPOBaHHAs C y4eTOM KO3hpMLMEHTa KOHBEpPTaALUN.

CnpaBeanveasi CTOMMOCTb ONpeaensieTcs CornacHo 3TOMYy MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANUBON CTOMMOCTU LEHHOW BGymaru noslydeHHon B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOW LeHHoM Bymarm).

e OuEHOYHOW CTOMMOCTBIO akuumi ¢ Gonbluer (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTALUMU B HUX UCXOAHbIX aKUWA, ABMSETCS OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HAX aKLWA.

o OUEHOYHON CTOMMOCTbLIO aKUMIA TON Xe KaTeropumu (Tl/ll'la) C MHbIMU NpaBaMu, NPU3HaHHbLIX B
pe3ynbTate KOHBEepTaunun B HUX NMCXOOHbIX aKLMI, ABNSETCA OLEeHOYHast CTOMMOCTb KOHBEP-
TUPOBAHHbIX aKLMWNA.

e OLEHOYHOW CTOMMOCTBHI aKLIMIA, NMPU3HaHHbIX B pe3ynbTaTe KOHBEpTaLUuW Npu 4pobneHnm nc-
XOAHbIX aKLUN, ABNSETCSA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbBIX aKUWU, AeNeHHas Ha KO-
achduumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTBIO aKUMI, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaUuUW Npu KOHConmaaumm
UCXOOHbIX aKUWW, ABMSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUMPOBAHHBLIX aKLMN, YMHOXEHHAs!
Ha KO3 PULMEHT KOHCONMaAUUN.

e OLEHOYHOW CTOMMOCTbLIO aKLMIn Unmn obnuraLuini HOBOroO BbiNycka, NPU3HaHHbLIX B pe3yrnbTaTte
KOHBEPTaLMN B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEeHHbIX BymMar, SBnsieTcs OLueHOoYHasi CTou-
MOCTb KOHBEPTUPOBAHHbLIX LIEeHHbIX DyMar, JeneHHas Ha KONM4YecTBO akuuin (obnvraumin), B
KOTOpPOE KOHBEPTUPOBaAHa OfHA KOHBEPTUPYeMas LeHHasa bymara.

e OUEHOYHON CTOMMOCTbIO aKLWIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMN B HUX UCXOAHBIX aK-
LM Npu peopraHusauny B hopMe CrnusiHUS, ABNSIETCSH OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIEeHHbIX Bymar, yMHOXEHHas Ha KoathULMEHT KOHBEPTaLUK.

e OULEHOYHON CTOMMOCTbLIO aKUMii BHOBb CO3[aHHOIMO B pesynbTate peopraHusauum B gopme
pasgerneHus UnNu BbiAENEHNs! aKLMOHEPHOro o6LLEeCTBa, NPU3HAHHLIX B pe3ynbTaTe KOHBep-
Tauuu B HUX UCXOAHbLIX aKUUiA, SBMSIETCS OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAaHHbIX aKLMid,
JeneHHas Ha KoadMUMEHT koHBepTauuu. B cnyyae, ecnv B pesynbtaTte pasfgeneHvst unm
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BblaeneHns cosgaeTtcst Aga unu 6onee aKLUMOHEPHbIX obulecTBa, Ha KOS(*)(*)I/ILI,VIGHT KOHBEP-
Taumm OernuTcs OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMi, YMEHbLUEeHHasa nponopum-
OHanbHO Oone mMmyllectBa peopraHM3oBaHHOINoO akuMOHEPHOro obuiecTBa, nepenaHHoOro ak-
LMOHEPHOMY O6LLI,eCTBy, CO3aaHHOMY B pedynbTaTe pasaefieHna Unn eblaeneHns.

e OueHo4YHasi CTOMMOCTb akLuii BHOBb CO3[1aHHOIO B pe3yrnbTaTe peopraHusauum B (hopMe Bbl-
JeneHnst aKuMoHepHOro obLLecTBa, NPU3HaHHLIX B pesynbTaTe UX pacnpefeneHns cpeau ak-
LIMOHEPOB PEOPraHN30BaHHOIO aKLIMOHEPHOTO OBLLECTBA, CUUTAETCS PABHOW HYIHO.

e OuEeHOYHOW CTOMMOCTbIO 0BMMraumin HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 06nuraumim npu peopraHnsaLmm aMnTeHTa Takux obnurauni, ssnsertcs
OLeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX o6nuraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B cneytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMMU OLIEHKN LIeHHbIX Bymar, yMHOXaeTcs Ha konuyectBo Bymar B noptdene, nonyyeHHas BenuyvHa
okpyrnsietca Ao 2 (Byx) 3HakoB nocne 3ansAToun, NoMy4YeHHOe 3Ha4YeHne Npu HeobXxoANMOCTM YMHOXAaEeTCH Ha Kype, yCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
Cnpasegnveasi CTOMMOCTb JOMTOBLIX MHCTPYMEHTOB OnpeaenseTcs kak CyMMa crnpaseiivBon CTOUMOCTM LIeHHON By-
Maru N HakoMEeHHOro KYNOHHOMO [0X0A4a, MCUYMCIIEHHOIO MCXO4S U3 CTaBKW KYNMOHHOMO [0X0A4a, YyCTaHOBIEHHON B peLleHnn o
BbIMycKe (O AONOMHUTENBHOM BbINYCKe) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIx 3aMoB Poccuiickon ®epepaumn,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOaHbIX
hMHaAHCOBBIX OpraHW3auuii onpegenseTcs B crneaylowemM nopsgke: CyMma HakomneHHOro KynmoHHOro 40X0Aa, paccynTaHHas uc-
X051 U3 CTaBKu KyMOHHOIo 4oxoAa, okpyrnsieTcs Ao 12 (4BeHaauaTti) 3HaKoB Nocre 3anaTo M YMHOXaeTCcs Ha Konm4ecTBo bymar
B nopTderne, nocne 4ero nonyyYyeHHas BennynHa okpyrnsetcsa Ao 2 ([syx) 3HakoB nocre 3ansaTomn, Npy Heo6xoANMOCTN YMHOXa-
eTCcs Ha Kypc, YCTaHoBMeHHbIN B MNpasunax onpeaenenusa CYA, n okpyrnseTtcsa Ao 2 (AByx) 3HaKoB nocre 3ansiTon.
CnpaBeanveasi CTOMMOCTb AOMNTOBbIX LeHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyyae HacTynneHust aatbl Non-
HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
»KEHHOCTU CYyMMbl HOMMHAaNa K NMosy4eHnio A0 AaTbl NOMHOIO NoralleHWs HOM1Hana B COOTBETCTBUM C YCIIOBUSAMM BbiNycka LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHus1, onpegenseTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTYETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUW NPU3HaKOB 06eCLIeHeHWS 1 OTCYTCTBUM LIEH NMEePBOro 1 LieHb!
HP[ Ha paTy onpegeneHns cnpaBeanvMeon CTOMMOCTW paccYMTbiBAETCs MO OOHOMY M3 METOAO0B KOPPEKTUPOBKMN CripaBeanvBomn
CTOMMOCTW, yka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMNPABEQIMBOW CTOMMOCTW MO COENKAM C LIEHHbIMU BYMATAMMW, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOW 3AKINIOYEHUSA JOMOBOPA MO NOKYNKE/MPOOAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTM MO CAENKaM C LieHHbIMK Bymaramu, 3aknoveHHbIM Ha ycrnoBusax T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay CnpaBeAnvBon CTOMMOCTLIO LieHHoM Bymaru B Baniote pacdeTta CHA, asnsioLlencs npea-
METOM COEIKN 1 CYMMOW COENKN B BanioTe CAENKN, NPUBEAEHHOW K BantoTe pacdeTa CHA.

B cnyyae nonoxvTtensHoN pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe aKTUBOB (Aebutopckas 3af0MmKeHHOCTb) y Nokyna-
Tensa/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0/MKEHHOCTb) Y MpoAaBua, OTpUUATenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MMKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTtopckas 3a0MKeHHOCTb) Y NpoaasLa.

CnpaBennveasi CTOMMOCTb KOPPEKTUPYETCS B Clly4ae BO3HUKHOBEHUSI COBBLITUIA, NMPUBOAALLNX K 0BGECLEHEHWIO, B COOT-
BeTCTBUU C NpunoxeHuem 4.

Cnncok o6Lux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTMW MO CAENKAM C BAﬂIOTOIZ, 3AKITIOYEHHbIM HA YCNOBUU T+
(MPU HECOBIMAOEHUN OATbI MOCTABKW BANIOTbI, ONPEAENIEHHOW YCITIOBUAMWU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTUW MO cAerkam C BartoTOW, 3aKMYeHHbIM Ha ycnoBusix T+, onpegensieTcs B
pasmepe pasHULbl Mexay TEeKyLLEeN CnpaBeasIMBON CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 CTOoMMOCTbIO BanioThl, 3adomk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHUS CAENKNU, NPUBEAEHHOM K BantoTe pacdeta CHA.
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B cnyyae nonoxuTtenbHOW pasHuubl, CAeNka NpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckas 3aformKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopckas 3af40MMKeHHOCTb) Yy MpoAasLa, OTpuuaTenbHOM pasHuubl - B cocTase ob6s3a-
TenbCTB (KpeauTopcKkas 3aJ0SKeHHOCTb) y NoKynaTens/B cocTaBe akTUBOB (4ebuTopckas 3a4omKeHHOCTb) Y NpodasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCA B Criydae BO3HUKHOBEHWS COOLITUI, MPUBOAALLMX K 06ecLeHeHunto, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACTIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPaH3UTHbIX, BaMOTHbLIX CHETaX, OTKPbITbIX
Ha ynpasnstoLyto komnaxuio [1.Y. M onpegenseTtca B CyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha ynpaBnsioLLyto koMmnaHuio [.Y.
nne.

CnpaBefnveasi CTOMMOCTb OnpeAenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CrpaBeanuBoi CTOMMOCTU Npu
BO3HWKHOBEHWUW COBLITUS, BedyLero kK obecueHeHuo (Mpunoxexuve 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHernto, ykasaH B [Mpunoxenunm 4.

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

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BbIpaXXeHHasi B BasoTe, OT/IMYHOWM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegeneHns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «Mockosckas bupxa» Ha gaTy
onpefgeneHus nx cnpaBeanvueBon ctoumocTn (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pacyeToB UCMONb3y-
etcsa kypc LleHTpaneHoro baHka Poccunckon ®egepaumm.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBNEH KYPC MHOCTPAHHOW BamntoThbl, B KOTO-
poW BblpaxkeHa CTOMMOCTb akTUBOB (06A3aTenbCeTB), K BantoTe onpeaenexHmsa CHA B cootBeTcTBum ¢ MNMpasunamu AY MAN®, pein-
CcTBylOLWMMHY Ha aaTy onpeaeneHnst CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXIY KYpPCOM MHOCTPAHHOW BantoThl U BanoTomn onpe-
nenenns CHA B cooTBeTcTBuM ¢ Mpasunamu Y MU, gencreyowmmy Ha gaty onpegenenns CHA, onpegensiemoe Ha OCHOBE
CMOT Kypca 9TWX BarioT Mo OTHOLLIEHWIO K amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(kpocc-Kypc MHOCTpaHHOM BantoThl, ONpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs nNo AoroBopy 6aHKOBCKOro Bknaaa (ganee — Aen0o3nT) MOXET OCYLLEeCTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
denepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 40 HAaCTyMNMeHMs CPOKa ero NoSTHOro noralleHusl, yCTaHOBNEHHOro
[OroBOpOM, onpefenseTcsa B crneayoLlem nopsake:
o B CyMMe ocTaTka Aeno3uTa, yBenM4eHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBom
CTOMMOCTU MO CTaBKe, NPeLyCMOTPEHHONM JOroOBOPOM, ECIIN CPOK MoralleHns Aeno3nTa - «40 BOCTpeboBaHmsA»;

e Ecnun cpok norawenns geno3unta He 6onee 1 (ogHOro) roga, n cTaBka Mo Aerno3nTy COOTBETCTBYET PbIHOYHON Ha AEeHb
onpegeneH1s cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb Aen03uTa Npu3HaeTCsl PaBHOW OCTATKy AEHEXHbIX
CpeacTB BO BKaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpenerneHnst cnpaseanBoi CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSETCS
MeTop, NpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus aenosuta 6onee 1 (ogHoro) roga, To CnpaBeanuBasi CTOUMOCTb Aeno3uTa onpeaensietcs no
MeToAy NPVBEAEHHOW CTOMMOCTU AEHEXHbBIX MOTOKOB.

B cnyyae BHeCeHUs1 UBMEHEHUIA B YCIOBUS ONpeaenieHns Cpoka JoroBopa MakcuMarbHbIA CPOK OnpeaensieTcs B CooT-
BETCTBUM C U3SMEHEHHBLIM CPOKOM Aeno3nTa, AeNCTBYIOWLMM Ha AaTy onpeaeneHus CnpaBeanvMBoOi CTOMMOCTU, MPUYEM HaKome-
HWe cpoka BKIaga He NPOUCXOANT.

CnpaBegnueas CTOMMOCTb AeN03NTOB ONpeaensieTcs B COOTBETCTBUM C METOOOM KOPPEKTUPOBKM CrpaBeAMBOM CTOU-
MOCTM NpK BO3HUKHOBEHMM COObITUS, BeayLlero k obecueHeHuto (Mpunoxerve 4).

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

METOA NPUBEQEHHOW CTOMMOCTW BYAYLWMUX OEHEXHbBIX MOTOKOB

MpuBeaeHHast CTOMMOCTb AEHEXHbLIX MOTOKOB paccymnTbiBAeTCs No (bopmyne:
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roe:
PV — cnpaBeanueas (npuBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KONMYECTBO AEHEeXHbIX MOTOKOB A0 AaThl NoraweHus aktuea (obss3aTenbcTBa), HauMHasa € AaTbl onpegeneHns
CYA;

N - cymma n-oro feHexHoro notoka (MPOLEHTbI M OCHOBHasi cymma);

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

N - konu4ecTBo AHel oT AaThl onpeaeneHna CHA a0 AaTbl N-0ro AeHEXHOro NoToKa;

I - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTaxX roAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsanok onpeaeneHNs N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIo4as I'IpOLlGHTHbIVI [oxon, paccynTblBalOTCA B COOTBETCTBUUM C YCIIOBUAMK OOroeopa, nartom ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTynfieHne OEeHEeXHblX CcpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (33 NCKNo4YeHmnem criydaeBs 4OCPOYHOro noratleHnsa oCHOBHOro ,qonra).

CyMMbI AEHEeXHbIX MOTOKOB PaCCHYUTbIBAKOTCA C y4eTOM Kanutanmsaunm npoueHTHbIX 40X0o40B, eCcin 3TO npeaycMoT-
PEHO ycrnoBmamMn goroeopa.

Mpadhmk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHWI B JOroBop (B TOM YMCNe B YacTuM U3MEHEHUSA CTaBKM MO JOroBOpPY, Cpoka AEWCTBUSA AOroBopa,
NepuoanYHOCTM UM CPOKOB BbIMNIaThbl MPOLEHTHBLIX JOX0A0B),
° N3MEHEHUs CyMMbl OCHOBHOTO Aorra (NonofiHeHNs, YaCTUYHOrO JOCPOYHOTO NoralleHns OCHOBHOMO A0Mra, ECriv OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepuoanYHOCTbL onpeaesrieHUs CTaBKM AUCKOHTUPOBaHUA

CraBka AMCKOHTUPOBAHUSI ONpeaensieTcs N0 COCTOSHMIO Ha Kaxayto AaTy onpeaeneHns cnpaBeaivMBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHOW AOrOBOPOM, €CIM JAaHHas CTaBka COOTBETCTBYET PbIHOYHOW.

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

3HAYMMbIX KPEAMTHBLIX OpraHn3auun, yTBepXaeHHbln baHkom Poccun Ha OCHOBaHUM METOAMKW, YCTAaHOBIEHHOW YKasa-

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

unii», 1 onybnmkoBaHHbIN Ha calTe baHka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuu Ha gaTy onpeneneHus cnpaBeniuBon
CTOMMOCTU eno3uTa, ecrnv NpoueHTHas cTaBka, NpegyCMOTpeHHas 4OroBOPOM, OTNIMYHA OT PbIHOYHOMN.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BeLLeHHON NPOLEHTHON CTaBKOM NofpasyMeBaeTCcs pa3MelleHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHbLIX CTaBKax
no genosvTtam (BKnagam), pasmeLleHHbix B Lienom no Poccuiickon ®epnepaummn 3a mecsu, Hanbonee 6nuvskuii k gate
onpegeneHus cnpaBeasIMBON CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BantoTe AEN03nTa, Ha CPOK, CONOCTaBUMbIW
CO CPOKOM, OCTaBLUEMCS 40 AaTbl NoralleHus (Bo3BpaTa) Aeno3nTta Ha AaTy OnpeaeneHns cnpaBeannBoi CTOUMOCTM,
B COOTBETCTBUWN C pa3BepHYTON LLKArOW.
Ecnun Bank Poccum nepectaeT ny6nmkoBaTb CBeeHMsA 0 MPOLEHTHbIX CTaBkax no AenosuTtam (Bkragam), pasMeLleH-
HbIX B uenom no Poccuiickon Penepaumm, a AaHHble NepeHocATesl B pasgen «PeTpoCneKkTUBHOM MHGOopMaLmnmy,
YnpaensioLas KoMNaHus BnpaBe NOMEHSITb UCTOYHWK AaHHbIX N0 CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBMPO-
BaHHOMY) CyXOEHMIO.

Ecnu Hanbonee no3gHsAsi cpeaHeB3BELLEHHAs NPOLEHTHAsi CTaBka, packpbiTas Ha cante baHka Poccun, paccuntana paHee,
YeM 3a MecsL A0 AaTbl ONpeaeneHns cnpaseasiMBoN CTOMMOCTM, PblHOYHAS CTaBka NOASIEXUT KOPPEKTUPOBKE.
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OMEPALUNOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

Mpu3HaHve aebuTopckon 3aA0MKEHHOCTN ONepaLoHHON OCYLLECTBNSAETCH HA OCHOBaHUW YCMOBWI NOraweHns n go-
NYCTUMbIX CPOKOB MPOCPOYKM MCNONHEHNS 0653aTeNbCTB KOHTPAreHToB, YCTAHOBIIEHHbIX MO KaXaomy Buay AebuTopckow 3agon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacToawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTO Takas 3af40MMKEHHOCTb He MOXeT BbiTb kBanuduumpo-
BaHa, kak ornepaLunoHHas.

[ebvTtopckas 3af0MmKEeHHOCTb, MO KOTOPOW BbISIBNEH OAWH UMM HECKONbKO MPU3HAKOB OBeCLieHeHWs, yka3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMON MPOCPOYKN 0653aTENLCTB B paMKax ONepaumroHHOro LMKa, He MOoXeT OblTb Mpu3HaHa one-
paunOHHON.

[ebnTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepaLuyioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOMHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

YnpasnsioLwas KomnaHvs AormkHa NpoBOAMTL aHann3 YpoBHSA pycka no 4ebryTopcKon 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanuguumMpoBaHa onepaLmMoHHON, U N0 HOW AebnTOopCKoW 3a40MKEHHOCTU, MPU3HaHME KOTOPOW OCYLLECTBAETCS.

AHanus ypoBHs pycka NpoBoAUTCS:

®  Ha Kaxaylo OTYeTHyIo AaTy, yctaHoBneHHyto Npasunamu onpegenexHma CHA MNS;
e pW NepBoHa4anbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexofa A4ebUTopCcKON 3af0MKEHHOCTH U3 cTaTyca «OnepaLmMoHHON» B CTATYC KNMPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaensioLlasi KOMNaHUst CNonb3yeT JOCTYMNHY el 060CHOBaHHY U NOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpaensiowasa kKoMnaHvusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebutopckon 3agomkeHHOCTN B Ka4ecTBe onepaunoHHON, NPpU3HaHne KOTOPOM OCYLLIECTB-
nseTcs BrnepBsble;
® He0HXOANMOCTb U3MEHEHUS NMOAX0AA K y4eTy eOUTOPCKON 3aA0MKEHHOCTN, paHee NPU3HaAHHON OnepaLnuoHHON.

Bonee nogpobHo nHdopmaumsa o KpUTeEpUaX KBanudukaumm pasHbiX BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpeaeneHua CHA.

B TeuyeHune Bcero cpoka keanvdukaumm gebutopckon 3aJ0MKEHHOCTU Kak OnepaLmnoHHON, ee crnpaBeanvBas CTou-
MOCTb onpegenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaeneHvs crnpaBeAnMBoi CTOMMOCTM B OTCYTCTBME MHbIX NPU3HAKOB
obecLeHeHus.

NOPSAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTH

CnpaBegnuesas CTOMMOCTb KPEAUTOPCKOM 3a40J/PKEHHOCTU ONpeaensieTcsl B pa3Mepe ee octaTtka Ha gaTy onpegene-
Hust CHA. He gnckoHTupyeTcs.

CnpaBegnueas CTOMMOCTb 0653aTeNbCTB MO BbiNnate BO3HArpaxaeHWn U pacxofoB, CBA3AHHbIX C JOBEPUTENbHbLIM
ynpaBneHueM, Npu3HaeTCcs B CyMMe, He MpeBbILIaloLLEN NpeaenbHO AoNyCTUMBIA pa3Mep BO3HarpaXaeHuin Ha AaTy Npu3HaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesBbIaoLLen chopMMpoBaHHbIN pe3epB Ha NPU3HaHWUA COOT-
BETCTBYHOLLIErO BO3HarpaxaeHus (B cnyyae choopMupoBaHnsi Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MN® BknioveH pesepsB Ha BbinNnaTy BO3HArpaXKaeHW, annpoKkCuMaumust BENNYUH, NOA
KOTOpble NponcxoanT hopmmnpoBaHne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HUXKe 0093aTenbCTB onpeaenseTca Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAaAt0-
LLMX OKa3aHHbIe ycnyru (annpokcMaums He NpUMeHsieTcs):

- pacxodbl N0 06CcnyXMBaHUO GaHKOBCKMX CHETOB (BKITHOYasA BanOTHbIV KOHTPOIb);
- pacxodbl No onnaTte ycryr opraHu3aLuuii No COBEPLUEHUIO CAENOK U 06CNY>XUBAHMIO CHETOB B TaKMX OpraHM3aumsix;
- pacxoAbl TPETbUX NULL, ONMa4YMBaemMble B COOTBETCTBUM C OFOBOPOM 00 OKa3aHWW yCryr cneuuannuavpoBaHHOro 4eno3ntapusi.

