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TEPMWHbI U OMNPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowasa KoMnaHus - opraH13auus, cosgaHHas B COOTBETCTBUU € 3akoHoAdaTenscTBom Poccuiickon ®egepaumm n nve-
I0LLLasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENBHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHLIMU NEHCUOHHBIMU (hOoHAAMW. YNpasnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMeHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O BnagensLla nag B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstoLlee NN, npaso TpeboBaTh OT ynpaBnsoLLEe KOMNaHWM Hagnexallero gosepuTensHoro ynpasnexus MNA®,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLmMmn nNpu npekpaweHmn JoroBopa goBepuTenbHOro yrnpasnenus MNMA® co Bcemun Bna-
AenbLuaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbsHoro ynpasnenus NN, onpegensemble YnpasnsioLwen KOMnaHnen B ctaHaapTHbIX hopMax, COOTBETCTBYIOLLME TH-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasnenus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWs B HUX Nognexar perncrpaumm bankom Poccun.

CtoumocTb 4YucTbIX akTuBoB (CHA) — BennunHa, onpeaensemasi B COOTBETCTBUM C 3akoHoaaTenscTBoM Poccuiickon ®epepa-
LW, KaK pasHuLa Mexay CTouMocTbio akTuBoB NMN® (nanee — akTvBbl) 1 BENWYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnainm MU, yctaHasnmBatoLWmMin NopsaoK U CPOKU onpeae-
nexns CHA, B TOM uncne nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacHeTHON CTOMMOCTU MHBECTULMOHHbIX
naeB MNP, nopsagok onpeaeneHnss CTOMMOCTU UMYLLLECTBA, NepeaHHOro B onnaTty MHBECTUMLMOHHBLIX NaeB. Cnpasegnveasi CTo-
MMOCTb UMYyLLECTBA, NEPESaHHOr0 B OMnaTy MHBECTULIMOHHbIX NaeB, ONpeaenseTcs C y4eTOM anropMTMOB OLIEHKM, MpeaycMoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (PMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB M BENUYMHBI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHgapTom dumHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanvBon CTOMMOCTW", BBEAEHHbIM B AENCTBUE Ha TeppuTopun Poccuiickon Pegepaumm npukasom MuHuctepctea ouHaH-
coB Poccuiickon ®epepaumnn ot 28 gekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB (hMHAHCOBOW OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblX CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHU Npuka3oB) MuHMcTepcTBa hMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBblX MHBECTULIMOHHbIX (DOHA0B.

CnpaBegnuBas CTOMMOCTb (hpMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObITb Mony-
YeHa Mpu Npofaxe akTMBa UM ynnadyeHa npu nepegade o6s3artensCcTBa B pesynbTaTe CAENKW, 3aKMioYeHHON MeXay He3aBUCU-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBNeHNneM 00CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UIM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLLUX PbIHOYHBIX ycrioBusix. CnpaBeanveas CTOMMOCTb paccyntbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANOrOB, BKIMOYEHHbIX B CTOMMOCTb COENKU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKa (pMHaHCOBOro MHCTPYMEHTa I'Iy6]'IVIKyeTC$| Ha OCHOBHOM WNWN Hanbonee BbIFOAHOM pblHKE OAaHHOINo UHCTPY-
MEeHTa;

e [EeHEeXHble MOTOKN B OTHOLLUEHUN OONTOBOro MHCTpyMEHTa MOXHO 000CHOBaHHO paccynTaTh;

e (CyuleCTByeT MoAellb OUEHKN, NCXOAHble OaHHble AnA KOTOPOM MOXHO OLEHUTL LOCTOBEPHO.

Habnropaemas n goctynHas GupxkeBas nnowjagka — Toprosas MroLwagka poccuinckon bupxu, 3akpenneHHas B Npasunax
onpepeneHus CYA k koTopor y YnpasnsiLLen KoMnaHn1 ectb AOCTYM, Kak HanpsiMyto, Tak 1 Yepes3 (pMHaHCOBbLIX NOCPEAHNKOB.
YKasaHHble bupxeBble NNoLaakv NpuBeAeHbl B NPUINIOXKEHNN 2.

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OfepaLMun C akTMBOM Unn 0653aTenbCTBOM NPOBOASITCA C 4OCTATOYHON YacTOTOM U B
[OCTaToO4HOM 06beme, NO3BONALLEM NonyYaTs UHOPMaLMIo 06 OLEeHKax Ha NMOCTOSIHHON OCHOBE, KOMMaHUsi UMeeT AOCTYnN K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMaHUsi 0BbIYHO COBEPLUAET CAENKW.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 0643aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/unu NpoLEeHTOB, MPUYNTaIOWNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CpOK, @ Takxke B pe3yrnbTaTe M3MeHeHUs OLeHKN KpeaUTOCNOoCOBHOCTM (KpeaAUTHOrO pucKa) KOHTpareHTa (aMUTeHTa).

KpeAuTHBIA PEATUHT — MHEHWE HE3aBWCKMOrO PEUTUHIOBOTO areHTCTBa O CMOCOOHOCTU PENTUHIYEMOrO NnLa UCMOMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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YPOBHU LieH Npu onpefeneHun cnpaseiiMBon CTOMMOCTM ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapodHbIM cTaHAapToM du-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBeaeHnn MexayHapoaHbIX
CcTaHAapToB (OMHAHCOBOW OTYETHOCTU U Pa3sbsacHeHnn MexayHapoaHbIX CTaHAapToB OMHAHCOBOW OTYETHOCTU B AENCTBME Ha
TeppuTtopun Poccuickon ®egepauym n 0 NpU3HaHUM yTPaTUBLUMMU CUITY HEKOTOPbIX MPUKA30B (OTAENbHbIX MONOXEHUNA NpuKa-
30B) MuHucTepcTBa ouHaHcoB Poccuickon ®enepaummn”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBble KOTMPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN MOAEHTUYHbIX
aKTUBOB UnM 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

UcxopHble aaHHble YPOBHA 2 - UCXOAHble faHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpbIE SABMAKTCA
HabnogaembiMu, npAMo Ui KOCBEHHO, B OTHOLWWEHUN onpeaeneHHOoro aktmea unun obsasarenbcTBa.

UcxogHble aaHHbIe YPOBHA 3 - HeHabniogaemble UCXOAHbIE AaHHbIE B OTHOLLEHUM onpeaeneHHoro aktuea nunmn obssaTenscraa.

OnepaunoHHas aebuTopckas 3af40IMKeHHOCTb — ebuTtopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoWwas B Xo4e HopmMarib-
HOro onepaLmoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux NMpasunax onpegenexHuns
CYA. [lonycTMble CPOKM MPOCPOYKM, YCTAaHOBIIEHHbIE A1 ONepaLuoHHON AeBUTOPCKON 3aA0MKEHHOCTU, HE AOIMKHBI NPUBOAUTD
K Npu3HaHuio 6e3HaexHON K MONy4YeHno 3aJ0MMKEHHOCTH, a Takke K obecLeHeHNo 3a0MmKeHHOCTU. Takasi 3a40IMKEHHOCTb
OyneTt peanusoBaHa ynpasnsioLllent KOMnaHWen B NONIHOM 06beMe B CPOKM, YKNaablBaloLWMeCcss B HOPManbHy PbIHOYHYHO (Mnn
BHYTPEHHIOID) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BUOOM AeOGUTOPCKON 3a40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU NMpO-
CPOYKM N UCMOMHEHNst 0693aTenbCTB HE JOSMKHBI NMPEBbIWATbh PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegenexHus
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLLein KOMMNaHU.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYMEHTarnbHO 0opMIIeHHOE NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
Len KoMnaHuu, cogepxallee 060CHOBaHHbIE pacyeThl U BbiBOAbI 06 OLieHKe CnpaBeanMBON CTOMMOCTM aKTUBOB, O BENUYMHAX,
ncnosnb3yemblX B pacyeTe cnpaBeAsivMBOi CTOMMOCTH, O BbISIBIEHHbIX OCHOBaHUAX NPU3HaHUA/MpeKpaLLeHust MPUsHaHUs akTu-
BOB/00SA3aTeNbCTB, O BbIBNEHHbIX MPU3HaKax BO3HUKHOBEHMS KPEAUTHBIX PUCKOB 1 NPOoYMX 06CTOATENBCTBAX, KOTOPLIE BNSAIOT
Ha OLeHKy crpaBeanBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®PO 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B Cnyyasx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtosiwme lNMpaBuna onpegeneHns CToMMOCTM YACTbIX akTMBOB BupxeBoro naeBoro MHBeCTMLMOHHOIO choHAa
PbIHOYHBLIX (PMHAHCOBLIX MHCTPYMEHTOB «llepBas - PoHA OCTOPOXHBLIA cMapT» (fanee — MNN®P) paspaboTaHbl B COOTBET-
cTBuK ¢ YkaszaHuem Ne 3758-Y o1 25.08.2015, ®eanepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 oT 29 Hos6ps
2001 ropa (nanee - ®egeparnbHbli 3aKoH "O6 MHBECTULMOHHBIX hoHAAax") U MPUHATBIMU B COOTBETCTBMM C HUMW HOPMAaTUBHBLIMU
akTamu.

HacTtoswwwme lMpasuna onpegenexnust CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHAapTamu dmHaHco-
Bou oTyeTHoCcTM (MC®O), BBeAeHHbIMN B AenCTBUE Ha Tepputopum PP B yacTu, He NnpoTnBOpeYaLLen OeiCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpasuna onpegenenns CHA BctynatoT B cuny ¢ 03 Hoss6psa 2022 ropa.

HacTtosiwme Mpasuna onpegenexHnsa CHA onpegensaioT:

e nepuoandHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHMUIO Ha KoTopoe onpepensietcs CHA, nopsiaok onpegeneHust
cpeaHerogoson CHA MND;

e  MOPSAOK ONpPeAeneHnsa aatbl U BPEMEHU, MO COCTOSTHUIO Ha KOTOpbIE ONPeaenseTcs CTOMMOCTb UMYLLLECTBA, NepeaaH-
HOro B onnaTy UHBECTULUOHHbIX naes MNND;

e  KpUTEpun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoOB (0653aTensbCTB);

e MeToAbl ONpeferieHns CTOMMOCTU aKTMBOB M BENUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTU LeHHbIX Bymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB akTUBOB N 00513aTeNbCTB aKTUBHbLIMMU;

e  kpuTepum Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoAsieXallX OLEHKe OLEHLLNKOM, U NepUoaNYHOCTb NPOBEAEHUS TAKON OLLEHKN;

®  MOPSAOK KOHBEPTALUM BENIMYMH CTOMMOCTEN, BbipaXXEHHbIX B O HOW BartoTe, B APYryl0 BanoTy;

e opsaok hopMUPOBaHMS pe3epBa Ha BbiNnaTy BO3HArpaxaeHusl, NpeaycCMOTPEHHOIO COOTBETCTBYOWMM nuuam [MNpa-
Bunamu AY MNMNo;

e  MOPSAOK YPEryrMpoBaHUs pasHOriacuin Mexay ynpaenstoLen KOMNaHnen u cneumann3npoBaHHbIM Aeno3uTapuem npm
onpefeneHun CTOMMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHUS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOTO nas MO B cny4dasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu BaHka Poccun.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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N3meHeHnsa n gononHeHus B HacTosiwme MNpasBuna onpegenenns CHA mMoryT 6biTb BHECEHBI B Cry4asiX, yCTaHOBMEH-
HbIX HOPMaTVBHbLIMW NPaBOBLIMKU akTamu. B crnyyae Heo6xoAMMOCTU BHECEHUSA U3MEHEHWI 1 gononHeHun B Mpasuna onpeae-
neHus CYA K HMM npunaraeTcs NOsICHEHWE NPUYMH BHECEHWS TakUX U3MEHEHWUI U OONOMHEHWA W yKasblBaeTcs Aata Havana
NPUMEHEHNss N3MEHEeHU 1 JononHeHnn B HactosAwume Mpasuna onpeaenexnus CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHEMOQOBOW CYA MU®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIo Bcex akTneoB MNP (nanee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NoAanexalymx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTenscTBa), Ha MOMeHT onpefeneHns CHYA.

CYA TN onpepenseTca no coctosHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcss CHA, ¢ y4eTOoM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT YacOBOro MNosica.

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

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) chopmupoBanus MAND;

. nocne 3aBepLueHus (OkoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crny4yae NpuUOCTaHOBMEHUS Bbldaun, noraweHns u obmMeHa MHBECTULIMOHHBIX NMaeB - Ha AaTy BO30OHOBMNEHMWS UX Bbl-
[ayn, noraweHnst 1 oOMeHa;

. B criyyae npekpawerusa NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro NpekpalleHus u Ha nocrneaHun pabounn geHb
Ka)X4oro KanenaapHoOro mMecsia o KaneHaapHoro Mecsua, npeilwecTByowero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoasi CHA MU (ganee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpepeneHus, NpeawwecTBYOLWNIA TaKOMY AHI0) C Ha4Yana roga (C AaTbl 3aBepLueHns (OKOHYaHMSA) (hOPMUPOBAHUS MAEBOro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenenns CICHA gaton, 3a kotopyto onpegensetcss CHA MN®, noHnmaroTca Bce gaThl onpeaenexHms
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTea ¢
TOYHOCTbIO 0 [iBYX 3HAKOB NMOCE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lMpaBunamu OY NN, gencTeyrowmmmn Ha aaty onpeaenenms CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB Mo

CroumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpegensieTcs B COOTBETCTBUM C Tpe-
6oBaHnamMn ®epepanbHoOro 3akoHa «O6 MHBECTULIMOHHBIX POHAAX», MPUHATEIMU B COOTBETCTBMM C HAIM HOPMAaTUBHBLIMU aKTamu,
TpeboBaHnsaMu Ykasarnmsa Ne 3758-Y n Hactoswmmu MNpasunamun onpegenexuns CHA.

[laTa, Mo COCTOSHMIO Ha KOTOPYO OnMpefenseTcs CTOMMOCTb UMYLLECTBA, NepeaaHHoro B OnnaTy MHBECTULMOHHbIX
naes MNN®, He moxeT GbITb ONpeaeneHa paHee AaThl NepeAayn Takoro MMyLLLeCTBa B OMaTy MHBECTULMOHHbBIX MaeB, 3a UCKITH0-
YeHWeM CrnyyaeB OnpefeneHns CTOMMOCTU NMYLLECTBA, NepeaaHHOro B onnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBaHMK OT-
YyeTa oLeHLMKa.

[aTa, no CoCTOAHMIO HA KOTOPYHO OnpeaenseTcs CTOMMOCTb MMYLLECTBa, NepedaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CtoumocCTb umyLLecTBa, NepedaHHoro B onnaTy MHBECTUMUMOHHbLIX naesB lMU®, onpepgenseTcd Mo COCTOSHUIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBLIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBbCTB)

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

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

0O65s3aTenbCTBO — 3TO cyulecTtesyouiada 0065s3aHHOCTb, BO3HMKaoLLas U3 npownbIxX cobbITuin, B pes3ynbTaTte NCNOoJTHEeHUA
KOTOPOW OXungaercs BbIObITME N3 PoHAa pecypcoB, 3aKno4yarwnx B cebe 3KOHOMMYECKNE BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi Npru3HaHusl) akTUBOB 1 06s3aTenbCTB NpeacTaBneHsl B Mpunoxexnun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEINILCTB

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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CToMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CTOMMOCTbL aKkTMBa MOXET OnpefenaTbCs Ha OCHOBAHMM OTYeTa OLIEHLLMKA, ECININ TAKOM OTYET COCTaBIEH OLEHLLUKOM,
B OTHOLLEHWM KOTOPOr0 CO CTOPOHbI CaMOperynupyemblX OpraHM3aumii OLEHLUKOB HEe MPUMEHANNCh B TeYeHNEe OBYX NeT B KONu-
YecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpegycMoTpeHHble degepanbHbiM 3akoHOM "O6 oueHOYHOM
pesTtenbHocTn B Poccuiickon ®epepaumnn”, a Takke BHYTPEHHUMW [OKYMEHTaMU CaMOperynmpyembix OpraHM3aumin OLEeHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpPaBreHWIO OLIEHOYHOW AeATENbHOCTY.

B cnyyae onpegeneHvs CTOMMOCTU akTvBa Ha OCHOBaHUKM OTYETa OLUEHLLMKA AaTa OLEHKN CTOMMOCTM AOMKHa ObITb He
paHee LeCTn MecsiLeB 4O AaTbl, N0 COCTOSIHMIO Ha koTopyto onpeaensietca CHA. Mpu 3TOM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWUWM LOCTYNHOrO Ha MOMEHT onpeaeneHus CHA oTyeTa oueHLMKa ¢ aToW OLEeHKN Hanbornee OnM3Kol Kk aate onpe-
JeneHns CTOMMOCTY aKTBa, COCTaBIEeHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM 0TYeTa OUEHLLMKA ONpeaenseTcsa cnpaBeanvBasi CTOMMOCTb MO CMEeAYWUM aKTMBaM:

e LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacToAwmMu MNMpasunamm onpegenenns CHA oTCyTCTBYHOT MHbIE CMO-
CcoObl OLIEHKMU;

e [lebutopckas 3af0mKEHHOCTb, B Clly4yae Hanuuus npusHakoB o6ecueHeHs U HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOOO0B onpefeneHns cnpaseainBon CTOMMOCTU.

MOMOENWN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LeHHOoN Bymaru, AoNyLEeHHON K TopraM Ha pOCCUMCKOWN MM MHOCTPaHHOM Bupe npusHaeTcs
[OCTynHas n Habnogaemas bupxxeBas nroLlanka B criydyae 04HOBPEMEHHOIO COOMOAEHNSA HUXKENEPEYNCTIEHHbBIX YCIMOBUNA:

e  UeHHasa Oymara JonylieHa K Topram Ha pOCCUMINCKON U MHOCTpaHHOW Bupxe, npuBeaeHHoN B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHnsi crnpaBeaIMBo CTOUMOCTY;

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

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLINIA pyOneBbIi 3KBUBaANeHT no Kypcy baHka Poccun Ha gaTy onpefeneHnst akTUBHOMO PbIHKA,
ecnu o6bem caoenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha faTy onpegenenust CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPrU, AN ONpeaeneHns akTUBHO-
CTW pbIHKa UCMOMb3YIOTCA AaHHbIE 3TOW BMPXM NO nocregHemy GrivbkaneMy TOProBoMy AHHO.

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

OCHOBHOM pbIHOK AJisi LleHHbIX Oymar B Mopsanok npusHaHUsA pbiIHKa OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Husi CHA

[OnsA poCcCUNCKUX LleHHbIX 6ymar

Ona obnurauni BHeWHUX 06GNUraunuoH-
HbIX 3auMoB Poccuiickon Pegepauum,
AONroBbIX LIEHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,

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

B cny4yae, ecnu MockoBckasi bupka He sIBNSIeTCSt aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLagka U3 Yncrna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLMN 00U 06BEM CAENOK MO KONMMYECTBY LieHHbIX Oymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

LeHHbIX Oymar mexpayHapogHbix u-
HaHCOBbIX OpraHU3auum, AoNyLeHHbIX
K TOpraMm Ha pPOCCUMACKOW OupxeBOomn
nnowagke

Mpu oTcyTcTBMM MHDOPMaLMn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ncnonb3yeTtcsa nHpopmaumsa 06 obbemMe caenok B AeHEXHOM BbipaxeHun. Mpu
paBeHcTBe obbema COenoK Ha PasfnuMyHbIX TOProBbIX MMOLAAKaxX OCHOBHbLIM
PbIHKOM CYMTaeTcs ToproBas nroLagka ¢ HambonbLUMM KONMYEeCTBOM COENOK 33
[OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar u
LieHHbIX OyMar MeXXgyHapoaHbIX KOM-
naHumn

MHocTpaHHas unu poccuiickas bupxxa 13 uncrna akTMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLInn 06LWmi 06beM COENOK MO KONMMYECTBY LiEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX QHEMN.

Mpw oTcyTCcTBUM MHPOpMaLMmn 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmaLus 06 o6beme coenok B AEHEXHOM BbipaxeHuu. Mpu
3TOM BENUYUHBLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.

AKIMOHEPHOE 001IEeCTBO
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Ona oonurauui BHELWHUX 06UraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
AOJIroBbIX LIeHHbIX 6yMar MHOCTPaH-
HbIX rocyAapcTB, eBpooGnurauum nHo-
CTPaHHbIX 3MUTEHTOB, [OJITOBbIX LieH-
HbIX OymMar UHOCTpPaHHbIX rocyAapcTB,
LeHHbIX 6ymar mexxayHapoaHbIx cu-
HaHCOBbIX OpraHu3auun, AN KOTOpPbIX
OTCYTCTBYET LieHa aKTMUBHOW POCCUM-
CKOMN GupxKeBOW nnowagku

BHebUpxeBON PbIHOK.

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

HOK, @ TakXke Moaesin OLUeHKU, No KOTopbIM onpeneneH aHarormyHbli akTuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Oymar, Ans KoTopbiX onpeAensieTc akTUBHbIA 6UpXxeBOoW pPbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeauBoM CTOMMOCTHU

LleHHan 6ymara poccum-
CKOro aMuTeHTa

Ona o6nuraumim BHeWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuickon ®egepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONIOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yAaapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (pUHaH-
COBbIX OpraHuM3auun, go-
nylWeHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

OnA ueHHbIX GyMar pOCCUMCKUX 3MUTEHTOB, 32 UCKITIOYEHUEeM ObGnuraumm pocCUMCKUX
3MUTEHTOB.