NOPSAAOK ONMPEQENEHUA CNPABEANIMBOA CTOMMOCTU OEBUTOPCKOWN 3AAOMKEHHOCTU NO BLIMNATE M-
BUWAEHOOB N AOXOOA MO LIEHHbIM BYMAIAM

[ebutopckas 3a00MKEHHOCTb MO BbiNnaTe AMBUAEHOOB N0 akUMAM, OOX04a Mo Aerno3nTapHbIM pacrnvckam, nasiM nae-
BbIX MHBECTULMOHHBIX (DOHAOB ¥ Masm (aKumin) MHOCTPAHHBIX MHBECTULIMOHHBIX (DOHAOB MPU3HAETCA OnepauyoHHON, B OTCYT-
CTBUE NPU3HaKOB 0BECLEHEeHNS:
e B TeyeHue 25 pabounx aHel ¢ aaThbl NpusHaHUsa 0e6UTOPCKON 3a00MKEHHOCTM POCCUNCKUX SMUTEHTOB;
e B TeuyeHune 45 pabounx AHel ¢ AaTbl NPU3HaAHWUA AeBUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHbLIX SMUTEHTOB, a
TaKKe MeXOyHapOAHbIX KOPropaLmii.
OueHKa crpaBeannBoi CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTM Mo BbinnaTe AMBMAEHOOB MO akuuam, Aoxoda fo
[1eMno3UTapHbLIM Pacnckam, Nasm naesbiX UHBECTULMOHHBLIX POHOOB U NasM (aKUWii) MHOCTPAHHBIX MHBECTULIMOHHBLIX (DOHA0B
onpefenseTcsa B TeYEHNe BCEro Cpoka KBanvukaLym Takon 3a00MmKEeHHOCTM Kak ornepauyoHHON cxoas 1s:
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KonunyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULMOHHOrO ooHAa Unun naes (akuuin) UHOCTPAHHOTO
MHBECTMLMOHHOIO (hoHAa COOTBETCTBYHOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTte geno MNP Ha aaty, Ha KoTopyto onpeaens-
10TCS NULa, UMEoLLMEe NpaBo Ha NonyveHne auBuaeHaa (qoxo4a) u obbsSBNEHHOrO pasmepa AnBuaeHaa (4oxona), npuxoasie-
rocsl Ha OHY akuMio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa uUnu nNam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOro cpoHaa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Harnoros 1 c60poB, ecrnv 3To NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHopMaLMM 0 pasMepe Harnora Ha 4oxoAbl Mo LeHHbIM ByMaram MHOCTPaHHbIX
3MUTEHTOB, NOAMNEXaLLEero yaepxaHuto, NpUMEHSeTCA MakcumarnbHO BO3MOXHasA ctaBka Hanora B paamepe 30%. Mo dakty no-
CTYNneHus Takux AOX0A0B/AnBuaeHaoB Ha 6aHKoBckune cyeTa Ynpasnawowen komnaHum A.Y. MNP B pasmepe, Bknovaowem B
cebsa cymmy Harnora, YnpaensioLasa KoMnaHvsa AoHauncnsieT 4ebuTopcKyo 3a00MKEHHOCTb HAa CYyMMY Harnora.

Mo ucteyeHnn cpoka kBanudmkauum ebGUTOPCKON 3a0MKEHHOCTU Kak onepaumnoHHONW, cnpaBeanueasl CTOMMOCTb
onpegenseTca B COOTBETCTBUM C [punoxeHnem 4.

Cnuncok o6LmnX cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B [Mpunoxexum 4.

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONMHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

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

. B TeyeHue 7 paboumnx gHel ¢ AaTbl NPU3HaHUSA 4eOMTOPCKON 3a00MKEHHOCTM POCCUMCKMX SMUTEHTOB, BKINtoYas 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gaTtbl NpU3HaHUS 4eOUTOPCKON 3a40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU NO MPOLEHTHOMY (KyMOHHOMY) AOXOA4Y NO AOMroBbIM LieH-
HbIM Bymaram B Te4eHMe BCero cpoka npusHaHmsa 4ebruTopckon 3a0mKeHHOCTH onepaLnoHHON onpeaenseTcs B pa3vepe, onpe-
AerneHHOM Ha [aTy HacTynfeHns Ccpoka NCNOMTHEHNS COOTBETCTBYOLLEro 06s13aTenbCcTBa (AaTy NCTEYEHUst KYNOHHOTO neproaa)
B COOTBETCTBUM C YCMOBMAMM BbiNycka LIeHHOW Bymarun, n UCXoaa 13 KonuyecTsa LeHHbIX Bymar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeBUTOPCKON 3aA0MKEHHOCTU NO YaCTUYHOMY/NOMHOMY MOralleHWI0 AMUTEHTOM
OCHOBHOrO Jorra no A0NroBbIM LieHHbIM Bymaram B Te4eHne BCero cpoka NpusHaHus gebutopckon 3afomKeHHOCTU onepaumoH-
HOW onpepgensieTcs B pasMepe, onpeaenieHHoOM Ha AaTy HacTynneHusi Cpoka MCMOSIHEHUSI COOTBETCTBYHOLLEro obs3aTenscrTea B
COOTBETCTBMM C YCINOBUSIMU BbINycKa LEeHHOW Bymarm, 1 UCXOASA U3 KONMYeCTBa LeHHbIX Bymar Ha gaty HacTynneHus ykasaHHoro
CpokKa.

Mo ucteyeHun cpoka kBanudvkaumm [ebUTOpPCKOM 3aJ0IMKEHHOCTM Kak OMepaLvoHHONM, CrpaBeAnvBas CTOMMOCTb
onpepenseTcs B COOTBeTCTBMU C MNpunoxeHuem 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW AEBUTOPCKOW 3AAOMKEHHOCTU MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CYETAX

HebuTopckasi 3a00MKEHHOCTb MO NPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPeACTBAM Ha cHeTax yrnpaBnawLen KoMnaHum
0.Y. NN keanudumumpyeTcs Kak onepaLuoHHas, B Cliydae OTCYTCTBUSI MPU3HAKOB obecLieHeHUst ¢ AaThbl NPU3HaHUS 0O AaTbl
BbINMaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalleHneM.

CnpaBegnueas CTOMMOCTb 4eOUTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY AOXOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MNP onpegensieTcs B CyMMe HAYUCIEHHBIX COMMAacHO YCNOBUSIM AOroBOpa/cornalleHns npo-
LIEHTOB Ha CYyMMY HECHMXKaeMOro ocTaTka - B Crlyyae, ecrnv yCroBusi Ha4MCreHVs NPOLEHTOB MNO3BOMSOT HAAEXHO 1 JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenerus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B CriyYae BbisiBNIEHUS
MHbIX COOBbITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanMeas CTOMMOCTb OnpeaensaeTca B cooTBeTCTBUM ¢ [NpunoxexHvem 4.

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

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBEUTOPCKOW 3AOMKEHHOCTMU MO AEHEXHBLIM CPEACTBAM,
HAXOOALWKUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI
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[ebutopckas 3af0MmKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsLWMXCs Y NPOgecCMoHarnbHbIX Y4aCTHUKOB PbIHKa
LleHHbIX Oymar, kBannuuupyeTcs Kak ornepaumoHHasi, B criydae OTCyTCTBMS Npu3HakoB obecLeHeHns, a Takke He bonee 3 pa-
6oumnx gHel ¢ Aathl, Korga ynpaensioLas KoMnaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B YCTaHOB-
NEeHHON hopMe COrMacHO 3aKNioYeHHbIM JOroBopaM (CornalleHvsM), B criyvyae, eciivm B TeYEHUE YKa3aHHOrO cpoka AeHeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum O.Y. NMANO.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeAcTB
npepoctaensieTcs B CneunanuampoBaHHbIi eno3nTapuii He No3gHee AHS, CNeayoLero 3a OKOHYaHNeEM YCTaHOBIIEHHOIO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeBUTOPCKOM 3adormKeHHOCTN Bpokepa MO OeHEeXHbIM CpeacTBaM, HaxXOoAsLMMCS Ha
OGpOoKepCKOM cyeTe, MPU3HAETCs CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHS NOocre COBEepLUEHNsI BCEX OMepauui ¢ akTu-
Bamu [MN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomKHa coBrnagaTe C CYMMOW AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHONO 3a ieHb, Ha KOTOPbI ONpeaenseTcss CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucteveHun cpoka kBanudukaumm 4ebUTOPCKON 3a00MKEHHOCTM Kak OnepaLMoHHON, a Takke B Criyyae BblSBreHust
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanvBas CTOMMOCTb OnpeaensieTcs B cooTBeTCTBMM ¢ [MpunoxexHvem 4.

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K 0becueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx MNpaeun onpefenexHnss CHYA k npoyeit geGuTopckol 3ad0MKEHHOCTU OTHECEHBI B TOM YiChe

crnegyowime Buabl:

o [Jlebutopckas 3ag0mKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLLEHUS CAENOK C nMyLecTBoM MND, no KOTopbIM HacTy-
nuna Hanbonee paHHsAs fata pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnstowen komnaHum nepeq MAN®;

¢ [Jlebutopckas 3agomKeHHOCTb, BO3HMKLIASA MO 4OroBopam C ayAuTOPCKON opraHu3auunen, OLEeHLLMKOM, cneumannsnpo-
BaHHbIM Jeno3uTapuemM, peructpaTtopom, bmpxen, ykasaHHbimn B Mpasunax OY MNA®;

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpK OnnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YrpaBneHneMm;

o [Jlebutopckas 3agomKeHHOCTb, BO3HMKLLASA B pesynbTaTe nepeBoga AeHEeXHbIX CPEACTB («4eHbrn B MyTu»);

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe 0T3biBa NUuUeH3nn y 6aHka unm dpokepa;

. WHas ,D,EGVITOpCKaFI 3a0JIKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 0becLEeHeHNs 3a0MKEHHOCTb KBanuUUMpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCIOBUSAM CAENKA
He npeBbiwaeT 15 paboymx gHeN (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3akoyeHnin JOroBopoB), - C AaThbl NPU3HAHMA 0O AaTbl
noraileHus cornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHus o6s13aTenbCcTB KOHTPaAreHToM cocTtaBnsieT 3
paboumnx gHA, B TEYEHMNE KOTOPbIX 3a40MMKEHHOCTb TaKkkKe KBanuduumpyeTcs onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBannUUMPyeTCs B Ka4ecTBe onepaumoHHON. Mpu Hannynm o60CHOBaHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXae-
HWUS YNpaBnsoLwen KOMNaHum 0 TOM, YTO YBENUYEHME CPOKOB NoralieHus 0ebuTopckor 3ad0MmKeHHOCT He ABNnsAeTCH cnea-
CTBMEM HEeraTmBHbLIX NPOLIECCOB, BO3HWKLLMX B AEATENBbHOCTN YNpaBnsaowWwen KOMNaHu1, a Takke Hanvime AOKYMeHTanbHoro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMNaHnM CPOKOB MoralleHns 3af0IPKEHHOCTU, Takas 3aJ0iPKEHHOCTb NPOAoIKaeT OTHO-
CUTLCS K ONepaLMoHHON

¢ [le6uTOopcKkas 3af0MmKeHHOCTb, BO3HUKLLAA MO AOroBopaM ¢ ayAUTOPCKOW opraHu3aumen, OLeHLMKOM, cneyma-
NM3UPOBaHHbLIM Aeno3uTapueM, permcTpaTopom, 6upxen, ykasaHHoimu B Mpasunax Y NMU®, a Takxke gebutopckas 3a-
AOMKEHHOCTb, BO3HUKLLAA NPU onnaTte pacxoAoB, CBA3aHHbIX C AoBepUTenbHbIM ynpasneHnem MU — ¢ gatbl npusHaHus
00 [aTbl OKOHYAHUS CPOKa OKasaHWs yCnyr B COOTBETCTBUM C YCMOBUSMW 3aKITHOYEHHbIX 0rOBOPOB. [JOoNyCTUMbINA CPOK HapyLue-
HMs 0653aTenbCTB cocTaBnseT 25 pabounx aHel, B Te4eHne KOTOpbIX 3340MKEHHOCTb BCe elle KBanuduumpyeTcs onepaumoH-
HoM. MNpwn HanMumM 060CHOBaHHOIO AKCNEPTHOrO (MOTMBMPOBAHHOIO) CYXKAEHWS YNpaBnsatoLwe KOMNaHnm o TOM, YTO YBenunyeHne
CpOKOB OKasaHus yCryr Ui noraiueHms 0ebruTopckon 3af0mKEHHOCTU He SBMSIETCH CNeACTBMEM HeraTBHbIX NMPOLECCOB, BO3-
HUKLLMX B AEATENBHOCTU JOIMKHMKA UMW NPU HanuyYMm JOKYMEHTanNbHOro NoATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HWS 3aJ0rmKeHHOCTY / okadanus ycnyr MNP asnseTca ocHoBaHMEM ANS YBENWYEHUS CPOKa KBanndukaumm Takown 3af0MmKeHHO-
CTW B Ka4eCTBE onepaLnoHHON 0 AaTbl, yKka3daHHON B NPeAcTaBnNeHHbIX JOKYMEHTaXx.

¢ [leGuTOopcKasi 3afO0MKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe nepeBoaa AeHEeXHbIX CPeACTB («<AeHbIV B NyTU») — B
TeyeHne 3 pabounx gHen ¢ AaTbl NPU3HAHWS TakoW 3a40MKEHHOCTY.

CnpaBegnueasi CTOMMOCTb D,e6I/1TOpCKOIZ 3a40JKEeHHOCTN onpeaenaeTcd:
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e B cymMme (hakTM4YeCKOro octaTka 3afoJIKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctoumocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHou. [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, UCMNOnNb3yTCA MeTOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaeneHHoM ¢ UCNofnb3OBaHWEM MeToaa NpUBEeAEeHHON CTOMMOCTMY OyAyLmMX AeHEeXHbIX NOTOKOB C
y4YyeToM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEOENEHUE CMNPABEQIMBOMA CTOMMOCTU AEBUTOPCKOW 3A0OJIXEHHOCTMW MO CAENKAM PENO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CPeacTB No nepeomn Yactun 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, unn cymmy nHbIX BbINAaT, OCyLLECTBNSEMbIX B paMkax gorosopa PENMO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedbutopckon 3agomkeHHocTn no gorosopy PEINO ocyuwectensieTcs ¢ ydeToM
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 CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB No NepBoi
YacTtu gorosopa obpartHoro PEINO koppekTupyeTcsa B cnyyae BO3HUKHOBEHUS COObITUIA, NPMBOAALLMUX K OOECLIEHEHMIO, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHun 4.

ONPEAENEHWUE CMPABEANIMBOXA CTOMMOCTW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOrO YMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cToMMocTb BHeOUpxeBoro 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
onpeneneHus CHA 6bin 6bl NonyyYeH JOXOA B pa3Mepe pasHULbl Mexay CnpaBefnvMBON CTOMMOCTBI0 6a30BOro aktmea v LEHOW
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[J0JKEHHOCTb, Kak oLleHKa 0b6s3aTenbcTB 13 NOU, B cnyyae, ecnv no ycrnoBmsIM KOHTpakTa npu ucnorn-
HeHun Ha paTty onpegenexnsa CHA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTbIO 6a30Boro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbLIX CPEACTB CO CreumansHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHue ABYX pabounx AHel ¢ AaThl NpeabsBeHUs NopyyYeHus cnpaseanvBasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cyeTe rapaHTuit-
Horo obecrneyeHns onpeaernseTcs ¢ UCMoNb30BaHNEM METOA0B KOPPEKTUPOBKU, YKasaHHbIX B [MpunoxerHnn 4. [laHHble O Heuc-
nosnHeHnn TpeGoBaHNs GPOKePOM NPeAOCTaBNATCA YPaBSAoLLEe KOMNaHWEN B CrieLManuavpoBaHHbIi 4eno3nTapuii He nosa-
Hee paboyero AHA, CreayoLLEero 3a OKOHYaHneM yCTaHOBMEHHOMo CPokKa.

Cnpaeeanvsas ctouMocTb MU koppekTrpyeTcs B Crydae BO3HUKHOBEHWUS COBLITUIA, NPUBOAALLMX K 0BECLEeHEHNIO,
B COOTBETCTBMU C [MpunoxeHviem 4.

Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNIo, ykasaH B MpunoxeHun 4.

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

[nsa uenen annpokcumaumn pa3mepa akTuBoB (06s3aTenbCTB) UCMONb3yeTcs cTaTucTUka 3a nocnedHve 12 ([BeHaguatb) MecsiLeB, NpefLue-
cTBytowmx aate onpepenernus CHA M. Mpu oTcyTCTBUM Takoro obbema CTaTUCTVKM MeToZA annpoKCUMaLmm NPUMEHNUM NP HaNUYUM AaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) Mecsua, npedlwecTsyowmx Aarte onpegenenns CHA M.

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefaHHbIX B KIMPUHIOBbLIV Ny, onpeaensieTcsi B COOTBETCTBUM C HACTOSALLMMM
MpaBunamn onpeaenexHus CHA B o6Llem nopsigke.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

[oxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHBIN Ny, npuaHatoTest B coctase MNP, cornacHo HacTos-
wmm Mpasunam onpegenennss CHA.

B octanbHom, caenku PENO c KCY oueHuBatoTca aHanormyHo caenkam PEINO ¢ ueHHbiMyM Gymaramu, nopsaok yveTa
KOTOpbIX OnuncaH B HactoAwwmx Npaeunax onpegenenus CHA.

Cnpaseanveasi CTOMMOCTb JeBMTOPCKON 3a40MKEHHOCTU K MONYyYeHUI0 NepefaHHbIX AEHEXHbIX CPeACcTB No nepsow
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALLUX K o6ecLeHeHuno, B COOT-
BeTCTBUU C [NpunoxeHunem 4.

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

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCTNONIb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NSOLLEN KOMMaHWKM 1 B YacTW pe3epBa Ha BbinnaTy Bo3HarpaXaeHusi crneunanmM3npoBaHHOMY Aeno3nuTapuio, Ny, ocyLLecTBs-
oLemMy BefjeHve peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxe n ayamtopckomn opraHusauumn doHaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXoasa 13 pa3Mepa Bo3HarpakaeHus, npeayCcMoTPEHHOro npa-
sunamu Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M oTpaxkaeTca B cocTaBe obssatenscTs MV B aaty onpeaeneHus ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbonee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unn aatbl 3aBepLueHns (OKoH4Ya-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHWsi Ans npekpalueHns NMA® (BknounTenbHo) B YacTy pe3epBa Ha BbiMnaTy BO3Harpax-
OeHUs yNpaBnsioLLen KoMmnaHmy;

Haubornee No3gHen n3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboaHui kpegutopos MAND nnu
OaTbl OKOHYaHWsA peanusauumm Bcero umyulectsa MAN®.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTcs OTAEMNbHO MO Ka4oW YacTu pesepBsa B CneayoLeM nopsake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

S. = %*x
1 D n
roe:

S. . .
- cymMMa HauymcneHus pesepBa Ha NepBbiv pa60qvw| AeHb OTYEeTHOro roga;

D . KOMIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacyu
4. 1 - pacueTtHas (MpomexyToyHasi) BennyinHa CYA Ha nepBbivi pabo4umnii AeHb OTYETHOO roAa, B KOTOPbI
HaYMCNSIeTCs pe3epe |, onpefenieHHas! C TOYHOCTBIO [0 2 — X 3HAKOB MOcre 3ansToi No hopmyre:
Axmusst, — Km
pacu __ 1 1
CaA™ = X +X
(1+ YKn npn)
D
Axmusbl,

pacyeTHasl BENMYMHA aKTMBOB, BKMYasi 4eOUTOPCKYH 3ad0/MKEHHOCTb Ha MmepBbii pabouni
OeHb OTYeTHOro roga. [1ebuUTopcKyto 3aJ0MKEHHOCTb Ha NePBbI pabounin AeHb OTYETHOIO rofa Heo6X0AMMO yunThIBaTh
00 Ha4MCrieHms BO3HarpaKaeHun 1 pe3epBa Ha BbInNnaTty BO3HarpaxaeHvs 3a nepBbi paboyunin AeHb 0T4eTHOro roga. B
cnyyae onnatbl B NepBbI paboynin AeHb OTYETHOrO rofa ynpasnsiollen komnaHnen us NN BosHarpaxaeHuin, Haumc-
NeHHbIX B NepBblii pabounii AeHb OTYETHOrO roga, Heo6xoanmo Npy onNpeaeneHnn pacHeTHOM BENNYNHBI aKTUBOB Ha nep-
BbIl pabounii AeHb OTYETHOrO rofa yBENMUYUTL CYMMY aKTMBOB Ha CyMMY YMiayeHHbIX BO3HArpaXkaeHui B nepBbli pabo-
YMM OeHb OTYETHOrO roga.
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Km N y y
1. BeNM4YnHa KpeauTopCKOU 3a00/TKEHHOCTH bes ydyeTa HauynUClneHHbIX BO3HarpaxxgeHnm Ha nepsbin pa6o-

YMn geHb OTYETHOro roga.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

X
VKn pasMep BO3HarpaxkaeHus ynpasnsioLwen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn NpaBu-

namu Y NN (B fonsx), AENCTBYIOLLMIA Ha NepBbI paboynin AeHb OTYETHOrO roaa;

X

npn o o .

P COBOKYMHbIN pa3mep BO3HarpaXkaeHun cneumann3mpoBaHHOMY Aen0o3nTapuio, ayAuToOpPCKON opraHunsa-
LMK, Gupxe M nuuy, OCYLLECTBAAIOWEMY BeeHue peecTpa BrnagenbLeB WHBECTULMOHHbIX naes MNP, oTHoCMTEenbHO
CI'CYA, yctaHosneHHbIn Mpasunamu AY (B AoNsx), ASNCTBYIOWMIA Ha NepBbIi paboymin AeHb OTYETHOrO roaa;

X . o o
N - Kaxxgas NpoLEeHTHasa cTaBka, AeNCTBOBaBLUAs Ha NepBbii pa6oqvw| OEeHb OTYETHOro roga

xy;m +xnpn \
3Hauenve | 1+ D | He okpyrnsetcs.
S_ Cq pacu . .
OkpyrneHune npu pacyete ' u 1 NpOM3BOAWTCS Ha KaXAOM [eiCTBIAN [0 2-X 3HAKOB NOCHe 3ansToi.

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

d—
Cur+Scusy YTy
— t=1 * n=1 _
S D T 2.5

i k=1

roe:

k — nopsiAKOBbIN HOMEP KaXXAOoro HaYMCIEeHWs pe3epBa B OTYETHOM rody, NMPUHUMAaLWWA 3HavyeHnsa ot 1 go .
k=i — nopsiaKkoBbIN HOMEp NnocneaHero (TekyLlero) HauncneHus pesepsa;

k. cymma kaaoro npons3BeaeHHoro B TeKyLLIEM OTYETHOM rofly HauMCreHUs pesepsa;
i - cymma ovepeaHoro (TeKyLLero) HauNCNeHNs pe3epea B TEKyLLIEM OTYETHOM rofy;
- KONNYeCTBO paboumx AHel B TEKyLLEM KarleHOAapHOM roay;

i - konMyecTBo pabounx AHEN nepuoaa, ONPEAEeneHHOro C Havana TeKyLLero OTYETHOro roaa Ao (Bkmoyas)

S.
JaTbl HAYUCneHns pesepsa ! ;

_ y T,
t — nopsgKoBbIK HOMEP pa6oqero OHA, NpuHaaneXawiero nepunoay, 3a KOTopbin onpegeneHo ' npuHumato-

. . S.
LA 3HaveHuns oT 1 go d. t=d — nopaaKoBbIN HoMep paBoyero AHSA HavyucneHusa pesepea | ;
C4Y4,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro paboyero AHA t, 3a UCKNoYeHeM OHS

d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHUMaeTcst pasHo CHA 3a npefliecTtByowmid aHo t pabounii
OeHb TeKyLEero OTYETHOro roga.

pacu
CHA7™ . i
pacyeTHasi (npomexyToyHasi) BennunHa CYA Ha gaTy d, B KOTOPOW HauucnsieTcs peseps ,
onpefeneHHas ¢ TOYHOCTLIO 10 2-X 3HAKOB Nocre 3anaTon no dopmyrne:
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N

3T DT

i-1 d-1 ( = T + . T )
(Axmuewl, — Km, +ZSk)—(z“C‘Mt * ! 5 ! )
CqAé)acu — k=1 N t=1 -
Zl (xyKnTn ) Z]; (‘xnpnTn )
n=: 4+ =
(1+ ( T T ))
D

Axmueviy
- pacyeTHas BeNnMYnHa akTMBOB, BKMNoYas 0eOUTOPCKYI0 3a40MMKeHHOCTb Ha AaTy d. [lebutopckyto
3a[j0/PKEHHOCTb Ha aaTy d Heo6xoAMMO yunTbIBaTb A0 HAYMCIEHUS BO3HarpaXaeHuin u pesepsa Ha BbinnaTy Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstower komnaduen ua MO BosHarpaxaeHuin, HaumMcreHHbIX B AaTty
d, Heob6xoaumo npw onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

Km

d - BenuumMHa KpeMTOPCKOM 3a00MKEHHOCTM B6e3 yueTa HauMCNeHHbIX BO3HarpaxaeHui Ha narty d, Bkrio-
Yasi OCTaToK pe3epBa Ha BbinnaTy BosHarpaxaeHusi Ha gaty d-1, rae d-1 —paGoumii AeHb, NpeaLecTsytowmi gate d.

,Sk

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXKgeHud, Ha4ncreHHblX ¢ Havana roga oo gatbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

X
VKn pasmMep BO3HarpaxkaeHus ynpasnsioLwen komnaHum otHocutensHo CITCYHA, yctaHoBneHHbI NpaBu-

namu Y NN (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa Ti ;

)

X}’l n < o o
P COBOKYMHbIN pa3mMep BO3HarpaxgeHnn cneunanmanpoBaHHOMY eno3nTapuio, ayautopCkon opraHmsa-

unn, Gupxe M nNUUy, OCyLLECTBNSOWEMY BeleHne peecTpa BnagenbLeB UHBECTULMOHHbIX naes MN®, oTHocuTenbHO

CI'CYA, yctaHoBneHHbI Mpasunavu OY MU (B gonsax), 4EACTBYOWMIA B Te4eHUe nepmoaa Ti ;

1

N — Kon-BO CTaBOK, 4ENCTBOBABLLMX B OTYETHOM roay;
X, , T;
- Kaxgaa npoueHTHaa CTaBka, AenCTBOBaBLUad B Te4eHne nepuona

. y X T,
N - koNn4ecTBo pabounx gHew Nnepmoaa, B KOTOPOM AeCTBOBaNa cTaBka ", npuHaanexailee nepuogy =~ !

. TAe n=1
N N N N
Z (‘xyann ) Z (xnpnTn ) Z (‘xyKnTn ) Z (annTn )
n=1 4+ =l n=1 L
( Ti Ti ) ( Ti Ti )
3HayeHus 722:1;’.("“); D 1+ D He
OKPYrMSIOTCS.

ca4y
n

OprFﬂeHI/Ie npu pac4yete i NPON3BOANTCA Ha KaXK4OM AENCTBMM A0 2-X 3HAKOB NOCHe 3ansToun.

Pasmep cdhopmupoBaHHOro pesepBa Ha BbinnaTty BO3HArpaXaeHust yMeHbLUAeTCsl Ha CyMMbl HAUYUCIIEHHOIO B TEYEHMWE

rofa BosHarpaxxaeHusi ynpaensioLLein KoMnaHum, cneumannsnpoBaHHoOMy Oerno3nTapuio, NnLy, OCYLLECTBSIOLLEMY BeaeHne pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX Naes MAND, Gupxke 1 ayauTopcKon opraHusaumm.
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MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLLlei KOMNaHum, Bo3HarpaxaeHusl cneumanmampo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBRSALWEMY BeeHne peecTpa BnagenbLes MHBe-
cTUUMOHHBIX naes NN, B TeueHne kaneHaapHOro roga He gonyckaeTcs. HauMcneHne Bo3HarpaxgeHus YnpasnsitoLen komna-
HWM Ha NOCNEAHIO OTHYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootseTcTaytoweM MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTcd 3a c4eT npoynx pacxogos MNANOD.

He ncnonb3oBaHHbIM B TEYEHNE OTYETHOTO rOAa pe3epB Ha BbINNaTy BO3HArPaXxKAeHWs NOANEXUT BOCCTAHOBEHUIO NO
OKOHYaHWIO OTYETHOro roAa, HO He nosgHee nepBoro paboyero AHA roAa, creayoLero 3a OTYEeTHBIM, U MPU3HaeTcs B COCTaBe
npoYMx JOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepeom onpegdeneHun CHA B roay cnegyowym 3a OTYETHbIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3NTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTaprem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWUSA aKTUBOB 1 0653aTenbcTB PoHAa 1 NpuHUMatoT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHUA (MpeKpaLleHns NPU3HaHns);

e ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHVKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke nopsiaka nx Bblibopa;
e  ropsiAKa KOHBePTaLMU BEMUYNH CTOMMOCTEN, BbIpaXXEHHbIX B OOHOW BanioTe, B APYrylo BamnioTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble JOKYMEHTbI (N nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbiCNaHHbIX CneumannsmpoBaHHbIM AenosutapueM, a Takke Apyrmx JOKYMEHTOB, HeobXoanMbIX A4S Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 06HaPYXEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O MCTEYEHUS NpeaenbHOro cpoka npegocTaBneHns OT4eTHOCTH,
akT 06HapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIn Aeno3utapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH1s pacxoxaeHuin noaTeepxaaeTcs nyteM 3aBepeHus cnpasku o CHA NMU® Cneuvnanu-

3MpOBaHHbIM Aeno3uTapmem 6e3 oroBopok

B cniyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCThLIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nonib30BaHHOW B pacyeTe CTOMMOCTM akTMBa (06sa3aTenbctBa) coctaBnseT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YNCThIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHNE NCMONb30BAHHON B pacyeTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBNsAET
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTUBOB CrneunanuavpoBaHHbI eno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ TaKKe CTOMMOCTb Nas npy NpruobpeTeHnmn 1 Npy noraweHnn n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKIIOHEHUS YIPaBNsOLLLAs KOMNaHUS U CneLnanmM3upoBaHHbIN Aeno3uTtapun o6s13aHbl NPUHATE Mepbl

AN npegoTBpaLLeHnst ero NOBTOPEHUS.

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

22



MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

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

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

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

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

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLEeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKNaga M HaYMCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

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

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

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

[ata  3auMcneHusi  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
06sa3aTenbCTB NO BO3BpaTy BkNaaa (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

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

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

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[ata nepexofa npae coOOCTBEHHOCTU Ha
LeHHble bymaru:

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

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

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

€CInn JOKyMEHTapHble LeHHble Bymarn He nog-
nexar y4yeTy Ha cyeTax Aeno (3a UCKITIYEHNEM
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e  ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTudUKaToB) - C AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKMnagy (4enosvTy) unu ¢ gatel Npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

OEno3nTHbIX CEPTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCINOBUSIMW [OroBOpa W MOATBEp-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX by-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKMaga (4enosuTa) OeHeXHbIX CPeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Nony4eHns nHpopma-
UMM O NMKBMOALMN IMUTEHTA).

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

[ebuTopckasi  3ad0mKEeHHOCTb
Nno YacTUYHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no AonrosbIM LieHHbIM Oy-
maram.

e [Insa nebutopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
xof4y No [OMroBbiM LeHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) Aoxoda Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTMU
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro WM MOSIHOMo Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHus o6A3aTENbCTB 3IMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MNP unu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINMCKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MKEHHOCTb
no BbinnaTe AUBMAEHO0B MO ak-
uuMam, Joxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIW-
OHHbIX (POHA0B

Onsi nebutopckon 3aJ0MKEHHOCTM MO
BbINnarte AVBMAEHOOB MO aKLMAM, JOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[0OXO4aM WMHBECTWLMOHHBIX NaéeB poc-
cumcknx MU 1 naés (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MAN® B nopsgke ybbiBaHWsa npuopuTteTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
nepBoro AHs, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ucnonb3ytotcs gaHHele HKO AO
HP[ vwnu nHble goctynHble nHQOp-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUWM C UHGOPMa-
umen HKO AO HP[J vnu odpmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
nos.;

e [ata BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B cooOLleHun o Bbinnate Ao-
Xoda No WMHBECTULMOHHBLIM Masm
poccuiickux MA®, B cooTBeTCTBUM
¢ uHdpopmaumen HKO AO HP[, un-
dopmaumm Ha oulmnansHOM canTe
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun ans

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHoN 6aHKOBCKOW BLIMUCKOW C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngaunm aMmnTeHTa, CorfacHo Bbinucke
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnate goxoga (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHGOPMaUuM u3
BbllLE YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4ncreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLien komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
MIo).

[eHexHble cpefcTsBa, HaxoAs-
wmecs 'y npodeccuoHanbHbIX
YYaCTHUKOB pPbiHKa LIeHHbIX By-
mar (ganee — 6pokep)

Data 3a4ncneHns [EeHEXHbIX
cpeacTB Ha crieumanbHbli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b653aTensLCTB Mo
nepeyvnCcneHnto AeHEXHbIX CPeACcTB C creumnans-
HOro 6poKepCcKoro cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3un y bpokepa (OeHexHble cpeacTsa nepe-
XOASAT B CTATyC Npoyer 4ebnTopcKo 3af0mkeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3a40mKeHHOCTb N0 cAaenkam ¢
LieHHbIMM Bymaramu, 3aksodeH-
HbIM Ha ycrnoBusax T+

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LIeHHbIX bymar.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble Oymary noaTBepXAEHHAs BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsiMmoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- Obszatenscta MNP no

BO3BpaTy [EHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepBoil 4acTu [Jorosopa

npsimoro PEIMO;
- LleHHble B6ymaru, nepenaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpaenswowas komnanwusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMy4YeHuto nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoOi YacTu Joroeopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSTHEHMS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBon 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0/KEHHOCTb B
CyMME MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoi YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AorosBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEePBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeaCTB,
nepenaHHele NMA® no nepeon Yactn
poroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKe, NpeyCMOTPEHHOW [OroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
roBopy obpartHoro PEMNO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHns
co cyeta OEMO ueHHbIX Bymar no
caenkaMm KOnMYecTBO MPU3HAHHbLIX
B MN® ueHHbIx Oymar paBHO Hyno),

Ha gaTy WCMONHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeauTopCKOWM 3a0MKEHHOCTM B CyMMeE Mofy-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnu UcnosnHeHne obs3atenscTs He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHne npusHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npouc-
XO[AUT.

Ha gaTy WCMOMHEeHWs BTOPOMW 4YacTu J0roBopa
PEMNO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3af0MKEHHOCTU KOHTpareHta no
porosopy PETO.
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[0 MOMEHTa UCMOMHEHUsi NoO BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar ans ucnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

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

Harta 3aknoyeHus goroeopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBAHMWW BbIMUCKM CO CYeTa, OTKPLITOrO Ha yrpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

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

[arta oTpaxeHus 6pokepom npnobpeTte-
HMSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupke, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHUI 1 06513aTenbCTB (B TOM YKCne, NPy UCMOSHE-
HWUM KOHTpaKTa M NO UHbIM OCHOBAHUSAM, YKasaHHbIM
B NpaBwiax KIMpuHra, B YCTAHOBMEHHOM UMW MoO-
psioke).

KnupuHrosble
yyactus

cepTudmkaTsl

[aTta 3auncneHuns Ha cHeT eno, OTKpbI-
Tbi ynpasnstoLlern komnaHum O.Y. NMN®
B CrneuManu3npoBaHHOM Aeno3vTapuu,

noaTeepXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM NO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ NyMn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHpaa.

[ata cnmucaHusa co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
JenosvTtapuu, NoATBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMNCKOM NO cYeTy Aeno.

[NpekpalweHne npusHaHMA [LEHEXHbIX CPeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKWIAs B pesynbrate Cco-
BEPLUEHUS CAENOK C UMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs paTa
pac4eTosB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAss MO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneunann3MpoBaHHbIM 4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckas 3ag0rmKEHHOCTb,
BO3HUKLIAs B pesynbTaTte nepe-
BoJda OEHEXHbIX CpeacTs
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNS OONYCTUMON BEMK-
YMHbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KOMNaHWemn, WM yCTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona peGuTopcKoM 3aA0SHKeHHO-
CTWU, BO3HUKWIEN B pe3ynbTrarte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CnUCaHWUsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
cyTcTBMe hakTa 3auucrneHuss Ha
apyron cyet MNP, Ha koTopbI OCy-
LLecTBRANCSA nepesoa.

Ona pebuTopcKon 3af0IMKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
OoT3biBa JIULEH3UMN y GaHka unu
OpoKepa — gata oT3biBa NULEH3NN
6aHka, bpokepa.

Ona ocTtanbHbIX BMAOB AebUTOpP-
CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeACTB)

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy vnu MNAY (8 cnyyae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [lata nuKBMOaAUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 ErPLOJ.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHUI OTHOCUTENBHO NONYy-
YeHMs1 NpPeayCMOTPEHHbIX [OrOBOPOM [OEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, nNo KOTOpbIM HaCTY-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTU Ha ak-
TMB (AeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeaUTop-
CKas 3a[JOMMKEHHOCTb.

[aTa ncnonHeHns obsasatenscte MNP no go-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

[aTta BKNoYeHNs1 AeHEXHbIX cpeacTs (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULMOHHLIX Naes, B umyLectso MAND.

[ata BHeceHnss NpuxogHOW 3anucu o Bblaave
WHBECTULUMOHHBLIX naes B peectp N co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmyuiectsa, nocty-
nvBLLero B onnaty obmeHa naes.

[ata BHeceHns NpuxogHOW 3anucu o Bblaave
WMHBECTULMOHHbLIX NaeB B peecTtp NN npu o6-
MEHe COornacHo OT4eTy permcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[laTta BHeceHusa pacxogHoOW 3anucu o nora-
LWeHnn (cnucaHun npu obmMeHe) MHBECTULM-
OHHbIXx naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a MHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40mKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo n obmMeHy MHBEeCTULM-
OHHbIX naes NMNN®

[data ocyllecTBneHus onepauuu Bbiaauv U
(vnun) noraweHus naesB B peecTpe UHBECTU-
LUMOHHbIX naeB NN no 3asBke areHTa.

[arta nepeyncrneHns cyMmmMbl CKuaok/Han6aBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nMcke.

KpeauTopckas 3agormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWS YNpaBnsitoLLen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[ata nonyyeHuss OEHEeXHbIX Ccpeacts oOT
yrnpaBnsoLen KoMnaHun cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[ata BosBpaTta CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTta BO3HMKHOBEHMS 06s13aTENLCTBA MO Bbl-
nnarte Hanora u (unu) obasatenbHoOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPABOBLIM
aktam Poccuiickon ®enepavumm n (unum) goro-

BOpDY.

[JaTta nepeuncneHusi cymmMbl Hanoros (0bs3a-
TenbHbIX MraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNUCKE.

Kpeautopckasi 3a40mKkeHHOCTb
no BO3HarpakgeHusm ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLeCTBMsIO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

B COOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nenus CHYA.

Ecnu obsi3aTtenscTBa No JOroBOpY HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata BO3HMKHOBEHUS 0OSI3aHHOCTU CO-
rMacHo YCroBusIM [JOroBopa, ecnv ecTb

[aTa nepeymcneHns cymMmMbl BO3HarpaxaeHui
MU pacxogoB C¢ pacyetHoro cyeta UD co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaveHns 06583aTenbCTB, paccumMTaHHble Ynpasnsiowel KoMnaHven, npeaoctasnstoTcs B CneunmannsnpoBaHHblid Aeno3nTapuin Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSAIOWMNX NEPEMEHHbIX.

[Ans uenen annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) MecsaueBs, NpeawecTByoWwnX aate
onpeaenenuns CHA MU®. Mpu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeToA annpoKCUMaLMu NPUMEHUM NPU HalM4YMK AaHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B naTy noctynneHus AoKyMeHTa, NOATBEPXAAIOLLEro oKa3aHHble YCyru, Npon3BoOAUTCA KOPPEKTUPOBKA HaYMCNeHHbIX 0683aTenbCcTB A0 UX pe-

anbHOro 3HayYeHus.
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CTBaM Mo onaTte NpoyMx pacxo- OCHOBaHWSA OAHO3HA4HO nofaratb, 4TO
[0B, OCYLLECTBNSAEMbIX 3a cYyeT ycryrv no gorosopy GyayT okasaHbi;
umywectea MNP B cootser- | ® Hata nomnyyeHnsa OOKymeHTa, noaTsep-
cTBMM ¢ TpeGoBaHUsSMU Aeil- XOaloLero BbINOMHeHWe paboT (okasa-
CTBYIOLLErO 3aKOHOAATENbCTBA Hua ycnyr) MA® no cooTBeTCTBYIOWNM
[0roBopam Wnn B COOTBETCTBUM C NpaBu-
namu 1Y NMNo.

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNMOLLALOK.

My6nuyHoe akumoHepHoe obuiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuwectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

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

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

PpaHkdypTCckaa doHgoBas 6upxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnuHckas oHgosas Gupxa (Philippine SE)

Oroccenbgopdckas doHgoBas 6upka (Dusseldorf SE)

"aHHoBepckas doHgoBasg dupxa (Hannover SE)

MioHxeHckas dooHgoBast Gupxka (Munich SE)

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

28



MPUNOXEHWE 3
MOQAEJNb OUEHKU ONA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBNAX.
MPUNOXEHWE 3
MOQAEJNb OLUEHKU ONA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.
METOOWKA OMNPEOENEHNSA PACYETHOW LIEHbLI JONTOBOW LIEHHOW BYMAT U
1.1. MpUHLUMNLI ONpefeneHnst pacYeTHOMN LiEHbI

B cooTBeTCTBMM C HacTOALWMM MYHKTOM OMNpeaenseTcs pacyeTHas ueHa (LeHbl) AONroBoW LieHHon Bymary MeTogoM
NpUBEAEHHON CTOMMOCTMN ByayLLMX AEeHEXHbIX MOTOKOB Nno hopmyne (1):

S CF,
PV = Z (1 + y)(Dk—,ﬂ,aTa)/365' (1)
k=1
lpe:
CF - CyMMa Kaxgoro JeHeXHOoro noToka, onpefeneHHas cornacHo n. 1.2,;
Dy - JaTa Kaxgoro AeHeXXHOro notoka, onpegeneHHas cornacHo n. 1.2.;
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHasa cornacHo n.1.3;
HaTta - JaTa onpefeneHus cnpaBeaniMBon CTOUMOCTU.
MpumeyvaHwne:
Mpu pacyeTe ncnonb3ytoTcs crieytoLlime Noaxoabl K OKPYrieHuIo:
OKPYrneHus Npon3BOAATCA MO NpaBunam MaTeMaTU4eckoro okpyrieHus;
CFy, - 6yaywinii feHexXHbIN NOTOK, 3HaYeHWEe OKpyrnseTcs Ao 2 3HaKoB Nnocrie 3ansTou;
PV}, - BUCKOHTUPOBAHHbLIV OEHEXHbIN NMOTOK, MPOMEXYTOYHbIE OKPYINEeHUs He NPOU3BOAATCS, pesynbTaT He OKpyr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKPYrnseTcst 4o 4 3HAKOB nocrne 3ansaTon.
1.2. dopmurpoBaHme rpacduka byayLnMx AeHEXHbIX MOTOKOB

1.2.1. O6wwme noaxonbl.
Mpu hopmmpoBaHmm rpadmka ByayLUMX AEHEXHBIX MOTOKOB YYUTLIBAKOTCA BCE AEHEXHbIE NOTOKM B MOralleHne OCHOB-
HOro Jonra 1 KynoHHOro oXxoAa B TEeYEHMEe OXMOaeMoro cpoka obpatleHus.
OxuaaeMbivi cpok 06palleHust LeHHon Bymaru onpegensieTcs ¢ aTbl pacyeTa crpaBeiIMBo CTOMMOCTH (He BKIHoYas)
[0 HavMeHbLUen 13 aart (Bknovas):
e pnaTbl 0dpepThl, Onuxanlen kK AaTe onpeaeneHns CrnpaBeanvMBo CTOMMOCTHY (He BKIOYasa AaTty onpeneneHns
CrnpaBeanvBon CTOMMOCTK);
e [aTbl NOJIHOTO MOralleHus, NPeayCMOTPEHHON YCNOBUSIMU Bbinycka.

[Nopn paTon AeHEeXHOro NoToka NoOHMMaeTCst:
e  [aTbl OKOHYaHWs KYMOHHbLIX NEPMOAOB, MO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBUM C YCIIOBUSIMU BbiMNycKa OCY-
LLLEeCTBNSATCA BbINMaThl KYNOHHOrO AoxoAa U (ecnv NpeyCcMOTPEHO) YacTUYHOE NoralleHne OCHOBHOMO J0Nra;
e [aTa, A0 KOTOPOW onpeaeneH oxuaaembli CPOK obpaLleHus.

[leHexHble NOTOKW, BKMoYas KyrmoOHHbIV AOX04, PAcCYMTBIBAKOTCS B COOTBETCTBMM C YCIIOBUSIMM BbIMyCKa.
Mpu dopmmpoBaHun rpadmka AeHexXHbIX MOTOKOB B LIENAX pacyeta CnpaBeaniMBo CTOMMOCTW LiEHHbIX Bymar ocy-
LecTBnseTca nepecMoTp OyayLmnx AeHeXHbIX MOTOKOB NpW Hanu4yMm obHoBRNeHHON MHdopmauun3:

e 0 BENVYMHE CTaBKW KynoHa (Ans ueHHbIX Bymar, Mo KOTOpbIM MPOLIEHTHbIE CTaBKW He onpefeneHbl Ha BECb OXunaa-
€eMblIi CPOK ObpalleHns) — HOBOE 3HaYeHVe CTaBKU KyrnoHa CYMTAEeTCs YCTaHOBMEHHbIM B AaTy Havara KyroHHOro
nepuoga, bnvxanwiero K gate ycTaHOBMNEHUS CTaBku (KyMOHHOro nepvoaa, Ha KOTOpbI CTaBka YCTaHOBMEHa, nnm
Honee paHHero KynoHHoro nepmoaa, 40 Havana KoToporo cTaBKka yCTaHOBMEHa);

e 0 BeNnMuuHe norawaemomn YacTu OCHOBHOIO gonra (415 LeHHbIX Bymar, no KoTopbiM NPeAyCMOTPEHO YacTUYHOE Mo-
ralueHme OCHOBHOrO Jonra, HO CyMMbl NoratlaemMblx YacTeln OCHOBHOIO Aosra He onpeferneHbl Ha BECb 0XXMOaeMbli
Cpok 06palLeHnst) — HOBble BEMUYNHBI OCHOBHOMO AOMra CYATAOTCS YCTAHOBIEHHBIMM B AATy OKOHYaHWUSI KYNOHHOMO

3C yueToM jaHHOTO YCNIOBHUS O JaTe Havajla MPUMEHEHHs paHee HEM3BECTHBIX BEJMUMH (CTABKH KYTOHA, CYMMBI I10TalllaéMOro
OCHOBHOTO [I0JITa, 32 MCKIIOYCHWEM OOJHTalfii ¢ WHAEKCHPYEeMBIM HOMHHAJIOM) BBITIOJHIETCS pacdéT MHBIX IOKa3zaTeleH,

MpeyCMOTPEHHBIX HacTosAEer MeToauKoil.
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nepuoaa, No UCTE4EeHNN KOTOPOro Npom3BoANUTCA COOTBETCTBYHOLWLAA BbinfiaTta paHee HEen3BeCTHOMN CyMMbl4 (36 nc-
KInto4YeHnem LeHHbIX 6ymar C MHOEKCnpyemMbiM HOMMHaJ'IOM);

. O BeJin4nHax (BKJ'II'O'-'IaH nepemMeHHble, 3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLllueHunA 3MVIT9HTa), CyLeCTBEeHHbIX Ond
pacyeTa HOMUHANbHOM CTOUMOCTU LEHHbIX 6ymar C MHOeKCcnpyemMbiM HOMUHANoMm.

0na oonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NpeaycMoTpeHO YaCTU4YHOEe noraleHne OCHOBHOro aosra, HO BeJiMYuHbl
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLl,eHVIF|, CYyMMbI 6y,u,yu.w|x OEHEeXHbIX MOTOKOB pacc4yuTbiBa-
HOTCA NCXOAA N3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyeTta, onpenenéxHHoro ¢ y4eTOM BCEX paHee yCTaHOBJ1€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuyuHa nHaekcnpyemoro HomMuMHana.