[ns onpeaeneHnst cnpaBefnvBoi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOMO pbiHKa (M3 YMcna
aKTMBHbIX poccuinckux 6mpx), BblopaHHble B criegytoLlem nopsiake (yobiBaHua npuopuTeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BrpxK Ha aarty
onpepenexuns CYA npu ycnosuv NnoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUa npusHaeTcs KOPPEKTHOW, €Crin packpbiTbl AaHHbIE 06 o6beme Topros 3a AeHb
1 06beM TOProB He paBeH HyIO U Takas LieHa 3aKpbiTUA He paBHa Hynio.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWs! TOProBOW CECCUM POCCUINCKON BUpPXU
Ha gaTy onpegeneHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUUN POCCUIACKOM BUpXK Ha aaTty
onpepenexuns CHA npu ycnosuv NnoaTBEPXOEHUSA €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha gaty onpepenexdna CHA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoAMTCs B UHTepBane Mexay MUHUManbHOM 1 MakcMmarbHON LleHaMn CAENOK Ha 3Ty xe AaTy
3TOM e Bupxu;

Ansa o6nuraumMn poccMNCKNX AIMUTEHTOB. [INA o6nuraumn BHEWHMX OGNIUMrauMoHHbIX 3au-
MoB Poccuiickon ®Pepepaummn, [ONToBbIX LeHHbIX GyMar MHOCTPaHHbIX rocyaapcTB, eB-
pooGnuraumMini UHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX GymMar mexayHapoAHbiX (PMHAHCOBbLIX OpraHvM3auui, AONYLEeHHbIX K
TopramMm Ha poCCUMUCKOM OupxxeBOM NnoLjaake

[nsi onpepeneHus cnpaBeanMBoO/ CTOMMOCTM MCMOMb3YTCA crieaylolmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBLIX POCCUICKMX BrpXK), BbIbpaHHbIe B crieaylolwem nopsake (yobiBaHus
npuopuTeTa):

e  CpefHeB3BeLleHHad LleHa Ha MOMEHT OKOHYaHWS TOProBOW CeCCUmM PpOCCUNCKOMN
Oupxun Ha gaTy onpepeneHusi CYA;

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxu Ha
aaty onpefgeneHusa CHA.

CnpaBeanveas CTOMMOCTb AOSTOBOM LEHHOM ByMarn onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro goxoda Ha gaty onpegeneHus CHA.

Ecnv Ha gaty onpepeneHuss CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ON1s1 onpeeneHus
crpaBeanvBoi CTOMMOCTU LIeHHOW GymMary NpUMEHSIIOTCA MOAENN OLEHKM CTOMMOCTMU LIEHHbIX
Gymar 2-ro ypoBHsi, 3@ UCKITIOMEHNEM CIly4asi, Koraa OTCYTCTBME PbIHOYHBIX LieH 06YCrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHka. B aToM cnyyae Ha gaty onpegenenns CHA ponyctumo
MCMosb30BaTh LieHbl NMOCNEAHEr0 TOProBOro AHS OCHOBHOW GUPXM.

LieHHas 6ymara nHo-
CTpaHHOro aMUTEHTa U

[Ons onpefenexns cnpaBeasiMBoOi CTOMMOCTM UCMONb3YETCs LIEHa 3aKpbITUSi OCHOBHOTO pbiHKA
Ha naty onpegenerHus CHA npu ycrnosumn NoATBEPXAEHUS ee KOPPEKTHOCTU.

AKIMOHEPHOE 001IEeCTBO
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MeXayHapoaHoW Komna-
HuK (B TOM uYucrne geno-
3uTapHas pacrnucka)

LleHa 3aKpbITUsi NpU3HaEeTCsl KOPPEKTHOM, ECMN PACKPbITbl AaHHble 06 0Gbeme TOProB 3a eHb
1 0GbEM TOPrOB HE PABEH HYIHO.

Ecnu Ha paty onpegeneHus CHYA OTCyTCTBYIOT LiE€Hbl OCHOBHOMO pblHKA, ANA onpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW BymarM NpuMEHSoTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOTO PblHKA, ANS OnpeaeneHus
crnpaseanvBon CTOMMOCTU LIeHHOW Bymary NpuMeHSIoTCA MOAENN OLEHKM CTOMMOCTMU LIEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM Crnyyas, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCnoBneHo
HETOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNonb30BaThb LieHbl NOCNeAHEro TOProBoro AHS OCHOBHOW BUpPXN.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIA BHEOUPXKEBOWN PbIHOK MNK AN
KOTOPbIX MMeIOTCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To YPOBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopsipok onpeaeneHus cnpaseanuBon CTOUMOCTH

LieHHas 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KINOYEeHUEeEM NHBECTULIMOH-
HbIX MaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, UNOTEYHbIX Cep-
TuchukaToB yyactusa), no-
neBas LeHHasa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxke aKuMuU MexayHa-
POAHBLIX KOMNAaHUNA

CnpaBegnuBasi CTOMMOCTb aKLMii, 0OpaLLaoLLIMXCA HA POCCUACKUX U MHOCTPaHHbIX pOoHO0-
BbIX GUpXKax, onpeaensieTcs B COOTBETCTBUM C MOAENbI0 OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBKe uctopunyeckow LieHbl (Mogens CAPM).

[aHHaa KoppekTUpOBKa NPUMEHAETCS B Criyyae OTCYTCTBUSI HabnogaeMon LeHbl B TeYeHne
He BGonee gecsaTtn pabounx gHewn (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ing uenen oueHkn cnpaBeanMBon CTOMMOCTY UCMOMNb3YeTCA CpaBHEHUE ANHAMMWKN [OXOAHO-
CTW 3a onpeeneHHbIV NPOMEXYTOK BPEMEHN aHaNM3npyeMoro (hMHaHCOBOro NHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kauecTBe pbIHOYHOrO MHAMKaTOpPa (GeHuUMapKa) akumin
POCCUIACKNX AMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxun (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U AEN03u-
TapHbIX PAcnnUCoK, TOPryembiX Ha MHOCTPaHHbIX BrpXax, NCnonb3yeTcs MHOEKC BUPXK, Ha Ko-
TOpPOW onpefeneHa cnpaBeanvBas LieHa YpoBHSA 1 nepapxum cnpaBeanmBoi CTOMMOCTU AaH-
HOW LieHHOM BymMaru Ha gaTty, NpeaLlecTBYOLLY0 AaTe BO3HUKHOBEHMS OCHOBAHWI ANs Npu-
MeHeHust moaenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = By x (1 4+ E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OAHOW LieHHOM Bymaru Ha aaty onpeaeneHus cnpaBsensiuBon
CTOMMOCTW;
P, — nocnegHsia onpegeneHHas cnpaeseannBasl CTOMMOCTb LieHHOW Bymaru;
E(R) — oxunpgaemas JOXOQHOCTb LieHHoW Gymaru;

dopmyna pacuyeta oxugaemon goxogHoctn mogenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R’f — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTU, MPUBEAEHHAST K KONIMYECTBY KaneH-
JapHbIX OHeW Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T; — Tp),
roe:
Rf - 663pMCKOBa$| CTaBKa OOXO4HOCTW Ha AaTty onpeaeneHunsa Cl'lpaBe,El,J'IMBOVI CTOUMOCTMHU,
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKa3aHHbIMU AaTaMu.
T, — AaTa onpeaenexHns cnpaesennmBon CTOMMOCTY;
T, — NpeablayLlasa aata onpegeneHus cnpaseasimBon CTOUMOCTH.

[ns akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe 6e3purckoBas cTaBka
[OXO[HOCTN — CTaBKa, onpeaeneHHasi B COOTBETCTBUM CO 3HAYeHWEM KpuBOW GEeCKynoHHON
poxoaHoctn (ctaBka KB[) rocyaapCTBEHHbIX LIeHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCMonb3yTCs:

e  MeToauKa pacyéTa KpMBOW BECKYNOHHOWM AOXOAHOCTM roCyAapCTBEHHbIX 06nmraumm,
onpeneneHHas MockoBckon bupxen;

e [JuHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBblA AeHb,
nybnvkyemble Ha oduLmansHoM cante MocKoBCKOM BGUpXKN.
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[nsa akuui MHOCTPaHHbIX 3IMUTEHTOB B kayecTBe H6e3pMCKOBOI CTaBKM LOXOAHOCTH (B poc-
CUINCKMX pybnsx, aMeprKaHCKUX Jonnapax, eBpO) NPUMEHSIIOTCS CTaBKW, yka3aHHble B [Mpuno-
XeHun 4

B npouyvx BantoTax 6e3prckoBas cTaBka J0OXOAHOCTU onpefensieTcs kak 6eapuckoBas cTaBka
B BaNloTe CTPaHbl pucka aMuTeHTa bymaru.

CraBka KB[l paccunTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYTTIEHUIA C TOYHOCTbIO 0 2 3HAKOB Mo-
crne 3ansTol (B MPOLEHTHOM BbIPaXXeHWK).

Mpu oTcyTcTBUM 3HaveHUs Ge3pMCKOBOM CTaBKW Ha AaTy pacyeTa, 3HayeHue Ge3puckoBon
CTaBKW 3a 3TOT AEHb NPUHUMAaeTCA paBHbIM NnocrieaHeMy U3BeCTHOMY.
_ Pmy

Ry = o — 1,

Pm,

Ry, - OXOAIHOCTb PLIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHne pbIHOYHOIO MHAMKATOpa Ha JaTy onpeaeneHus cnpaeseasivBoii CTOMMOCTH;

Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha NpeablAyLLyo AaTy onpeaeneHus crnpaseanneon
CTOUMOCTHW.

B — beTa k03ahULNEHT, paCCUUTaHHbIN MO U3MEHEHMUAM LIEH (3HAYEHWI) PIHOYHOTO MHAMKA-
TOpa M U3MEHEHUSAM LeHbl LeHHon Bymarn. [Ins pacuyeta koadumumeHTa B 1cnonb3ykTes
3Ha4YeHuns, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTBYOWKUX AaTe onpe-
OeneHns cnpaBeasiIMBo CTOUMOCTY;

BeTa koadhduLmMeHT paccunTbiBaeTCa Ha Aaty, npegwecTByOLyO gaTte onpeneneHna cnpa-
BeanmBon ctommocTu. [pun atom gata pacdeta beta koadhpmumeHTa gomkHa ABNATLCA TOp-
roBbIM AHEM.

_ Covariance (R,, Ry,)

Variance (Rp,)

Pai Pmi
’ m =

a —_

 Paj ~ Pmj_y

roe:

R, - DOXoOHOCTL aKkTuBa;

Pa; — LeHa 3aKpbITVA akTMBa Ha aary i;

Pa;_; — NpeapiayLlas LueHa 3aKpbiTUS aKTUBa;

Ry, - AOXOAHOCTb PIHOYHOTO MHAMKATOPA;

Pm; — 3HaYeHne pLIHOYHOro MHAUKaTopa Ha Aary i;

Pm;_, — npegpiayliee 3Ha4yeHne pbIHOYHOTO UHAMKATOPA;

i=1..N, Toprosble AHu, NpeaLllecTByOLINE AaTe onpeaeneHus cnpaseanuson CTOMMOCTY.
Mpu ncnone3osanun mopgenu CAPM B uensx pacyeta beta koaddumumeHTa:

e NS aKUMIN POCCUIACKUX SMUTEHTOB NPUMEHSIOTCA 3HauYeHus LieHbl 3akpbitusa Ha Moc-
KoBcCkoun bupxe;

e OnA aKuMM MHOCTPaHHbIX 3SMUTEHTOB MPUMEHSIOTCHA 3HayeHusa LleHbl 3akpbiTvs
OGUpKK, Ha KOTOPOW onpeeneHa Haanexatllasl KoTMPOBKa ypoBHS 1 nepapxum cnpa-
BE4SIMBOW CTOMMOCTU Ha AaTty, NpeaLllecTBYLY0 AaTe BO3HUKHOBEHUSA OCHOBaHW
ans npumeHeHua mogenun CAPM.

[MonyyeHHoe 3HaveHue BeTa koadhduLMeHTa OKpyrnseTcs no npasunamMm maTemMaTuyecKoro
OKpYIrMNeHns A0 NATU 4eCATUYHbBIX 3HaKOB.

[lns pacyeTa 4OXOOQHOCTU aKTMBa U PbIHOYHOIO MHANKaTopa (6eHl4mapKa), MCNONb3YKTCA 3HA-
YEHUS LieHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpPa 3a nocnegHne 45 ToproBbix AHEN, NpeaLue-
CTBywOLIME aaTe onpeneneHnsa cnpaBeannBoi CTOMMOCTH.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBennMBoN CTOMMOCTM B MOOENN He yyn-
TbIBAeTCA.

Mpy OTCYTCTBMM LieHbI 3aKpbITUS B KAKON-NOO0 TOProBbll AeHb B Nepuoae 45 ToproBbiX AHEN,
Ha gaty pacdeTa koadduumeHta beta, MHpopMaLMsa O 3HAYEHUM PLIHOYHOMO MHAMKAaTopa
(6eHumapka) n 6e3prCKOBOV CTaBKM 3a 3TOT TOProBbIV AeHb B MOAENMN HE Y4YUTbIBAETCS.

Mpy HaNWYMK LeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHUS PbIHOYHOTO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproBbI AeHb B nepuode 45 ToproBbix AHEW, Ha AaTy pacyeTa koddduumneHTa
BeTta, 3HauyeHWe pbIHOYHOrO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBbl AeHb NPUHUMAETCS
paBHbIM MocnegHeMy U3BECTHOMY.
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MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXYTOUHBIX OKPYTIIEHWA.
Mpoune ycnosus:

C naTbl BO3HMKHOBEHWSI OCHOBaHUIM Ana npuMmeHeHnst mogenu CAPM fo gaTbl npekpalleHus
OCHOBaHWI Ans npumeHeHnst mogenn CAPM uvcnonb3yeTcsa MHpopmaLumsa ToNbKo Ton Bupxu,
KoTopas onpegeneHa Ha gaTy BO3HUKHOBEHMS OCHOBaHUW Ans npuMeHeHus mogenn CAPM.
K Takon nHdopmaumm oTHOCATCS creayowmne 3Ha4eHus:

e  LleHa 3aKpbITus;

L 3Ha4YeHne pbIHOYHOIro nMHAMKaTopa.

[Ana obnuraunn poccCMMCKUX IMUTEHTOB B Nopsake yobiBaHNs npuopuTeTa:

e UeHa, paccyuTaHHas LleHoBbiM ueHTpom HP[ (no meTtoponorusm, yTBepKO4eHHbIM
01.12.2017 v no3gHee) € UCMONb30BaHMEM METOAOB OLIEHKMW, ONPEAENEHHbIE B COOT-
BETCTBUM C MeTodamMm 1, 2 (NpuopuTeT OTAAETCH LieHaM, onpedeneHHbIM Nno nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  MOAernb OUEHKN Ans LeHHbIX GymMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCH KO BTOPOMY YPOBHIO LIEH, B Criydae uc-
Nnonb30BaHUs HAbNAAaEMbIX UCXOAHbIX AaHHbIX.

|-|pl/l OTCYTCTBUM HGOﬁXO,D,I/IMbIX AaHHbIX ONna pacyeTa CTOMMOCTU, chnpaBeannBas OLeHKa
onpefensaeTcsa Ha 3-M YpOBHE OLEHKW.

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

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(POPMALUOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPEeAEnsitoTCA pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaseinvmBo CTOMMOCTU aKTMBOB MCMNONb3yeTCs LeHa, pac-
CcYMTaHHag no UToram NocrnegHero TOproBoro AHA. Takowm nogxo NCNonb3yeTcsa B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATbL HA 3HAYEHUE PacyYETHON LieHbl B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHUX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

[donroBas ueHHasi 6ymara
WUHOCTpPaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexpayHa-
poaHon chmHaHCOBOW Op-
raHuMsauum

[ns onpeneneHus cnpaBeanvBoi CTOMMOCTH, UCMONb3yloTCA Habnwgaemble LieHbl BHEOMP-
)KEBOro pblHKa, BbIbpaHHbIEe B criegytollemM nopsake (yobiBaHua npuopureTa):
e UeHa, paccuutaHHas LleHoBbiM LeHTpoM HP[ (no metogonornsiM, yTBepXaeH-
HbiM 01.12.2017 1 no3gHee) ¢ NCNONb30BaHNMEM METOLO0B OLEHKU, onpeaeneH-
Hble B COOTBETCTBMM C MeToAamu 1, 2 (NpuopuTeT OTAaeTCH LeHam, onpegenex-
HbIM MO MocnegHen yTBEPXKAEHHOW METOAMKE OLEHKM). VMcnonb3yloTcs LEHb,
paccyuTaHHble Ha OCHOBaHWMM OAHHbIX UCKIMIOYUTENBHO U3 POCCUINCKUX NCTOYHU-
KOB;
e UWHOMKATMBHAA LUeHa, onpegeneHHas no Metoauke «Cbonds Estimation
onshore», packpbiBaemas rpynnor komnanHui Cbonds Ha paty onpepeneHus
CHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEeHHOW GyMary npuMeHsieTcs 3-11 ypOBEHb OLEHKU
CnpaBeAnvBON CTOMMOCTM LiEHHbIX Bymar.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX CUCTEMaxX B
CBSI3 C HETOProOBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTCs pacyeTHble
LeHbl, ANs uenen onpeaeneHnst cnpaseavBoi CTOMMOCTM akTUBOB MCMOMb3yeTcs LieHa, pac-
cYMTaHHag no UToram NOcregHero TOpProBoro AHA. Takowm noaxo NCNonb3yeTcsa B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUSATb HA 3HAYEHNE pPacyYETHOM LieHbl B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C paTtbl NosiIBNEHWS LieH, NO3BONSAOLNX npon3BeCTn OLIEHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKaA, CnpaseniimeBad CTOMMOCTb onpenendaeTcd B obuem nopaake.

Mpu oTcyTCTBMM yKasaHHbIX LieH B TeveHne 10 paboumx AHEN ¢ AaTbl pa3MeLLeHnss MOXeT
NPUMEHATLCS LieHa pa3MELLEHNs, CKOPPEKTMPOBaHHasi NPOMopuMOHanbHO Ha WU3MEHEHue
kntoyeBon ctaBku baHka Poccum 3a aTOT nepmoga.
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HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B o6LeM nopsake.

Mopgenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnA KOTOPbIX He onpeagensieTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopsnok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

[Oeno3nTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTHN UCNONb3yeTcA MeTod onpeaeneHna cnpasen-
NNBOW CTOUMOCTMH, I'IpI/IHFlTbIIZ Ana geHeXHblX cpeAcTB BO BKagax.

O6Gnuraummn poccMmcKnx
3MUTEHTOB (3a UCKITI0Ye-
HUeM obnurauum BHeLHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMMHUPO-
BaHHbIe B pyonsx

Ona onpeaeneHvs cnpaBeanMBON CTOMMOCTU UCMOMb3YIOTCS Creaylowme LeHbl B nopsigke
y6bIBaHWA npuopuTeTa:

y6bIBaHVIﬂ npuoputeTa:

e LleHa, paccuutaHHas LieHoBbiM ueHTpom HP[ (no MeTogonorusiM, yTBepXAeHHbIM
01.12.2017 v no3gHee) C NCMOMb30BaHMEM METOOB OLIEHKW, , ONPEeAENEeHHbIE B CO-
OTBETCTBUM C MeToAamu 3 (NPUOpPUTET OTAAETCA LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEPXAEHHON METOAMKE OLIEHKM).;

e  MHOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopmMauMoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHow MHOPMaLMOHHON rpynnbl «MHTepdakey;

e  MOAEnb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHNsA HeHabMAAaEMbIX MCXOOHBIX AaHHbIX);

e 1CMOSb3YEeTCS CTOUMOCTb, ONpeAerieHHast OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*Ncnonb3oBaHue cnpaBefnvMBol CTOMMOCTM, ONpenesieHHOW Ha OCHOBaHWW OT4eTa OLEH-
LKKa, orpaHn4mBaeTCcd ycnosnuamMmn, npuMeHaemMbiMn B Criyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
OyWwunx K obecLeHeHNIO akTBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaBegnueasi CTOMMOCTb JONTOBOW LIEeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEeHHOro
KYMNOHHOro Joxo4a Ha aaty onpeaenenunst CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMAaLUOHHBLIX CUCTEMAx B
CBSI31 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LeHbl, ANS Luenen onpeaeneHus cnpaseinMBon CTOMMOCTY aKTMBOB MCMONb3yeTcs LeHa, pac-
CYMTaHHada No uToram NocrieaHero Toproeoro AHSA. Takon Noaxon UCnonb3yeTcs B OTCYyTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pPacyYETHOM LieHbl B HETOPro-
BbIA OEHb.

O6nurauna BHeLWHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccunckon ®epepauumn

Honrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nurauus NHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hnHaHCoOBOW Op-
raHusauum

[na onpeaenexHvs cnpaBeanBO CTOMMOCTU WUCMOMb3YOTCA creadylollime LieHbl B Nopsake
yGblBaHUA NpuopuTeTa:

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no meTtogonorusiv, yTBepXAeHHbIM
01.12.2017 n no3gHee) ¢ NCNOnNb30BaHMEM METOAOB OLEHKU, onpedeneHHble B COOT-
BETCTBUM C MeToAaMu 3 (NpMOpPUTET OTAAETCS LeHaM, onpeaeneHHbIM No nocneaHen
yTBEPXKAEHHOW MeToAMKe oueHkM). Mcnonb3yloTes LUeHbl, paccymMTaHHble Ha OCHOBa-
HUW AaHHbIX UCKMOYUTENBHO U3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTtogonorusiM, yTBepXaeHHbIM
01.12.2017 n nosgHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTodammn 1, 2, 3 (npwo-
puTeT oTaaeTcs LeHaMm, onpederieHHbIM Mo rocnegHeln YyTBepXaeHHOW MeToauke
OLIEHKM).

e UWHAMKaATMBHaZA LeHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnaHun Cbonds Ha aaty onpeaeneHusa CHA;
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e  WHOMKATMBHasA LeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnanuii Cbonds Ha gaty onpegeneHus CHA.

e  WHAEKCHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas nHopmaunoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
POLHOM MHGOPMALMOHHON rpynibl « AHTepdakey;

e /CMOMb3yeTcs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM NO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LWecTb) mecsaueB go natbl onpeaenexuns CHA*,

*Mcnonb3oBaHne cnpaBeanvBoii CTOMMOCTM, OnpedeneHHON Ha OCHOBaHWM OTYeTa OLieH-
LMKA, OrPaHNYMBAETCS YCNOBUSIMU, NPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHUS COBLITUI, Be-
AyLmnx K o6ecLeHeHNIo akTBa B COOTBETCTBUU C NpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb 4OMNTOBOW LieHHOW Bymaru onpeaensieTcd ¢ y4eToM HaKoMNMNeHHoro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B crnyyae oTCcyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX cUCTEMAax B
CBSA3Y C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANdA uenen onpeaeneHnst cnpaseaBoii CTOMMOCTM aKTMBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHag no UToram NOcrnegHero TOproBoro AHA. Takon nogxon Ucnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHNE pacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

LleHHble 6ymaru, Ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLI€HKM C UC-
nonb3oBaHMUEM AaHHbLIX
6onee BbICOKOro npuopm-
TeTa

[nsi oLeHkun ncnomnb3yeTca CTOMMOCTb, OnpeaenieHHas Ha OCHOBaHUM OTYeTa OLEeHLLMKa
Mo COCTOSAHMIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegenexHns CHA u coctas-
neHHoro He nosaHee 6 (LLecTb) MecaueB Ao AaTbl onpeaeneHns cnpaBeanvMBo CTOMMOCTMY.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTUW, ONpeaeneHHOM Ha OCHOBAHMM OTYeTa OLEH-
LMKa, OrpaHNYMBaETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLmx K o6ecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHanorvyHbIN aKTUB

LleHHble 6ymaru

Mopspnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LleHHas 6ymara aBns-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[nsi oueHkn LieHHoW Bymaru ncnonb3yeTcs LieHa Bbinycka (aHanorMyHoro akTuea), No oTHoLUe-
HUIO K KOTOPOMY [aHHBIN BbINYCK SIBNSAETCS AOMNOMHUTENBHBIM, ONpeaeneHHas, Ha aaTy onpeae-
nexusa CHYA, B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTM LEHHbIX Oymar, Ans KOTOpbIX onpe-
OeneH aKTUBHbINA PbIHOK.