[ns QonroBbIX LEHHbIX Bymar ¢ MHAEeKCUpyemMbIM HOMUHANOM, €Cfn B pacyeT BENMYUHLI HOMUHANa BKIIOYEHbI nepe-
MEHHbIE, 3HaYeHNEe KOTOPbIX HEe 3aBUCUT OT PELUEHUS AMUTEHTA, HOMWHAaNbHas CTOMMOCTb paccYMTbIBaEeTCH Ha AaTy Kaxaoro
OEHEeXHOro NoToka UCXoAs U3 HOMUHaNbHON CTOMMOCTU Ha AaTy onpeaerneHns cnpaBeannBon CTOMMOCTH, Cpoka Ao AaThl Ae-
HEXHOro NMOTOKa M NPOrHO3HOro 3Ha4YeHUs MHANALMK ANs COOTBETCTBYOLLEro nepuoaa no gopmyrne (2):

Dp—=Dpn—y
HOMWHAN WH,, = OKPYT /1 (HOMI/IHAﬂ NH,_1 X (1 + MPOIMHO3 I/II'ILLn_l) 365 ,2), (2)
[pe:
HOMWHAN WH,, - ICKOMOE 3Ha4eHue HOMUHana Ha aaTty KaXgoro eHEeXHOro noToka;
HOMWHAN WH,,_; - BeNnuyMHa HOMUWHara, paccyMTaHHas Ha gaTy npegLlecTBYOWEro AeHeXHOro no-

TOKa, HO He paHee [aTkl pacyeTta crnpaBeanmBon CTOMMOCTU. PesynbTat pacyerta He

oKpyrnsaeTcs;
HOMWHAT H, - Benv4yMHa HoMmMHarna Ha gaty onpefeneHus cnpaBeanvBol CTOMMOCTHU;
MPOIHOS3 W, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpedeneHHoe Ha AaTy nNpeaLlecTByoLWero ae-

HexHoro notoka (n-1).

[nst 0onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAIOM, B pac4eT BENUYMHbI KOTOPOrO BKIOYEHBI NEPEMEHHbIE,
3HayYeHne KOTOPbIX HE 3aBUCUT OT peLLEeHUs SMUTEHTA, U NPU 3TOM NpeAyCMOTPEHa ero amopTmMsaums, HoMMHarbHaa CTOMMOCTb
paccuyuTbiBaeTCA Ha AaTy KaX4oro AeHeXHOro noTtoka ¢ y4eToM npenLlecTsyoLero YacTMYHOro noratleHnsa OCHOBHOIo Agonra rno
dopmyne (2a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(/Z10/11 AMOPT),,_, ,2), (2a)
[pe:

HOMHWHAJI UH',,- BENMYMHA HOMMHANa C Y4eTOM ero amopTu3aumMm - UCKOMOE 3Ha4YeHne HOMWHana Ha aaty
KaXK[oro JeHeXHOro noTtoka 3a Bbl4EeTOM YaCTUYHOrO noralleHnss OCHOBHOMO gosra
C oaTbl pa3MelleHus Bbinycka (He BKIoYas YaCTUYHOE NnoralleHne OCHOBHOro Aonra
B COCTaBe JEHEXHOro notoka n);

HOMMWHAJI VH,,- BenuuuHa HommnHana 6e3 yyeTta ero amoptusauum - 3Ha4yeHue, paccyMTaHHoOe Ha aaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (2) 6e3 yyeta 4aCTUYHOrO norawle-
HMS1 OCHOBHOTO [iONra ¢ AaThl pa3MeLLeHUs Bbinycka (C y4eTOM MHOEKCUPOBaHWS Be-
NYMHBI HOMUHaNa, YCTaHOBIEHHOW Ha AaTy pa3MeLLeHMs Bbinycka);

CYMM(Z10J11 AMOPT),,_;- cymma Jonen 4YaCTUYHOro MoralieHns HoMrHarna ¢ Aathl pa3meLLeHns Bbinycka Ao
[aTbl AEHEXHOro NOTOKa N (He BKIOYasa A0 YaCTUYHOIO MoralleHnst HoMyuHana B
COCTaBe [AEHEXHOr0 NOoToKa n).

B pacuyeT cyMMbl AeHEXHOro NoToKa BKMOYaeTCsl CyMMa YaCTUYHOro moralleHnss OCHOBHOMO AoMra, ecnn OHO npeay-
CMOTPEHO YCroBMUSIMUM BbiNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no dopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHWHAJ x JOJI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJI ¥iH,, X 10J11 AMOPT,, ,2)), 3

CYMMA AMOPT,,- nckomast BennymHa 4acTU4HOro norawleHuss HoMrHana B gaTy COOTBETCTBYIOLLEro AeHexX-
HOro NnoTOoKa;

HOMMWHAJI UH,,- BennuynHa HoMuHana 6e3 yyeTta ero amoptm3aumm - 3HadeHue, pacCunTaHHOe Ha aaTty CooT-
BETCTBYHLLErO AEHEXHOro notoka no copmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWsi OCHOBHOTO Jonra ¢ AaTbl pa3MeLLeHns Bbinycka (T.e. TONbKO C y4eTOM MHOEKCU-
pOBaHNS BENWYUHBI HOMUHANAa, YCTaHOBIEHHOM Ha AaTy pa3MeLLeHns Bbirycka);

4 HpI/I OTOM IMECPECUETY MOAJICKAT B T.4. BCEC ACHECKHBIC ITOTOKH, CICAYIONIUE 3a }IaTOﬁ OKOHYaHHUA COOTBETCTBYIOUIECTO KYITOH-

HOTO IEpHOJa, IO OKOHYaHUHU KOTOPOTO IMPOU3BOANUTCA BBIIIJIaATa OCHOBHOI'O A0JITa.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

30



HOMHWHAJ - BEIMYMHA HOMWHaNa Ha [aTy pasmelleHus Bbinycka (6e3 ydyeta mHaekcauum um
amopTusaumm);
J10J1d AMOPT,, - JONA YaCTUYHOrO noralleHnss HoMuHana B JaTty LEeHEXHOro rnoToka n.

1.2.3. BenuyuHa nepemeHHON CTaBKK KyMnoHa.
[na fonroBbIX LeHHbIX Bymar, Mo KOTOpbIM NPOLIEHTHbIE CTaBKW He ONpeAeneHbl Ha BECb OXMAAeMbI CPOK 0bpaLLeHuns,
CYyMMbI ByAyLNX AEHEXHbIX MOTOKOB, A5 KOTOPbIX CTaBKa He OnpeAernieHa Ha AaTy OLEHKN MHCTPYMEHTA, PacCYUThIBaIOTCS:
e Ans LeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BKMOYEHbI NEPEeMEHHbIE, 3HaYeHUe KOTOPbIX He 3aBUCAT OT pe-
LLUEHWSA AMUTEHTA, - UCXOAA CTaBKW, ONpefeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHUIN Taknx NepemMeHHbIX napameT-
poB, (pacyeT CTaBKM BbINONHAETCA NO hopmyne, onpeaeneHHon YyCrnoBnsmMu Bbinycka),
e [ANS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHoW Ans Hambonee NO3gHEro KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCSA OTAENBHO ANS KaXA0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe nepemMeHHOro napameTpa Ans pacyeTa CTaBKu KynoHa yCroBUsSIMU BbiNycka MHCTPYMEHTA NpeaycMoT-
peHa «CTaBka MHMMSLUMY» U MHAst «CTaBKa AEHEXHOro pbiHKa»5, 3Ha4eHue CTaBKuM COOTBETCTBYHOLLErO KyrNoHa pacCcyMTbiBaeTCs
no cdopmyrne, NpegycMOTPEHHON YCMOBUSIMU BbIMycka UCXOAs! U3 MPOrHO3HOIO 3HAYEHWS! HPNSLMK, COOTBETCTBYIOLLErO KyMOH-
HOMY nepwuogy, ¥ NPOrHO3HOIO 3HAYEHWS UHOW CTaBKN JEHEXHOro pblHKAa COOTBETCTBYHOLLEA CPOYHOCTM (NyTem BbibOpa Makcu-
MarnbHOro M3 3HAYEHWIA, PAaCCUMTaHHBIX C MPUMEHEHMEM YKa3aHHbIX [ABYX MPOrHO3HbIX NapamMeTpoB).

Mpu pacyeTe cnpaBeafnMBON CTOMMOCTM OCYLLECTBNSETCA NepecMoTp OyayLinMx OEHEXHbBIX NOTOKOB NPU HanMuum ob-
HOBIEHHOW UHPOPMAaLMM O 3HAYEHUSIX CTaBKM KyrnoHa. HoBoe 3HaueHue CTaBkM KyrnoHa NPUMEHSIETCS C AaThl HaYana CooTBeT-
CTBYHIOLLErO KYNOHHOrO neproga, brnvkaniiero k gate yCTaHOBNEHNUs CTaBku (HO He Mo3f4Hee AaTbl Havana KyrnoHHOro nepuoaa,
Ha KOTOPbIN CTaBka yCTaHOBIEHA, Unn Bonee paHHEro KynoHHOro neproaa, 4o Havana KoToporo CTaBka YCTaHOBIIEHA).

1.2.4. T[IpOrHo3Hble 3Ha4YeHNsa NHNALUN

[nst nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHO3 UML) ncnonb3ytoTcs 3HaYeHUs:

= «BMEHeHHON» MHnAUMKM (oanee Takke — BUNML, INF);

] 3KCNEPTHBIN NPOrHO3 0 ByAYLUNX 3HAYEHUSIX UHNALMUN - B CyYae OTCYTCTBUS 3HAYEHUS «KBMEHEHHOW» WH-

dnsaummn ana cooteeTcTByOWMX nepmonos (EIU, koHceHcyc nporHo3 aHanuTunkoB Bloomberg, MOP unu gpyrve goctyn-

Hbl€ MPOrHo3bl).

[ns Bcex nepvofoB, AaTa Havana KkoTopbix He npesbiwaeT 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHANALMU UCTIONb3YETCst 3HAYEHUE «BMEHEHHONY» uHMNAUMKn ans Beinycka OP3 52001RMFS, paccuntan-
Hoe no dopmyne (4) kak pasHuua mexay Ctaskon KBl B TO4ke, COOTBETCTBYHOLIEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLIEHHON JOXOAHOCTLIO K MOralleHMIo 3TOrO Xe Bbinycka:

INFez023 = Kblg,001 — YTM52001, 4

[ns Bcex nepuoaos, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkmo4vas), B Ka4ecTBe NPorHo3a MHNAUMm
MCMomnb3yeTcsa 3HaveHue, paccyuTaHHoe no dopmyne (5), Mcxogod U3 3Ha4YeHWA «BMEHEHHOW» uHNAuun BbinyckoB Od3
52001RMFS n 52002RMFS:

ts2002-ts2001 [(1 + [NFSZOZS/loo)tszooz

1NF2024_2028 bl OKPyrﬂ (1 T INF52023/100)t52001 - '4' * 100' (5)
[pe:
INFgz028 = KBﬂszooz — YTMs3002, (6)
INF<p023 - 3Ha4yeHue «BMEHEeHHON» WHNauuKM ans Beinycka O®3 52001RMFS,

paccynTaHHoe no gopmyrne (4) ¢ TOYHOCTBIO 4O 2 3HAKOB MOCMe 3anaTon —
pes3ynbTaTt pacyeTta no opmyre (4) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<p028 - 3HayeHue «BMeHeHHoW» uHdnauun ansa Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyrie (6) ¢ TOYHOCTBIO 4O 2 3HAKOB MoOcre 3ansaTon —
pes3ynbTaTt pacyeTta no opmyre (6) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

ts52001, £52002 - 3HayeHVe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB Mocrne 3ansTow;

KBc 2001 KB 2002 - 3HaveHve CrtaBku KB[l B TO4YKke, COOTBETCTBYIOLIEN CpeOHEB3BELUEHHOMY
cpoky go noraweHus soinyckoB OP3 52001RMFS, 52002RMFS;

5 Hanpumep, MAX (MHQIAIHMS; KTI0OYEBas CTAaBKA)
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YTMs3001, YT Ms2002 - CpeaHeB3BeLleHHast AOXO4HOCTb K noraweHuto BbinyckoB OP3 52001RMFS,
52002RMFS Ha gaty oueHku, nybnukyemas MockoBckow Gupxen.
[ns Bcex nepuofos, HaunHawLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vas), B KayecTBe NporHo3a MHNALMK
Mcnonb3yeTcs 3HavyeHue, paccyutaHHoe no dopmyrne (7), ucxogs U3 3HaYEeHUN «BMEHEHHOM» MHNAuuKM BbinyckoB OP3
52002RMFS n 52003RMFS:

t52003~t52002 (1 + ]NF52030/100)t52003

INF029-2030 = OKPYTJI (L7 INFyqye/100) 52002 ,4 %100, (7)
[pe:
INF52030 = KBASZOOS - YTM520031 (8)
INF<5028 - 3Ha4yeHue «BMEHeHHON» WHdNsAuuKM anst Beinycka OP3 52002RMFS,

paccunTaHHoe no ¢opmyne (6) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (6) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<3030 - 3HayeHue «BMEeHeHHon» uHdNsauun ans Beinycka O®3 52003RMFS,
paccunTaHHoe no ¢opmyne (8) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyrne (8) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

t52002» t52003 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka [0 noraweHus BbinyckoB OD3
52002RMFS, 52003RMFS, paccymTaHHOe B rogax ¢ TOYHOCTbIO [0 4-X (YeTbl-
pex) 3HaKoB Mocre 3ansaToun;

KBAs52002, KBs52003 - 3HaveHve CraBku KB[l B TO4Kke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
CpoKy Ao norawenusi BoinyckoB O®3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas JOXOAHOCTb K norawueHunio Beinyckos OP3 52002RMFS,

52003RMFS Ha gaty oueHku, nybnukyemas MockoBCKOM Bupxen.

MpumeyvaHue:
Mpwu BbinonHeHun pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUSA nokasatenem INF.,4,3, INF<,0,5, INF<y030, KOTOPBIE B pe3ynbTtate
nx pac4deta no gopmynam (4), (6), (8) aBNATCA 3HAYEHUAMN B NPOLIEHTAX, NEPEBOAATCA B 3HaYEHMS B ONAX eQuHULUbI (MyTem
AenenHns kaxagoro n3 Hux Ha 100 - 4yTo ABHO oTpaxkeHo B hopmynax (5), (7)). PesynbTat pacyeta no dopmynam (5), (7) cootseT-
CTBYET 3HAY€HWIO B NPOLEHTaX, OKPYrMEeHHOMY A0 2 3HAKOB Nocrie 3ansTon.

[na Bcex nepuonos, HavmHarowmxca ¢ 2031 r., B KayecTBe NPOrHo3a WMHNAUUU UCNONb3YeTCA 3KCNEPTHbIN NPOrHo3
MHALMN.

Ecnu cpok noraweHns AonroBoro MHCTpyMeHTa He npesbiaeT 2032r. U OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHUS Me-
PEMEHHBIX NapamMeTpoOB, TO BIUSHWE 3KCMEPTHOrO MPOrHo3a MHAMALMM Ha pesynbTaT pacyeTa cripaBeiIMBO CTOMMOCTU Npu-
3HaeTCs He3HaYMTeNbHbLIM, pacyeTHas LieHa LieHHON Bymarn MoxeT ObiTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny-
Yyasx (MOMMMO MHANALMU UCNOSb3YTCSA MHble HeHabnoaaeMble AaHHbIE UMW CPOK MorawleHusi npesbiwaeT 2032r.) BnusiHne
3KCNEPTHOrO MPOrHo3a UHMNSALUN NPU3HAETCS 3HAYUTENbHBIM, pacyeTHasi LieHa LieHHow Bymaru knaccuduumpyeTcst B ypoBeHb
3.

1.2.5. TporHo3Hble 3HAYEHMSA MPOYNX NEPEMEHHBIX NapamMeTpoB

[MpOrHo3HbIe 3HAYEHUSA «KOPOTKMX» CTAaBOK AEHEXHOro pbiHKA (4NS NiaBakoLLMX NPOLEHTHbIX CTABOK HA CPOK npeno-
CTaBIEeHNst OEeHEeXHbIX CpeacTB A0 1 Mecsua BKIIOYUTENBHO).

K «KOpOTKMM» CTaBKam AEHEXHOro pbiHKA OTHOCATCS CrneayoLlme nnaBarwmne NpoLeHTHbIE CTaBKW, €CNY OHU Mpeay-
CMOTpPEHbI YCITOBUSIMU BbINyCKa OLEHNBAEMOTO MHCTPYMEHTA:

e ctaBka RUONIA

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

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

e craBka PEIO, no onepauusam LleHTpanbHoro 6aHka Poccuiickonn ®enepaunm Ha Cpok A0 OAHOro Mecsua
(BKNIOYMTENBHO)

e KntueBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauun

e ctaBka KB[l Ha cpok Ao ogHoro mecsiua (BKNOYMTENbHO).

Ecnu B kKauecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasaroLwas npoLeHTHasa cTaBka cpokom Ao 1 mecsua, To
NporHo3Hoe 3HaveHue Takoro napameTpa (Rater) paccuuTtbiBaeTcs no popmyne (9) kak pasHuua mexay Ctaskon KB B Touke,
COOTBETCTBYHLLEN CPEeAHEB3BELLIEHHOMY CPOKY 4O MOralleHnsi OLLeHNBAEeMOro MHCTPYMEHTA, U BENTMYNHOW «CPEeAHEN NPOLIEHT-
HOW MapXXu Hag CTOMMOCTLIO (POHONPOBAHUSI»:
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Ratef = (KBAAO noraureHus CpMCoF): (9)
CPMcor = OKPny[(CP3HALI(MCOF), 4), (10)

(P —1000)

Meor = FlXaymon = 550 % ¢ *

(11)

[pe:

KB4 - 3HaveHune Ctaskn KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40

10 NoraleHna

noratleHusi OL€HNBAEMOro MHCTPYMEHTa;

cpMcor - 3HaYeHue «cpeaHe NPOLEHTHON MapXu Haa CTOMMOCTBIO (DOHAMPOBAHMSY, pac-
cyutaHHoe no cdopmyne (10) Ha gaTy OUEHKM MHCTPYMEHTA Kak cpedHee apudme-
TUYECKoe 3HaYeHWi nokasaTens «MPOLEHTHOW MapXu Haf CTOMMOCTbIO DOHAMPO-
BaHWsA», paccymTaHHbIx no dopmyne (11), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3Ha4YeHUe «NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHANPOBAHNS», paccYMTaHHOE
no dopmyne (11) ansa seinycka OP3-MK, BxoasLiero B kKopauHy Bbinyckos OP3-TK;
FIXynon 3HaveHne PUKCMpoBaHHON YacTu KynoHa Ans sbinycka OP3-IK (Hanpumep, Ans Bbi-

nycka 29010RMFS kynoH yctaHaBnuaetcs B BenuumHe RUONIA + 1.60% v Benu-
unHa FIX,ynoq MPUHUMaETCS pasHoii 1.60%);

P - LueHa (6e3 yyeTa KyrnoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha pgaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHns KOHKpeTHoro Bbinycka OD3-TIK.
MpumeyvaHwne:

Ha paty yTBepxaeHus HacTosilwen pegakumm Metoaumkm kopauHa BbeinyckoB OP3-MK (nepeyeHb BbinyckoB OP3-TK,
BKMOYaeMbIX B pacyeT cpMg,r) BkniovaeT cneaytowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
24020RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-MK, Bknioyaemblix B pacyeT cpMc, -, NepecmatpusaeTcs MNP B cnegytowmx cryvasx:
e  pasmeLLeHue HoBbix BbinyckoB OP3-TK;
e  YCTaHOBIEHVe paHee HeonpeeneHHbIX CTaBOK KyrnoHa Ha BeCb 0Xuaaemblin cpok obpatyeHns OP3-TK, BknoveHHOro
B KOP3UHY.
HoBbi nepeveHb BbinyckoB OP3-TK, BknovYaembix B pacyeT CpM,r, ¥ AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
MNP no cornacosaHuto co CI1 1 He TpebyoT onepaTMBHONO BHECEHUS COOTBETCTBYIOLLMX M3MEHEHWIN B HacTosLwyo MeToanky
(yTBEpPXAEHUS HOBOW peaakumnm MeToamkm).

Llena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW OMpXK, €Crin OHa SIBNSAETCS! aKTUBHBIM PbIHKOM B
OTHOLLEHUM KoHkpeTHon OP3-TK, B nopsigke, aHanorM4yHoMm yctaHoBneHHoMy AnropuTMom 1 ons pacyeTta ueHbl ypoBHS 1.
Ecnu Ha paTty pacyeTta ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas bupxka
He ABNsieTCs B AaTy pacyeTa akTMBHbIM PbIHKOM AMs Bbinycka), To Takon Beinyck OP3-MK He BkntoyaeTcsa B pacyeT CpMc,r.

MpumeyaHne:

Mokasatenb M¢,r OTpaxaeT NPEMUIO CBbILLE CTOMMOCTM hOHANPOBaHKS (MO cTaBke AeHexHoro peiHka - RUONIA), koTo-
pyto MHBECTOPbLI 3aknagbiBatoT npu nokynke O®3. Takum o6pa3oM, pbIHOYHbIE OXMOAHUSA MO CTOMMOCTU (DOHANPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHnem KB/ B Touke, cooT-
BETCTBYIOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraiwleHus gaHHon O®P3 n nokasatenem Mg r.

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

[pOrHoO3HbIE 3HAYEHUS CTABOK AEHEXHOMO pblHKA «CpeaHEen» CPOYHOCTH (,D,J'Iﬂ nnaBaroLWMX NPOLIEHTHbIX CTAaBOK Ha CPOK
npenocTaBneHns OeHEXHbIX cpeacTs oT 1 mecsiua o 2 net BKJ'HO‘-II/ITeﬂbHO)

K ctaBkam OEHEXHOro pblHKa «CcpefHen» CPOYHOCTM OTHOCATCS cnegywuwime nnasarwwmne npoueHTHble CTaBKU, ecrn
OHW NpeayCMOTPEeHbl YCNOBUAMU BbiNyCKa oLUeHUBaAeMOro MHCTpyMeHTa:

= crtaBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 mecsiLes;
= ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsiua, 6 mecsiLes;
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L] ctaBka KB[] Ha cpok oT 1 mecsua Ao 2 neT (BKMoYNTENbHO).

Ecnu B kayecTBe nepeMeHHOro napaMmeTpa npedycMoTpeHa ninasatoLas NpoLeHTHas cTaBka cpokoM oT 1 mecsua ao 2
neT, TO MPOrHO3HOe 3HayveHue Takoro napameTpa (Rateg) paccunTeiBaeTca no dopmyne (12) kak NPOrHO3HOe 3HaYeHNe «KopoT-
KOM» CTaBKW AEHEXHOro pblHKa Ha aHanusupyemom nepuoge, yBenuueHHoe Ha pasHuly mexay 6e3puckoBOW OOXOAHOCTbIO
«CcpeaHero» Cpoka 1 «KOpoTKoW» Be3pnCKOBOM OXOAHOCTbIO:

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

KB4, - 3HayeHue CtaBku KB[] B To4ke, COOTBETCTBYIOLLEN CPOYHOCTU CTABKN AEHEXHOro

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

KB, pens - 3HayeHue CtaBku KB[] B Touke, cooTBeTCcTBY!MOLWEN cpoky B 0.0027 roga.

MpumeyaHwne:

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

'CPOYHOCTb CTaBKM

nnaBatoLLe NPOLEHTHOM CTaBKK, ONpeaensieTcs B CneayoLllemM nopsiake.

Craska Kb[] (3HauyeHune kprBon 6eCkynoHHON JOXOOHOCTU) MOXET PacCUnTLIBATLCA B TOUKE, COOTBETCTBYHOLLEN:
e  CpefHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow bymare6, nnm
e  CPOKy MoralleHusi 4enosnTa unm
e  CPOYHOCTU NPOLIEHTHON CTaBKW B Cryyasx, MPeAyCcMOTPEHHbIX N.4 HacToswen MeTogukun, unm
e [wopaumm GUpKeBOro nHAeKca B crnyyasx, npegycmMoTpeHHbix [NpunoxeHnem B k HacToAwen MeTtoamke, unm
e  WHOMY CPOKY B Crny4asx, onpeferfieHHbIX HacToswer MeToankon.

MpumeyvaHue:
Mpu pacyete Ctaskun KB[ 3HayeHne cpok onpegensieTcs B roaax, okpyrnaeTcsa Ao 4 3HakoB nocne 3ansaTtoun. MicxogHsle
OaHHble (32 UCKNIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metogukn), onpegeneHHble B AHAX, NepeBoaaTcs
nyTem geneHnst NICXOAHOro 3HavyeHust Ha 365. Ecnn B pacyeTe NCNonb3yloTcs AaHHbIE, BbIpaXXeHHbIE B Mecsauax, To pe-
3ynbTaTt onpeaensieTcs Kak:

e 1 mecsau: 0.0833 roga

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsua: 0.3333 roga

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

B pacueTte ucnonbaytoTcs:
e MeTogmka pacyéTa KpmBoM 6eCKynoOHHON JOXOOHOCTM rOCyAapCTBEHHbIX 0bnurauuin, onpegeneHHas Mockos-
CKOWn BUpXxen7;

ITpu pacdere cpeqHEB3BEIECHHOTO CPOKa 0 HoranmeHus / oGepThl IPOMeXyTOUHbIE OKPYTICHUS He IPOU3BOALTCS, Pe3yIbTaT BRIPaKaeTCsl B rojiax,
OKpYTJIAeTCs 10 4 3HAKOB TI0CIIE 3aIsATOH. B cirydae ecim BBITyCKOM MPexyCMOTPEHO YaCTHYHOE MTOTallleHHe OCHOBHOTO JIOJITa, HO BEJTMYHHEI IOTama-
€MBIX YacTeil He onpe/ielIeHbl Ha BeCh 0KHIaeMBIil CPOK 00paIieHus (HanpuMmep, 1 OOJIUraliii ¢ HITOTEYHBIM TOKPHITHEM ), TAKHE CYMMBI CIUTAIOTCS
YCTaHOBJICHHBIMH B JIaTy OKOHYAHHS KyIIOHHOTO NIEPHO/a, [0 HCTEYEHUH KOTOPOrO OHH BHIILIAYMBAIOTCS, I YUHTHIBAIOTCS B pacyeTe MI0ObIX BEIUIHH,
MPEIYCMOTPEHHBIX HACTOSIIEH METOAUKOM, ¢ 9TOH aThI.

7 MeTosuKa pacuéTa KpUBO OeCKyIOHHOM JOXOMHOCTH OMy0JIMKOBaHa Ha caiite MOCKOBCKOi Oupsku. B 1essx pacuera crpa-
BEJIUBOM CTOMMOCTHU MCHOJB3YETCsl PeJaKusl METOANKHY, aKTyallbHasl Ha JAaTy BCTYIUIEHHs B cuily Hactosiuux IIpasui. Ipu
BHECEHHH M3MEHEHUH B METO/IMKY pacuéTa KpHBOI OECKYITOHHOH JJOXOIHOCTH JlaTa Hadasa UCIO0JIb30BaHuUs U3MEHEHHOW METO-
JIUKH B IEJISIX pacyeTa CIpaBeaIMBOM CTOMMOCTH YCTaHABIMBAETCS OTAENBHO 0 COTIIACOBAHHIO CO CIELUAIN3UPOBAHHBIM Jie-

MTO3UTApUEM.
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e  avHaMuyeckue napameTtpbl G-KpMBOW MO COCTOSIHMIO Ha KaXKObl TOProBbIN AEHb.
MCTOYHMK nHgopmaumm: opmumanbHbIi cant MoCKOBCKOM OMpXKu.

MpumeyvaHwne:
Mpu pacyeTte CtaBkn KB npoMexyTO4HbIE OKPYINIEHUSA HE NPOU3BOASITCA, Pe3yrbTaT BbIpaXaeTcs B MPOLIEHTaX, OKPYr-
nseTca Ao 2 3HaKOB Mocne 3ansaToun.

[MporHo3Hble 3HaYeHNsT «ANUHHBIX» CTABOK pblHKa KanuTana (41 nnasaroLwmux NPoLEeHTHbIX CTaBOK HA CPOK NpeaocTaB-
NeHns AeHEXHbIX CPeACTB CBbille 2 NeT).

K «OnNuHHBIM» CTaBKkaM pblHKa Kanutana OTHOCSTCA criefylolime nnasaroLwue NpoueHTHbIe CTaBKW, eCriv OHW npeny-
CMOTpPEHbI YCITOBMSIMU BbiMyCKa OLEHNBAEMOro MHCTPYMEHTa:

e craBka KB/l Ha Cpok cBhblLle 2 NeT;
e  [OXOOHOCTb K noratueHuto Beinycka O®3.

Ecnu B ka4yecTBe nepemMeHHOro napameTpa UCNonb3yeTcs NnasatLlas NpoLeHTHasa CTaBka CPOKOM OT 2-X NET, TO Npo-
rHO3HOe 3HadeHune Takoro napameTpa (Rater) npuHMMaeTcs pasHbIM 3HadeHuo Ctasku KB[] B TOUke, COOTBETCTBYHOLLEN CPOY-
HOCTM TaKOW NnasatoLlel MPOLLEHTHOW CTaBKW (HanpuMep, ecnu 3Ha4deHne CTaBKM KyroHa onpefensieTcsl kak 3HavyeHue 6ecky-
NMOHHOW JoxofHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B KayecTBe NnepemMeHHOro napameTpa MCNosb3yeTcs MraBakoLlasi NPOLEHTHas CTaBka 3aMMCTBOBaHWSI Ha pPbIHKE
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHBIA PUCK N3MEHEHWSI MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOSbKO PUCK U3MEHEHUS KPEAWUTHOrO cnpeaa) n BO3MOXHO NMPUMEHEHNE NOCTPOEHUST MPOTrHO3HbIX AEHEXHbIX
MOTOKOB U NX ANCKOHTUPOBAHMSA MCXOOS U3 TEKYLLMX NPOLIEHTHLIX CTABOK MO MHCTPYMEHTaM.

[MpOorHo3Hble 3HAYeHMS NPOYNX NEPEMEHHBIX NapamMeTpPoB (MOMUMO CTaBOK AEHEXHOTO PbIHKA).

Mpu oTcyTcTBUN HabnogaembiX 4aHHBIX O MPOrHO3HbIX 3HAYEHUAX NePEMEHHbIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcA 3KCNEepTHbI NPOrHo3 O Oyayuwimx 3HaveHusx nepemeHHoro napametpa (EIU, koHceHCyc nmporHo3 aHanmTuKoB
Bloomberg, MGP unu gpyrue goctynHsle NporHo3bl).

1.3. Onpegenexne cTaBku AUCKOHTMPOBAHMWS
CraBka ANCKOHTUPOBaHUS ByayLIMX AeHEXHbIX NOTOKOB onpeaenseTca Ans AOMroBOW LeHHOW Bymaru Ha kaxayto aaTy
pacyeTa cripaBeanuBoOi CTOMMOCTW.
CraBka AMCKOHTMpOBaHUA npuHMmaeTcst paBHon Ctaske KB[l B To4ke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY [0
norawieHust / odepTbl LeHHON Bymaru, yBenumyeHHON Ha COOTBETCTBYIOLLEE 3HaYeHne KpeauTHOro cnpeaa.
B pacueTe cTaBku AUCKOHTUPOBAHWS MOTYT OblTb MCMONb30BaHbI:
O  9KCnepTHOe 3HayeHne KpeauTHoro cnpeaa
o MeAuaHHoe 3HayeHue 13 AuanasoHa KpeauTHbIX CpeaoB, onpeaeneHHoe ANsi PeVTUHIOBOW rpynmbl JONTOBON
LeHHow Bymaru B cooTBeTcTBMM C [NpunoxeHnem B — ecnm He 3agaHO 9KCNEPTHOW 3HAYeHWe KpeauTHOro
cnpepa (3a MCKMNYeHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpeaa Anst KOTopbIx onpeaenseTcs B 0cobom nopsake).
o [nsa rocyaapCcTBeHHbIX LieHHbIX Bymar (Tonbko Ansa deaepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HaveHve Kpe-
OVTHOro cnpefa npyvHnuMaeTcs pasHbim 0.

MpumeyaHue:

Ecnu 3HaveHne kpeamTHOrO crnpefa ycTaHaBnuBaeTCs MCXoas 13 Habnogaemblx AaHHbIX (B TOM YMCIE Ha OCHOBE Kpe-
OVTHOrO crpeja no aHarnorMyHbIM BbiNycKam OAHHOrO AMUTEHTAa, MEAMAHHOrO 3HaYeHus crnpeaa PEeNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NMPEMMIO/AUCKOHT 3a ocobble YCMOBMSA Ha OCHOBE HabnoaaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymarn MoxeT GbITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx cny4vasix pacyeTHas LieHa LeHHol bymaru knac-
cudpuumnpyeTcsi B ypoBeHb 3.

PEIMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AOJITOBbIX MHCTPYMEHTOB
B cooTBeTCTBMM C HACTOALMM pernaMmeHToM KpeAMTHbIN crpen paccunTbiBaeTcs Ans (danee nMeHyeTcs JoNroBon UH-

CTPYMEHT):
. AOnNroBon LieHHon 6ymarm, HOMMHMPOBaHHOW B Pybnsx (3a UCKIMYeHMEM rocyAapCTBEHHbIX LieHHbIX Bymar P®);
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Onsa uenen pacyeTa KpeaAUTHOro cnpena ocyuwecTBndaeTcd crneyrllada nocnegoBatesibHOCTb 0ENCTBMIA B OTHOLLEHUN

[ONroBon LeHHon Bymaru:

. B 3aBMCUMOCTM OT Hanuuusi UNn oTCYTCTBUS KPEAUTHOrO perTuHra y Bbinycka8 (a B ero oTCyTCTBMM Y AMUTEHTa
Wnn NnopyunTens) 4ONroBon LeHHow Bymaru, onpefensieTcs NpuHaaneXXHoCTb LieHHOM BymMaru K O4HOM U3 YeTbipex
PENTUHIOBbLIX rpynn, NPeAyCMOTPEHHbIX AaHHbIM PernameHTowm;

MUHMManbHOE, MakCUMarnbHOE Y MeAMaHHOE 3HaYeHUs KpeOuTHbIX CnpedoB Ans AONTOBON LieHHoW Bymarn npuHuma-

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

pon OTHeCeHa LieHHasa Gymara (3a UCKINIoYeHEM LieHHbIX Bymar, OTHeCeHHbIX K IV penTuHroBow rpynne, Ans KOTOpbIX

KpeaMTHbIN cnpea onpeaenseTca B 0coboM nopsake, NpeayCMOTPEeHHOM HacTosAwmM PernameHTom).

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

TWHIa BbiNyCka nnun ,u,enoavwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpemMund 3a CyGOp}J,VIHVIpOBaHHOCTb, Ha KOTOPYH yBennynBa-

I0TCS pacyeTHble BENUYMHLI MUHUMAIbHOMO, MakCUMasibHOrO U MeQMaHHOMO 3Ha4YeHU KpeauTHbIX CNpeaoB B cny4yadax, npeny-

CMOTPEHHbIX HacToAwmMm MpunoxeHnem. MNMpemunsa 3a Cy60pJJ,VIHVIpOBaHHOCTb onpependeTcsd C y4eTom OOCTYMHOW PbIHOYHOWN WUH-
copmaumm o cnpefax 3a Cy60p,£l,VIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB U SAMUTEHTOB.

PenTuHrossle rpynnbl
[nsa uenen onpegeneHns KPeAUTHOTO cnpeda BBOAATCA Creayrowwmne penTUHroBble rpynmbl:
PevituHrosas rpynna | — HamBbICLLWIA YPOBEHb KPEAUTOCNOCOBHOCTM 1 CTENEHb HAAEXKHOCTU MO CPABHEHUIO C APYTUMHN
SMUTEHTaMW, BbIMyCKaMmy LieHHbIX Bymar unu cuHaHCcoBbIMM 06A3aTenscTBaMu. B ykasaHHyto penTuMHroByO rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C penTuHrom oT BBB- (no wkane S&P).
PentnHroBas rpynna |l — BbICOKUI ypOBEHb KPeaMTOCMOCOOHOCTH, MpU STOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusx. B yka-
3aHHYIO PENTUHIOBYIO rPYMNy BKIOYAOTCA AONTOBbIE MHCTPYMEHTbI C penTuHroM oT BB- no BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeAUTOCNOCOBHOCTH, MPWU 3TOM MPUCYTCTBYET BbICOKasA YyBCTBUTENb-
HOCTb K BO3[EeNCTBMNIO HEBNAronpusATHLIX NepemMeH B KOMMEpPYECKUX, (PMHAHCOBLIX 1 9KOHOMUYECKUX ycrnoBusx. B yka-
3aHHYI0 PENTUHIOBYIO rpYyMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHThI C penTuHrom ot B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B ykazaHHy0 peATUHIOBYIO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, yka3aHHbIMu B Tabnuue 1, unm
= C peVTUHrom Hmxe B- (no wkane S&P), NpyCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT ObITb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:

e  BHECEHWe U3MEHEeHU B MeTOAMKY pacyeTa 1 cocTaB MHAeKcoB MoCKOBCKoOW BUpxu;

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

e  MPOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHIoBbIX rpymnn.
[MpoBepka ycnoBuii AN nepecmMoTpa PenTUHIOBbIX rPYMn NPOBOANTCS eXeKBapTanbHO.

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

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue wwKkan PENTUHIOBLIX areHTCTB

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

8 Mcnonb3yeTcs KpeaUTHbIN PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BatoTe

OCHOBHOIo gosnra
AKIMOHEPHOE 001IEeCTBO
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Moody's S&P Fitch Pei
eiTuHroBas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
Lwkana Wkana Wkana
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
I [UBBB-, o o o PentuHrosas
(RU) UBB+ rpynna Il
BB(RU) ruBB B3 B- B-
U . PevitnHrosas
Bonee HU3Kni penTUHr / pENTUHT OTCYTCTBYET rpynna IV

Mpwn HanW4YuKn y 4ONroBOKN LLIEHHOMN 6ymarV|, €€ 3MUTEHTA NN NOPYYNTENSA HECKOSTbKUX PENTUHIOB, BbI6VIpaeTC$| Hanbonb-
LWNA N3 UMEIOLLNXCS aKTyanbHbIX KODeAUTHbIX PENTUHIOB, C y4eToM cneaytouiero:
" npwv HanNM4MmM penTuHra BbiNyCKa UCNOJ1ib3yeTCcA HanbonbLUnA 13 aKTyanbHbIX KDeAUTHbIX PENTUHIOB BbiMyCKa, npun-

CBOEHHbIX Pas3NNUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBUW PENTUHIa Bbinycka, NPUCBOEHHOIO XOTH 6bl O4HMM PENTUHIOBLIM areHTCTBOM, NPW HAaNN4nM penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUM U3 akTyarnbHbIX KPEAUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

] B OTCYTCTBMU PEVTUHTA BbIMyCKa M AMUTEHTA, NPUCBOEHHOMO XOTS Obl O4HUM PENTUHIOBLIM areHTCTBOM, NPY Hanu-
YW peruTUHra nopyunTens LeHHon bymaru ncnonb3yeTtcs HanbonbLUM U3 akTyanbHbIX KpeaUTHBIX PEUTUHIOB MO-
pyuuTens, NPUCBOEHHbIX Pa3NNYHLIMY PEVNTUHIOBLIMU areHTCTBaMMU.

3. OcobeHHoCTN onpegeneHns kpeauTHblx cnpenos ans |, I, 11l pentuHrosbIx rpynn
KpeaunTHbii cnpep ans pentudrosbix rpynn |, I, 11l paccunTbiBaeTCcsa Ha Kaxayto AaTy onpeaeneHns cnpaBeanvMeon CTo-
MMOCTM JONITOBOrO MHCTPYMEHTA.
Mpu BbluMcneHun kpeagutHoro crpeaa |, Il, Il penTuHroBbIX rpynn UCNONb3yeTcs MeanaHHOe 3HayYeHue KpeauTHOro

cnpega 3a nocnegHue 20 TOProBbIX AHENW (<= AaTbl ONpeaeneHns cnpaBeannBoi CTOUMOCTH).

[nsa pacyeta MmegmaHHoro 3HavyeHus kpeautHoro cnpega |, |1, 11l peATUHroBbIX rpynn MCNoNnb3YTCA 3HaYeHUs JOXOAHO-
CTU cneayowmx obnmnraumoHHbIX NHAEKCOB MOCKOBCKOWM BUPXM, packpblBAaeEMbIX MO UTOraM Ka4oro TOProBOro AHsl Ha canTte

MockoBcKol BUpPXKN:

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

Tukep:

OnucaHvne nHaekca:

ApXxuB 3HaYeHWIA:

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

Tukep:

OnucaHvne nHaekca:

ApXxuB 3HaYeHWUIA:

Twukep:

OnwncaHue nHaekca:
ApXuB 3HaYEHUN:

RUCBITRBBB

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

RUCBITRBB

https://mww.moex.com/ru/index’ RUCBITRBB
https://www.moex.com/ru/index’RUCBITRBB/archive
C. WHpekc kopnopaTtusHbix obnuraumn (> 1 roga, B- < peituHr < BB-)

RUCBITRB

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

PacuyeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATuHroBbIX rpynn OCyLWeCTBRSIeTCS B crieqytolemM nopsake:
PewntuHrosas rpynna |
PaccuutbiBaeTcsa kpeauTHbin cnped SPIT1 3a kaxabii u3s 20 nocnegHux Toprosbix gHen (13):

pe:

Seri = (Yrucsitrees — KBAgycprrraes) X 100,

Spri

YRUCBITRBBB

AKIMOHEPHOE 001IEeCTBO
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(13)
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KbARucEiTREEE - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIENA AlOpauum WUHAEKca
RUCBITRBBB packpbiToit MockoBCKoWn BGupei.
PaccuutbiBaeTCs MegnaHHoe 3HayYeHne KpeauTHOro cnpeaa Spiy 3a nocnegHne 20 TOProBbIX AHeN (MeguaHa 13 nony-
yeHHoro psiga SPr).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOro cripefa Spr; MPOMEXYTOUHbIE OKpYrneHus 3HadeHuin SPITl He npousso-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHne KpeauUTHOTO cripeaa Spi; OKPYrNsieTcst No npaBuiiaMm MaTeMaTU4ecKoro OKpyrieHns Ao
Lienoro 3HaveHus 6a3ncHbIX NYHKTOB.

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

Serit = (Yrucerrres — KbAgycairres) X 100, (14)
lpe:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBITRBB - poxopgHoctb uHaekca RUCBITRBB, packpbitas MockoBckown Oupxen;

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

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

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

00 uenoro 3HayeHus 6a3ncHbIX MYHKTOB.

PerituHrosas rpynna Il
PaccunTbiBaeTcs kpeauTtHbein cnpeq SPILU 3a kaxabivi us 20 nocneaHux Toproebix AHen (15):

Serip = (YRUCBITRB - KB.U.RUCBITRB) % 100, (15)
[pe:
Spri - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX MYHKTax;
YRUCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas MockoBckoun Gupxei;

Kb rucBiTRE - 3HadeHune CraBkm KB[] B Touke, cooTBeTCTBYOLWEN Atopaumm nHaekca RUCBITRB
packpbIToi MOCKOBCKOI BUpXKen.

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

Mpu pacyeTe 3HaYEHVst MEAMAHHOTO KPEAMTHOIO Cripefa Spry; MPOMEXYTOUHbIE OKpyrneHus 3Havennin SPIlIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHOe 3HaYeHe KpeaUTHOrO crnpeaa Spfy; OKPYriseTcs No npasunamM MaTeMaTnyYecKkoro OKpyrieHus

[0 Lenoro 3HayeHusi 6asncHbIX NYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHelx cnpefos Ans |V penTuHroBow rpynnel
C y4eTOM Hanmuuusi B AaHHOW rpynne JOMroBbIX NHCTPYMEHTOB HM3KOIO KPEAUTHOrO KayecTsa, B T.4. npeaaedonTHbIX, a
TakKe AOMroBbIX UHCTPYMEHTOB yA0BNETBOPUTENBHOIO KPEAUTHOIO KayecTsa, HO 6e3 peiTuHra, MeanaHHbIN KpeanTHbBIN Crpes,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYaNbHON OCHOBE AJ1S KaXKA0ro AONTOBOr0 MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpefa Ans ONroBOro UHCTPYMEHTA, BKIOYEHHOro B IV penTuHroByto rpynny, pac-
CUMTBLIBAETCA Ha KaxKaylo AaTy onpeaeneHns cnpaBeanvMBon CTOMMOCTM JOMTOBOrO MHCTPYMEHTa B criedytoLem nopsgke9:
He pexe YeM Ha NocneaHA AeHb KaX4oro kBapTana Ans 4ONroBOro MHCTPYMEHTa onpeaensaeTcs 3HavyeHe KpeamTHOro
crnpeda € NpPYMEHEHUEM OAHOr0 M3 MEepeYnCrieHHbIX HUKE CnocoboB (Qanee — 3KCMepTHOEe 3HayeHue KpeamuTHOro
cnpeaa). OgHOBpPEMEHHO ANsi AONTOBOrO UHCTPYMEHTa onpefensieTcs BeNMyMHa OTKIOHEHUS] 9KCMEPTHOro 3Ha4eHus
KpeauTHOro crnpeda OT 3Ha4YeHWs MenaHHOro KpeauTHOro cnpeaa, paccymTtaHHoro Ans Il peTMHroBom rpynnel Ha aTy
Xe naty (ASIyI!(III—IV));
Me[VaHHbIV KpeaUTHBIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTCs paBHbIM (B Nopsiake yGbiBaHWs Mpuopu-
TeTa):
. 9KCMEePTHOMY 3Ha4YeHWI0 KPeAUTHOro crnpeaa, eciniv OHO paccyuTaHo Ha AaTy onpeAerneHvs cnpaBeasiuBon CTou-
MOCTW [ONITOBOrO MHCTPYMEHTA;

° Ecnu Ha aaTy onpeaeneHns crpaseannBoii CTOMMOCTM AONOBOW LEeHHON 6yMaru, BKIOUYEeHHOM B IV peiTuHro-
BYIO rpynny, 3Ha4YeHMe MeAMaHHOro KpeaAnTHOro crnpeaa Ans Heé He yCTaHOBJ/IEHO, TO pacyeTHas LeHa Takoun
OONrOBOM LeHHOoNM 6bymarn onpeaeneHHas METOA0M NPUBEAEHHOMW CTOMMOCTM ByAyLWnX AeHEXHbIX MOTOKOB Npu-

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

38



3HAYEHWI0 MeMaHHOro KpeAUTHOTO cnpeaa, paccuutaHHomy ans |l peiTuHroBom rpynnel Ha faTy onpeaeneHus
CrpaBeAnMBoN CTOMMOCTU AONTOBOTO MHCTPYMEHTA W YBENUYEHHOMY Ha BENUUMHY ASpTy_1y), PACCUMTAHHYIO Ha
Hambonee NO34HIO AATy ONpPefeneHnst 3KCNIePTHOTO 3HaYeHUs! KpeAUTHOro cnpefa Ans AaHHOro JONroBoro MH-
CTpyMEHTa.

B uenax HacToswero NyHKTa B pacyeTe 3Ha4YeHnAa MeQnaHHOro KpeamnTHOro cnpega ana Il penTnHroBomn rpynnbl HE y4K-

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

Mpn pacyeTe aKCNEPTHOrO 3HAaYEHUSA KpegUTHOro cnpefa MakCcMMarnbHO UCMOMb3yHTCs Habnogaemble PbIHOYHbIE OaH-

Hble. HvXe npmBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3Ha4YeHNss KpeaUTHOro crnpefa B nopsiake y6bIBaHVI9| npuopun-
TeTa No UCMOJIb30BaAHUIO PbIHOYHbIX OaHHbIX!

lne:

[pe:

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

aKTMBHbIV PbIHOK M MMEIOTCHA AOCTYMNHbIE LieHbl YPOBHSA 1 nepapxvm cnpaseanvMeon CTOMMOCTU, TO MeAuaHHoe 3HavYeHne
KpeauTHOro cnpefa paccuntbiBaeTcsa no dopmyne (16) kak cpegHee 3HaYeHne OTKIMOHEHN 3D EKTUBHON JOXOAHOCTM K
norawieHunto (ocpepTe) Takmx Beinyckos oT Ctasku KB[] Ana cpegHeB3BeLLEHHOro cpoka A0 noraweHus (odepTbl) COOT-
BETCTBYHIOLLEro BbiNycKa.