CnpaBegnveas CTOMMOCTb OMNpeensieTcs CornacHo 3ToMy Nopsiaky A0 BO3HWKHOBEHUSI cripa-
BEANMBON CTOMMOCTM LIEHHOM Bymaru, SABMSIOWENcs JONOMHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
Apyrow ueHHon 6ymaru
(vcxoaHoOM LeHHOM Oy-
marm)

e OLEHOYHOW CTOMMOCTBLIO akuui ¢ GonbLuei (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, NMPU3HAH-

o OUuUEHOYHON CTOMMOCTbLIO aKkLUMA TOM Xe KaTeropum (Tuna) ¢ UHbIMKM NpaBamMu, NPU3HaHHbLIX B

[nsi oueHkn LeHHoW Bymarn ncnonb3yeTcs LeHa UCXOOHOW LieHHOW Gymaru, onpeaeneHHasi Ha
aarty onpegenexHms CYHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHASA C y4eTOM Ko3dhduLMeHTa KoHBepTa-
umu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LEHHbIX Bymar,
0151 KOTOPbIX OnpeaeneH akTUBHbIN PbIHOK LIEHY MCXOAHOW LieHHOM Oymaru Ha faTy onpegeneHus
CYA, ucnonb3yeTca cnpaBeanvBas CTOUMOCTb MCXOOHOW LeHHOM Bymaru, onpeaeneHHasi Ha
OaTy KOHBepTaLuumu, CKOppeKTUpOBaHHas C y4eToM KoadhduumneHTa KoHBepTauum.

CnpaBefnveasi CTOMMOCTb OMNpeaensieTcs CornacHo 3TOMY MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BeOJIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHoW B pesyrnbTaTe KOHBepTauuu B Hee Apyrown
LieHHow Gymaru (MCcxogHoM LeHHoM Bymarn).

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbLIX aKuuMn, ABNAeTCa OLeHOYHass CTOUMOCTb
KOHBEPTUPOBAHHBLIX B HNUX aKumn.

pesyrnbTaTe KOHBEpPTaUMM B HUX UCXOOHbIX aKLMK, ABASETCH OLEeHOYHast CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKumi.
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e OuEHOYHOW CTOMMOCTBHIO aKLMI, NMPU3HaHHBIX B pe3ynbTaTe KOHBepTauuv npu ApobneHnm nc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWiA, AeNeHHas Ha Ko-
achuumneHT gpobnerHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbBIX B pe3yrbTaTe KOHBEPTaLuy Npu KOHCONMaaumm
UCXOOHbIX aKkUWK, ABMSETCS OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX akLMN, YMHOXEHHast
Ha KO3 PULMEHT KOHCONUAALNK.

e OUEHOYHOM CTOMMOCTbIO aKLMA UK OBNUraumii HOBOTO BbINycKa, MPU3HAHHLIX B pe3ynbTaTe
KOHBEPTaLUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX ByMar, SBMAeTca OLueHoYHast CTom-
MOCTb KOHBEPTUPOBaHHLIX LiEHHbIX ByMar, AefneHHas Ha KONMMYeCTBO akumii (obnurauuii), B
KOTOpPOE KOHBEPTMPOBaHa OfHa KOHBEPTUpYeMas LieHHas bymara.

e OuEHOYHOW CTOMMOCTBLIO aKLMIi, MPU3HAHHbLIX B pe3ynbTaTe KOHBEPTALMU B HUX MCXOAHbIX aK-
LM Npy peopraHnsaumn B hopme CrnsHus, ABASeTCA OLEeHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha KoahduLMEHT KOHBEpTaLWK.

o  OUEHOYHOM CTOMMOCTBIO aKkLUMA BHOBb CO3[1aHHOrO B pes3ynbTaTe peopraHusaumm B opme
pasgeneHust Unu BbiAeNeHNs akUMOHEpHOro obLecTBa, NPpU3HaHHbIX B pe3ynbTaTe KOHBEP-
Tauun B HUX UCXOAHBIX akUMM, ABMAETCA OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMi,
JeneHHas Ha koadumumeHT KoHBepTauuun. B cnyyae, ecnu B pesynbTtate pasgeneHus unm
BblAeNeHNst co3naeTcs ABa unv 6onee akUMOHEpHbIX 06LLecTBa, Ha KO3 MULMEHT KOHBEP-
Tauumn OenuTcsa oueHoYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIN, YMEHbLUEHHAsA NPonopum-
OHarnbHO JoMe MMyLLEeCTBa peopraHM30BaHHOIO akUMOHEPHOro obLiecTsa, NepefaHHoOro ak-
LUMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3yrbTaTe pas3faerneHns Unu BbiAeneHus.

e OueHo4YHas CTOMMOCTb aKLWiA BHOBb CO3[@aHHOIO B pe3yrnbTaTe peopraHusauum B popme Bbl-
[AeneHnsi akLUMOHepHOro obLLEeCTBa, MPU3HAHHbLIX B pe3ynbTaTte UX pacnpeaeneHns cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLiecTBa, CYUTAETCS PaBHOM HyrHO.

e OuEeHOYHOW CTOMMOCTbLIO 06nMraumn HOBOro BbiMycka, NPU3HaHHbLIX B pe3ynbTate KOHBepTa-
LMN B HUX NCXOAHbIX 06nMrauuii Npy peopraHnsaumm aMnTeHTa Takux obnurauuii, asnsetcs
OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nuraumii.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTUW LIEHHbBIX BYMATI

CnipaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cneaylowem nopsake: CTOMMOCTb akTBa, onpeaeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha Konuyectso Bymar B nopTderne, nonyyeHHas BennyvHa
okpyrnsaetcs Ao 2 (OByx) 3HaKOB Nocre 3ansaTon, Nofy4eHHoe 3Ha4YeHre Npy HeEOOX0AMMOCTU YMHOXAETCS Ha KypC, YCTaHOBIEH-
Hbin B MpaBunax onpegenexust CHA, n Takke okpyrnsietca Ao 2 (OByx) 3HaKoB Nocre 3ansTou.
CnpaBeanveas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeAenseTcs Kak cymma cnpaBeasivMBoi CTOMMOCTY LieHHoW By-
Marv 1 HakOMMEHHOro KyrmOHHOro A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B pPeLleHun O
BbIMycKe (0 AOMONHUTENBHOM BbINyCKe) UK NPOCMEKTe 3MUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKoMnmneHHOro KynmoHHOro AoxoAa Anis o6nvraumin BHELWHUX 06nmraumoHHbIX 3anmos Poccuiickon ®epepaumu,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOOONUraLmini MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexxayHapoaHbIX
P1HaAHCOBbLIX OpraHM3aLmMn onpeaenseTcs B cneayoLeM nopsake: CyMMa HakonneHHoro KynoHHoOro 4oxoaa, paccymtaHHas nc-
XO[ A U3 CTaBKU KyMOHHOT0 AoxoAa, okpyrnsieTca Ao 12 (gBeHaauatv) 3HaKoB Mocre 3anaTon M yMHOXaeTCcs Ha KonnyecTso bymar
B noptdene, Nocre Yero nonyyeHHasi BenuymHa okpyrnsietcsa Ao 2 (Oyx) 3HakoB nocre 3ansaTon, npy Heobxo4nMMOCTM YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B MNMpasunax onpegenenns CHA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansiTon.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LeHHbIX Gymar npusHaeTtcsa pasHoi 0 (Honk), B cnyyae HacTynneHvs aatel non-
HOro norawieHs HoOMMHana B COOTBETCTBMU C YCIIOBUSIMU BbIMyCKa LEHHbIX Oymar - ¢ gatbl oTpaxeHusi B gebutopckow 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nofy4YeHunio 40 AaTbl MOHOMO NoralleHns HOMUHarna B COOTBETCTBUM C YCMOBUSIMW BbiMNycKa LieH-
HbIX Bymar.
CnpaBeanveasi CTOMMOCTb LIEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLUMKOM, NPY HanM4Mn npusHakos
obecLeHeHus, onpeensieTcs B COOTBETCTBUM C [NpunoxeHnem 4 B yacTu TpebOBaHMI K OTHETY OLIeHLLMKA.
CnpaBeanveas CTOMMOCTb 06rmraumin npym BO3HUKHOBEHMU NPU3HAaKOB 06eCLieHEHNsI 1 OTCYTCTBUM LieH MEPBOro U LiEHbI
HP[ Ha paTy onpefeneHus cnpaseanvMeon CTOMMOCTU paccunTbIBaeTCs No OAHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanivuBomn
CTOMMOCTHU, yKkadaHHOMY B [NpunoxeHun 4.
Cnncok obLwmx cobbiTuii, NPUBOAALLMX K 0BecLeHernto, ykasaH B [Mpunoxexum 4.
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ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUM DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEOQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHMA OrTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanueas CTOMMOCTb 3a40JKEHHOCTM MO cAenkam € LeHHbIMU Bymaramu, 3akmnoyeHHbIM Ha ycrnosusax T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvBON CTOMMOCTLIO LieHHOW Gymaru B BantoTe pacyeta CHA, asnisoLlenica npea-
METOM COENKM M CYMMOW CAEMNKU B BanioTe CAENKU, NpuBedeHHOM K BantoTe pacyeta CHYA.

B cnyyae nonoxvrenbHON pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3ag4ormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 06si3a-
TenbCTB (KpeauTopckas 3af0MMKEeHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (AebuTopckasi 3a40MmKEeHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCLeHeHMI0, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

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

ONPERENEHUE CMPABEAIMBOXA CTOUMOCTW MO COENIKAM C BA:I1IOTOI;1, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAINOTbI, ONPEAENIEHHOWU YCITOBUAMWU JOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BasoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensercs B
pa3mMepe pasHuLbl MeXay TEKyLL el crpaBeaIMBOM CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA 1 cToMmocTbio BanioThl, 3adhmk-
CUPOBAHHOW B AOrOBOPE Ha AaTy UCMOMNHEHUs caenku, NpuBeaeHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvTtenbHON pa3Huubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (gebuTopckasi 3a40MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopckas 3af0rmPKeHHOCTb) Yy npoAdasua, oTpuuaTenbHOM pasHuubl - B cocTase 06s3a-
TenbcTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Yy NpoAasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B CNyvae BO3HUKHOBEHMWS COObITUI, MpUBOASLLMX K 0becLieHeHNto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

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

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

CnpaBegnueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE HA TPAH3UTHBIX, BaNOTHbBIX CYETaX, OTKPbITbIX
Ha ynpasnstoLlyto komnanuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsioLLyto komnaHuo [.Y.
nno.

CnpaBeanveas CTOMMOCTb OnpeaensaeTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CpPaBEeANMBOM CTOMMOCTY Npur
BO3HWKHOBEHUM COObITUSI, BeayLero k obecueHeHumto (Mpunoxerne 4).
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHun 4.

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

CTOMMOCTb aKTMBOB M BENUYMHA 06513aTENbLCTB, BhipaXXeHHasi B BasoTe, OTNIMYHOWM OT BantoTbl pacyeta CHA, npuHu-
maeTca B pacyeT CHA B BantoTe onpegenernns CHA no 6upxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpefeneHus Nx cnpaBeanuBon CTOMMOCTU (ganee aata —T).

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

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®eaepauum He yCTaHOBMEH KYPC MHOCTPAHHOWM BarntoThbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (005A3aTenbCTB), K BantoTe onpeaenexHms CHA B cootBeTcTBum ¢ MNMpasunamu Y MAN®, pein-
CTBylOLMMY Ha aaTy onpegenennss CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXY KYPCOM MHOCTPaHHOW BanioTbl U BanOTON onpe-
nenenna CHA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencrteyowmmn Ha gaty onpeaenexHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT MO OTHOLWIEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPAHHOW BamnoThl, ONpeAeneHHon Yepes amepukaHckmi gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bknada (aanee — Aen0o3nT) MOXET OCYLLECTBMSATLCA Kak B
BantoTe Poccuiickon denepaunm, Tak U B UHOCTPaHHLIX BantoTax ¢ cobniogeHnem TpeboBaHuii 3akoHogaTenbcTBa Poccuiickon
depepauun.

CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3nTa 4O HACTYNEHUS] CPOKa €ro NofHOro NoralleHusl, yCTaHOBIIEHHOIO
[OroBOpOM, OnpefensieTcsa B creayowem nopsake:
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B CyMMe OcCTaTka AernoauTa, yBenM4YeHHOM Ha CyMMYy NPOLEHTOB, PaCCYMTaHHbIX Ha JaTy onpeeneHust cripaBeasivBon
CTOMMOCTWU MO CTaBKe, NPeayCMOTPEHHON 4OrOBOPOM, €CIM CPOK MNoralleHnst AenosmTa - «40 BOCTpeGoBaHUs »;

Ecnu cpok noraweHus genosuta He Gonee 1 (o4HOro) roga, M ctaeBka no Aeno3nuTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpegerneHysa crnpaseanmeon CTOMMOCTU, CripaBeanmBasl CTOMMOCTb Aeno3uTa npusHaeTcs paBHON OCTaTKY OeHEXHbIX
CPencTB BO BKMage, yBeNMYeHHbIX Ha CYMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns crpaBeannBoi CToumo-
CTV Mo CTaBKe, NpeayCcMOTPEeHHOM AoroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
mMeTon NPUBEAEHHOW CTOMMOCTM ByAyLIMX AEHEXHbIX NOTOKOB.

Ecnu cpok norawweHust genosuTa Gonee 1 (ogHoro) roga, To crnpaBenniMBasi CTOMMOCTb Aeno3nTa onpegensieTcsa no
MeToAy NPUBEAEHHOW CTOMMOCTY AE€HEXHbIX NMOTOKOB.

B cny4dyae BHeceHuA N3MEHEeHUN B ycnoBua onpeneneHna cpoka aoroesopa MaKCUManbHbIA CpOK onpegensdeTcda B COOT-

BETCTBUMN C U3SMEHEHHbIM CpOKOM Aeno3nTa, ,Elel7ICTByI'OLLI,VIM Ha AaTy onpeaenexHuna cnpaBe,anBoPl CTOMMOCTH, Npuyem Hakonne-
HWe CpoKa BKIaaga He Nponcxogurt.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpenenaeTcda B COOTBETCTBUM C METOOM KOPPEKTUPOBKU cnpaBe,anBon CTOou-

MOCTM NPU BO3HUKHOBEHUM COBLITUS, BeayLLero k obecueHeHuto (MpunoxeHue 4).

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

METOA NPUBEOEHHOW CTOUMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

MpnBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs no (bOpMyJ'IEZ

PV = iipn

roe:

pr} (1+ r) D, /365

PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTBa);
N - KONMMYeCTBO OEHEXHbIX NOTOKOB A0 AaThbl NorawleHns aktuea (obsi3aTenbcTBa), HauMHas ¢ AaTbl onpeneneHust
CUA;

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

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HayuHas ¢ aaTsl onpeaenexns CHA;

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

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

I'Iopa.qox onpeaesnieHnsa U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKITOYas NPOLEHTHbIM 40X04, PacCYMTbLIBAOTCA B COOTBETCTBUN C ycnosuamMumn oorosopa, natown ge-

HEXHOro NnoToKa CYUTaAeTCA OXunagaemad AaTa, B KOTOPYH NnaHUpyeTcd MOCTynrieHne AEeHEeXHbIX CpeacTB, COOTBETCTBYIOLadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 NCKNo4YeHmnem crnyy4yaeB 4OCPOYHOro noraweHmnsa oCHOBHOro uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbIBAKTCA C y4EeTOM Kanutanmsauum npoLeHTHbIX 40X0o40B, ecinn 3TO npeaycMoT-

PEHO ycrnoBmamMM aoroeopa.

paduK AeHEXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

BHECEHWS U3MEHEHWI B JOTOBOP (B TOM YWCIE B YaCTW U3MEHEHUs! CTaBKW MO JOroBOpPY, Cpoka AEUCTBUSI LOrOBOPa,
NepuoaMYHOCTU UM CPOKOB BbIMMaThl NPOLEHTHBLIX OXOA0B),

N3MEHEHUSI CyMMbl OCHOBHOTIO Aofra (MOMoMHEHNs!, YaCTUYHOTO JOCPOYHOIO NoralleHnsl OCHOBHOIO A0Mra, eCrim OHO He
ObINo yyTeHo B rpaduke).

MopsaAaok u nepuoanyYHOCTbL onpenesrieHUsl CTaBKM AUCKOHTUPOBaHUA

CraBka OUCKOHTUPOBaHUA onpeaenaeTca Nno COCTOAHUIO Ha KaxXXayko AaTy onpeaeneHuna cnpaBe,qnleon CTOMMOCTMH.
CraBka ONCKOHTUPOBaHUA paBHa:

CrtaBke, npegycMOTPEeHHOW JOrOBOPOM, eCrin JaHHas CTaBKka COOTBETCTBYET PbIHOYHOW.
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CTtaBka Mo 4oroBopy Npu3HaeTCs pbIHOYHOM, eCrv JOrOBOP 3aKr4yeH ¢ 6aHKOM, KOTOpbI BXoAWT B [epeyeHb CUCTEMHO

3HAYMMbIX KpeOUTHBLIX OpraHu3aunii, yTBepXaeHHbln baHkom Poccum Ha oCHOBaHWM METOAWMKM, YCTAHOBIEHHONW YKasa-

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

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

e CpenHeB3BeLLEHHOW NPOLEHTHOW cTaBke, onybnmkoBaHHoON BaHkom Poccuun Ha faTy onpegeneHuns cnpaseanveon
CTOMMOCTU eno3uTa, ecrnv NpoLeHTHasa cTaBka, MpegyCMOTpeHHas 4OrOBOPOM, OTIIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHOW CTaBKOW NofpasyMeBaeTCcs pa3MeLLeHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NpoLEHTHbLIX CTaBKax
no Aenosutam (Bknagam), pasmMeLleHHbIX B Lenom no Poccuiickon ®epepauun 3a mecau, Hanbonee 6nunskun k gate
onpegerneHus cnpaBeasIMBoON CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLIEN BasntoTe AENO3NTa, HA CPOK, CONOCTaBMMbI A
CO CPOKOM, OCTaBLLEMCS IO AaThbl NorawleHus (Bo3Bpara) Aeno3nTta Ha AaTy onpefeneHns crnpaBeaiMBoi CTOMMOCTMH,
B COOTBETCTBMM C pa3BEePHYTOW LLUKaron.

Ecnu baHk Poccumn nepectaet nybnukoBatb CBegeHMS 0 NPOLEHTHBIX CTaBkax Mo AenosuTam (Bknagam), pasmeLLeHHbIX B
uenom no Poccuiickon ®enepaumm, a faHHble NepeHoCcATCA B pasaen «PeTpocnekTUBHOM MHopmauuny, YnpasnstoLwas KoM-
naHvsa BrnpaBe NOMeHATb UCTOYHUK AaHHbIX N0 CBOEMY 0OOCHOBaHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYXXAEHUIO

Ecnu Hanbonee no3gHAs cpeaHeB3BeELLEHHas NPOoLEeHTHasi CTaBka, packpbiTas Ha canTe baHka Poccum, paccuntaHa paHee,

YyeM 3a Mecsl 40 AaTbl onpeaeneHns cnpaBegvBon CTOMMOCTH, PbIHOYHASA CTaBKa NOAIEXUT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3AAOOIMKXEHHOCTDb

Mpu3HaHne aebuTopckon 3aA0MKEHHOCTU ONepPaLoOHHON OCYLLECTBNAETCA HA OCHOBaHWMK YCNOBUIA NoraLleHns u 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXEHUSX HacToswmx MNpasun onpegenernns CHA. OTcyTcTBME yKkasaHUsi HA BO3MOXHOCTb
Npu3HaHns 4ebUToOpCKON 3a40MKEHHOCTN ONepaLMOHHON O3Ha4YaeT, YTO Takas 3a40MKEHHOCTb He MOXeT ObiTb KBanuuumpo-
BaHa, Kak onepawluoHHas.

[ebutopckasa 3ag0mKeHHOCTb, MO KOTOPOW BbISBIIEH OAUH MITU HECKONbKO MPU3HAKoB obeCLeHeHns, yka3aHHbIX B
MpunoxeHun 4, kpome JONYCTUMOW NPOCPOYKM 0693aTENbCTB B paMKax ONepauyoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckas 3ag0mkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb Mpu3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKM NOralleHnsl Takon 3a40MKEHHOCTW).

YnpaBnsioLwas KoMnaHns A0ormkKHa NPOBOANTL aHanNn3 ypoBHS prcka no 4ebuTopcKor 3aA0MmKEeHHOCTH, KoTopasi paHee
6bina kBanMduumMpoBaHa onepaLmoHHON, 1 NO MHOWM AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLIECTBSETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e  1pu NepBOHa4anbHOM MPU3HaHUN A4eBUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebnTOPCKON 3af0MKEHHOCTU U3 cTaTyca «onepauMoHHON» B CTATYC «MPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanuaa, YnpaensiooLwas KoMnaHusa Ucnonb3yeT AOCTYNHY0 el 060CHOBaHHYO U NoATBep-
Xaaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowas kKoMnaHus onpegenserT:

® BO3MOXHOCTb KBanudmvkaumm ebUtopckon 3agomKeHHOCTH B Ka4ecTBe onepaLyoHHOW, NpUsHaHne KOTOpOK OCyLLeCcTB-
nseTcs Brnepsble;
* He06XOAMMOCTb U3MEHEHUSA NOAX0AA K y4eTy AeBMTOPCKOM 3a40IPKEHHOCTUN, paHee NPU3HaHHOW onepaLMoHHON.

Bonee nogpobHO nHdopMaLmsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYHOLLMX pasgenax HacTtoswmx MNpasun onpegenexust CHA.

B TeyeHne Bcero cpoka kBanudwvkaumm AeduTopcKon 3aJ0MKEHHOCTU KaK OnepauVoHHOW, ee crnpaBeanveasi CTtou-
MOCTb OnpefensieTcs B HOMUHarbHOW BeNMYuHe Ha AaTy onpeaereHns cnpaBeannBon CTOUMOCTY B OTCYTCTBME UHBIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KPeAUTOPCKON 3a0JKEHHOCTU ONpeaensieTcs B pa3Mepe ee ocTtaTka Ha aaTy onpegene-
Husa CHYA. He guckoHTupyeTcs.

CnpaBeanueas CTOMMOCTb 06513aTeNbCTB MO BbiNfate BO3HArpaXK4eHUM 1 pacxofoB, CBS3aHHLIX C AOBEPUTENbHbLIM
ynpaBneHeM, Npu3HaeTCcs B CyMMe, He MpeBbILIatoLLEeN NpeaenbHO AoNyCTUMBIA pa3Mep BO3HArpaXaeHuin Ha AaTy npu3HaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B Cymme, He npeBbILLatoLLe cChopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-

BETCTBYIOLLENO BO3HArpaxaeHus (B criyyae (oopMUMpOBaHUS Takoro pesepsa)
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B cnyyae, ecnu B pacdyet CHA MNN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumaumns BeNUYuH, nog
KOTOpble npoucxoaunT dhopmMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBefnveas CTOMMOCTb YKa3aHHbIX HXe 06A3aTenbCTB onpedenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAalo-
LLMX OKa3aHHble YCrnyru (annpokcumaums He NpUMeHAETCs):
- pacxofpl Mo 06cnyxmMBaHWI0 GAHKOBCKMX CHETOB (BKMOYas BantoTHbIV KOHTPOSb);
- pacxofpl Mo onnaTe ycnyr opraHn3auuii Mo COBEPLLEHUIO CAEMOK N 06CMYXMBAHUIO CHETOB B TakMX OpraHv3aumsx;

- pacxoabl TpeTbUX Nuy, onnavynBaemMmblie B COOTBETCTBUM C JOTOBOPOM 06 okasaHum ycnyr cneunanm3npoBaHHOro aenosntapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUAEHOOB U JOXOAA NO LEHHLIM BYMAIrAM

[ebutopckas 3a00mKeHHOCTb MO BbiNnaTe AUBMAEHO0B MO akuMsaM, goxoaa no Aeno3nTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbLIX (POHAOB M Nasm (aKumii) MHOCTPAHHbIX MHBECTULIMOHHBIX (DOHAOB NPU3HAETCHA OnepaLMoHHON, B OTCYT-
CTBWE NpU3HaKoB 06ecLieHEHS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eBUTOPCKON 3a0MKEHHOCTN POCCUACKUX AMUTEHTOB;
e B TeyeHue 45 paboumx gHel ¢ AaTbl NpU3HaHWA 0eOUTOPCKON 3a40MKEHHOCTM MHOCTPaHHbLIX SMUTEHTOB, a
Takke MeXayHapoOHbIX KOpnopaLui.

OueHka cnpaBeanvBoi CTOMMOCTM AeOUTOPCKON 3a40/MKEHHOCTY MO BbinnaTe AMBUOEHAOB MO akuusaMm, goxoaa no
[enosvTapHbiM pacnuckam, nasiM naesBblX MHBECTULIMOHHBIX (hOHAO0B U NasiM (akumii) MHOCTPaHHbIX MHBECTULMOHHBLIX (DOHA0B
onpegenseTcsa B TeYEHUe BCEro cpoka Keanudmkaumm Takon 3af0MKEHHOCTU Kak OnepaLMoHHON MCXOAs U3:

KOnM4ecTBa aKLMi/Aeno3uTapHbIX pacnucok, Naes NaeBoro MHBECTULMOHHOIO hoHAa Unu naes (akumii) UHOCTPaHHOTO
MHBECTMLMOHHOIO hoHAa COOTBETCTBYHOLLEN KaTeropmm (Trna), y4TeHHbIx Ha cyeTe geno NU® Ha gaTy, Ha KOTopyto onpeaens-
10TCS NULa, UMELoLLMeE NpaBo Ha MonyvYeHne auBmaeHaa (noxoaa) n o6baABNEHHOro pasMepa AMBMAeHAa (qoxoaa), npuxoasie-
rocsi Ha OZHYy akuMio (4eno3nTapHyH pacnucky, na NaeBoro MHBECTULIMOHHOIO hoHAa unm nam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOro choHaa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Haroros 1 c60poB, ecnv 3T0 NPUMEHMMO.

B cnyyae otcyTcTBUS 0ChMumManbHOM MHopMaLMM 0 paaMepe Harora Ha 4oxXoAbl NO LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOAJIEXALLEro yaepXKaHuI, NPUMEHSETCA MaKCMMarbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNEeHUs Taknx A0X040B/auBnaeHO0B Ha GaHKOBCkMe cyeTa Ynpasnsiowen komnanum O.Y. MN® B pasmepe, BKroYaoLweM B
cebs cymmy Hanora, Ynpaensiowas KoMnaHus oHauncnseT 0ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ncTeveHun cpoka kBanudmkaumm oebuTopckon 3aQ0MmKEHHOCTN Kak OonepauvoHHON, cnpaBeanmBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C MNpunoxeHuem 4.

Cnuncok 06Lmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MONHOMY NOrALUEHUKO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTrOBbIM LIEH-
HbIM BYMATIAM

ﬂe6MTOpCKa$| 3a40/MKEHHOCTb NPU3HaeTCsa onepaumnoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHue 7 pabouux gHel ¢ Aatbl NpU3HaHWUA 4eOUTOPCKON 3a40IMKEHHOCTM POCCMNCKMX AMUTEHTOB, BKIOYas 3a40r-
XXEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX Kopnopauui;
° B TeueHne 10 pabounx aHern ¢ gaTtbl NPU3HaHUS 4eOUTOPCKON 3a40MKEHHOCTN MHOCTPAHHBIX 3MUTEHTOB.

CnpaBeanveasi CTOMMOCTb 4eBUTOPCKON 3aA40MKEHHOCTU MO MPOLEHTHOMY (KyNMOHHOMY) A0X04Y MO AOMroBbIM LIeH-
HbIM Bymaram B Te4YeHue BCEero cpoka npusHaHus 4eGUTOpPCKON 3a40/MKEHHOCTY OnepaLoHHON onpeaensieTcs B pasmepe, onpe-
JeneHHOM Ha [aTy HacTyNeHns Cpoka UCMOMHEHNS COOTBETCTBYOLLLEro obs3aTenbeTBa (AaTy MCTEUYEHUS KyNOHHOTo nepuoaa)
B COOTBETCTBUM C YCMOBMSIMM BbiNycka LIEHHOW Gymaru, 1 ucxoasi U3 KonmyecTBa LieHHbIX Bymar Ha oaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeanMBoO CTOMMOCTU AeBUTOPCKON 3a0MKEHHOCTU NO YaCTUYHOMY/MOMHOMY NOraleHnto SMUTEHTOM
OCHOBHOIO fjofira Mo AOMroBbIM LieHHbIM GyMaram B TEYEHMEe BCEro cpoka NpusHaHus 4ebuTopckoii 3a00/MKEeHHOCTH onepaLMoH-
HOW onpenensieTcs B pa3Mepe, onpefeneHHOM Ha AaTy HacTynneHUst cpoka UCMONTHEHUSI COOTBETCTBYHOLLErO 06s3aTensLCTBa B
COOTBETCTBWU C YCIOBUSIMM BbiNycka LIEeHHOW Gymaru, u ucxoas U3 KonmyecTBa LieHHbIX Bymar Ha gaTty HacTynmneHnus ykasaHHoro
cpoka.

Mo ncTeyeHnn cpoka kBanudukauum [eGUTOPCKON 3a[0MKEHHOCTM Kak OnepauuMoHHOM, CnpaBeanvnBasi CTOMMOCTb
onpenensieTcs B COOTBETCTBUM ¢ [MpunoxeHviem 4.
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Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHWo, ykasaH B MNpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY foXoay
NO AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3afomKeHHOCTb MO NPOLEHTHOMY 40X0AY NO AEHEXHbIM CPeACTBaM Ha cYeTax ynpaBrsioLen KOMNaHUm
0.Y. MN® keanudumumpyeTca kak ornepaLuoHHas, B criydae OTCYTCTBUSI MPU3HAaKOB obecLeHeHnst ¢ aatbl NPU3HaHUS 0O AaTbl
BbINMaThl NPOLEHTOB BKMIOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnalleHnem.

CnpaBennveasi CTOMMOCTb Ae6UTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY I0X0AY MO AEHEXHbIM CpeACcTBaM Ha cye-
Tax ynpasnstowen komnadumn .Y. NP onpepenseTca B CyMMe Ha4YMCNEHHbIX COrMacHoO yCrnoBnsam AOroBopa/cornalleHns npo-
LIEHTOB Ha CYyMMY HECHMXKAEMOro ocTaTka - B Cllyyae, eCrnv yCIroBUsi HA4YMCEHWS NPOLEHTOB NO3BOMSOT HAZIEXHO 1 JOCTOBEPHO
paccuuTaTh Ux pa3mep Ha gaty onpegenenust CHA.

Mo ucteueHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COBBLITUI, MPUBOAALLMX K 06ecLeHeHMI0, crpaBeannBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becLeHeHnto, yka3daH B NMpunoxeHunu 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBEUTOPCKOW 3AOOMKEHHOCTM NO AEHEXHBIM CPEACTBAM,
HAXoOAALWMUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

Jebutopckasa 3agomKEHHOCTb MO AEeHEXHbIM CpeAcTBaM, HaxoOAWMUXCs y NpodeCcCMoHanbHbIX y4acTHUKOB PbIHKa
LieHHbIX Bymar, kKBanuduumpyeTcs Kak onepauyoHHas, B Criydae oTCyTCTBMSA NpU3HaKkoB obecueHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsolas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrioYeHHbIM 40roBopam (CorfnalleHnsm), B cnyvae, ecnm B Te4eHUe yKasaHHOro Cpoka OeHexHble
CpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum .Y. MAN®.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasndawlwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npegocTtaenseTtcsa B CneunannsnpoBaHHbI Aeno3ntapuii He No3aHee AHS, CreytoLiero 3a OKOHYaHMeM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvBon CTOMMOCTbIO AeBUTOPCKOW 3a40MKEHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, HaXoAsLMMCS Ha
Bpokepckom cyeTe, Mpu3HaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS MOoCcne COBEpLUEeHUs BCEeX onepauni ¢ akTu-
Bamu MN®. BennunHa pebutopckoli 3afomKeHHOCTM Bpokepa AomkHa CoBnagaTte C CYMMOWN AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHum OTyeTa 6pokepa, COCTaBNEHHOTO 3a AAeHb, Ha KOTOPbIN ONpeaenseTcs CTOMMOCTb YACTbIX
aKTUBOB.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUTopckor 3a40/MKEHHOCTM Kak ONepaLyoHHON, a Takke B CllyyYae BbiSiBNeHus
MHbIX COOBLITUI, MPUBOAALLMX K 06ecueHeHno, cnpaBeanBas CTOMMOCTb OnpeaensaeTcd B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnncok obwmx cobbITuii, NpUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPERENEHUE CMPABEANIMBON CTOUMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTH

B pamkax Hactoswumx [NpaBun onpepenenns CYA k npoden nebGUTOpCcKON 3a40MKEHHOCTU OTHECEHbI B TOM 4uUcne
cneaywoLime Buabl:

e [lebutopckasi 3af0mKEHHOCTb, BO3HUKLLASA B pe3yNnbTaTe COBEPLUEHUS CAENOK C MMyLLecTBOM MNP, no KOTopbIM HAacTy-
nuna Haubonee paHHsIsi aTta pacyeTos;

e [lebutopckasi 3a40MmKeHHOCTb yrnpaBnstoLel komnaHum nepeq MNMUNO;

e [lebutopckas 3a40/MKeHHOCTb, BO3HMKLLIAS MO AOFOBOpaM C ayAUTOPCKON opraHu3aluuneit, OLEHLLMKOM, crneLmannampo-
BaHHbIM Jeno3uTapuemM, peructpatopom, bupxen, ykasaHHeimu B Mpasunax OY MNA®;

e [lebutopckas 3a40MKEHHOCTb, BO3HUKLLAS NpW OonfaTe pacXxooB, CBA3AHHbIX C LOBEPUTENbHLIM YpaBrneHneM;

e [lebutopckas 3a00SMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe NepeBoaa AEHEXHbIX CPeACTB («AEHbIV B MYTU»);

e [lebutopckas 3a00SMKEHHOCTb, BO3HMKLLAA B pe3yribTaTe 0T3biBa NuUeH3nn y 6aHka nnm 6pokepa;

e UVHasa pebutopckasi 3a40MKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLieHeHns 3a40MKEHHOCTb KBaJ'IVIq)VILlI/lpyeTCﬂ Kak onepaunoHHasa:

e [le6buTopckas 3aA0MmKeHHOCTb, BO3HUKLLAs B pe3ynbTaTe COBepLUeHUsi cAenok ¢ umyectsom MU, no koTopbiM
HacTynuna Hambonee paHHssi 4aTa pacyeToB, eCnu OGLLMIA CPOK NMOraLleHNsl Takon 3a0IHKEHHOCTU COMMACcHO YCIOBUAM COEIKM
He npeBbiwaeT 15 paboynx gHEN (C y4eTOM CPOKa NPOOHraLmMm U NepesaknioyeHnin 4OrOBOPOB), - C AaTbl NPU3HAHMS [0 AaThl
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noraweHna cornacHo ycnoBsusaM COeskn. I'Ipm 3TOM ,D,OﬂyCTMMbIVI CPOK HapyLlieHua 06sa3aTensLCcTB KOHTpareHToOM cocCTaBndAeT 3
pa60tw|x [OHS1, B TeYEeHUe KOTOpPbIX 3a0/MKEHHOCTb Takke KBannuduumpyeTca onepaumoHHOMN.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBanuuumpyeTcs B KadecTse onepaumoHHoN. Mpu Hannynm o60CHOBaHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyXae-
HUSA YnpasnswooLwen KOMNaHMm O TOM, YTO yBenMYeHue CPOKOB MoralueHus 4ebuTopckow 3adomKeHHOCTU He sBMsieTcsa crnen-
CTBMEM HEeraTmBHbIX NPOLECCOB, BO3HWKLLMX B AEATENbHOCTW yNpaBnsioWwen KOMNaHn1, a Takke Hanmime AOKYMEeHTanbHOro
NOATBEPXKAEHNSA OT YNpaBnsiooLen KOMNaHUM CPOKOB MoralleHus 3af0MMKEeHHOCTU, Takas 3a[40MMKeHHOCTb MPOAOIMKAET OTHO-
CUTLCS K ONepaLMoHHON .

e [lebuTopckas 3ap0MmKeHHOCTb, BO3HMKLUAA NO AOroBOpam C ayAMTOPCKOW opraHu3auunen, oLeHLUnKoMm, cneyma-
NM3MpoBaHHbIM Aeno3nTapuem, perucTpaTtopom, 6upxen, ykasaHHbimu B Mpasunax QY NMU®, a takxke aebutopckas 3a-
AOMKEHHOCTb, BO3HUKLUAA NPU onnaTte pacxoaoBs, CBA3aHHbIX ¢ A0BepUTenbHbIM ynpasneHuem MU®D — ¢ gatbl npu3HaHus
00 [AaTbl OKOHYaHUS CpOKa OKasaHWs yCnyr B COOTBETCTBUM C YCNOBUSAMW 3aKITHOYEHHbIX AOroBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUA 0653aTenbCTB cocTaBnseT 25 pabovnx gHen, B Te4eHne KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpyeTcs onepaumyoH-
HoW. [Mpun Hann4YMmM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYXXAEHMSA YNPaBnsoLLen KOMNaHum 0 TOM, 4YTO yBenu4eHve
CPOKOB OKa3aHWsl yCryr unuv norawieHus AeGnTopckon 3aA0MMKEeHHOCTU He SIBNSETCH CneACTBUEM HeraTMBHbIX NMPOLLECCOB, BO3-
HUKLLIMX B AEATENBHOCTU AOMMKHMKA UMW NPY HanWyYMm JOKYMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HUSA 3a40ImKeHHOCTM / okasaHusa yenyr NN asnseTcs ocHoBaHWeM ANs yBenM4eHWs cpoka KBanvdukaumm Takon 3agosmkeHHo-
CTW B Ka4eCTBe OMnepaLmnoHHON A0 AaTbl, yKa3aHHOW B NPeAcTaBiieHHbIX JOKyMEHTaXx.

e [le6buTOopcKas 3a40MKeHHOCTb, BO3HUKLUAs B pe3ynbTaTe nepeBoaa AeHEeXHbIX CPeAcTB («AeHbrM B NyTU») — B
TedyeHue 3 paboumx gHen ¢ gaTbl NPU3HAHWSA TAaKON 3a0MKEHHOCTMU.

CnpaBeanueas CTOMMOCTb AeBUTOPCKOM 3a00SMKEHHOCTM onpeaenseTcs:

e B cymMe chaKTM4YeCcKoro octaTtka 3aflofDKeHHOCTU Ha AaTy onpeaeneHusi cnpasBeanMson ctoumocTu/aaty onpe-
penennsa CYA B nepuop kBanudmkaumm Takon 3af0/MKEHHOCTH Kak onepauumoHHon. [lebutopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha Kaxaylo AaTy onpedeneHus cnpaseanueoi ctoumoctu. B cnyvae, ecnv pasmep AebUTopcKon 3af0MMKEHHOCTU He
MOXeT BblTb TOYHO OnpeaereH Ha AaTy onpegenedns CYA, To, MCNOSb3YOTCS METOAb! annpoKCUMaLmMi BENUYMH.

e B CyMMe, onpegerieHHON C UCMOJIb30BaHMeM MeToAa NpMBeAeHHOW CTOMMOCTU GyAyLnX AeHeXHbIX MOTOKOB C
y4eToM KpeauTHbIX puckoB (MpunoxeHre 4) Bo BCEX NHbIX CryYasix.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNIO, yka3aH B NpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PENO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PEMO ouenuBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeACTB No nepBow Yactu gorosopa PEIMNO oo momeHTta ncnonHe-
HWs BTOpou YacTtu gorosopa PEINO ¢ yyeTom npoueHTOoB, noanexalimnx nony4yeHuio/ynnaTe B COOTBETCTBUM C YCNOBUAMU JOrO-
Bopa PEIMO.

Ecnun ctoMmocTb ueHHbIX Gymar no BTopor YyacTtu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMnaT, OCYLLECTBNASEMbIX B pamkax gorosopa PEMO, To
pacyeT crnpaBeanvBOM CTOMMOCTM KpeanTopcKkon/gedutopckon 3agomkeHHocTu no gorosopy PENMO ocywectBnsieTcs ¢ y4eToM
COOTBETCTBYHOLLMX BbINMarT.

CnpaBeanveasi CTOMMOCTb LieHHbIX GyMar, nepeaaHHbix PoHgom no nepsown yactu PEMNO B TeyeHue nepuoga ot aathbl
MCMOSIHEHMS NepBor Yactu gorosopa npsamoro PEMO go gaTel ucnonHeHus BTopon yact gorosopa PEMO kaxabin pabounii
neHb onpepensietca cornacHo MOLAEJIN OLLEHK CTOMMOCTU LEHHbBIX BYMAI HacTosawmx MNMpaeun onpegenexms CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOrOBOPY
obpaTHoro PEMO n peanu3oBaHHbIX 0 MOMEHTa UCMNOSHEHUS BTOPOM YacTu caenku obpatHoro PEIMO, onpegensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LieHHbIX 6ymar cornacHo MOOENN OLEHKU CTOUMOCTW LEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenexuns CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a0MMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX AEHEXHBIX CPeACTB No NepBoW
yacTtun gorosopa obpartHoro PEIMO koppekTupyeTcsa B criydyae BO3HUKHOBEHUS COOLITUI, MPUBOASALLMX K 06eCLEeHEHUNI0, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok 06Lmx cobbITHiA, NPUBOAALLMX K 0OeCLieHEeHNI0, Yka3aH B NpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen KoMnaHuei, npeaoctasnaoTcs B CneuyannanpoBaHHblin AenosuTapuil
Ha kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

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

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.
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CnpaBeanveasi CTOMMOCTb GUPXXEBOro pacyeTHOro NPOM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNoWN) pasHa
0 (Honb), ecnu B cocTase onepauuii No GpokepckoMy cHeTy NpoBeAEeHbI BCe pacyeThbl N0 BapMaLMOHHON Mapxe.
CnpaBeanveasi CToMMocTb BHebGupkeBoro pacyeTtHoro MN®U pasHa 0 (Honb), npu aTom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0MKEeHHOCTb, Kak oueHka npasa u3 MPU, ecnm no ycnoBusiM KOHTPakTa Mpyu UCNOMHEHWN Ha Aaty
onpegenexnsa CYA 6bin 661 nonyyeH 0oxoa B pa3Mepe pasHuLbl Mexay CnpaBeannBoi CTOMMOCTbIO 6a30BOro akTnuea 1 LieHon
ncnonHexus MNM®U B abcontoTHOM 3HaYeHUH;
e KpeauTopcKas 3aA40MMKEeHHOCTb, Kak oLeHka obsasaTenscTs u3 MN®W, B cnyyae, ecnu no ycroBnsam KOHTpakTa npw Ucron-
HeHun Ha paTty onpegenerHnsa CHA 6bin 6bl nonyyeH yObITOK B pasMepe pasHuLbl Mexay crpaBeasiuBoi CTOMMOCTLI0 6a30Boro
akTMBa u LeHon ncnonHenuns N B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnun nopyyeHne Ha BbIBOA, AEHEXHbIX CPeACTB CO cneumansHoro 6pokepckoro cyeTa He UCMONHEHO B Te-
YeHue AByx pabounx gHen ¢ AaTbl NPeAbsABNEeHNs NopyYyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTuii-
Horo obecneveHus onpeaenseTcsa ¢ UCNOoNb30BaHNEM METOAOB KOPPEKTUPOBKM, ykadaHHbIX B MpunoxeHun 4. laHHble 0 Henc-
nonHeHun TpeboBaHnsa GpokepoM NPeJoCTaBASAIOTCA YNpaBNsoLwen KOMNaHnen B cneumManM3vpoBaHHbIn 4eno3nTapuin He No3a-
Hee paboyero AHs, criegytoLero 3a OKOHYaHNEM YCTaHOBMEHHOIO CpokKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcs B criyyae BO3HUKHOBEHMSA COBbITUIA, NPUBOASALLMX K 0becLeHeHuto,

B COOTBETCTBUU C [MpunoxeHvem 4.
Cnuncok o6Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

OMNPEQENEHME CMPABEANTMBOW CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyrl, onpeaenseTcs B COOTBETCTBMM C HACTOALLMUMN
Mpasunamn onpegenexHma CHA B obwem nopsgke.