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

Sthy - MegnaHHoOe 3Ha4YeHne KpeauTHOro cnpeda, paccynTaHHble B 6a3NCHbIX MyHKTaX;
YTM; - adphekTUBHAA JOXOAHOCTb K noralueHuto (ogepTte) No cpeaHEB3BELLEHHON LieHe
i-ro BbiMycka A0MnroBow LeHHow 6ymaru, packpbitas MockoBckon bupxen;

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

L
noraweHuns (odepTsl) i-ro BbiNycka JONTOBON LieHHON Bymaru;
i - ngeHTMdunKkaTop BbiMycKka AONTOBON LieHHON Bymarn aMuTeHTa, OTIIMYHOTO OT oLe-
HVMBaeMoro.

Ecnu Bbinycky A4ONroBOW LieHHOW ByMaru unv aMUTEHTY /NopyyYnTento 3TOro BbiMycka MPUCBOEH PENTUHT MeXayHa-
POAHBIM UMW HaLMOHAasbHLIM PEATUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, To MeauaHHoe 3HaveHune Kpe-
OWTHOro crnpefa paccyuTbiBaeTcs no popmyne (17) kak cpegHee 3HaYeHWe OTKINOHEHUI 3¢hdEKTUBHON JOXOLHO-
CTU K noraweHuto (odepTe) BbIMYCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbIM NPU3HAETCHA akTUBHBIM N UMELDTCH Habngaemble pbiHOYHbIE LieHbl YpoBHSA 1, oT CTtaBkn KB[
ONs cpedHeB3BEeLLUEHHOro cpoka 40 noraweHus (opepTbl) COOTBETCTBYHOLLErO Bbinycka.
BnnskMM KpeanTHBIM PENTUHIOM NPU3HAETCH KPEAWUTHBIN PEVTUHT, KOTOPbIN OTKIIOHAETCA OT KPeAUTHOrO penTuHra
AMUTEHTa/BbINycKa/nopyymTens no BbIMyCKy Ha +/- OOHY KPEAMTHYIO CTyMEeHb.

Sty = OKPYTNT (CP3HAY (YTM; — KB/, ), 4) x 100, 17

Sthv - Me[MaHHOe 3Ha4YeHve KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NYHKTaXx;
YTM; - acbdpekTnBHAA LOXOAHOCTL K MoraileHnto (odpepTte) No cpeaHEB3BELLEHHON LieHe
j-ro BbIMycka 4onroBow LeHHow 6ymarwu, packpbitas MockoBckon Gupxen;

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

Jj
noraweHus / odepTbl j-ro Bbinycka AOMroBon LieHHon bymaru;
j - ngeHTnduKaTop BbiNycKa AONroBON LIEeHHOW Gymaru, OTIIMYHOIO OT OLEHUBAEMOTO,
C TakvM xe nnmn 6rnmnskMM KpeauTHbIM PEATUHIOM.

Mpw oTCYTCTBUM PEVTUHTra BbiNycka JOMrOBON LieHHOW Bymaru, SMuTeHTa / Mopy4nTens 3Toro Bbinycka, NPUCBOEH-

HOro MexXxayHapoAHbIM UM HaUMOHaNbHLIM PENTUHIOBLIM areHTCTBOM, ykasdaHHbIM B Tabnuvue 1, meamaHHoe 3Ha-

YeHue KpeaMTHOrO cnpefa paccynTbIBaeTCA:

O  KaK OTKIMOHeHune 3hhEeKTNBHON JOXOAHOCTU K MoraweHnto (odepTe) Bbinycka AONroBow LeHHON Bymaru aHa-
NOTNYHOro KPEAUTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHLIM U MMEKOTCH PbIHOYHbIE LiEHbI
YypOBHS 1 nepapxum cnpaseanmseon ctoumocTtn, ot Ctaskm KBl Ana cpegHeB3BELLEHHOrO Cpoka A0 noratleHunst
(obepTbl) COOTBETCTBYHOLLErO BbIMyCKa.

AHanorm4yHoe KpeauTHOE Ka4yeCcTBO MOXET onpeaenaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeaAUTHOro pernTuHra
NCXOAs N3 BHYTPEHHEN METOAMKM ONpeaerneHns BENUYMHbI KpeaUTHOro pucka.

o  Kak MegmaHHoe 3HaveHue KpeauTHOro cnpeja, paccyutanHoro ans lll penTuHrosow rpynnel, yBenuyeHHoe Ha

BeNuYuHy AFD.
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BennunHa AFD exeroHo onpefensieTcs Kak pasHuua Mexagy cpegHUM 3HavyeHvnem vacToTbl AecdonToBl0 Bbi-
MyCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHbIX K pernTuHroBon rpynne IV, n cpeaHum
3Ha4YeHNEM YacTOTbl AedONTOB BbINMYCKOB AOMTOBbIX LIEHHLIX GyMar pOCCUNCKUX SMUTEHTOB, OTHECEHHBIX K
pevitTuHrosown rpynne lll.

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

N D
AFD = CP3HAY (Z i) (18)
o IS
roe:
ISP - KONMUYeCTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Oymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa 6bl oa-
Horo o6s3aTensLCTBa, NPeayCMOTPEHHOro X0Ts Obl OOHWM BbIMYCKOM AOMroBbIX LIeHHbIX Bymar B Te-
YeHue COOTBETCTBYIOLWEro nepnoaa (roga) HabnogeHus;
IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Oymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rPynne;
n - MOPSAKOBLIN HOMEpP nepuoda (roga) HabnwgeHus, npuHagnexatmn mHoxectsy N;
N - KOMMYeCTBO NepuoaoB HabnaeHus, ner.

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

5. Topsiook onpefeneHys avana3oHa KpeauTHbIX CnpeaoB Anst PEATUHIOBbLIX rpymn
Bbibop Avana3oHa aAvana3oHOB KpeauTHbIX cnpefoB Anga pentuHrosbix rpynn I, 1, 11l ocHoBeIBaeTcsa Ha cneayoweM:

MeanaHHoe 3HaveHue KpeouTHOro crnpeaa onpeaensercs B Nopsiake, NpeAyCMOTPEHHOM HacTosAWwmMM PernameH-
TOM;

HWDKHSIA rpaHuua Ans |-ov perdTUHroBow rpynnbl NnpuHMMaeTcs paBHol 0, Tak kKak JOXOAHOCTb obnurauwii |-oi pei-
TUHIOBOW rpynmbl HE JAOMKHA 6bITb HUXKE CpeaHen JOXOAHOCTU roCy4apCTBEHHbIX Bymar;

HWXHASA rpaHuua ans |l1-on penTMHroBon rpynmnbel ycTaHaBnuMBaeTCs paBHOM MeANnaHHOMY 3HayYeHuIo |-01M perdTUHro-
BOW rpynnbl, Tak KaK 4OXOAHOCTb obnurauuin |1-oi pedTUHIoBOW rpynnbl He AOMKHA ObITb HUXE cpeaHen A0X0HO-
cTn obnurauui |-or penTUHIroBOW rpynnbl;

HWKHASA rpaHvua ans lll-ein penTuHroBon rpynmnel yCTaHaBNMBaeTCs paBHOW MeAuaHHOMY 3HadeHuto |1-or perTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun lll-en penTHroBom rpynnsl He AOIMKHA ObIThb HDKE CpeaHeln oXoa-
HoCTu obnuraumn |l-o penTUHroBoOW rpynnbi;

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

PacueTt ananasoHa KpeauTHbIX cnpegoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpeaa - Min(a), makcMmanbHOro 3Ha-

YeHus kpeguTHoro cnpeaa - Max (B)) BoinonHsietcs ans |, 11, 1l peATrHroBow rpynnbl UCXoAst U3 3HAYEHU MeAMAHHbBIX KpEAUTHbIX

cnpenos COOTBeTCTBy}OLLI,eVI PENTUHIOBOM rpynnbl B COOTBETCTBUN C Tabnuuen 2 ¢ y4eToM npemMmummn 3a Cy60p,£|,VIHVIDOBaHHOCTb

(ecnu NpYMeHUMO K aHanM3npyemMomy UHCTPYMEHTY).

WToroBble ArManasoHbl KpeauTHbIX cnpefoB npyueeaeHsl B Tabnuue 2.
PacueTt guanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl HE BbINOMHAETCS.
Tabnuua 2. Inana3oH KpeauTHbIX CNPELOB PEVTUHIOBBLIX Y.

[lnanasoH KpeauTHbIX cnpeaoB

Min (a) Meaunana Max (B)

Pentunrosas rpynna |

0 + npemus Spt + npemus 2 x SpH + npemus
PentuHrosas rpynna Il

Sph + npemus Spty + npemust (2 x Sty — SPH) + npemus
PentuHrosas rpynna lll

Sphy + npemus SPhn + npemust (2 X Spt — Sphp) + npemus

10 OnpepeneHne 4acToThbl ,Cl,e(bOJ'ITOB npomn3soanTCA Ha OCHOBAaHUU I'IY6}'IVILIHbIX AOCTYNHbIX AAdHHbIX MO

pedontam,

nyb6AnKyeMbliX Ha caliTe COOTBETCTBYIOLEro areHTCTea.

JedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbiMYCKOM

AO0NroBbiX LIEHHbIX 6YMa r SMUTEHTAa, NpeagnonaraeT AecbonT SMUTEHTaAa.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

40



MpumeyaHue:
B Tabnuue 2 3HayeHne nokasaTens «npemusi» NPMHUMaeTcs paBHbIM 3HAYEHWIO MpeMun 3a Cy6opANHUPOBAHHOCTL AN
CcybopaAMHUPOBaHHBLIX AEN03MTOB 1 CyBOpANHUPOBaHHBLIX 06NMraLmin KpeaMTHLIX OpraHn3aLuin B cnyvyae OTCyTCTBUS pent-
TUHra Bbinycka, 1 paBHbIM 0 B OCTanbHbIX CryYasX.

HWE 4

METOAWKA ONPEQAENEHUA CNPABEAJIMBON CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKue nonoxeHus

OueHKka KpeauTHOro pucka mMcnonb3yeTcsl ANs pacyeTa CrpaBenMBoi CTOMMOCTY akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeanMBYHO CTOMMOCTb aKTUBbI KNaccuuLMpyoTca Ha crieqytolume cTaguu:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTuBbI, HaxodsLwmecs B AedonTe.

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

CraHpapTHble aKkTUMBbI (6€3 NpM3HakoB o6ecLeHeHust), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B criydae onpeneneHnsi cnpaBeaiuBo CTOMMOCTU Takow 3a10/KEHHOCTM C UCMOSb-
30BaHMeM mMeToAa NPYBEAEHHON CTOMMOCTM ByAyLLMX AEeHEXHbIX NOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax U BO BKadax;

e [lonroBble MHCTPYMEHTHLI (B Cryyae OTCYTCTBUS LieH OCHOBHOIO pblHKa W LieH, pacCyuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonstowwmx onpeaenuTb CNpaBeaninByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

o [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpPbIX ONpeaenseTcs Ha OCHOBaHWM OTYEeTa OLEHLLMKa (C y4eTOM MONOXEHUN, YCTaHOBMNEH-
Hbix B Paszgene 7 HacToAWwero npunoxXeHus).

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[na uenen HacTosiLLEN METOAMKUN, KOHTPAreHTbl — MHOVBMAYanbHbIE NpeanpyHUMaTeny NPMPaBHUBAKOTCS K KOHTpareH-
Tam — U3nMYEeCKMM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yemMblie B HacTosliemMm MpunoxeHuun

KpeanTHbIN pUCK — pUCK BO3HNKHOBEHUSI NOTEPb B pe3ynbTaTe HENCMNONHEeHNs 0653aTensCTB KOHTPareHToM (SMUTEH-
TOoM) 0653aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCMOCOBHOCTU (KpeQUTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[lna 3a40MKEHHOCTM CO CPOKOM 10 MOoralleHus], He NpeBbIlaoLWwyM 1 KaneHgapHbli AeHb — cTaBka Mosprime??;

CraBka, onpegensiemas us G-kpusoii (KpmBow GeckynoHHo goxogHoctn MockoBckoi Gupxmni?), nocTpoeHHon no poc-
CUIACKMM rocyaapCTBEHHbIM 00nmraumsim - 4ns 3agormKeHHOCTU CO CPOKOM A0 MoralleHus, npeBblwatowmM 1 kanenaapHbI OeHb.

[nsi uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLMe OKPYrieHus:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB MOche 3ansiTou;

MToroBoe 3HaueHue CTaBKku onpegensieTcs Ao 2 3HaKOB Mocre 3ansTou.

e B amepukaHckux gonnapax:
[lns 3a00MKEHHOCTM CO CPOKOM /10 MOTaLleHs, He NMPEeBbILIaoLLIMM 1 KaneHaapHbii OeHb — ctaBka SOFR3;

11 http://www.mosprime.com/
12 hitps://www.moex.com/s2532

13 https://www.sofrrate.com/
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[nsi 3a00MKEHHOCTN CO CPOKOM [0 MoralleHus cBoile 1 kaneHaapHoro AHs, HO He npesbiatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkm SOFR 1 CTaBKOW MO aMEePUKAHCKMM roCyaapCTBEHHBLIM LIEHHbIM Oyma-
ram' Ha cpok 1 mMecsu.

CTtaBka, nony4yarwasacs MeTogoM JIMHENHON UHTEPMNONSLMM CTAaBOK N0 aMEPUKAHCKMM roCyAapCTBEHHbIM 00nuraumsim
- ANSA 3a00MKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e Benpo:

[nsi 3a40MKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLIALWMM 1 KaneHaapHbIi AeHb — cTaBka ESTRS;

[ns 3a00mkKeHHOCTN CO CPOKOM A0 NoralleHus cBblle 1 kaneHgapHoro AHA, HO He npesbiwatowm 90 kaneHgapHbIX
[Hei — MHTEPNOoNsAUVWS CTaBKU Mexay 3HadeHueM ctaBku ESTR v cTaBkoii No o6nvrauusm eBpo3oHbl ¢ pentuHrom AAAS Ha cpok
3 mecsua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPNONALMM CTaBOK No 0bnurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowum 90 kaneHaapHbIX AHEN.

e B npouux Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BantoTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKpmin,€cnvi Dy, < Dopin

D, -V_4

RKy  +——7—
V-V,

X (RKy+1 — RKy_,),ecmi Dypin < Dy < Dy
RKpmax.-€cii Dy, = Dopax
rpe:

Dm - cpok fo noraweHust iHCTpyMeHTa m B rogax (onpeaensietcsi ¢ TO4HOCTbIO 40 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcumanbHbI) CPoK, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6eCKYNOHHOM
[OXOAHOCTU MOAXOAALMX (PeneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensiercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

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

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

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HACTynneHus cobbita aedonTa. Mopagok
onpenenenna PD ycTaHoBNEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyenuns no 06a3aTensCTBY, BKIIOYaA 3anor, nopy4nTenscTeo v T.n. Mopsaok onpeaenennst LGD ycTaHoBneH B pasaene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cCTOMMOCTb PUCKA) — fons oxnaaeMbix KpeauTHbIX YBLITKOB, Onpeaensemas kak OTHoLe-
HWE CyMMbI CChOPMUPOBAHHOTO pe3epBa Nof, KPeANTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTW KPeaUTOB MO AaHHbIM OT-
yeTHoCcTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBrneH B pasaene 6 HacTtoswero MNpunoxeHns.

KpeAuTHbIN peATUHI — MHEHNE HE3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PEeNTUHIYeMoro nuua ucnon-
HATb MpUHATbIE Ha cebsa dmHaHcoBbLIE 06A3aTenbLCTBa (O ero KPeamMToCcnocobHOCTH, (OMHAHCOBOW HaAEXHOCTH, OMHAHCOBON
YCTOMYMBOCTW), BbIpaXXEHHOE C MCMOJIb30BaHMEM PENTUHIOBOW KAaTEropuu No onpeaeneHHon peiTUHIOBOW LUKarne.

B uenax npMMeHeHnst HacTosILen METOAMKN ANA MOHUTOPUHIa NpM3HaKkoB 0becLieHeHns u cobbITM gedonTa ucnonb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

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

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

B uensx npumeHeHUs: HacTosILLEN METOAMKM AN ONPeAEneHNs YPOBHS PEUTUHIA C Lienbio NOCNeayoLLero onpeaene-
HWs Benu4uuH PD, ncnonb3syetcsa nHdopmauusi, nonydeHHas (onybnukoBaHHas) OT CrieaytoLmnx PENTUHIOBBIX areHTCTB:
e Moody's Investors Service

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

15 hitps://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

16 https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegmtHoe PentuHroBoe AreHtctBo (AKPA)

e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)

CTyneHb KpeaUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeautHoro pentuHra B 6ykBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

DedonT - HactynneHue cobbITui, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswero Mpuno-
XXEHWSA 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKu, onpegensemble OTAeNbHO A4S PasHOro B1uaa akTmBoe/o6s3aTenbCTB.
MpenenbHble CPokM NpU3HaHMA gedhonTta AN pasnuUyHbIX BUAOB 3a40MKEHHOCTY yka3aHbl B n. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA0/MKEeHHOCTb — ,Cl,e6I/ITOpCKaﬂ 3a0JIKEeHHOCTb, OTBeYarLaa Kputepmam, yctaHoB-
NeHHbIM HacTosAWwwmmK MNpaBunamun onpegeneHus CYA ansa NpuM3HaHWsa 3a40MKEHHOCTU onepaLmOHHON.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB 0GecLeHeHUs)

1.1. [nsa onepauvOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHve He NnpoBoAWTCS, Npy cobnogeHnn TpeboBaHni ANa NPU3HaHNS 3a40MKEHHOCTUN B KaYecTBe OnepaLyioHHON.

1.2. OueHka akTmBoB 6e3 npmnsHakoB obecLeHeHns, cnpaBeaneas CTOMMOCTb KOTOPbIX onpeaenseTca no Metoay
npuBeAeHHOW CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIOYEHMeM AEeno3nTOB, NMOPSAOK onpedeneHns cnpaBeanvBon
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cnepytowmm obpasom:

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

PV =3%N_, r75s (1= LGD * PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HaumHas ¢ Aatbl onpegeneHnsa CYA;

P,, - cymma n-0ro AeHEXHOro NoToka (MpoLeHTbl U OCHOBHAs cymma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHas ¢ gatbl onpegenerms CYA,;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«OBLLMe NonoXeHnsa»;

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

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TedeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MONOXEHWUIA, YCTAaHOBINEHHbIX
B pasgerne 4 HactodAwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTEPSIHA B cryvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacToswero MNMpunoxeHus.

[MpomexyTouHble 3Ha4YeHUs pacyeTa NpMBEAEHHON CTOMMOCTU AN KaXKOO0ro AeHEXHOro NoToka, CKOpPeKTUpOBaHHbIe
Ha BENMYMHY KPEAUTHOrO p1cka, HE OKPYIMSITCS.

1.3.  [Ansa oueHKku cnpaBennnBoi cTOoMMOCTY nNpaB TpeboBaHuii no aktueaM (gorosopam) PoHaa k usanyecknum nuuam
00 HacTynnenus gedonTa u ¢ y4eTom nonoxenun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxaoe npou3BedeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 aedonTa.

2.

2.1. Mpwn BO3HMKHOBEHMM COBLITUSA, BeayLLero k 06ecLieHeHNo, cnpaBeanvBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pPbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennss CHA), B Tom
yncrne OeHEeXHbIX CPeacTB Ha cyeTax U BO BKNagax, crpaBeanvBasi CTOMMOCTb AeOUTOPCKOM 3a40MmMKeHHOCTH, NpaB TpeboBaHus
no 4oroBopaM 3aiima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogasLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUMN C METOAOM KOPPEKTUPOBKU CNpaBeaIMBoON CTOMMOCTU No cdopmyrne 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHu Io:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMWS!, OTPa3UBLLMECS B JAOCTYMHOW (PUHAHCOBOW OTYETHOCTW, B TOM YuCre
CHWKEHNEe CTOMMOCTM YUCTbIX akTUBOB bonee Yyem Ha 20%;
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2.2.1.2. HeratuBHoe AefCTBUE PEATUHIOBbLIX areHTCTB — B Crlydae Hanunyus y KoHTpareHTa penTuHra pemTUHIoBOro
areHTCTBa, BXOAALMX NNBO B peecTp KpeAUTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp hunvanos n NpPeacTaBUTENbCTB NHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

e CHWXeHUWe penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB pelTuHra (3a UCKMYeHNeM CryyaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEeNTUHra He SABMSEeTCs CneAcTBUMEM YXYALIEHUS KPeAuTOCNOCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odpopMnAeTCcs MOTUBMPOBAHHBLIM CYXXAEHeM YNpaBnstowen KOMnaHuu.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTN He yyu-
TbiBAeTCA B kavyecTBe npuaHaka obecLeHeHns B criydae, ecnun oHn obycrnoBrieHbl yXyALleHWeM CTPaHOBOW OLeHKM aMuTeHTa /
3aeMLmka.

YxyAlweHne penTuHra ogHUM PernTUHIOBLIM areHTCTBOM, paHee NpousBedeHHOe APYrMM PEeWTUHIOBLIM areHTCTBOM U
y4YTEeHHOEe B KavecTBe COoObITWSA, BeayLlero K 06ecLeHeHno, He YYUTbIBAeTCs, €Cnv NPUYMHOW yXyALIEeHUs ABNSeTCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (QHHYNMpPOBaHNeE) NULEH3MNN Ha OCYLLIECTBIIEHNE OCHOBHOTO B1Aa AeATEeNbHOCTY.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ona dpvHaHcoBoro aktmea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npn3HakoB HecocTosTenbHOCTM (GaHkpoTcTBa)l’.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM Ae-
conT no o6sizaTenbCTBAM XONAUHIOBOW KOMMaHuv unu aedonT no nyGnvyHoMy Jonry KoMnaHuid rpynnbl', k koTopoi npuHaa-
NEXMNT KOHTPAreHT, B Criydae NpoAoimKeHs 06CnyxuBaH1sa gonra caMmMm KOHTpareHToM nocne cobbitna gedonra.

2.2.1.7. [nsi HeobecneyeHHOW 3a0IMKEHHOCTM N0 3arMaMm, KpeamTaMm, (PMHaHCOBbLIM MHCTPYMEHTaM — pe3kuii pocT
AOXOAHOCTN MO MyGnUYHOMY AONTY KOMNAaHWIM rpynnbl, K KOTOPOW NMPUHAANEXUT KOHTPAreHT (3a UCKINoYeHneM cryyaes, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKM HE MOKa3blBaloOT NpU3HaKkoB obecueHeHns).

2.2.2. B oTHOWeEHUN PMU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacnonaraeMoro A0X0Aa,
noTeps TPyA0CnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nuua.

2.2.2.2. MosiBneHve y YnpaBnswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMWM
hm3nyecKoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBGHOCTL (hU3nYeckoro nuua obenyxmsaTte cBon obasatenscTeals.
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaumm o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLIEHUN un-

3M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLUUIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMEHHOro ans aedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTe obecLieHeHHON 3a40MMKEeHHOCTb (KpoMe 065a3aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWH AEHb, B Clydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

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

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYHO KpeanTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MmMKEHHOCTM C YMEHbLLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY UM OTCPOYKON BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacTosAwmx Mpasunax onpegenexns CHA, mo-
ryT MPpUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOIO CYXAEeHNS YnpasnstoLwen
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHUS COObITUA 06eCLeHEHNs U CoaepXXaHny Takoro cobbITMA ¢ MOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMnaHu.

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

2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUUMCSH K KOHTPareHTy.

17 B TOM ymncne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HecoCcToATeNbHOCTM (6aHKPOTCTBE)>», PACCMOTPEHWNE CYZIOM MO CYLLECTBY
3asBseHnin o 6aHKpoTcTBe M T.4. PaKT nojayum 3assieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaKk 6aHKpoT-
cTBa.