CnpaBeanveasi CTOMMOCTb KITUPUHIOBbLIX cepTugmrKaToB y4acTusi pasHa 0 (Hormb).

Joxoapl No LeHHbIM Bymaram, nepefaHHbIM B MMYLLIECTBEHHbIV Nyr, npuaHatoTcsa B cocTase MNP, cormacHo HacTos-
wmm lMpasunam onpepenexus CHA.

B octaneHom, caenku PEIMO ¢ KCY oueHnBatoTcsa aHanormyHo caenkam PEMNO ¢ ueHHbIMu Bymaramu, Nopsifok ydeta
KOTOpbIX OnncaH B HactosAwwmx Npaeunax onpegeneHus CHA.

CnpaBegnveasi CTOMMOCTb JeOMTOPCKOM 3a40MKEHHOCTH K MONYyYEeHNI0 NepeaaHHbIX AEHEXHbIX CPEACTB MO NepBoi
yactu goroBopa obpaTtHoro PEIMO koppekTMpyeTcs B criy4ae BO3HUKHOBEHMS COObITUIA, MPUBOASILLMX K 0OECLeHEHNIO, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnimcok obLwmx cobbITUi, NPUBOASALLNX K 06ecueHeHuno, yka3aH B MpunoxeHun 4.

NOPSAAOK PACYETA BENUYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHUA U UCMOJNTb30BAHUA TAKOI O PE-
3EPBA, A TAKXE NOPAAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C IOBEPUTENIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha BbinnaTy Bo3HarpaxgeHus oopmMupyeTcs oTAenbHO B YaCcTy pe3epBa Ha BbiNnaTy BO3HArpaxxaeHus ynpas-
NALWEen KOMNaHMM 1 B YacTU pe3epBa Ha BbiNMaTy BO3HArpaXxaeHus cneunann3vpoBaHHOMY AeN03UTapuio, nNuuy, OCyLLecTBNs-
loLLemMy BeieHVe peecTtpa MHBECTULIMOHHBIX NaeB ®oHAa, bupxe n ayamTopckorn opraHusaumumn doHaa.

Pe3sepB Ha BbInnaTy BO3HArpaxaeHUin, onpeaeneHHbIN MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEHHOrO npa-
Bunamu 1Y MU®, HauncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpeaeneHus crou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByX AaT — AaTbl HAYana kaneHgapHoro roga unu aatbl 3aBepLueHus (OKoH4Ya-
HWs) (HOPMUPOBAHUS - [0:

AaTbl OKOHYaHWS KaneH4apHoro roaa;

AaTbl BO3HNKHOBEHUSA OCHOBaHUA Ans npekpaieHus MNSO (BknountenbHO) B YacTu pe3epBa Ha BbinmaTy BO3HArpax-
OeHVsa ynpasnstoLLen KoMnaHum,

Havmbonee No3gHen U3 OByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboBaHuii kpegutopos MAD nnu
OaTbl OKOHYaHUSA peanusaummn Bcero umytlectasa MNA®.

Peseps Ha BbinnaTy Bo3HarpaxgeHuin paccynTbiBaeTCa OTAENbHO MO KaXaou YacTu pe3epsa B crieytoLlemM nopsiake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

Cq pacu
5, =y,

roe:

S. . .
- cymMma HavucneHus pesepsa Ha nNepBbin pa60'~IVIVI AEeHb OTYETHOro roaa;
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D - KOnn4yecTtso pa6oqu JHen B TEKyLLIEeM KaneHaapHOM rogy;

pacy
Cqu - pacdeTHas (npomexyTo4dHas) BenuumHa CHA Ha nepBbin pabounin 4eHb OTYETHOro roaa, B KOTOPbIn
HAYNCIISIeTCS pe3epB |, onpefeneHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCHe 3ansToil Mo hopmyre:
Cygre - Axmusvy — Kmy
(1+ ‘xyxn + xnpn)
D
Axmueby_

pacyeTHasi BenuMyMHa akTUBOB, BKNoYas 4eOUTOPCKYI0 3aJ0MKEHHOCTb Ha NepBbIi paboynin AeHb
OoT4YeTHOro roga. [ebuTtopckyo 3a40MKEeHHOCTb Ha NepBbI paboynin eHb OTYETHOro roga HeobxoaMMo y4nTbiBaTb A0
HayMCneHns Bo3HarpaxaeHni n pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepebiin paboymn geHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTHYETHOTO rofa ynpasnsioLLen koMmnaxduen ns NN® sosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbIn pabounii AeHb OTYETHOrO roga, Heo6xoAUMO Npw onpeaeneHn PacyeTHOW BENUYMHBI akTUBOB Ha NepBbIi pa-
604nii feHb OTYETHOrO roAa yBEeNuYUTbL CYMMY aKTUBOB Ha CyMMY YNnadyeHHbIX BO3HarpaXaeHui B nepBbIvi pabounii eHb
OTYETHOrO rofa.

Km,

BENMYMHa KpeauTopCKON 3aA0MKeHHOCTH 6e3 yyeTa HauMCneHHbIX BO3HarpaXaeHuin Ha nepsblin pabo-

YMn geHb OTYETHOrO roga.

X - npoueHTHas cTaska, COOTBETCTBYIOLLAS:

X
YEKn pasmMep BO3HarpaxkgeHus ynpasnstoLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn MNpasu-

namu Y NN (B gonsx), AENCTBYOLWMIA Ha NePBbIA paboynin AeHb OTYETHOIO roaa;

X
npn o < <
P _ COBOKyMHbIN pasMep BO3HArPaAEHMIl CeLManaupoBaHHOMY 4eno3nTapuio, ayaAUTOPCKOM OpraHnaa-

LMK, Gupxe M nuUy, OCYLLECTBASIOWEMY BefeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naes MNP, oTHocMTenbHO
CI'CYA, yctaHosneHHbIv Mpasunamn AY (B AoNsx), AENCTBYIOLWMIA HA NepBbI paboymi AeHb OTYETHOrO roaa;

X . o o
N - Kaxxgas NpoLEeHTHasa cTaBka, AeNCTBOBaBLUAs Ha NepBbIi pa60tw|14 OeHb OTYETHOro roga

3HaveHve | 1+ D He oKpyrnseTcs.

Cl{Alpacw

OKpyrneHue npu pacyete | U NPOU3BOANTCH Ha KaXaoM OEVCTBMM [0 2-X 3HAKOB Mocre 3ansiTou.

Ha apyrve gHu onpegenenns CYA (3a nckrnodeHnem nepBoro paboyero gHS OTYETHOrO roga):

d-1 N
(COAy™ + Y CUA) D (xT,) |
S. = t=1 * n=1 _ S ’
' D T 25

i k=1

roe:

k — mopsiaKoOBbIN HOMEP KaXXAOoro Ha4yMCreHVs pesepBa B OTYETHOM rofy, NPMHUMaLWMA 3Ha4YeHrs oT 1 1o .
k=i — nopsiakoBbIN HOMEpP NocneaHero (TeKyLLero) HauncneHns pesepsa;

k. CyMMa Kaxxgoro npom3seeHHOro B Tekywem oT4eTHOM rogy Ha4dyncneHua pesepsa;

i - cymma o4epeaHoro (TEeKyLLero) HauncneHnsl pesepsa B TeKYLLeM OTHETHOM roay;
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- KOnn4yecTtso pa60tw|x JHen B TEKyLLIEeM KaneHaapHOM rogy;

i - konuyecTBO pabounx AHeN nepuoaa, onpeaerneHHOro ¢ Hadana TeKyLIero 0T4eTHOro roga Ao (Bknoyas)

S.
JaTbl HAuNCreHns pesepea '

. 5 T
t — nopsakoBbIM HOMep paboyero AHA, NpUHagnexaLlero nepuoay, 3a KOTopbln onpegeneHo ', NnpuHUMato-
y . S.
LM 3HaveHmns ot 1 go d. t=d — nopsakoBbI HOMep paboyero AHA HayucneHus pesepsa | ;

C44

U - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, KaXdoro paboyero aHs t, 3a UCKIYeHUeM Hs
d. Ecnun Ha pabouuin aeHb t CHA He onpepeneHa, oHa npuHumaeTcsa pasHon CHYA 3a npeglecTsyowni aHo t paboumn
AeHb TeKyLLero oT4eTHOro roga.

Cq dpaCll . SI
- pacyeTHasa (npomexyToyHasd) BenuumHa CHA Ha gaTty d, B KOTOPOM HavMcnsieTcs peseps ,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocrne 3ansaTon no opmyne:

2T 2T

n=1 n=1
i-1 d-1 ( T + T )
(Axmuswt ; — Kmy +ZSK)—(ZC’{At* ! ! )
Cl_l é)actt — k=1 y t=1 - D
Z (xyann ) Z (xnpnTn )
(n=l + n=1 )
Qe LR

D

Axmusol
- pac4yeTHada BeNMM4nMHa akTUBOB, BKITHOYas /J,E6MTODCKyPO 3a0JKEeHHOCTb Ha aaTty d. D,e6MTOpCKy}0

3a0IPKEHHOCTb Ha AaTy d Heo6XoAMMO y4MTbIBaTb 4O HAYMCNEHNS BO3HArpaXXaeHWn 1 pe3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaensioLien komnaHnen ua MO BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, HeobxoaMMO NMpu onpeaernieHnn pac4yeTHON BeNnYMHbl akTMBOB Ha AaTy d yBenuyMTb CyMMY akTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxxaeHun B gary d.

Km y .
d . BenuumHa KpeaUTOPCKOMN 3a[10MKEHHOCTY 63 yueTa HauMCNEeHHbIX BO3HAarpaXaeHun Ha aary d, Bknio-
Yyas OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabouni geHb, npeawecTtsyowmn aarte d.

i-1

2.8

k=l - obLaa cymma pe3epBoB Ha BbIMaTy BO3HArpaxaeHusl, Ha4McneHHbIX ¢ Hadyana roga 4o Aatsl d.

X - mpoueHTHas cTaBka, COOTBETCTBYIOLLAS:

X
YEKn pasmMep BO3HarpaxkgeHus ynpasnstoLwen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn Npasu-

namu Y NN (B fonsax), AENCTBYIOLLMIA B TeYeHne nepuoaa T ;

X
npn < o o
P COBOKYMHbIN pa3mMep BO3HaArpaxgeHnn cneunanm3npoBaHHOMY 0eno3nTapuio, ayautopCckon opraHusa-

unn, Gupxke M nNuUUy, OCYLLECTBNSOLWEMY BeeHNe peecTpa BnafenbLeB UHBECTULMOHHbLIX naes MN®, oTHocuTenbHO

CI'CYA, yctaHoBneHHbIn Mpasunamu Y MNMA® (B gonsx), 4encTByOWuin B Te4eHne nepnoaa T‘ ;

N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roAay;
X, 5 T,
- KaXkgasa nNpoueHTHas cTaBka, AeNCTBOBaBLUAs B TeveHue nepuoga ;

o o X
N - KonM4ecTBo pa6oqu AOHen nepuoaa, B KOTOPOM AencTBoBaa CTtaBka n, npuHaanexatiiee nepunoany

N
r Lzén.

', roe
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2T 2T 2T 20,
(= - 4 - ) (=L - = =

)

N
3HayeHus w; D 1+ D He

i

OKpYrMsoTCS.

pacu
Cyd;

S, N N
OprrneHme npu pacyete 'n NPON3BOANTCA Ha KaXKOOM AENCTBMM A0 2-X 3HAKOB Nocrne 3ansaToun.

Pa3mep cdhopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCA Ha CyMMbl HAYUCIIEHHOIO B TEYEHME
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmampoBaHHOMY AEN03UTapuio, NLy, OCYLLIECTBNALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTUMUMOHHBIX NaeB MN®, Gupxe un ayguTopcKor opraHm3aLmu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsoLwen KOMNaHum, BO3HarpaxaeHusa cneumanmanpo-
BaHHOMY [eno3uTapuio, ayauToOpCcKon opraHu3aumm, bupxe n nuuy, ocyLlecTBhsOLLEMY BeJeHNe peecTpa BragernbLeB MHBe-
CTMUMOHHBIX NaeB MU, B TeveHne KaneHgapHoOro roga He Jonyckaetcs. HaumcneHnve Bo3HarpaxaeHus YnpasnsioLwen komna-
HUW Ha MNOCMNEAHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTaytowem MNpasunam Y MA®, npn HegocTaTouHo-
CTW pe3epBa 4OMNyCcKaeTcsa 3a cHeT npoynx pacxogos MANO.

He ncnonb3oBaHHbIM B TEYEHME OTYETHOrO rofa pe3epB Ha BbiMnaTy Bo3HarpaxaeHus noanexuTt BOCCTAHOBIEHUIO MO
OKOHYaHMI0 OTYETHOrO roda, HO He No3gHee NepBoro paboyero AHA rofa, creayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
NnpoYMx JOX0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXkaeTcsl Mpu nepeBoM onpegeneHnn CHA B rogy cneyowmym 3a OTYETHbIM
rogom.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOITACUIA MEXAY YNPABNAIOWENA KOMMNAHUENA U CNELUWANU3NPOBAHHbIM
OENO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxgeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM AEN03UTapuem u
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHWSA akTMBOB M 0bs3atenscts PoHaa v NpuHMMaioT
Mepbl K UCMPaBMeHnio OLNOOK, a Takke OCYLLEeCTBASIOT CBEPKY:

e  aKTMBOB M 065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPMSAM UX NPU3HAHUS (NPeKpaLLeHns Npu3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsoB NN nHdopmaumu;

®  NCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BeNMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Belbopa;
e  opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BantoTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIV 4EN03MTapuini 1 YnpasnsaioLwas KomnaHus Bnpase notpebosartb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NoaTeepxaatowmne dakTel HanpaBneHUs/NoNyYeHns pacnopsKeHUn No cyeTam, Ko-
N1 NOATBEPXOEHUN, BbICNaHHbIX CneumannsmpoBaHHbIM AEN03NTapreM, a Takke APYrMX JOKYMEHTOB, HEOOX0AMMbIX ANS Bbl-
SICHEHUS NPUYMHbBI U YCTPaAHEHNSI OOHAPYXXEHHbIX PACXOXAEHUN.

CnpaBka 0 CTOMMOCTU YACTbIX aKTUBOB (hOPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpedenbHOro Cpoka NpefocTaBeHnst OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcmpyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB ceepku CHA (ganee — MNpoTtokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIi genosutapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C MpUoxe-
HuemM NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucanus MNpoTokona pacxoxaeHun yegomnsaeT
0 hakTe pacxoxaeHus baHk Poccun.

dakT nocnenyroLLero ycTpaHeHUst pacxoXxaeHur NoATBepXaaeTca nytem 3aBepeHus cnpaeku o CHA NP Cneuynanu-

3MpOBaHHbLIM Aeno3uTapuem 6e3 oroBopok

B cnyyasix uameHeHusi faHHbIX, HA OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YMCTBIX aKTUBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTI YMCTbIX aKTUBOB HE OCYLLECTBNSETCSH, Korga OTKIOHEHME UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTY akTuBa (0b6si3aTtensctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YMUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnsieT meHee 0,1% KOPPEKTHOM CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnu BbIsIBNEHHOE OTKITOHEHWE UCTONb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (0bsi3aTenbcTea) coctaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YMCTbIX aKkTMBOB CneunanuavpoBaHHbIi 4en03nTapuini COBMECTHO C YNpaBnsoLwen KoM-
naHuen onpeaensieT HOBYH CTOMMOCTb YUCTLIX aKTUBOB, @ TakkKe CTOMMOCTL Nasi py NpMobpeTeHnn 1 Npu noraweHun n obmeHe
naes 1, OCYLLECTBISAOT BO3MeLLeHNe yulepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUM OTKINOHEHMS YNPABNSOLLAs KOMMAHWS U CNeLnanmM3npoBaHHbIi Aenosutapuii 06si3aHbl NPUHATL Mepbl

ONs NpefoTBpaLLEHNst M0 MOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHUs

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyto komnaduio [.Y.
Mo

[ata  3auMcneHusi  OEHEeXHbIX
CpeacCTB Ha COOTBETCTBYOLMNIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
HbIl, BamnOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
06a3aTenbCTB MO NEPEYUCTIEHNIO  AEHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3umn 6aHka (oeHexHble cpeacTBa nepexoaar
B cTatyc npoyen OebMTOPCKOM 3adormKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka cormacHo uMHdopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

[Oebutopckas 3aa0MmKEHHOCTb
no MpoLeHTHOMY JoXoAy MNo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuo A.Y. NMNod

[aTa, B KOTOpyl0O CyMMa NpOLEeH-
TOB (MONHas WUnM YacTuyHasd) K no-
NyYeHNo MOXeT ObITb JOCTOBEPHO
onpegenexa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro aoxoga - B
cnydae, ecnv agorosop/cornatueHme
Nno MPOLEHTHOMY [0OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE He MO3BONAT MPU Kax-
[OM onpefeneHny crnpaBeannBoin
CTOMMOCTU [OCTOBEPHO paccum-
TaTb CyMMY NPOLIEHTHOTO AoxoAa K
nosy4YeHuo unu goroeop/cornatue-
HMWE O HAYWCIEHWN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma npoLeH-
TOB K MOJSyYEHUIO MOXET W3Me-
HUTbCS.

[ata okoHyaHuMs obs3aTenbCTBa COrnacHo
yCroBusIM [0roBopa/cornalleHnss O MpoLeHT-
HOM [0XOA€e MO OEHEXHbIM cpeAcTBaM Ha cye-
Tax ynpasnstoLen komnanuun .Y. NMN;

[darta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKknaga M HAYUCMEHHbIX NPOLIEHTOB Ha
OCHOBaHUK 0roBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B cTatyc npoyen OebuTOpCKOM 3adormKeHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM Yucrie Ha BamnoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuvio Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA Ae-
MO3UTHbLIA CYET Ha OCHOBaHUU BbI-
MUCKWN C YKa3aHHOTO CYETa;

Oata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Havyncrex-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
rosopa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbIMMaTte BKNada U HA4YMCNEHHbIX NPo-
LieHTax Ha OCHOBaHWM JOroBOPa;

[ata peweHua Banka Poccum 06 oT3biBE nn-
ueH3unm baHka (oeHexHble cpeacTBa BoO BKNagax
nepexonnaT B cTaTyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Jarta nukBnpaumm 6aHka cormacHo MHdopma-
unn, packpbiTo B oduumMansHOM AOCTYNHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).

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

[aTa nepexona npas CcoBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu LueHHas Oymara noanexut
yyeTy Ha cyeTe Aeno - AaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsoLen
komnanum A.Y. MNP B cneumnannsu-
poBaHHOM Oeno3vTapuu, NoaTeep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

[aTa nepexoaa npas CcoBCTBEHHOCTU Ha LiEHHbIE 6y-
maru:

ecnu ueHHasi bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [1.Y.
MA® B cneumanmaMpoBaHHOM Aenosutapuu,
noaTBepXaeHHass COOTBETCTBYIOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKII0YEHnem
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e ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cyeTax
geno (3a UCKNoYeHneMm OenosnT-
HbIX cepTudukaToB) - ¢ AaTel Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBUU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToM npuema nepejayvn LEHHbIX
6ymar;

e 0 [Aeno3nTHbIM cepTudmKaTam -
Aarta 3avucneHvs Bo BKnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKnagy (4enosuTty) unu ¢ gatbl Npu-
obpeTeHns Takoro cepTudmkaTa
noAaTBepXAeHHOWN akToM.

OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCMOBWUSIMM [OrOBOpa WM MNoaTBep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKMaga (4enosvTa) OeHeXHbIX CPpeacTs,
NnoATBEepXAEeHHas BbIMUCKON CO cYeTa No BKnagy
(mnenosuty), unu ¢ gaTbl CNNCaHNs TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHON aKTOM;

ecnn Nno 3MUTEHTY LeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM IMUTEHTA (NonyYeHns nHgpopma-
U1K O NMKBMAALMN SMUTEHTA).

[ebutopckas  3ad0MKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
Joxoay no AOMroBbIM LIEHHBIM
6ymaram k BeinnaTe;

[ebutopckaa  3a40MKEHHOCTb
no 4YacTU4YHOMY/MONHOMY nora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
Zonra no AonroBbIM LieHHbIM By-
maram.

o [Insa nebutopckon 3a40IMKEHHOCTM
MO MPOLIEHTHOMY (KYMOHHOMY) A0-
xofdy no AOMAroBbIM LieHHbIM Byma-
raMm — parta noraweHust npoLeHT-
HOro (KyrmoHHOro) Joxoda Ha OCHO-
BaHWW pPeLUEeHNs O BbINyCKe;

o [Insa nebutopckon 3a40IMKEHHOCTM
no 4YacTMYHOMY/MOMHOMY noraiue-
HWI0O 3MWTEHTOM OCHOBHOTO Aofra
no AONroBblM LEHHbIM Gymaram —
AaTa YaCTUYHOro WM MOSIHOMo Mo-
ralweHns HoMMHana Ha OCHOBaHWUW
peLleHns o Bbinycke.

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHon 6GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MN® nnu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINMCKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YMONTHOMOYEHHOIO OpraHa MHOCTPaHHOro rocy-
Aapctsa).

[ebutopckas  3ad0/mKEHHOCTb
no BbiNfaTe AMBUAEHOOB MO ak-
uusiM, goxopa Mo Aenosutap-
HbIM pacnuckam, u nasm (ak-
LMSIM) MHOCTPaHHbIX UHBECTULM-
OHHbIX POHO0B

Onsi nebutopckol 3aJ0MmKEeHHOCTU MO
BblNnaTe AMBUAEHO0B MO akuUsiM, AOX0-
[OOB MO Aeno3uTapHbIM pacnuckam, no
[0X04aM WHBECTULMOHHBIX NMaée poc-
cumncknx MU n naés (akumi) MHOCTPaH-
HbIX MHBECTULIMOHHbIX (POHAOB, Nau Ko-
TOpbIX BXOASAT B COCTaB MMyLlEeCTBa
MN® B nopsigke ybbiBaHWsA npuopuTeTa:

e [lebGuTtopckas 3adoSMKEHHOCTb MO
NPUYUTAOLUMCS K NMOJTyYEHUI0 an-
BNOEHOAM NMPU3HAETCA KaK akTuB C
NnepBOro OH4, Koraa LieHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
aneuagenpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonb3ytorcsa AaHHble HKO AO
HP[ vinn uHble 4oCTynHbIE NHAOP-
MaUMOHHbIE CUCTEMBI;

e [JaTa B COOTBETCTBMM C MHGOPMa-
umen HKO AO HPJ nnn odounumnans-
HbIX CAaNTOB SMUTEHTA LEHHbIX Oy-
Mar - gata gukcauumm peecTtpa ak-
LMOHEPOB AMA BbINnaThl ANBUOEH-
nos.;

e [aTa BO3HWKHOBEHUS o0bs3aTernb-
CTBa No BbInNnaTte goxoAa, ykasaH-
Has B cOOOLLUEHUN O BbiNnaTe Oo-
Xo4a NO WHBECTULMOHHBIM Masm
poccunckux MNP, B cooTBeTCTBMM
¢ nHpopmaumenn HKO AO HPL, nk-
dopmaumm Ha odulmnansHoMm canTe
ynpaeBnsawoLwWwen KoMnaHuM wnu B
odmumansHoM coobuieHun  ans

[arta wcnonHeHusa o653aTenbCTB SMUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMMCKON C pac-
YETHOro cyeTa ynpasnswowen komnanim [.Y.
MN® /otyeTom Bpokepa MND;

[ata nukBngaumm amuTeHTa, COrnacHo BbINUCKE
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYIOLLETO
YMONMHOMOYEHHOIO OpraHa MHOCTPaHHOro rocy-
hapctsa).
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BnagenbLeB MHBECTULMOHHbIX
naeB o BbiNfaTe goxoda (4ns Kea-
NNULMPOBAHHBIX UHBECTOPOB);
npu OTCYTCTBUM WHGOpMaLUM 13
Bbllle YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucre pasmepa npuuuTaro-
LMXcH BbINNaT) - AaTa 3a4yucneHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTBa, Haxoad-
Wwmecs y npoceccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHblin Gpokep-
CKMN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[arta ucnonHeHunss 6pokepom 0b6513aTenbCTB MO
nepeyYncneHnio AeHexXHbIX CpeacTB C cneuunans-
Horo 6poKepcKoro cyeTa;

[ata peweHus baHka Poccun 06 oT3biBe nun-
ueH3unn y 6pokepa (geHexHble cpeacTea nepe-
XOAST B CTATyC Npoyen 4eGUTopCKon 3aa0mKeH-
HOCTHW);

[Jata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nvksuaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LeHHbIMU ByMaramu, 3akrniyeH-
HbIM Ha ycrnoBusax T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LieHHbIX bymar.

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

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

- Ob6ssatenbctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

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

CTM  [JoroBopa  MPsIMOro
PENO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LUEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBoW YacTu gorosopa
obpaTHoro PENMO;
- obszaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX 40 MOMEHTa uc-
MONIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYyYEHHbIX  [AEHEXHbIX
CpeACTB No NepBow YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHON foroBopom/6up-
»KEBOW cOenKou;

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

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcsa aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeAcTB,
nepenaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeyCMOTPEHHOW JOroBO-
pom/GupxeBon caenkon

Ha gaty cnucaHus co cyeta OEMNO
LleHHbIX Oymar, nony4YeHHbIX No Jo-
roBopy obpatHoro PEIO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMCaHNUs
co cyeta AEMNO ueHHbIX Bymar no
cAaernkaMm KOJNMYECTBO MPU3HAHHbIX

Ha JaTy WCMOSHEHUS BTOPOMW YacTu OoroBopa
PEMO npoucxoant npekpailieHne npusHaHus
KpeauTopcKON 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepsou yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, NpuHUMaeTcst 6onee no3gHss M3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHne npusHaHus LeHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
[ebuTopCKON 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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B MN® ueHHbIX Bymar paBHO Hymto),
A0 MOMEHTa WCMOMHEHNs No BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Bymar Aans ucnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

3a10/KEHHOCTb MO cAenkam c
BaniOTON, 3aKMNi4YeHHbIM Ha
ycnosusix T+

Oarta 3aknoyeHus gorosopa no no-
KynKe/npo,u,a»(e BanoThl.

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

[ponsBoaHble prHaHCOBLIE WH-
ctpymeHTbl (MOUN), Topryemble
Ha Bupxe

[aTa oTpaxeHus 6pokepom npuobpeTe-
HMSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
ouvpxe.

[aTa oTpaxxeHuns B oT4eTe OBpokepa peanvsauum co-
OTBETCTBYIOLLIErO KOHTPAKTa Ha Gupxe, a Takke npu
npekpaLLeHnm B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 0653aTenbCTB (B TOM YncChe, NPy UCMOSHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM WMMW MO-
psake).

KnupuHrosble
yyactus

cepTmudmkaTsl

[arta 3auncneHuns Ha c4eT 4eno, OTKpbI-
TbI ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vtapum,

noaTBepXxaeHHaa

COOTBeTCTByPOLLI,eI;I

BbINUCKOM NO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbIV Nyn, NPU3HaKTCA B COCTaBe aKTu-
BoB PoHpa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro ynpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAsi COOTBETCTBYHOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LEeHHbIX Bymar, nepeAaHHbIX B KNMUPWUHIOBbLIN My, HEe
NPOWCXOANT.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUeHNs COenokK C umylle-
cteoMm NP, no koTopbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeToB;

[ebutopckas  3ad0MmKEeHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MnnNo;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWAs MO [JOoroBopaM ¢
ayanTopcKom opraHu3aumen,
crneumannaMpoBaHHbIM  4enosu-
Tapuem, permctpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckass 3af40MmKEeHHOCTb,
BO3HVKLIAA B pesyrnbrate rnepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKLLIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

NHas pebutopckas 3agormkeH-
HOCTb

Ona neGUTOPCKOM 3aA0JMKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NPeBbILEHNsT OOMYyCTUMOM Benu-
UYMHBbI BO3HarpaxxgeHui u/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHOoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoAa-
TenbcTBa.

Ona neGuTOpCcKOM 3aA0SMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MN® un oT-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MU, Ha koTopbI ocy-
LLEeCTBIIANCS Nepesos.

Ona pe6buTopcKoM 3aA0IMKEeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3MKU y 6aHka unu
6pokepa — AaTa 0T3blBa NULIEH3UU
6aHka, bpokepa.

Ona ocTanbHbIX BMOOB OebuTtop-
CKOW 3a[0/MKeHHOCTM - AaTa nepe-
[layn aKTMBOB (OEHEeXHbIX CpeacTs)

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

e [laTa nukBMOAUMM KOHTpaAreHTa, COrnacHO Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060OCHOBaHHbIX 0XMAAHWUI OTHOCUTENBHO NONYy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET ObITb NpuM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NONOXKEHU-
SIMW, yKa3aHHbIMM B NaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepaumu.
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nnuy, B OTHOLLUEHUU KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a0JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnsa npusHaHusa

Kpeaoutopckas 3afomKeHHOCTb
Mo caenkam, No KOTOPbIM HaCTy-
nuna Havbonee paHHssA Aata
pacyeToB

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

[aTa ncnonHeHus obssatenscte MNP no go-
roBopy.

Kpeautopckas 3agormKeHHOCTb
Nno Bblgaye WHBECTULIMOHHBIX
naes [MND

[aTa BKINOYEHUS OEHEXHbIX CPEACTB (MHOro
MMyLlecTBa), nepefdaHHbiX B onnaty MHBe-
CTULMOHHBIX Naes, B umyLlectso MNAND.

[aTta BHeceHWs NPMXOOHON 3anucy O Bblaaye
WHBECTMLUMOHHBIX naesB B peectp N co-
rmacHo oT4eTy permctpaTopa.

KpeouTtopckasi 3afgoimkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[Oata 3auncnenus B NN® umylectsa, NocTy-
nueLlero B onnaTty obmeHa naes.

[lata BHeCeHMs NPpUXOAHOW 3anncy o Bbigade
WHBECTULMOHHbLIX NaeB B peecTtp NN npu 06-
MEHEe COrnmacHo OT4eTy perMcrparopa.

KpeauTopckas 3agormkeHHOCTb
no BbiNfaTe AeHEeXHON KOMMeH-
cauum npm noralueHnn MHBeCTu-
LMOHHBbIX naes MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

[aTta BHeceHuss pacxofHOW 3anucu o nora-
LeHnn (cnucaHun npu obmeHe) MHBECTULM-
OHHbIX naesB MNP cormacHo oT4eTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbl JEHEXHOW KOMMEHcaUMn 3a UHBECTU-
LUmoHHble nau MNP cornacHo 6aHKOBCKOWN Bbl-
nncke.

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

[arta ocyuiecteneHus onepaumy Bbigaun u
(vnn) noraweHna nNaeB B peecTpe UHBECTU-
LMOHHbIX naeB MNP no 3asiBke areHTa.

[aTta nepeuncnexHms cymmbl Ckngok/HanbaBok
areHTy u3 lMN® cornacHo 6aHKOBCKOW Bbli-
nucke.

KpeouTopckas 3agormkeHHOCTb
nepeg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTe
MCMNONb30BaHWS YNpaBnsitoLLen
KOMMNaHuen CoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MMN®

[ata nonyyeHuss OEHEeXHbIX CpeactB oOT
yrnpaBnsawLen KOMNaHuM CornacHo 6aHKoB-
CKOW BbIMUCKE.

[data Bos3Bpata CyMMbl 33aJ0JPKEHHOCTU
yrpaBnsitoLen KOMNaHuy cornacHo 6aHKoB-
CKOW BbINNCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnarte HanoroB U ApYyrux
obsa3aTenbHbIX nnaTexen U3
mmyiectsa NA®

[aTa BO3HMKHOBEHUSI 00s13aTENbLCTBA MO Bbi-
nnarte Hanora u (unu) o6s3aTenbHOro nna-
TeXa, COrrmacHoO HOpPMaTMBHLIM MPaBOBLIM
aktam Poccuiickon ®egepaumm un (unu) goro-

BOPY.

[ata nepeyncneHns cymmbl Hanoros (0653a-
TenbHbIX NnaTexen) ¢ pacyetHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeautopckas 3a40mKeHHOCTb
Nno BO3HarpaxxgeHusiM ynpaens-
IoLWen KoOMMaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
Oupxe, nuuy, OCYLLEeCTBMsO-
lemMy BedeHve peecTpa Bra-
aenbLes VMHBECTULMNOHHbBIX
naes MN®, a Takke obasaTenb-

e B cooTBETCTBUM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nexus CYA.

e EcnunobsasatenscTea no 4OroBopy He Mo-
ryT ObITb HAAEXHO OnNpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cvMaumm, nNpy BO3MOXHOCTM €ro npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[aTa nepeuncrnennsi Cymmbl BO3HarpaxaeHun
N pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMCKE.

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

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

anbHOro 3HayYeHus.
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CTBaM Mo onnare npo4nx pacxo- | ¢  [lata BO3HWKHOBEHUS 0BS3aHHOCTM CO-

[10B, OCYLLECTBMNSAEMbIX 3a CYET rMacHo YCnoBusIM [OroBopa, ecnn ecTb

umylectea MO B cooteet- OCHOBaHWS OAHO3HAYyHO nonaratb, 4TO
ycnyrv no forosopy 6yayT okasaHbl;

e [lata nony4veHuss JOKymMeHTa, MoaTBep-
xaarowero BblnonHeHne pabot (okasa-
Hua ycnyr) MA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

ctBuM ¢ TpeboBaHusMu aewn-
CTBYHIOLLEro 3aKoHoAaTenbLCTBa

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MJTOLLAOOK.

IMy6nunyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uecTtBo "CaHkT-NeTepbyprckas Gupxa”

AkumoHepHoe obuwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"

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

dpaHkdypTCcKan doHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgosas dupka (Philippine SE)

Oroccenbgopdckas doHgoBas bupxa (Dusseldorf SE)

"aHHoBepckas doHaoBas dupxa (Hannover SE)

MioHxeHckas dooHgoBast Gupxka (Munich SE)

MPUNOXEHWUE 3
MOMENb OLUEHKN ANA UEHHbLIX BYMAI, HOMUHUPOBAHHDbIX B PYBIAX.

METOOWMKA OMNPEOENEHUA PACYETHOW LIEHbI ,EI.OJ'IFOBOVI LI,EHHOVI BYMAI'
1.1. MpUHUMMLI ONpeaeneHns pacyeTHoOM LieHbI

B COOTBETCTBUM C HACTOALMM MYHKTOM OMpefersieTcsl pacyeTHasi LeHa (LeHbl) JONToBOW LieHHoW Gymary MeToLoM
NpUBELAEHHON CTOMMOCTU ByAyLIMX AEHEXHBIX MOTOKOB No chopmyrne (1):

- CF,
V= Z A+ v)Ok-Ta3es” @
k=1

loe:
CF, - CyMMa Kaxkgoro AeHeXHOro noToka, onpefeneHHas cornacHo n. 1.2.;
Dy, - AaTa Kaxaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 1.2.;
Y - cTaBKka AWCKOHTUPOBaHMS, onpeaeneHHas cornacHo n.1.3.;
Oarta - AaTa onpeferneHns cnpaBeaivMBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe ncnonb3ytoTcs creaytoLime Noaxoabl K OKPYrneHuHo:
OKpYrneH1s Npon3BOAATCA MO NpaBunam MaTeMaTU4ecKoro oKpyrneHus;
CFy, - 6yaywinii eHeXHbIN NOTOK, 3HAaYEHWE OKPYrnsieTcs A0 2 3HAaKOB Nocrie 3ansaTou;
PV}, - OUCKOHTUPOBAHHLIN AEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYIieHNs He NPOU3BOASATCS, pe3yfnbTaT He OKpYr-
nsetcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX JAEHEXHbIX NOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAKOB NOcre 3ansTou.

1.2. dopmumpoBaHme rpacduka 6yayLnMX AeHEXKHbIX MOTOKOB
1.2.1. O6wwme noaxonbl.
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Mpn copmrpoBaHumn rpadmka OyayLmMX AeHEXHbIX NOTOKOB YYNTHIBAIOTCS BCE AEHEXHbIE MOTOKN B NOralleHne OCHOB-
HOro Aorra 1 KynoHHOro AoxoAa B Te4YeHWe 0Xmaaemoro cpoka obpatleHus.
OxvpaeMblii cpok obpalleHuns LieHHon Bymaru onpegensieTcs ¢ AaTel pacyeTa cnpaBeanuBoi CTOMMOCTM (He BKIoYast)
00 HavMeHbLUen 13 Aart (BkroYas):
e paatbl ocbepThl, Grivkanwen K gate onpedeneHns crnpaseanuBori CTOMMOCTY (He BKMoYas AaTty onpeaeneHus
crnpaBeanMBon CTOMMOCTN);
e  [aTbl MOMHOMO NOralleHnsi, MPeAYCMOTPEHHOW YCIOBUAMM BbiNycka.

Mon AaTon AeHeXHOro NoToka NoHUMaeTCs:
e  [aTbl OKOHYAHUSA KYMOHHbLIX MepuoaoB, Mo 3aBepLUeHUM KOTOPbIX B COOTBETCTBUM C YCIIOBUSIMU BbiMycKa OCY-
LLLECTBNSAOTCS BbIMMaThl KYNOHHOIO 40X04a M (ecnv NpedycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOMo 40Mra;
e [ata, 4O KOTOPOW onpedeneH oxXuaaemblii CpoK obpalleHuns.

[leHexHble MOTOKM, BKNI0Yas KyMOHHbIV AOX04, PacCYMTLIBAIOTCA B COOTBETCTBUM C YCMOBUSMU BbIMyCKa.
[Mpu dopmmpoBaHun rpadmka AeHexHbIX NOTOKOB B LIENAX pacyeTa cnpaBeanvBol CTOMMOCTM LieHHbIX Bymar ocy-
LeCTBSIeTCS NepecMoTp OyayLnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHOpMaUnn3:

e 0 BENMYMHEe CTaBKW KyrnoHa (ANns LeHHbIX Bymar, no KoTopbiM NPOLIEHTHbIE CTaBKMN He onpeaerneHbl Ha BeCb OXuaa-
eMbI CpoK obpalleHnsi) — HoBOe 3HaYeHMe CTaBKM KYNnoHa cYMTaeTcs YCTAaHOBMEHHbIM B A4aTy Havana KynoHHOro
nepvoga, bnuxanLiero K gate yCTaHOBMEHWS CTaBKu (KyNOHHOIO MepuoAa, Ha KOTOpPbIN CTaBKa yCTaHOBIEHa, Uin
6onee paHHero KynoHHoro nepmoga, 4o Havana KoToporo cTaBka yCTaHOBMeHa);

e 0 Benu4yMHe norawiaemMomn 4YacTv OCHOBHOMO Aonra (4ns ueHHbIx 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralueHme OCHOBHOrO A0Mra, HO CyMMbl NoratlaeMblX YacTeln OCHOBHOIO AONra He onpefeneHbl Ha BECb OXWAAEMbIN
CpOK 06palLeHnst) — HOBbIE BEMUYNHBI OCHOBHOMO AOMra CYATAIOTCSH YCTAHOBMEHHBIMM B 4aTy OKOHYaHWS KyMOHHOIO
nepvoga, No UCTEYEHUM KOTOPOro NPOM3BOAUTCA COOTBETCTBYIOLLAS BbinfaTta paHee Hen3BeCcTHOM CyMMbl4 (3a nc-
KIMHOYEHNEM LieHHbIX Bymar ¢ MHAEeKCMPYeMbIM HOMUHANoM);

e 0 BenuuuHax (BKMNYas NepemMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT PeLUEeHUs AMUTEHTAa), CYLLeCTBEHHbIX AMs
pacyeTa HOMUHarNbHOW CTOMMOCTU LIeHHbIX ByMar ¢ MHAEKCMPYyeMbIM HOMUHAOM.

Ans [onroBbiX LEeHHbIX Gymar, no KOTopbiM MPedyCMOTPEHO YacTUYHOEe MoralleHne OCHOBHOMO [0Jra, HO BENIMYUHBI
rorallaemMoro OCHOBHOIO [lofira He OnpeaeneHbl Ha BeCb CPOK 0OpalleHus, CyMMbl GyayLUMX AeHEXHbIX MOTOKOB paccuYuTbIBa-
IOTCS UCXOAS M3 OCTaTka OCHOBHOIO [l0Nra Ha JaTy pacyeTa, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIIEHHbIX CyMM rora-
LUEHWS.

1.2.2. BenuuuHa vHgekcupyemoro HomuHana.

[nst 4ONroBbIX LEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWUHANOM, €CNU B pacyeT BeNuWYMHbI HOMUHAmNa BKIOYEHbI nepe-
MEHHble, 3Ha4YeHNe KOTOPbIX He 3aBUCUT OT peLUeHUs AMUTEHTA, HOMUHAaNbHaa CTOMMOCTb PacCYUTbIBAETCA Ha AaTy Kaxgoro
OEHEXHOro notoka ucxoas U3 HOMMHaNbLHOM CTOMMOCTU Ha AaTy onpefeneHus cnpaBeanvMBoi CTOMMOCTW, Cpoka Ao AaTbl Ae-
HEXXHOro MOTOKa Y NMPOrHO3HOMO 3HAaYEHUst MHNALMKU ANs COOTBETCTBYOLWEro nepuoaa no dpopmyne (2):

HOMWHA NH,, = OKPYT/ (HOMI/IHAﬂ WH,_1 % (1 + MPOrHO3 Mﬂun_l)%, 2>, (2)
loe:

HOMWHA VH,, - ICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXgoro AeHeXHOro NoToka;

HOMWHAN NH,,_; - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBea/IMBoi CTOMMOCTU. Pe3dynbTat pacyeTa He
oKkpyrnsieTcs;

HOMWHA WH, - BeNn4MHa HoMMHana Ha gaty onpefeneHns cnpaseanuBon CTOMMOCTH;

[MPOIHO3 I/II'ILIm_1 - MPOrHO3HOE 3HaYeHue UHMNAUUKN, onpedeneHHoe Ha AaTy npeLllecTByrLero ae-

HexxHoro notoka (n-1).