18 MoHATME rpynMbl CBA3A@HHbIX SINL/KOMNAHUM BBOAUTCA MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»

1% Hanpumep, UCMOIHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NoNoBMHA MECSYHOIo Aoxoaa dusnuua
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2.4.1.1. B cny4yae BO3HWUKHOBEHUA obecLeHeHnst no OAHOMY aKTuUBY OCTallbHble aKTMBbl, OTHOCALLNECA K KOHTP-
areHTy, Takke CHUTarTCA obecuLeHeHHbIMN20.

2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakaMmy obecLeHeHns NPUHMMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.
2.5. MOHMTOPUHI NPpU3HaKOB obecLieHeHns

2.5.1. MoHUTOPWHT NO hHAHCOBOM OTYETHOCTM - HE NO3Xe YeM Yepesd 1 MecsiL nocrne NosiBNeHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst otyeTHocTM no PCBY 1 1 pas B rog Ans otyeTHocTM no MCPO.

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

2.5.3. MoHuUTOpPWHT No r3nyeckum nuuam NpoBoanTCH pas B 6 mecsLes.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUANYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHuo kK CHA (menee 0.1% ot CHA) 1 no cymme (meree 100 000 py6.) MOHUTOPUHT
NPOBOAMTCA HE pexe, Yem pa3 B KBapTarl.

2.6. BblIxog n3 coctossHUsl obecLeHeHus.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06EeCLLEHEHHON B CNeAyLLMX CryYasx:

2.6.1. [ns oopuanyecknx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUN - B Cllyvae npekpalleH s npyuBeLlero K obec-
LIeHEHMIO HapYLLEHMS MOPOroBbIX 3HAaYEHWI (PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsi o6ecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CINyYae MOBbILLEHNS PENTUHIa, KOTOpbI paHee 6bin no-
HWXEH, MMB0 COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsiLLEB.

2.6.1.3. [na obecLeHeHns n3-3a pe3koro pocta 4OXO4HOCTM MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiMm aMmnTeHTa Kk G-KpuBOW K MPEXHUM YPOBHAM (MO0 YPOBHSAM KOMMNaHWUiA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kMm cnpagom Kk G-kpruson?l).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NGO NOMyYeHNst NULEH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESATENbHOCTU; BbIXOL U3 COCTOSIHUSI 06EeCLIEHEHUS] BO3MOXEH TOMBbKO B Cllyvae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aesi-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PMHAHCOBbLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBIX MPU3HAKoOB 06ecLieHEeHUS.

2.6.1.6. [na obecueHeHns n3-3a HaNMYUS NPU3HakoB 6aHKPOTCTBA — B Criy4ae OTCYTCTBUSI MPMU3HAKOB BaHKpOTCTBa
B TEYEHMe Cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa akUMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLECTBEHHO
yny4ylwawT OLEHKY BO3MOXHOW NoAOEpXKKM 3aeMLuMKa/koHTpareHta. [aHHoe p[encreMe [OMmkHO OblTb 000CHOBaHO
MOTMBMPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOLWEHUN hr3nYeckux nuu.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyYeHusi uiepop-
MaLuuMM O BOCCTAHOBIIEHUM NAaTEXEeCNoCOGHOCTY 1 COXpaHeHUM 3TOro cTaTyca B TeYeHUe Cpoka He meHee 6 mMec.??

2.6.2.2. [ns o6ecueHeHus n3-3a nHgopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B Crydae noralleHust 3ag0rn-
YXEHHOCTW MO UCNONHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeHUn topuandecknx n ouandyecknx nuu,.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae NOMHOrO MCMNOMHEHUs!

NPOCPOYEHHBIX 00653aTENBLCTB N HE MeHee YeM 6 Mec. 0b6CnyXnBaHus 3aJ0MmKeHHOCTN 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMONHEHUM 006a3aTenbCTB B TedeHue 3 AHEN Nocne HacTYMMeHUs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OecLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecLeHeHNst n3-3a peCcTpyKTypusaunm B Nonb3y 3aeMLlmKka — B Criy4ae nosiHoro noralleHnsi pecTpyk-
TYPMPOBAHHOW 3a00JDKEHHOCTM (KpOME Cry4yaeB, KOrda OAHOBPEMEHHO C MOraleHNeM BO3HNKAET HOBasl 3a0JPKEHHOCTb) U 00-
CNyXMBaHUSI NPoOYen 3aJ0MKeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEePaumMOHHON, B TEYEHNE CpoKka HE MeHee 3 MeC. NOCIe NoralleHnst PECTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecneaoBaHust 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHus gena. MNpu 3ToM B criydae MMPOBOrO COrfalleHns
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsi3aHa NpoBeCTU OLEHKY (DMHAHCOBOMO COCTOSIHUSI C
YYETOM M3BECTHbIX UMW NpeanonaraeMbIX YCrOBUIA MUPOBOIO COrMaLleHUs.

20 KpoMe cryyaes
e HaAMMUMSA PbIHOYHbLIX KOTUPOBOK MO TOPryeMoi 3a40/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o OCHapMBaEMOVI 3a40J>KEHHOCTM MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
21 Cnpag Ans NPOCTOTHI MOXKET M3MEPATLCS Kak pasHuLa Mexay AOXOAHOCTLI0 0bnuraumm v G-Kp1BOI Ha CPOK, PaBHbIii gopaumy obnvraumm.
22 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoBYIo paboTy ABMAETCS NPU3HaKoM 0BGecLieHEeHMs), MpK YCTPOMCTBE Ha HOBYHO paBoTy 3a40/KeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.6.3.4. [ns 06a3aTenbCTB KOHTpAreHTa, KOTopble CTanu 06ecLeHeHHbIMM U3-3a HapyLUEHUS YCMOBMIA 0GCMyXu1Ba-
HUS MO APYrMM 06s3aTenbCTBaM KOHTpareHTa/aMUTEHTa, — B CIlyyae MoralleHusi peCTPYKTYPMPOBaHHOW Ui MPOCPOYEHHON 3a-
JOMKEHHOCTU 1 06CNyX1BaHUS BCEN NPOYen 3aJ0MKeHHOCTY 6e3 HapyLLEeHWiA YCroBUiA U PeCcTPYKTypr3aLuii B Te4eHue BCEro
nepvoga Ao noralleHusi v 6 Mec. nocre norawueHnsi NpobrneMHol 3aA0MmKEHHOCTH.

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

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HMKHOBEHWM NPU3HAKoB obecueHeHns onpeaenseTcs No MmeToay
NpvBeAEeHHON CTOMMOCTH ByayLnX OEHEXHbIX NMOTOKOB, YYNTLIBAs KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIlyYaeB, OMMUCaHHbIX HUXE B 3TOM NyHKTe. BeposaTHocTe gedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUN, YCTAHOBIEHHbIX B pasgene 4.

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

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

UHopmayusi o0 8bissenieHHbIX rnpu3Hakax obecuyeHeHuUsl U 8bixo0e u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnstouwel komnaHuel 8 CreyuanusuposaHHbili derno3dumapull He no3oHee crnedyrowe2o paboyeao OHs1 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a u3 cocmosiHus obecueHeHus (Mpu ycroeuu, 4Ymo UHopMayusi 0 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs1 NMPsSIMO Unu KOC8eHHO Habrrodaema Ynpaenswowel Komna-
Huedl).

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

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMMTEHTOB/3aeMLUKOB

O6s13aTenLCTBA NO 06NMraLumsiM POCCUNCKUX/MHOCTPAHHBLIX 3MUTEHTOBZ3 7 / 10 pabouux gHewn

ObGs3aTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBam pOCCVIVICKI/IX/VIHO-

o4 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGsa3aTenbcTBa NO 3anmMam/KpeaMTam PUANYECKUX NuL 30 kaneHOapHbIX gHeWn

ObGsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 paboumx prei

MHasa 3ag0mKeHHOCTb hn3myecknx u lopuanyecknx nuy nepeg NN 90 kaneHOapHbIX OHEN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrioBuin noralleHusi Unu BbinmnaTtbl NPOLIEHTHbIX AOXOO0B MO akTuBY, a Takke Nboro nHoro

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

3.2.2.  OdmumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW U UHBIMW HOPMAaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum Mnm MHOCTPaHHbLIX roCy4apcTB UHGOPMaLMM O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTenNbLCTB;

3.2.3.  OdmumanbHoe onybrnvMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHUSA coOOLLEeHNs A0 AaThl, NPeALlecTBYIOLLEN AaTe onybnukoBaHns coobLeHrs 06 okoHYaHUM NpuMeHeHns npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaumm o NMKBMAALIMN IOPUANYECKOTO NNLA, 3a UCKITIOYEHNEM CryYaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTenbCcTBa B CUNY Kakux-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOwWeHUU (hnanvecknx nuy K aedonTy npMpaBHUBalOTCA criegyloime cobbITUs:

2 [laHHbIN CPOK MCMONb3YeTCs TOMBKO B Crlydae Hanmumsi COOBLLEHWI  OT SMUTEHTA, areHTa Ui UHbLIX YNOSTHOMOYEHHBIX JIUL, O HAMepPeHUn 1c-
NorNHUTL 0bsA3aTenbCTBa B Gnvbkanlune OHW, T.e. O TEXHNYECKOM XapakTepe Npocpoykun. B cnyyae oTcyTcTBMSA Taknx coobLueHuin nmbo B cnyyae
0b6bsABNEHUs O qed)ome ,qecbonT CYUTaeTCcAa HaCTynmeLLUMM CO OHA, cneayroulero 3a yCtaHoBJ1€HHbIM CPDOKOM UCMOJNTHEHUA obsizaTenbCTB.

2 D,aHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm COO06LLEHNI O BbINnaTe AUBMAEHLOB SMUTEHTOM.
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3.3.1. HapyweHusa ycnoBui norawieHns unv BbiNnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTUBY, COCTaBMSIOLEMY aKTMBbI
MN®, a Takke ntoboro nHoro obsi3aTenbCcTBa AebUTopa Ha cpok 6onee YeM ykasaHo B N.3.1., B crnyyae ecnu gaHHasi Mipopmauus
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybrMKoBaHWE peLLeHNst O MPU3HaHMKU Nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmMKoBaHNE peLleHns 0 Ha4Yane NpMMEHeHNs K nuuy npoueayp 6aHKpoTCcTBa — CO AHSA ony6-
NKOBaHWSA coobLLeHna A0 AaTbl, NpeALlecTByoWen aate onybnukoBaHmsa coobLLeHs 06 OKOHYaHUM NpPUMEHeEHUst Npoueayp
BGaHkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHun U3NYECcKOro nuua Mo YronoBHbIM MPECTYNNeHusIM (Kpome criyqaes
OCYXX[,€HVS Ha YCIOBHbIN CPOK).

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

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHnn cmepTr pramyeckoro nuua.

3.4. HecdbonT no pa3nMyHbIM aKTUBaM, OTHOCAILLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa No OAHOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTaloTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXKMMOCTM, CTPAXOBKOW NMGO 3anorom NMUKBMAOHBLIX LEeHHbIX Bymar nopy4yu-
TenbCTBa N rapaHTUN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpaBHEHHbIX K AedOoNTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€eTCHA HaxoAsaLWMMCs B COCTOAHUN AedonTa, BCe aKTUBbI, OTHOCALLUMECH K HEMY, CHUTAIOTCS HaXOAALWMMUCH B COCTOSIHUM fe-
cdonTa.

3.4.4. Ynpaensawowas KOMMaHUs Mpyv MOHWUTOPWHIE 3aJO0MPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HWUKHOBEHWUM COBbITUS AedonTa Y XONAMHIOBON KOMMNaHUU NMBO y KIoYeBbIX2S KOMMaHWii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyeHun nHdopmaumm ob aToMm Ynpasnsiowen KoMnaHmen, KOHTpareHT Takke cumTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyonuyHble KOTUPOBKK aKLuK,
[ONroBbIX 0683aTeNbCTB MU NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTMPOBKM HEe MOKa3blBalOT NPM3HAKoB obecueHeHus, a Takke
crnyyaes, KOrga KOHTpareHT npoornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTN aKTUBOB, HaxoasiLwuxcs B aedonTte
[Ina Bcex KnaccoB akTMBOB, HaxXOAALUMXCA B COCTOSAHWM AedonTa, cripaBeanmeBasi CTOMMOCTb akTuBa onpefensietcs B

cooTBeTCcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHMmaeTcs paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYecknx nuu, oueHMBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ gaTtbl (BkMoyvas) HacTynneHws gedgonta unu npupasBHEHHbIX K HeMy COBbITUI oLeHMBaeTcs B obLiemM nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3a40MmKEeHHOCTN NPpUHMMAaeTCs paBHbIM 1.

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

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

3.5.2.2. CTOUMOCTb NPMHNUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, Bcem nme-
rowmmes TpeboBaHUSAM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkrtovas TpeboBaHmsa Ha BbinnaTy KynmoHHOro goxoda 3a
npeAbiayLne KyrnoHHble neproabl, BCeM NpoyMM TpeboBaHMAM KOHTpareHTy, 3a UCKMIYEHeM Crny4vaes, korga y AaHHoro Tpebo-
BaHuWs (BblNycka LieHHbIX ByMar) MmMetoTcs pbiHOYHbIE KOTUPOBKM MO0 MMeeTCst OTHYET OLeHLLMKa AaBHOCTbLIO He 6onee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPW NOABIEHMN HOBOW MHOPMAaLIMKM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWsA
3aJ0JKEHHOCTMN UM CHUXKEHUWN OLEHKM MOTEHLMAnbHbIX CyMM K MOMyYeHWIo ynpaBnstoLLas KOMNaHus AOMkHa B CPOK He Gonee
2 Hepenb NOMYYNTb HOBbLIV OTYET OLEHLLUKA NMNBO NPUHATL CTOUMOCTbL 3a40MKEHHOCTN PaBHOMN HYMIO.

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

3a0mKEHHOCTb NepecTaeT cunTaThes AeONTHON B CrieayoLwmx crnyvasax:

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

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOW n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPpUHaANEeXuT
KOHTpareHT — nocne nybnnyHoro o6bABNEHNSA 0 PeCTPyKTypusaumny nmbo MMpOBOM COrnaLleHunw.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nony4eHust MHpopmaLmMmn o NpekpaLLeHNM YronoBHOrO NpecnefoBaHns 3aeMLmKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nubo npekpalleHus aena, a Takke B crnyyae npekpaweHus gena o 6aHkportctee. [pu aTom
YnpaensitoLias komnaHusi 06s3aHa npoBeCTH OLeHKY (DUHAHCOBOTO COCTOSIHUSI C YH4ETOM M3BECTHBIX UMW Npearnonaraemblx ycro-
BU MUPOBOIO COrnalleHns.

25 CnncoK KMioYeBbIX KOMMaHWUI rpynnbl, K KOTOPO MPUHAAMEXUT KOHTPAareHT, COCTaBMsAeTCA YNpasBnsaioLeit KoMnaHuen CaMoCTOATENbHO.
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3.6.5. B cnyyae nosiBneHnsa ouanyeckoro nuua, 06bsIBNEHHOIO paHee nponasBLlUnMM 6e3 BecTu, 1 BO30OHOBMEHMS 00-
CNYXXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K deghorimy u 0 8bix00e KoOHmMpazeHma u3 cocmosiHus 0e-
gonma, npedocmaensgemcsi Ynpasnsowel komnaHuel e CreyuanusuposaHHbil 0erno3umapull He no3oHee crnedyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI Mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKoz20 cobbimusi
psIMO unu KoceeHHo Habrirodaema Ynpasnsrowel KomnaHuel).

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

4. AT1anbl onpeaeneHus BeposaTHocTh AedonTta (PD) no 3aA0mMKEHHOCTU KOPUANYECKUX FNNLL:
1) onpepenseTcsa rogoBas BEPOSTHOCTb AeddonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeAycMOTPEeHHbIX HacToAwmMM Pasgenom cryyasx OocyLlecTBASeTCA AOMNONHMUTENbHAs KOPPEKTMpOBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOpOMy ByAeT NPUMEHSTLCA AaHHasa BEPOATHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTcs crneayloWM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoaHbI PEVTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHBIX N0 BEpoATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnmkyeMoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccneaoBaHunio KopnopaTtusHbeix gedontos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [ndA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanu3npyTCa PENTUHIU, NPU-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pPemnTWHra, NPUCBOEHHONO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLUWIA PENTUHT U3 aKTyarnbHbIX;

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

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

4.1.1.5. B cnyyae oTcyTCTBMSA penTuHra, npucBoeHHoro MPA, ncnonb3yoTca pevTUHM, NPUCBOEHHBLIE POCCUNCKMUN
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm oT6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBetcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUS Y KOHTpareHTa periThHra 1 Hanm4ums BbiNyckoB obnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN crnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cnydyae oTCcyTCTBUS Y KOHTpareHTa periTnHra n OTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B rog) npMmeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccneao-
BaHUIo koprnopaTueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ans cpoka 1
ron;

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

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO naeHTUULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbeHbIA AenapTameHT omHaHcoB, OIYT, MYTT u T.n., He umMeLMe MeXayHapo4HOrO PEeATUHra), TaKOW KOHTPareHT OTHO-
CUTCS K KaTeropmm KpynHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposiTHOCTM Aedonta B OTHOWEHUM oGecLeHeHHOW 3afOoJNKeHHOCTU, He Haxoas-
wencs B aeconTe.

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

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHue Ha Gonbluee KONMYECTBO CTyNeHen opopMNSEeTCS MOTUBMPOBAHHBIM CYXAEHUEM YNpaBnsitoLe KOMNaHUN.

4.2.1.2. [Ons obecLeHEeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPareHTOB UCMONb3yeTCsl BEPOSITHOCTU AedhonTa Ans caMomn
Xyawen penTuHroown kateropun (Ca-C).

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

4.2.1.4. Tpu oueHke ans MCB, ans koTopbiX He onucaH crnocob pacyeTa, BEpOATHOCTb AedonTta bepeTcs paBHOW
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTBIO AedonTta Ans He obecLeHeHHOro akTuBa/3afomMKeHHOCTU C OKpyrneHvem go 4
3HaKOB MocCMne 3ansiToun.

% https://ofd.nalog.ru/
27 https://bo.nalog.ru/
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4.2.2. N5t oGecueHeHHbIX MPOCPOUEHHbBIX AeHEXHBIX MOTOKOB?® BepOosATHOCTL AedonTa paccUnTLIBAETCA B COOTBET-
ctBun ¢ ®opmynon 3:

Popmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTN C MOMEHTa NPU3HAHUSA NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHeHNs NHble, YeM MPOCPOYEHHAs 3a40MKEHHOCTb - Kak
ropoBas PD B cootBeTCTBUM C N.4.1;

- B CMyYae, ecrnn Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosast PD, 4ONONHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisiBNieHbl NPU3HaKN obecLieHeHnsl, UMeeTCA OAHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomMy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06s13aTeNbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero no HernpPoCpoYeHHbIM AEHEXHbLIM MOTOKaM AOMNOMHUTENIbLHO KOPPEKTUPYeTCS Ha CPOK AEHEXHOro
noToka B COOTBeTCTBUM C Nn.4.4.

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

. KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralieHns no 3agon-
XKEHHOCTU, B Clnyyae, ecinv CPoK A0 AaTbl JEHEXHOro NoToka He nmpeBbiaeT 1 roga oT AaThl OLEHKM U BePOSTHOCTb AedonTa
KOHTpareHTa MnpeBbillaeT BEPOATHOCTb AedonTa Ansi Hauxyalero peiTuHrosoro rperiga (Ca-C)?° no gaHHbIM oT4yeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opuguyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
Aedonta AndA Takoro aktuea us kateropmn MCB (Mpy OTCYTCTBMM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALLMX 3a40MKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

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

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

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

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

D
PD, =1— (1 — PD)36s

roe,

PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccuutaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/oepTbl AEHEXHOro NoToKa;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiton.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOr0 POCCUACKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEeNTUHIOBON LIKane U (M) MUHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecmMaTpyMBaeTCs B Cnydae WU3MEHEHWUs PEWTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

28 cKroYeHne COCTaBnseT 3af0MKEHHOCTb, 0BeCLIEHEHMEe MO KOTOPOI PacCcuMTLIBANOCh paHee C NMOMOLLLIO AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

25 BepOATHOCTb Aed)orTa MOXET MPEeBbILaTh BEPOSTHOCTL AeddonTa At HauXyAWen KaTeropun KayecTsa, B Criyyae BbISIB/IEHUS MPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.6. Mopsanok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PeUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeouTHOro pernTrHra UCMonb3yTCA AaHHbIE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». [Npn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEUTUH-
rOBbIX areHTCTB UCMONb3YIOTCA KpeAUTHbIE PENTUHIM POCCUNCKNX PEVTUHIOBBLIX areHTCTB. [1pn oLeHKe NMHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

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

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHuun aecdonta, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [ns 3apomKeHHOCTU, o6ecneYyeHHON NOPYYMUTENbLCTBOM, FrapaHTUEN, ONMLNOHHbIM COrfalweHneM 1Crorb-
3yetca PD nopyuntens, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyveHHyo YacTb 3a0MKEHHOCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTU IOPUANYECKOro NuLa BbiCTynaeT uanyeckoe nmuo n, HaobopoT, TO NCNONMb3y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsi 3agomKeHHOCTN, o6ecrneyYeHHON CTPaxoBKoK, ncnonbaytoTcs PD AomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyetr LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM 4Yepes3 KOTMPOBKM obnuvraumn) un ncnonbs3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No exXerogHomy
nccnenoBaHuio koprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropm3oHTe 1 rog B COOTBETCTBUW C NPUHAANEXHOCTLIO PEUTUHIa KOHTpareHTa / aMMTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytctBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B NpoLEHTHOM OTHOLLEHUN C y4eToM obecneyeHns onpeaenseTcs Kak OTHOLIEeHNe MakcuMmymMma mexay 0 un
Pa3HOCTbIO CyMMbI 3a0MMKEHHOCTU U NIMKBUOALNOHHOW CTOMMOCTM 06ecneyeHmns K Cymme 3a0mKeHHOCTH.

5.4. [ns 3apomkeHHOCTU, o6ecnevyeHHOon NopyYmMTeNbCTBOM, rapaHTUEN, ONUMOHHBIM COrMalleHNneM UCNonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHOCTH, ecnv PD
KOHTpareHTa no goroesopy 6onblue. Ecnv nopyuntenem no 3agormkKeHHOCTU IOPUAMYECKOrO Nnua BbICTyNaeT usmdeckoe nmuo
1, Ha06opOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD pomkHuka (cwm. .
4.8.).

5.5. [ns 3apgomxeHHoCTW, 06ecne4eHHON JOrOBOPOM CTpaxoBaHusl, B Cllyvae ecrv Takon JoroBop 3aKIiYeH Co cTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HEeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHseTcs).

5.6. B wvHOM cny4yae, Mcnonb3yeTcsl AWCKOHTMPOBaHHAsi Cymma cTpaxoBku. [lopsgok onpeneneHnst OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHns NnpuHMMaeTcs AMCKOHTUPOBaHHas cnpaBeanneas CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeanMBasi CTOMMOCTb o6ecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0b6ecneyeHunsi, onpedeneHHas B COOTBETCTBUM C HacTosiwmmMm MNpaBunamu onpegenexHms
CYA / cymMa NoKkpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT AaTtbl onpepenenns CHA 0o gaTbl OXXMAaeMoro nocTynneHns obecneveHns B criyvyae Hapy-
LWeHWs 06513aTenNbCTB KOHTPAreHTOM, COrnacHo ycrnoBsusiM gorosopa. Konnyectso gHel MoxXeT ObiTb onpeaeneHo Ha OCHOBaHUN

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

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbiNaaTaM, NPMBOANMbINA areHTCTBaMMN ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTL O HO3HAYHO, UCXOAS
13 yCrioBuii 4orosopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tex.