,D,J'IFI AONTOBbIX LLleHHbIX 6ymar C MHOEeKCpyemMmbiM HOMUHANoOM, B pacyeT BeJiM4MHbl KOTOPOro BKIMKOYEeHbl NepeMeHHbIe,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna SMUTEeHTa, 1 Npu 3ToOM NpegycMoTpeHa ero amopTtnsaund, HoMMHanbHaa CTOMMOCTb

3C yueToM JaHHOTO yCIIOBHS O IaTe HAYasIa IIPHUMEHEHHs PaHee HEM3BECTHBIX BEIMUHH (CTABKH KyIIOHA, CyMMEI OramaeMOoro
OCHOBHOTO JI0JITa, 32 UCKIIFOYCHHEM OOJHralfii ¢ WHACKCUPYSMBIM HOMHHAJIOM) BBITIOJHSETCS PacdéT MHBIX IMOKAa3aTelei,
MIPEe1yCMOTPEHHBIX HAacTOsIIEeH MeToauKoM.

4 TIpu 5ToM mepecueTy TOUIEKAT B T.4. BCE JEHEKHbIE TIOTOKH, CIEAYIONINE 32 IaTOl OKOHYAHHS COOTBETCTBYIOIIETO KyTIOH-

HOTO IEpHOJa, IO OKOHYaHUHU KOTOPOTo IIPOU3BOAUTCS BBITIJIaTa OCHOBHOI'O JOJIra.
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paccunTbiBaeTCA Ha AaTy Kaxgoro AeHeXHOro noToka ¢ y4eToM npelecTByoLero YacTUYHOro norateHnss OCHOBHOrO gorsra no
dopmyne (2a):
HOMMUHAJI UH',, = OKPYTJI(HOMHHAJI VH,, X (1 — CYMM (/1011 AMOPT),,_; ,2), (2a)
[pe:
HOMMUHAJ UH',- BENMYMHA HOMMHaNa C y4eTOM ero amopTM3aLuM - UCKOMOe 3HadeHWe HoMMHamna Ha garty
KaXKOoro AeHeXHOro noToka 3a Bbl4ETOM YaCTUYHOrO norallueHus OCHOBHOro gosra
C AaTbl pa3meLLeHMs BbiMycka (He BKIOYasi YacTUYHOE MnoralleHne OCHOBHOIO Jorra
B COCTaBe JEHEXHOro NoToKa n);
HOMMHAJI UH,,- BenuynHa HoMuHana 6e3 yuyeTta ero amoptm3aunm - 3HayeHue, paccunMtaHHoe Ha aaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no gopmyne (2) 6e3 yyera 4acTM4HOro norawue-
HWs1 OCHOBHOTO Jonra ¢ AaTbl pa3MeLLeHus BbiMycka (C y4eTOM UHAEKCUPOBaHUS Be-
NNYUHBI HOMWHaNa, YCTaHOBMEHHOW Ha AaTy pa3MeLLeHus Bbinycka);
CYMM(Z0J1s1 AMOPT),,_,- cymma gonen 4acTM4HOro rnorawleHnss HoMvHana ¢ gatbl pasmMeLleHns Bblnycka 4o
JaTbl AEHEXHOro noToka n (He BKIYas AOM0 YaCTUYHOro noralleHns HoMmnHana B
COCTaBe AEHEXHOro noToka n).
B pacuyeT cyMMbl AEHEXHOro NoToKa BKMOYAETCS CyMMa YaCTUYHOro MoralleHnss OCHOBHOMO A0Mra, eCcnun OHO npeay-
CMOTPEHO YCINOBUSIMUN BbIMyCKa B AaTy OEHEXHOro NoToKa, paccuntaHHasa no gopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x ZI0JISI AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x 10J151 AMOPT,, ,2)), 3)

CYMMA AMOPT,,- nckomas BenmymMHa 4acTUYHOro norawleHus HomuvHana B AaTy COOTBETCTBYIOLLEro AeHexX-
HOro MoToKa;

HOMWHAJI VH,,- BenuuuHa HommnHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMtaHHoOe Ha gaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (3) 6e3 yyeta 4acTUHHOroO norawle-
HWs1 OCHOBHOTO Josra ¢ AaTbl pa3MeLLeHns Bbinycka (T.€. TONbKO C Y4eTOM MHOEKCU-
pPOBaHNA BENUYUHBI HOMUHANA, YCTAHOBIEHHOMW Ha AaTy pa3MeLLeHns BbIMycka);

HOMHWHAJ - BEMMYMHA HOMMWHana Ha gaTty pa3melleHus Bbinycka (6e3 yyeTa mHAekcaumu u
amopTusauun);
J10J194 AMOPT,, - Aons YacTUYHOro noratllueHnsa HoMMHana B AaTy AeHEeXHOro noTtoka n.

1.2.3. BenuuuHa nepemeHHOW CTaBKu KyrnoHa.
[nst BonroBbIX LLEeHHbIX OyMar, No KOTOpbIM NMPOLIEHTHbIE CTaBKWU HE OnpeaerieHbl Ha BECb 0XXMaaeMblii CPOK 0bpalleHus,
CyMMbl ByayLUMX OEHEXHBIX MOTOKOB, Afst KOTOPbIX CTaBKa He onpefernieHa Ha AaTy OLEHKM UHCTPYMEHTA, paccYMTbIBaOTCS:
e NS LeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKIOYEHbI NEPEMEHHbIE, 3HAYEHUE KOTOPbIX HE 3aBUCAT OT pe-
LIEHNs SMUTEHTA, - UCXOASA CTaBKW, onpeaerieHHON C Y4eTOM NPOrHO3HbIX 3HA4YEHUIN Taknx NnepemMeHHbIX napamMmeT-
poOB, (pacyeT CTaBKM BbINOMNHAETCA NO hopmyrne, onpeaeneHHoN YCroBUsiMU Bbinycka),
e [N NPOYMX LIEHHbIX Bymar — ncxoas U3 CTaBku, 3afjaHHOM Ans Hanbonee No3gHero KyrnoHHOro nepuoaa.

PacuyeT cTaBoK BbINOMHAETCS OTAENbLHO AMS KaXO0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napaMmeTpa A5t pacyeTa CTaBkU KyrnoHa YCMOBUSIMU BbIMyCKa MHCTPYMEHTa NpeayCcMoT-
peHa «CTaBka MHMMALUMY U MHAs «CTaBKa AeHEXHOro pbiHKa»5, 3HaueHne CTaBKM COOTBETCTBYHOLLETO KyNOHa pacCyMThIBAETCS
no ¢opmyne, NpegycMOTPEHHON YCNOBUSIMU BbINyCKa UCXOAS U3 MPOrHO3HOMO 3HAYEHNA MHAPNSALUKM, COOTBETCTBYIOLLENO KyMNOH-
HOMY nepuoay, U NPOrHO3HOrO 3HAYEHWUS MHOM CTaBKU [EHEXHONO PblHKA COOTBETCTBYHIOLLEN CPOYHOCTY (NyTeM Bbibopa Makcu-
MarnbHOro M3 3Ha4YeHUiA, PpacCUMTaHHBIX C MPUMEHEHUEM YKa3aHHbIX IBYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnMBON CTOMMOCTY OCYLLECTBISIETCS NEPECMOTP ByayLUMX AEHEXHbLIX MOTOKOB MpW HanuM4yum ob-
HOBIEHHOW UHPOPMaLMKM O 3HAYEHUsIX CTaBKU KyrnoHa. HoBoe 3HaueHue CTaBKM KyrnoHa NpUMeHsieTcs ¢ AaTbl Havarna cooTBeT-
CTBYIOLLLErO KYMOHHOrO nepuoa, bnvxaniuero kK gate yCTaHOBIEHWS CTaBkW (HO He No3fdHee AaTbl Havarna KynoHHOro nepuoaa,
Ha KOTOPpBbI CTaBka yCTaHOBMEHA, Unu Gonee paHHero KynoHHOro nepuoaa, A0 Hadyana KoToporo CTaBka YCTaHOBIEHA).

1.2.4. TlpoOrHo3Hble 3Ha4YeHns NHbNALUN
[nsi nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHOSZ UML) ncnonb3ytoTcs 3HaveHus:
. «BMeHeHHoW» uHdbnauum (ganee takke — BUML, INF);
] 3KCNEPTHBIN NPOrHO3 O OyAYLUMX 3HAYEHUSIX UHANAUMUN - B CMyYae OTCYTCTBUS 3HAYEHUS KBMEHEHHON» WH-
dnauum ans cooteeTcTBYOWMX Nepuono (EIU, koHceHcyc nporHo3 aHanuTunkoB Bloomberg, MOP vnn gpyrue goctyn-
Hbl€ MPOrHO3bl).

5 Hanpumep, MAX (MHQIAIMS; KTI0YeBast CTABKA)
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[ins Bcex nepnonos, AaTa Havana KoTopblX He npesbiwaeT 2023 rog (rog norawenus sbinycka O®3 52001RMFS), B
KayecTBe MpPOorHo3a MHMNSAUMU UCNONb3YeTCs 3HaYeHNe «BMEeHEeHHON» UHpNsaUMn ansa seinycka OP3 52001RMFS, paccunTtaH-
Hoe no dopmyne (4) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYIOLIEN CPOKY A0 noraweHus Bbinycka OP3
52001RMFS, n cpeagHeB3BeLLEHHON JOXOAHOCTLIO K NOralleHuIo 3TOro Xe Bblnycka:

INF<z023 = KBﬂ.szom = YTMs2001, 4)

[ns Bcex nepuoaoB, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bknmo4as), B Ka4ecTBe NporHo3a MHNAUMm
MCMosb3yeTca 3HaveHue, paccumtaHHoe no copmyne (5), UCXOAA U3 3HAYEHUIN «BMEHEHHOM» WHNAuun Bbinyckos O3
52001RMFS un 52002RMFS:

INE OKPYT /1 5200252001 (]_ + [NF52028/100)f52002 A 100 .
2024-2028 — (1 + INF=yyy3/100)ts2001 - , * , (B
lpe:
INFgp028 = KBﬂ.szooz = YTMs3002, (6)
INF<3023 - 3HayeHue «BMEeHeHHon» uHdNsauun ans seinycka O®3 52001RMFS,

paccynTaHHoe no dopmyne (4) ¢ TOYHOCTbIO 4O 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no gopmyne (4) COOTBETCTBYET 3Ha4YEHMIO B MPOLIEHTAX;

INF<p028 - 3Ha4yeHne «BMEHeHHON» WHNAuuKM anst Beinycka O®3 52002RMFS,
paccuntaHHoe no cdopmyrie (6) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pesynbTaTt pacyeTa no dopmyne (6) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

ts52001, £52002 - 3HayeHue CpedHEeB3BELUEHHOro cpoka [0 noraweHus BbinyckoB OD3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB Mocrne 3ansaTow;

KbAg2001+ KBAs2002 - 3HaveHvne CrtaBku KB[l B TOuKke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
CpoKy Ao noraweHus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTMs5001, YTM55002 - cpefHeB3BeLLEHHAs JOXOAHOCTb K norawleHuto Beinyckos O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.
[ns Bcex nepnoaoBs, HaunHawLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vas), B Ka4ecTBe MPOrHosa nHdnsuum
MCMnonb3yeTcs 3HavyeHue, paccyuTaHHoe no dopmyne (7), Ucxoas U3 3HaAYEHWA «BMEHEHHOW» WHNSAUMKM BbinyckoB OD3
52002RMFS 1 52003RMFS:

INE KPYT ts2003~ts2002 [(1 + INFSZO30/1OO)f52003 . 1 ;
2029-2030 = OKPYTJI (1 + INFzygzg/100)tsz002 - ’ * 100, ™
lpe:
INFSZO30 = KB'Zl52003 - YTM52003! (8)
INF<y02g - 3HayeHue «BMEHeHHoN» uHdNsauun anst Beinycka O®3 52002RMFS,

paccunTaHHoe no gopmyne (6) ¢ TOYHOCTBIO OO 2 3HAKOB MOCne 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyre (6) COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

INF<y030 - 3Ha4yeHVe «BMEeHeHHon» uHdbNauun ans seinycka O®3 52003RMFS,
paccyntaHHoe no gopmyne (8) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no dopmyne (8) CooTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

ts52002» £52003 - 3HayeHMe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB Mocrne 3ansTow;

KB/s52002, KBs52003 - 3HayeHvne CtaBku KB[l B TOYke, COOTBETCTBYHOLLEN CpeLHEB3BELLEHHOMY
CpoKy Ao noraweHus BoinyckoB OP3 52002RMFS, 52003RMFS;
YTMs5002, YTMs5003 - cpegHeB3BeLUleHHas AOXOAHOCTb K noraweHuto BbinyckoB O3 52002RMFS,

52003RMFS Ha gaty oueHku, nybnukyemas MoCckoBCKOM BUpKen.

MpumeyaHue:
Mpwu BbInonHeHun pacyeTa INFp24 2028, INF2029_2030 3Ha4eHMs nokasatenen INF.,g,3, INF<5028, INF<y030, KOTOPbIE B pe3yrnbTaTe
nx pac4yeta no cgopmynam (4), (6), (8) ABNsAOTCA 3HAa4YEHUAMN B NpOLIEHTaX, NepeBoAATCH B 3Ha4YeHUs B 4ONAX eauHUUbI (MyTem
AeneHns kaxagoro n3 Hux Ha 100 - 4yTo ABHO oTpaxeHo B popmynax (5), (7)). Pesynbtat pacyeTta no oopmynam (5), (7) cooTseT-
CTBYET 3HaYeHUIO B NPOLEHTaXx, OKPYrneHHOMY A0 2 3HaKOB Nocre 3ansToun.
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[ns Bcex nepnoaos, HaumHawwmxca ¢ 2031 r., B ka4ecTBe NPorHo3a MHMNALMN UCNONb3YeTCH SKCNEPTHLIA NPOrHO3
MHpNALMK.

Ecnu cpok norawueHvs AonroBoro MHCTpyMeHTa He npesbiwaet 2032r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYeHUS ne-
peMeHHbIX NnapamMeTpoB, TO BNUAHME SKCMEPTHOrO NPOrHo3a MHMNAUMKU Ha pe3ynbTaTt pacyeTa cnpaBeinnBoy CTOMMOCTM Npu-
3HaeTCH He3HauMTenbHbIM, pacyeTHas LeHa LeHHon Bymarn moxeT 6biTb knaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbIx cny-
Yasax (MOMMMO MHMNALMM UCNOMb3YIOTCH MHblE HEeHabnoaaeMble AaHHbIe UK CPOK norawieHus npesbiwaeT 2032r.) BnvsHue
3KCMEePTHOro NPOorHosa MHMNALMM NPU3HAETCA 3HAaYUTENbHBIM, pacyeTHas LeHa LieHHoW Bymaru knaccmuumpyeTcs B ypoBEHb
3.

1.2.5. T[lporHo3Hble 3HAYEHMS MPOYNX NEPEMEHHBIX NapaMeTpPoB

[MpOrHo3HbIE 3HAYEeHNsT KKOPOTKMX» CTaBOK AEHEXHOro pbiHKA (4NA MraBalowmUx MNPOLEHTHBIX CTABOK Ha CPOK Mpeao-
CTaBMNEHNs AEHEeXHbIX cpeacTB A0 1 MecsAua BKIIOYUTENBHO).

K «KOpOTKMM» CTaBKaM [EHEXHOr0o pbiHKa OTHOCSTCA criegytloliue nraBatoLme NpoLeHTHbIE CTaBKWU, ECNN OHU Npeay-
CMOTPEHbI YCMOBUSMM BbiMyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e crtaBka RUONIA

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

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

e craBka PEIO, no onepaumsm LleHTpanbHoro 6aHka Poccuiickon ®egepaumm Ha CpoK 4O OAHOro Mecsaua
(BKMHOYMTENBHO)

e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

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

Ecnu B KayecTBe NnepemMeHHOro napameTpa npeaycMoTpeHa nnaearLlas NnpoLeHTHas cTaBka cpokoM Ao 1 mecsaua, To
NPOrHo3Hoe 3HaveHue Takoro napameTpa (Rater) paccunTtbiBaeTcsa no copmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEN CPEeQHEB3BELLEHHOMY CPOKY [0 MoralleHust OLEeHNBAEMOro MHCTPYMEHTA, U BENMYMHOWN «CpeaHel NpoLeHT-
HOW MapXXu Hag CTOMMOCTbIO (POHONPOBAHNSI»:

Ratef = (KBA,&O noraureHus CpMCoF); (9)
CpMcor = OKPYF]](CP3HAI*I(MCOF), 4), (10)
(P —1000)

Mcor = FIXKyHOH - an

1000x¢t "’

[pe:

KBA - 3HayeHue Craskn KB[] B TOYKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

A0 noraleHnAa
noralueHnsi oLleHMBaeMOoro MHCTPYMEHTa;

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

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

TUYEeCKoe 3Ha4YeHUI nokasaTens «NPOLEHTHOW MapXu Hag CTOMMOCTbIO DOHANPO-

BaHUA», paccunTaHHbix no gopmyne (11), no kopamHe Bbinyckos OP3-M1K;

Mcor - 3Ha4YeHUe «MNPOLEHTHON MapPXu Hag CTOMMOCTbLIO (DOHAUPOBAHNS», paccYMTaHHOe
no copmyne (11) ans seinycka OP3-M1K, Bxoasawero B kopauHy Bbinyckos OP3-1K;
FIXyynon 3HaveHne PUKCMpoBaHHOM YacTu KynoHa ans Bbinycka O®3-MK (Hanpumep, Ans Bbl-

nycka 29010RMFS kynoH yctaHaenmBaeTcs B BennunHe RUONIA + 1.60% v Benu-
umnHa FIXynon NpUHUMaeTCs paBHoii 1.60%);

P - LUeHa (6e3 y4yeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha gaty pac-
yeTa B pyonsx;
t - CpeaHeB3BeLUEHHbIN CPOK A0 norawleHus KoHKpeTHoro Bbinycka OP3-MK.
MpumeyaHue:

Ha paty ytBepxaeHusa HacToswwen pegakumn MeTtoaumkn kopauHa BbeinyckoB OP3-MK (nepeyeHb Bbinyckos OP3-TK,
BKMOYaeMbIX B pacyeT cpMg,r) BkntovaeT cneaytowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
24020RMFS; 24021RMFS.
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MepeveHsb BobinyckoB OP3-MK, Bknoyaembix B pacyeT cpMc,r, NepecmatpusaeTtcs [N B cregyowmx cnyyasx:
e  pasmelleHue HoBbIX BbinyckoB OP3-1K;
e  YCTaHOBIEHWEe paHee HeonpedeneHHbIX CTaBOK KyrnoHa Ha BECb 0Xuaaemblin cpok obpaiieHns OP3-TK, Bkno4eHHOro
B KOP3WHY.
Hosbin nepeyeHb Bbinyckos OP3-TK, BknovaeMbix B pacyeT CpMc,x, M AaTa Ha4ana ero NpMMeHeHns ycTaHaBnNmnBaoTCs
MNP no cornacosanuto co CM1 1 He TpebyoT onepaTMBHONO BHECEHNS COOTBETCTBYIOLLMX M3MEHEHWIN B HacTosLyo MeToanky
(yTBEpPXAEHUS HOBOW pegakumnm Metoamkm).

Liena P Bbinycka O®P3-TMK onpegensercs no gaHHbIM MOCKOBCKOW BMpXM, €Crin OHa SIBNSAETCS aKTUBHbIM PbIHKOM B
OTHOLLEHWM koHkpeTHor OP3-TK, B nopsake, aHanorMyHom ycraHoBneHHoMy AnropuTmom 1 ans pacyeTta ueHbl ypoBHSA 1.
Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpepeneHa (B T.4. MO NnpuymnHe Toro, 4To MockoBcKas bupxa
He ABNseTCA B AaTy pacyeTa akTMBHBIM PbIHKOM Ans Bbinycka), To Takon Beinyck OP3-MK He BkntoyaeTcsa B pacyeT CpMc,r.

MpumeyvaHue:

Mokasatenb M¢,r OTpaXaeT MPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknageiBatoT npu nokynke OP3. Taknm 06pas3oM, pbIHOYHbBIE OXUAAHUSA NO CTOMMOCTU (POHANPOBAHMS
(no nporHosHomy 3HaveHuto ctaBkm RUONIA) BO3MOXHO onpeaennTtb Kak pasHuuy mexay 3HadeHvem KB[ B Touke, cooT-
BETCTBYHOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraweHunst aaHHon O®3 n nokasatenem Mg, p.

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% u 3HayeHus Mc,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMS NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TedeHne 5 net coctaBsaT 8.02%.

[pOrHO3HbIE 3HAYEHUSA CTAaBOK AEHEXHOMO PblHKA «CpeaHEen» CPOYHOCTH (/J,J'IFI nnaeBaroWMX NPOLEHTHbIX CTaBOK Ha CPOK
npefocTaBneHns OeHEXHbIX cpeacTs oT 1 Mecsaua o 2 net BKJ'IPO‘-II/ITeJ'IbHO)

K cTaBkaM OEHEXHOro pblHKa «CpeaHen» CPOYHOCTU OTHOCATCSA cnegywume nnasarvolime npoueHTHble CTaBKu, ecnn
OHW NpeayCMOTPeHbl YCNOBUAMU BbilNyCKa oLueHUBaAaeMoro MHCTpyMeHTa:

] ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsaua, 6 MecsiLeB;
L] ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 mecsiLes;
= ctaBka Kb[] Ha cpok oT 1 mecsaua Ao 2 neT (BKMOYUTENBHO).

Ecnu B kauecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nnaBatLLas NpoLeHTHasi CTaBka CPOKOM oT 1 mecsiua 4o 2
NneT, TO NPOrHO3HOE 3HayeHne Takoro napameTpa (Ratef) paccuntbiBaeTcs no opmyrne (12) kak NPOrHO3HOE 3HAYEHME KKOPOT-
KOW» CTaBKM OEHEXHOro pblHKA Ha aHanusvMpyemMoM nepuope, YBENMYEeHHOEe Ha pasHuly mexay 6e3pnckoBon [OXOAHOCTbLIO
«CpeaHero» Cpoka 1 «KOPOTKOM» BE3pUCKOBOV LOXOLHOCTbBHO:

Ratef = (KE'D‘AO norawenma CpIWCoF) + (KBﬂ‘CpOHHOCTb craBku KBﬂ'l ,ﬂ,eHb)' (12)
lpe:

KB4, - 3HayeHue CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPOYHOCTU CTABKM AEHEXHOIO

'CPOYHOCTb CTaBKK
pbiHKa (HanpuMep, ecnm 3Ha4YeHe CTaBKM KyrnoHa onpeaensieTcs Kak 3HadeHue 6ec-
KYMNOHHOW [oXoAHOCTM rocbymar Ha cpok 24 mecsua, To KB[l ana 2-x neT; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsiues);

KB4, pes - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBY!OWEN cpoky B 0.0027 roga.