[nsa 3agomkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBaHHbLIM cyaeHnem. Cpok nonyyeHus ge-
HEeXHbIX CPeacTB, MOMyYeHHbIX OT peanusauum npegmMeTa 3arnora, onpegensieTcs UCXO4a M3 YCNoBMI AOroBopa 3arnora u Cylu-
HOCTW NpegMeTa 3arora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex onpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoOHTpareHTa (Npu3HaHuM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS yNpaBnsioLwen KOMMaHn1, ecnv CPOK BO3MELLEHNSA HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, 1C-
XOAs U3 yCrioBuii AOroBopa.

Ons cny4aeB cynebHbIx pa3brpaTtenseTB (MNaHnpyemMblX U TEKYLLMX) C 3arorofaTenemM unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpegensieMbln B cneayoLlemM nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyverms no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYIO-
LA ANCKOHT Ans caenok PEMO3Y,

e [N aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OpPraHN30BaHHbIX pbiHKax ctpaH O3CP:

o  BXoAaswwmx B nHaekcobl akuum ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPeX akuui ¢ caMmbiM B6nm3kMm no o6beMy cpegHEMECAYHbIM 3a nocnegHve 6 mec. 06opoTomMm;

O He BXxoAdALwmx B uHAekchbl akuuin ctpaH OCP — kak MakcMmanbHbIn AUMCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu 3 nHgekca MMBB;

e ansa obnuraumn c pentuHramm Moody’s , S&P nnu Fitch — kak cpegHuii auckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
OGnv3kon gropaunen.

B oTHOWeHWN 3ag0mkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKIMIOYEHWEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHny NpucBOEH penTuHr Huxe BBB- (Baa3) n ctpaxoBas KOMNaHWsa HE BXOOUT B CNNCOK 0406-
PEHHBIX 4N CTPaxX0BaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHun b — AUCKOHT paccymTbiBaeTCs B Crie-
aytowem nopsagke: kak PD ctpaxoson komnanum * LGD ctpaxosorn komnaHui. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBo KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMAaHWUS He BXOAMT B CNMUCOK 0f00OpeHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 DaHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ons perTuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcsa paBHbiM 100%. OT60p PD ans pentuHra Caa ocyLLlecTBNSeTCs B COOTBETCTBUM
C NopsiakoM, ycTaHoBMNeHHbIM B Pasgene 4.

5.8. Mpn HanNMuuM NopyYnTEnbLCTBA (rapaHTUR, CTPAXOBOK, OMNMUMOHHBIX COrMaLLEeHNIA) OPUOUYECKUX ML, Ha BCIO I
YacTb 3a0/MKEHHOCTN (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopy4uTenb/rapaHT/cCTpaxoBLUUK HAXOQUTCS B COCTOSIHUM 06EeCLLEHEHUS MO CPAaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0/MKEHHOCTH, ero obsa3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTeNLCTBA NOPyYUTEns/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOSAHUN aedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTENbLCTBA rapaHTa/NMopy4nTens/cTpaxoBLLmKka NpUHMMAalOTCa ¢ y4eToMm obecneyeHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbLIMY HACTOALLMM pa3aeriom.

5.9. ObecneyeHne, HaxogdLeecs B 3anore v npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOAHUW Ae-
donTa (B TOM YMCNe B COCTOSIHAM BaHKPOTCTBA), MOXET NMPUHUMATBLCA TONbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xunoi HeaBwXMMocTn LGD MOXeT npuHMMaTbesa B pa3Mepe He MeHee YeM 15% OT Tekyluel cTouMocTu
obecneyeHus.

5.11.  [ns HEeXWnon 1 KOMMEPYECKO XUMons? HeaBMKMMOCTM — COMMAacHO OLEHKE OLEHLLVKa, caenaHHON C y4eToMm
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUM 06ecnevnTenbLHOMo UNM rapaHTUAHOTO
AenosvTa AaHHbIA OeNO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHmns 6e3 ANCKOHTUPOBaHWS.

5.13. OnpenenexHve LGD npy HanuMuum KOTMPOBOK MO NyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum M3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOMnry KOHTpareHTa nMbo KOMMaHWmM U3 rpynnbl KOHTpareHTa (ecnu gecgont
ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWKM ero rpynnbl, a caMa 3a40MMKeHHOCTb 06cnyxnBaeTcs 6e3 HapyLleHWiA
yCrnoBui Jorosopa) anga oueHkn LGD mcnonb3yloTca (Npy Hanuuumn) KOTMpoBKU nybnnyHoro gonra. OTHOLWEHWE NOMHOM LEHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

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

32 Hanpumep, roCTUHWLbI, XOCTESbI U T.1.
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5.13.2. B cny4ae Hanm4ums KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLlerocs B AedonTe, OTHOLLIEHNE NOSTHON
LeHbl (ueHa 3akpbiTua (legal close) + HKI) kK HOMMHany AonroBoro obs3aTtenbLCTBa MOXET CUMTaTbCA OLeHKoln Recovery Rate
Ansi KoHTpareHTa, LGD B aTom cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxod HENPUMEHUM OISl CrlyYaeB OLEeHKU
cybopanHMPOBaHHOIO 1 BEYHOTO A0Ira, ECNM TOMBbKO HE UMEETCS KOTMPOBOK CaMoro oLeHnBaemoro obssarenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HK, no gaHHbIM cneayowmx NCTOYHUKOB:

e [1na obnuraunini POCCUNCKNX SMUTEHTOB M 06NMraLuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBaAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK, no aaHHbIM MoCKOBCKOM BUpXK;

e [Ina vHbIX obnuraumin — cnpaBeanuBas LeHa, onpeferieHHass B COOTBETCTBUM C HacTosiwmmMmu [NpaBunamu
onpepenexns CYA, ysennyeHHas Ha pasMep HaKOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [lna uenew HacTosiLero pasgena, 3HayeHve Recovery Rate okpyrnsetrca go 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIpaXKeHUMW.

UHebopmayus o yeHHbIx bymazax, ucrosnb3yemMbix 8 paMKax Hacmosiuje2o pasdena, npedocmasrnssiemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHs, criedyroujeeo 3a amodl, Mo COCMOSHUIO Ha KO-
mopyto onpedensiemcsi cripasednugas CmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiujel Memodukod.

Paspgen 6. Pacyet COR.

6. [pw ncnonb3oBaHun ANs pacyeta cnpaBeAnvMBON CTOMMOCTU C YHETOM KPEAUTHOrO pycka AaHHbIX GaHKOB UNW MHbIX opra-
HM3aLuMn YnpaBnsiowas KOMNaHUs YYnTbIBaET crieQyoLmne nonoXeHus:

6.1. [log HeoGecneyeHHON 3aA0MKEHHOCTBLIO B Lensax HacTodawero NpnnoxeHnsa noHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneyYeHHON 3anoroM XXUnom HeABMXMMOCTM (MNoTeKa).

6.2. [pwu ncnonb3oBaHMU AaHHbIX 06 06ecUeHeHHOM 3aA40MKEHHOCTH YNpaBnaoLwasa KOMNaHusa yunTbiBaeT Xxapakrep
obecueHeHVs MMeLLENCS 3a40MKEHHOCTU, B TOM YMCIE CPOK NPOCPOYKU.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemsie ons pacyerta cnpasegnneoni CTOMMOCTY 3a40SPKEHHOCTU dU3n-
YECKUX NLL.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWs K PU3NYECKMM NLLAM UCTONb3YHTCS
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.

[nsi oueHKM cTaHOApPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, AN oueHKU KpeauTHO-06eCLEHEHHbIX

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

Tabnuua 1
MoTpebutensckne n npoyne ccyabl PUINHECKM NIMLam
Twn nopTdens HeobecneYeHHbIN
cTagus KpeamTHoro noptdpens 1 2
BanoBas cTtoMmocTb kpeanToB, MNpA. py6. 3281.90 133.50
pesepB nog obecLeHeHre KpeanTos, Mrpa. pyo. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHns K unsnm4eckMm nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 33J0IPKEHHOCTM 3arloroM XXMION HeOBWKMMOCTW, UCMOSMb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. NMAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeanToBaHue uU3NHeckmx nu
Tun noptdhens obecneyeHHbINn
cTagusa KpeauTHoro nopTdensa 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 6 246.60 304.50
pe3epB nog obecLeHeHre KpeauToB, MNnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCME, MOPYYNTENBCTBOM,
rapaHTuei, ONUMOHHBLIM COornalleHneM, CTPaxoBKOK), TO ANs OLEHKN C y4eToM obecneveHns ncnonb3yetca CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpenenseTcss CoOoTBeTCcTBUM ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpwn packpbITUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MC®PO 3a nocneaytowme nepuogpbl ucnonb3osaHue Cost of Risk
cnegyeT UCMOMb30BaTh C TOrO MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYHOLLAS MHGOpMaUUS.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TpumeHeHue oTyeTa OUeHLWMKa ANa Lernel onpeaernennsl CnpaBeanBo CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

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

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

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

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

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

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
o bBaHk XoymKpeant

e JlokoGaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeagwut-EBpona 6aHk

o COepbaHkK,

e baHk BTh,

e PanddarseHbaHk,
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e bBaHk OTkpbiTHE,
e [a3npombaHk,
e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
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-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM 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
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHgpopmayus 06 ueHHbIX bymazax, ucnonb3yembix O yenel pacyema kpedumHozo cripeda, npedocmasnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOosHUIO Ha Komopyto ornpedensiemcs cripagednueasi CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel 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, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

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

MPUNOXEHWE 5
OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. IPUMEHEHUWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbLIX ATEHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeanmTocnoCoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsam, UHbIM POCCUIACKUM OpraHM3aumsM, a Takke Mx cneumanbHbIM lopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon ®egepaumm, MyHMUUNanbHbIM
obpasoBaHusim nocrne 01 ceBpans 2022 roga, He SBNSIETCS NPU3HaAKOM 06ecLieHeHMs AN POCCUACKUX KOHTPareHToB.

1.2. Onpepenenune BeposTHocTu AedonTta (PD) no obsi3atensctBam B pybrsix U MHOCTPaHHOW BantoTe Yepes PenTuHIm,
NPUCBOEHHbIE MHOCTPAHHBIMU PEUTUHIOBBIMW areHTCTBaMM POCCUMCKUM KOMMaHWAM, B T.4. UX CNeLuanbHbIM Iopuanyeckum nv-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPYHUMAETCHa B pacyeT U
paccmaTtpuBaeTcs Kak oTcyTcTBMe penTuHra. Ana onpegenenns PD gonyctumo ncnonb3oBaTh criegylowme Noaxoabl:

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

B cnyyae Hannumsa y KOHTpareHTa peviTuHra OAHOro N3 POCCUNCKMX PENTUHIOBBIX areHTCTB NpuMeHsieTcs 3HaveHne PD,
onpeneneHHoe pocCcUnNcKUM perTuHroBbiM areHTcTBomM AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aecdonTta No penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PENTMHIOBON LiKasbl AreHTCTBa Afisi BCeX 0OBLEKTOB pelt-
TUHra, KPOMe CTPYKTYPHbIX OBnMraumn 1 MHCTPYMEHTOB CTPYKTYPHOIro (hMHaHCMPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSeMbIX PEWTUHIOBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HeCKOIb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMUN PENTUHIOBBIMU areHTCTBamMu, BbIOUpaeTcs HaMMEeHbLUNA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTCs ¢ pentuHrom AO «3kcnepT PA» B cooTBeTcTBUM C MpunoxeHnem «MeTtoauka onpeaeneHuns cnpasennu-
BOI CTOMMOCTM aKTMBOB C Y4€TOM KpeaUTHbIX pUCKOB». B cnyyae HeobGxoamMmMocTu npoBecTu conoctasneHve pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yetcs Tabnuua conocTaBneHnst PeMTUHIOBBIX LKA POCCUACKNX
KPeaAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B ViHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMEHUN PENTUHIOBbLIX LKA POCCUMCKUX KPEAUTHBIX PENTUHIOBLIX areHTCTB». [Ans otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbiGupaeTca cooTBeTCTBYHOLWEE 3HavyeHne PD no tabnuue 8 ans cpoka 1 roa.

[Mpn OTCYTCTBUM Yy KOHTpareHTa pevTuHra ogHOro N3 POCCMNCKNX PENTUHIOBLIX areHTCTB 3HadeHne PD onpepensetcs
Ha OCHOBaHMM akTyanbHbIX MyONMYHbIX AOCTYMNHbIX AaHHBLIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
JIMKYEMOro Ha CalTe areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy MCCrefoBaHuio KoprnopaTtuBHbix aedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca
3HayeHne PD ans cpoka 1 rog.
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[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg pyo. u
6onee B rof), B criy4ae OTCYTCTBUS PENTUHIA OAHOTO U3 POCCUMCKUX PEATUHIOBBIX areHTCTB NMPUMEHSIETCH CpeHAs BEPOATHOCTb
AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oT4eTa Mo exerogHoMy UCcneaoBaHuUo Kop-
nopatueHbix AedontoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBMA YpPOBHeN pevTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HayeHne PD gnsa cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOrO PeNTUHIoBoro areHTctea Moody's
Yepes CoMnocTaBneHne PENTUHIOB POCCUINCKNX PENTUHIOBBIX areHTCTB.

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

B cnyyae Hannuus y KOHTpareHTa penTuHra 0gHOro U3 pOCCUNCKMX PENTUHIOBBLIX areHTCTB Yepes3 CoMnoCcTaBrneHme pemn-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanvBoOiA CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
pUCKOB» OnpefensieTcst PeNTUHr penTUHroBoro areHTcTBa Moody’s. Npy 3TOM B criyyae Hanuuusa HECKONMbKUX PEVTUHIOB, Npu-
CBOEHHbIX pa3HbIMW POCCUACKUMUN PEATUHIOBBLIMW areHTCTBaMu, BbIOMPAEeTCsl HAMMEHBLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
cuTcsa ¢ pernTuHrom areHtctea Moody’s. B cnyvae HeobxogumocTu npoBecTn conocTtaeneHune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTaBneHune ocyliecTtnsieTcs Yyepes pentnHrm AO «3kcnepT PA» ¢ ucnonb3oBa-
H1eM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEANTHBLIX PEUTUHIOBLIX areHTCTB, ykadaHHon B N Hdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopMaums o conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeaUTHbLIX
PEVTUHIOBbIX areHTCTB». Hanuume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MpUHMMAaeTCs B pacyeT
1 paccMaTpmMBaeTCs Kak OTCYTCTBME pEeNTuHra.

[Nsi KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuatusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
6onee B rog), B cnyyae OTCYTCTBMSA PEATUHIra OOQHOIO U3 POCCUINCKUX PENTUHIOBBLIX areHTCTB MPUMEHSIETCSA 3HA4YeHne recovery
rate ans Speculative Grade.

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

2. AE®ONT UNU NPOCPOYKA MO BANKOTHbLIM OBA3ATENNIbCTBAM.

2.1. [Ins KoHTpareHTa MOXeT He CcuMTaTbCA coBbiTMeM AedonTa unm o6ecUeHeHNs HencnornHeHne o06a3aTensbCTs B
BantoTe, OTNMYHON OT POCCUMINCKOro pybrs, ecnv UMeKTCA OCHOBaHMA nonaratb, Y4To AedonT npousowen n3-3a cobbiTui, He
CBSA3aHHbIX C AEATENbHOCTBIO KOHTpareHTa, Hanpumep, BBEAEHNS CaHKLMI, 3anpeTa/HeBO3MOXHOCTN PACYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UM POCCUNCKUX rOCYAapCTBEHHBLIX OPraHoB.

2.2 HeucnonHeHHble 06a3aTenbCTBA KOHTPAreHToB, B TOM YKCE MO Bbinsiate KyNnoHOB Y AUBWAEHOOB B UHOCTPAHHOM
BantoTe, N0 cocToAHMI0 Ha 31 nonst 2022 BKNKOYMTENBHO CHMTAKOTCS HAXOAAWMMNUCS B AedonTe B Cryvyae, ecrnv Takoe Hencnor-
HEHWe BO3HUKIIO B pe3ynbTaTte AeACTBUI (0e34eNCTBUSI) MHOCTPaHHbIX AeN03UTapPHO-KIIMPUHTOBBIX KOMMNaHWI (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIEHTPOB «EBpoknup BaHky, r. Bptoccenb, u «KnupcTpum BaHkuHry, r. JliokceMBypr), MHoCTpaH-
HbIX BAHKOB UITN MHbIX CaHKUMOHHbBIX OENCTBMI MHOCTPAHHBLIX FOCYAapCTB U (Mnn) perynupyowmnx opraHoB. [edonTt n obecue-
HEHWE B OTHOLUEHUWM CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yucne nepeKkpécTHbI AedonT no ero nHbiM 06s3aTenbLCTBaM, He
BO3HUMKAIOT.

[o 31 mona 2022 roaa HENCMNOSTHEHME Takux 0683aTeNnbCTB He ABMNsSieTca cobbiTemM obecueHeHusa unu gedonTa ans
Lenemn KOpPEeKTMPOBKM CNpaBeaIMBON CTOMMOCTU TaKOW 3a40/MKEHHOCTH.

2.3. C 31 vions 2022 roaa (BkntoumMTeENbHO) 06513aTENBCTBA MO LIeHHBIM BymMaram B MIHOCTPaHHOW BarntoTe OLEHUBAKTCS
cneayrowmm obpasom:

2.3.1. O6s13aTenbCTBa, B TOM YUCne MO Bbinnate KynoHOB U AVBUAEHO0B, BbIpaXeHHbIE B UHOCTPaHHOW BarntoTe, B OT-

HOLWIEHNN LUEeHHbIX 6ymar, XpaHeHWe KOTOPbIX OCYyLLEeCTBAeTCA Ha CYETE HOMMHANbLHOIO AepXXaH1sa cneunanm3mpoBaHHOro Aeno-

33 Ecnn B Nny6nMKyeMbIx MaTepuanax peiTUHIOBbIX areHTCTB MCMoNb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPaTa Mo NPOCPOYEHHBIM BbIMaTaM, MPUBOAUMbINA areHTCTBaMU AN KaXAO0rO PETUHIa B EKErOAHbIX UCCNIEA0BAHMUAX.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,

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

58



3utapusi, otkpbiToro B8 HKO AO HP[, 1 no koTopbiM Bbinnata He MOXeT OblTb Npov3BeaeHa B pybnsx B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKoHOoAaTenbCcTBOM PP, ¢ AaThl NpM3HaHWSA B MMYLLECTBE NMAeBOro MHBECTULMOHHOIO hoHAa NPU3HAKTCA HaXOASALMMUCS
B cocTosHum gedonTta, LGD no atum obsasatenscteam npuHumaeTcs pasHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCMe NO BbiNAaTe KynoHOB M AMBUAEHAOB, BbipaXKeHHbIEe B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLIECTBMAAETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanua3vpoBaHHoro Aeno-
3utapus, otkpbiToro B HKO AO HP[, 1 BbinnaTa no KoTopbiM MOXeET 6bITb Npon3BeaeHa B pybnsax B COOTBETCTBUN C AENCTBYHO-
LWMM 3akoHoaaTenbcTBoM P®, ¢ gaThl NpU3HaHUA B MMYLLLECTBE NaeBOro MHBECTULMOHHOrO hoHAa OLeHMBaKTCA B obLem no-
psagke, yctaHoneHHoM MCYA M, npu aTtom ¢ gatel HacTynnexus agedgonta cornacHo NCYA MN® LGD no atum obsizatens-
cTBaM npuHumaetcs pasHbiM 100%. B cnyvae ecnn npsMo nnu KOCBEHHO cTana Habniogaema unu goctynHa nHdopmaums o
TOM, 4YTO obasaTenbcTBa OyaAyT NorawleHbl, B TOM Yucrne B pybnsax B CymMMme, 3KBUBaNEHTHON CTOMMOCTM 06A3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAenieHHbll CPOK, CPOK HacTynneHus aedonta MOXeT OblTb M3MEHeH (YBenuyeH Wiv YMEHbLLEH,
odopmMnAeTCa MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMsIoLWEn KOMIaHun).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXeHHbIe B MHOCTPAHHOW BanoTe, B OT-
HOLLEHUN LieHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLECTBSETCS Ha CHETE HOMUHANBHOIO AepXaHUsi CNeLnanmM3npoBaHHOro Aemno-
3uTapusi, OTKpPbITOrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHnBatoTca B 06LiemM nopsiake, ycraHoBneHHoM MCYHA M.
C partbl, korga npsAMo Uy KOCBEHHO cTana Habngaema unm 4octynHa nHdopmaums o ToM, 4To oba3aTenscTBa He ByayT nora-
LEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 06513aTenbCcTBa NPU3HaTCA HaXoAALWMMUCS B COCTOSIHUN
pedonta n LGD no atum obs3aTenscTBam npuHuMaeTtcs pasHbiM 100% (pelueHre opopMnsieTCs MOTUBMPOBAHHBIM CYXXAEHNEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbinnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBISAETCA Ha CYETE HOMMHANBHOIO AepXaHUsi CneuuanmM3npoBaHHOrO AEN03UTapus, OTKPbITOrO B MHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnosum noateepxaeHns koHeyHoro xpaHexwns B HKO AO HP[, oueHnBaloTCs aHanormyHo
.obs3aTenscTBaM, B TOM YCIE NO BbinnaTe KynoHOB 1 AUBMAEHA0B, B OTHOLLEHUM LEHHbIX Oymar, XpaHeHne KOTOpPbIX OCYLLECTB-
NsieTcsl Ha CYETe HOMMHANbLHOTO AEPXXaHWUs cneunannaMpoBaHHOro genosutapusi, oTkpbiToro B HKO AO HPA.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOI'O PbIHKA.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBMSAETCHA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHUSA AaHHbIX nocnea-
HEero TOproBOro AHsi HA TOProBbIX MNroLWaakax He NPUMEHSIETCA B Cryyae, Korga HETOProBbIv AeHb (MNU OTCYTCTBME TOProB Ha
(OHOOBOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB No pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSsI
YCTaHOBMNEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUIN UM UHBIMW COBBLITUAMM (COrNMacHO MOTUBMPOBAHHOMY CY>KOEHMIO YpaBnstoLwen
KOMMaHuK), CnocoBHbIMK CyLLLEECTBEHHO NOBMUSTL HA M3MEHEHMWE CNpaBeaINBO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHUIO C NOCcNeAHUM TOProBbiIM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTM)
onpegeneH1s CnpaBeanvBon CTOMMOCTU akTUBOB, YNpaBnsioLlas kKoMnaHnst ob6si13aHa NproCTaHOBUTL Bbldady, noralleHve n 0b-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa MO MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwwen komnaHum, 6es-
OTHOCMTENbHO THNa NaeBoro UHBECTULMOHHOIO DOHAA U HE3ABUCKUMO OT (PaKTM4ECKOro NPOBEAEHNS Npoueayp No Bbigaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTM MO NPUOCTAHOBEHUIO.

4. ONPEOENEHVE EE3PUCKOBOW CTABKM.

B oTcyTCTBMM BO3MOXHOCTU onpeAeneHns akTyanbHbix 3HavyeHuin KB MockoBckoi Bupkn, B kKa4ecTBe BPEMEHHON anbTepHa-
TMBbI 6E3PMCKOBON CTaBKM ANS onpeaeneHns cnpaBeanMBoii CTOMMOCTU 00s3aTenbCTB CO CPOKOM [0 MoralleHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, paccyvMTbiBaemMasi METOAOM MHTEprnonsauuMn (Hanpumep, NMHENHON) HA OCHOBE
ctaBok MosPrime nu6o ROISfix Ha naTy onpeaenexvs cnpaBeanvBoi CTOMMOCTH, ANs 06513aTenbCTB CO CPOKOM MoralleHms 4o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBo CTOMMOCTU. Bbibop CTaBku B OTHOLUEHMM aKTMBa
YnpaenstoLas koMmnaHs ochopmnsieT MOTUBMPOBAHHBIM CY)KOEHNEM U NpeaocTaBnsaeT ero B CneunanmsnmpoBaHHbI Aeno3nTa-

pun.
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