MpumeyaHwne:

Mpwn onpeaenerHnn 3HadeHns Kb/, TOYKa, COOTBETCTBYOLLAA CPOYHOCTN NepeMeHHOro napameTpa

'CPOYHOCTb CTaBku

nnaeatoLLei NPOLEHTHOM CTaBKM, ONpPedeniaeTcs B CneayoLem nopsake.

CraBka KB[] (3HauyeHue KprBon 6eCKynoHHON JOXOOHOCTU) MOXET PacCUUTLIBATbCA B TOYKE, COOTBETCTBYHOLLIEN:
e  CcpeAHeB3BeLLUEHHOMY CPOKy noraiieHus / odepTbl No LeHHow Gymare6, nnm
e  CpOKy MorallueHus genosuTa unm
®  CPOYHOCTM MPOLEHTHOW CTaBKu B Criy4asx, NpeaycMOTPeHHbIX N.4 HacTosAwen MeToamku, unm
e fAropauumn BupXeBoro MHAEKCa B crnyvasx, npeaycMoTpeHHbIX [MpunoxeHnem B k HacToswen Metoauvke, nnm

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

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

33



e VIHOMY CPOKY B CIly4asix, onpefeneHHbIX HacTosiwen MeToamkoii.

MpumeyvaHwne:
Mpu pacyete CtaBku KB, 3Ha4yeHne cpok onpenensieTcst B rogax, okpyrnsieTca Ao 4 3HakoB nocre 3ansaton. VicxogHble
OaHHble (32 UCKNIOYEeHNEM yKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metogukn), onpedeneHHble B AHAX, NepeBoasTcH
nyTem gerneHnst NICXoaHoro 3HavyeHns Ha 365. Ecnn B pacyeTe MCNONb3yTCA AaHHbIE, BbipaXKeHHbIE B Mecsauax, To pe-
3ynbTaTt onpeaensieTcs Kak:

e 1 mecau: 0.0833 ropa

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsaua: 0.3333 ropa

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

B pacueTe ncnonb3yoTcs:
e MeToguka pacyéTta KpmBoWn GECKYNOHHOW LOXOAHOCTU rocy4apCTBEHHbIX obnuraumi, onpegeneHHas Mockos-
Ckon BUpxen7;
e OMHamuyeckune napameTpbl G-KPMBOWM MO COCTOAHMIO HA KaXabli TOProBbIf OEHb.
MCcTOYHMK nHdopmaumm: opuumanbHbii cant MocKoBCKoOM OMpKu.

MpumeyaHwne:
Mpu pacyeTte CtaBkn KB[, npoMeXyTO4HbIE OKPYINEHUS HE NPOU3BOASITCA, Pe3yrbTaT BbIpaXaeTcsl B MPOLIEHTaX, OKpYr-
nseTcsa Ao 2 3HaKoB Mocne 3ansaTown.

[MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK PblHKA KanuTana (4na nnaBatoLwmnx NPOLEHTHLIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs AeHEXHbIX CPEACTB CBbIle 2 NeT).

K «OnuHHBIM» CTaBkam pbliHKA Kanutana OTHOCSTCS criefylolime nnaBarLlue NpoLEeHTHbIE CTaBKW, €Crv OHW npeny-
CMOTpPEHbI YCITOBMSIMU BbiNyCKa OLLEHNBAEMOro MHCTPYMEHTA:

e craBka KB/l Ha Cpok cBhbiLLe 2 feT;
e  [OXOOHOCTL K noratueHuto Bbinycka OP3.

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCnonb3yeTcs NnaBaLas NpoLeHTHasa CTaBka CPOKOM OT 2-X NeT, TO Mpo-
rHO3HOe 3HayeHue Takoro napametpa (Ratef) npuHMMmaeTcs paBHbiM 3HaveHuto CtaBkm KB/ B Touke, COOTBETCTBYHOLLEN CPOY-
HOCTM TaKOW NnaBatoLlel NPOLLEHTHOW CTaBKM (HanpuMep, ecnu 3HadeHne CTaBKM KyrnoHa onpeaensieTcsl kak 3HavyeHue Gecky-
NOHHOW JoxofHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ansi cpoka B 5 ner).

MpumevaHwne:

Ecnu B kayecTBe NnepemMeHHOro napameTpa MCnosb3yeTcsl MnaBaoLlasi NPOLEHTHas CTaBka 3aMMCTBOBaHWUS Ha PbIHKE
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHBIA PUCK N3MEHEHWSI MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK U3MEHEHUS KPEAMTHOrO cnpena) v BO3MOXHO NPUMEHEHUE NMOCTPOEHUS MPOTrHO3HbIX AEHEXHbIX
NMOTOKOB U NX ANCKOHTUPOBAHMS NCXOAS N3 TEKYLLMX NMPOLIEHTHLIX CTABOK MO MHCTPYMEHTaM.

[MpOrHO3HbIE 3HAYEHUSA NPOYMX NEPEMEHHbIX NapaMeTpoB (I'IOMVIMO CTaBOK OEHEeXHOro prHKa).

7 MeTopika pacuéTa KpUBOi OeCKyMOHHO J0XOIHOCTH OMyOJIMKOBaHa Ha caiite MockoBcKoil Gupsku. B 1ensx pacuera cripa-
BEJIUBOM CTOMMOCTH MCHOJB3YETCs PeJaKlusl METOAUKH, aKTyallbHas Ha JaTy BCTYIUIEHUS B cuily Hactosmux I[Ipasun. Ilpu
BHECEHHH M3MEHEHUH B METO/IMKY pacuéra KpHUBOI OECKYITOHHOM JJOXOIHOCTH JlaTa Hadasa UCIO0JIb30BaHUs U3MEHEHHOW METO-
JIMKH B IEISIX pacyeTa CIpaBeAINBON CTOMMOCTH YCTaHABIMBACTCS OTAEIBHO TI0 COTIIACOBAHMIO CO CHECLIUAIM3UPOBAHHBIM Jie-

MTO3UTApUEM.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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Mpwn oTCcyTCTBUM Habngaemblx AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NepeMeHHbIX NapameTpoB (Hanpumep, poct BBIT) uc-
nonb3yeTcs 3KCNepTHbIN NPOrHo3 o Byaylmx 3HayveHusx nepemeHHoro napameTpa (EIU, koHceHCyc MpoOrHos aHanuMTuKoB
Bloomberg, MGP unu gpyrue goctynHele NporHo3sl).

1.3. OnpepeneHuve CTaBku AUCKOHTMPOBAHUSA
CraBka ANCKOHTUPOBaHUS ByayLIMX AEHEXHbIX NOTOKOB OnpeaenseTca Ansd A4OMroBov LeHHOW Bymaru Ha kaxayto aaTy
pacyeTa cnpaBeiIMBON CTOMMOCTH.
CraBka AMCKOHTUpOBaHUS npuHMMaeTcs pasHon Ctaske KB[l B Touke, COOTBETCTBYIOLEN CPeAHEB3BELLEHHOMY CPOKY A0
norawieHus / odepTbl LeHHON Bymaru, yBenumyeHHON Ha COOTBETCTBYIOLLEE 3HAYEHNe KpeauTHOro cnpeaa.
B pacyeTe cTaBku AUCKOHTUPOBAHWSA MOTYT OblTb MCMOMNb30BaHbI:
O  3KCMepTHOe 3HayeHne KpeauTHOro cnpepa
o  MeAuaHHoe 3Ha4veHve U3 AnanasoHa KpeauTHbIX CNpeaoBs, onpeaeneHHoe Ana perTUHIOBOW rpynbl JONroBow
LeHHow Bymaru B cootBeTcTBMM C [NpunoxeHnem B — ecnm He 3agaHO SKCNEpPTHOW 3HAYeHWe KpeauTHOro
cnpepa (3a UCKMNI0YEHNeM OOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTuHroBow rpynne, MmeamaHHoe 3Ha-
YeHue KpeaMTHOro cnpega Anst KoTopbix onpeaenseTcs B 0cobom nopsake).
o [nsa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ansa deaepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HaveHve Kpe-
OVTHOro cnpefa npyvHnMmaeTcs pasHbim 0.

MpumeyvaHue:

Ecnu 3HaveHve kpeaMTHOroO cnpefa ycTaHaBnuBaeTCs Mcxoas n3 Habnogaemblx AaHHbIX (B TOM YMCe Ha OCHOBE Kpe-
OVTHOro crnpefa no aHanorMyHbIM BbiNyckam OAHHOrO AMUTEHTAa, MEAMAHHOrO 3HaYeHus crnpeaa PenTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/AUCKOHT 3a ocobble YCrOBMSA Ha OCHOBE HabngaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT 6bITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx cnyvasx pacyeTHas LeHa LeHHoln bymarm knac-
cuduumnpyeTcs B ypoBeHb 3.

MpunoxeHne NeB

PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB
B cooTBETCTBUM C HACTOSALLMM pPernameHTOM KpeAUTHbI Crpea paccunTbiBaeTcs Ans (4anee nMeHyeTcs 4ONroBon UH-

CTPYMEHT):
. [ONroBon LeHHon Bymaru, HOMVMHUPOBAHHON B pybnsix (3a MCKINIOYEHNEM FOCYAaPCTBEHHBIX LIeHHbIX Bymar P®);
[ns uenew pacyeTa KpeauTHOro cnpefa OCyLLEeCTBMNSETCS creayloLwas nocneoBaTenbHOCTb AEVCTBUIA B OTHOLIEHUN
[ONroBON LeHHow Bymaru:
] B 3aBWCUMOCTW OT Hanuyns Unu OTCYTCTBUSI KPEAWUTHOrO pevTuHra y Bbinycka8 (a B ero oTCyTCTBUM y SMUTEHTA
UNy NOPy4YnTEns) AONrOBOW LEHHON Bymaru, onpeaenseTca NPUHaANeXHOCTb LEHHON ByMaru K O4HOW U3 YeTbipex
PENTUHIOBbIX rPyMn, NPeAyCMOTPEHHbIX AaHHBIM PernameHTom;

*  MUHMMarnbHOE, MaKkCuManbHOe U MenaHHOe 3Ha4YeHNs KPeAMTHBIX CNPeaoB Ans AONTrOBOW LieHHOW Gymarv npuHuma-
l0TCHA paBHbIMW COOTBETCTBYIOLLMM 3HAYEHNSAM KPEeAUTHbIX CNPefoB, PacCYNTaHHbLIM AN PEWTUHIOBOW rpynnbl, K KOTO-
pon oTHeceHa LeHHasa bymara (3a UCKoYeHneM LieHHbIX Bymar, oTHeceHHbIX K [V peiTnHroBown rpynne, Ans KOTOpbIX
KpeaMTHbIN cnpep onpeaensercs B 0coboM nopsiake, NpeaycMOTPpeHHOM HacToswmM PernameHTom).

[na cybopAnMHMPOBaHHbBIX AOMTOBbIX MHCTPYMEHTOB (0Bnurauuii KpeamTHbIX OpraHu3auuii B criydae OTCYTCTBUS pel-
TUHra BbiNycka Unu 4eno3vnToB) ycTaHaBNnBaeTCs AONONHUTENbHasA NpeMus 3a CybopAMHMPOBaHHOCTb, Ha KOTOPYIO yBENMYMBa-
I0TCA pacyeTHble BeNUYMHbI MUHUMAnbHOro, MakCMManbHOro N MeaMaHHOro 3Ha4YeHWUn KpeamTHbIX CNPEeAoB B Cnyyasx, npeay-
CMOTpPEHHBIX HacTosLwMM [NpunoxexHuem. MNpemnsa 3a cybopanHMPOBaAHHOCTE ONpeaenseTcs C y4eToOM AOCTYMHON PbIHOYHOMW WH-
dopmaumm o cnpeax 3a cybopaMHMPOBAHHOCTL COMOCTaBMMbIX BbIMYCKOB U AMUTEHTOB.

1. PewnTuHrossle rpynnbl
[ns uenen onpegeneHnsa KPeaUTHOrO cnpeaa BBOAATCSA Cneaylolme penTUHIOBbIE rpynnbl:
PentuHrosas rpynna | — HamMBbICLUMA YPOBEHb KPEAUTOCMOCOOHOCTU 1 CTEMEHb HAAEXKHOCTM MO CPaBHEHMIO C APYrMMU
SMUTEHTaAMMU, BbIMyCKaMu LEHHbIX Bymar nnn uHaHCcOBbIMM 00s3aTenbCTBamMu. B ykazaHHYHO pedTUMHIOBYHO rpymnny
BKITHOYAKOTCSA JONTOBbIE MHCTPYMEHTLI C peiTuHrom ot BBB- (no wkane S&P).
PevituHrosas rpynna Il — BbICOKMIA YpOBEHb KPEAUTOCMOCOBHOCTH, NPY 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTENb-
HOCTb K BO3AENCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, (PMHAHCOBBIX U 3KOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PENTUHIOBYIO IPYMNMNY BKITHOYAKTCA OONTOBbIE MHCTPYMEHTLI C penTMHIoM oT BB- oo BB+ (no wkane S&P).

8 Mcnonp3yeTcs KpeAUTHBIH PEHTHHT 10 IIKANe peiTHHTOBOIO areHTCTBA, COOTBETCTBYIONIEH BATIOTE OCHOBHOTO JOJITA
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PeiiTuHrosas rpynna lll — ymepeHHblii ypoBEHb KPEAUTOCNOCOGHOCTH, MPY 3TOM NPUCYTCTBYET BbICOKasi YyBCTBUTENb-

HOCTb K BO3OENCTBUIO He6ﬂar0an/I$|THbIX nepemMeH B KOMMep4eCKunx, (*)MHaHCOBbIX N 9KOHOMUYECKMX YyCNOBUAX. B YKa-

3aHHYIO PENTUHIOBYIO rPYMNy BKIOYAOTCHA AONTOBbIE MHCTPYMEHTLI C penTuHrom ot B- go B+ (no wkane S&P).

PevituHrosas rpynna IV. B ykaszaHHy0 peNTUHIOBYIO rpynny BKNOYAKTCHA AONTOBbIE MHCTPYMEHThI:
] 6e3 perTuHra, NPUCBOEHHOIo PEUTUHIOBBLIMY areHTCTBamu, ykasaHHblMu B Tabnuue 1, unu

] C peTUHrom Hmxe B- (no wkane S&P), NpnCcBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnol MOryT ObITb nepecMoTpeHbl NP BbINONTHEHNN OOQHOIO 13 crnenyrLwnx yCJ'IOBVIVIZ

BHECEHWE N3MEHEHWI B METOAMKY pacyeTa n coctaB uHaekcos MockoBckon Gupxu;
N3MeHeHne cyBepeHHoro pevntuHra PO arentctBamn S&P, Moody’s, Fitch;

lMpoBepka ycnosuii Ansa nepecMoTpa penTUHIOBbIX FPYNN NPOBOAMTCH €XeKBapTarnbHO.

2. [lopsgok onpegeneHns NpuHaaneXXHocTu 4OnroBoro MHCTPYMEHTa K PENTUHIOBOMN rpynne

npoyne N3MeHeHUs Ha PbiHKE, NPU3HaHHbIE CYLLECTBEHHbIMM ANs Lenewn onpeaeneHnst peMTUHIoBbIX rpymnmn.

OnpepeneHve NpuHaanNeXHocTV A0NTOBOr0 MHCTPYMEHTA K PENTUHIOBOW rpymnne BbIMOSHAETCA HAa OCHOBaHWUW OaHHbIX
BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

Moody's S&P Fitch .
PentnHrosas
AKPA SkenepT PA [ MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
LKana WwKana wKana
Baa1 BBB+ BBB+
PentnHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Ba1 BB+ BB+
ruAA
AA-(RU) PentnHrosas
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB rpynna Il
A-(RU), ruA, TruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) )
SBHRY) rUBBB-. o o o PentuHrosas
ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
L . PentnHrosas
Bonee HU3kWUiA pEATUHT / PENTUHT OTCYTCTBYET
rpynna IV

[Mpu HanM4MK y 4ONTroBOW LEHHON ByMaru, ee aMUTEHTA UMW NOPYYUTENS HECKONbKUX PEUTUHIOB, BbiGUpaeTcs Hanbonb-

LUNIA U3 UMELLNXCS aKTyanbHbIX KpeAUTHbIX pel7|TVIHFOB, C y4YeTOM cneaytoulero:

. MpWY HAaNUYMW peRTUHIa BbiNycka NCNONb3yeTCs HaMbONbLUNIA U3 aKTyanbHbIX KPeAUTHBLIX PEATUHIOB BbiNycka, npu-

CBOEHHbIX pa3rmMyHbIMU peVITMHFOBbIMVI areHTCcTBamu;

. B OTCYTCTBUU pe|7|T|/|Hra BbIMyCKa, MPUCBOEHHOIOo XOTA Obl oAHUM peI7ITI/IHFOBbIM areHTCTBOM, Npu Hann4ynmn pe|7|T|/| Hra

AMUTEHTA LIeHHOMN 6ymar|/| ncnonb3yeTcd HanbonbLIWA U3 aKTyalbHbIX KpeOUTHbIX pel;ITI/IHFOB OMUTEHTa, NPUCBO-

€HHbIX pa3fiInYHbIMU pel;ITI/IHFOBbIMI/I areHTcTBamm,

" B OTCYTCTBUU penTUHra BbINyCKa N SMUTEHTA, NPUCBOEHHOIO XOTA Obl 0AHUM PENTUHIOBLIM areHTCTBOM, NpU Hanum-

YUK pPENTUHTa NOPYYUTENs LieHHOW Bymary Ucnonb3yeTcsl HauGonbLUMA U3 aKTyanbHbIX KPEAUTHBIX PEATUHIOB No-

py4yuTend, NnpuCcBOEHHbIX pa3nnM4HbIMn peVITVIHrOBbIMVI areHTcTBamMn.

3. OcobeHHOCTN onpeneneHnst kKpeanTHelx cnpegoB ans |, I, 11l perTuHrosbIx rpynn
KpeautHeii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxaylo AaTy onpedeneHus cnpaBeannBon CTo-

MMOCTU OOJITOBOro MHCTPYMEHTA.

AKIMOHEPHOE 001IEeCTBO
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Mpwn BbluMcneHun kpegutHoro cnpeaa |, Il, 1l penTuHroBbIX rpynn MCNonb3yeTcs MeamaHHOe 3HayeHue KpeauTHOro
cnpega 3a nocrnegHue 20 ToproBbix AHeW (<= AaTbl onpegeneHus cnpaseasinBon CTOMMOCTH).

[nsa pacyeta megmaHHoOro 3HavyeHust kpeautHoro cnpeaa |, |1, 11l peATUHroBbIX rpynn MCNoNb3YTCA 3HaYeHUs AOXOAHO-
CTN cneayowmx obnmnraumoHHbIX NHAEKCOB MOCKOBCKOW BUpPXM, packpbiBaeMbiX MO UTOraM Kaxgoro TOProBoro AHs Ha cante
MockoBckon 6upxu:

a. WHpekc kopnopaTtuBHbix obnuraumn (> 1 roga, pevtuHr = BBB-)
Tukep: RUCBITRBBB
OnuncaHve nHaekca: https://www.moex.com/ru/index’ RUCBITRBBB
ApXvB 3HaYEHWI: https://www.moex.com/ru/index’RUCBITRBBB/archive/
b. WHpekc kopnopaTtuBHbix obnuraumi (> 1 roga, BB- < penTuHr < BBB-)
Tukep: RUCBITRBB
OnuncaHve nHaekca: https://www.moex.com/ru/index’ RUCBITRBB
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’RUCBITRBB/archive
C. MHaekc kopnopaTtusHbix obnuraumn (> 1 roga, B- < penTtnHr < BB-)
Tukep: RUCBITRB
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBITRB
ApXu1B 3HaYeHUIA: https://www.moex.com/ru/index/RUCBITRB/archive/
Pacuet megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHrosbIxX rpynn ocyLLecTBRseTca B cregytowemM nopsake:

PeritnHrosas rpynna |
PaccunTbiBaeTcs kpeanTtHbin cnped SPI 3a kaxabin n3 20 nocnegHnx Toproebix gHen (13):

Ser1 = (Yruceirrees — KbAgycpirress) X 100, (13)
[pe:
Spr1 - 3Ha4YeHus cnpefa, paccymMTaHHble B Ga3NCHbIX MyHKTAX;
YRUCBITRBBB - poxoaHocTtb nHaekca RUCBITRBBB, packpbiTass MockoBcKo Gupkeit;

KbAguceITREEE - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca
RUCBITRBBB packpbiTon Mockosckon 6upxen.

PaccuutbiBaeTcst MeavaHHoe 3Ha4YeHne KpeauTHoOro cnpeda Spi; 3a nocnegHue 20 TOoproBbiX AHel (MeavaHa u3 nony-
YeHHoro psiga SPT).

Mpu pacyeTe MeOMaHHOTO 3HAYEHNS KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYrnieHust 3HadeHnin SPITl He npouseo-
aatcsi. MNonyyYyeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOrO crpeaa Spi; OKpPYrnsieTcst No NpaBuiiamMm MaTeMaTUyYeckoro OKpyrieHns oo

Lenioro 3Ha4yeHnss 6asmncHbIX MYHKTOB.

PewntuHrosas rpynna I
PaccuunTbiBaeTcst kpeanTHein cnpeq SPTI 3a kaxabii 3 20 nocneaHux ToproBbix AHeN (14):

Serit = (Yrucarrres — KBAgycprrres) X 100, (14)
lne:
Serit - 3Ha4YeHUs cnpefa, paccynTaHHble B Ga3nCHbIX NYHKTaX;
YRUCBITRBB - poxogHocTb uHaekca RUCBITRBB, packpbitas MockoBckown bupxen;
KBARUCBITRBB - 3HayeHue Ctaekm KB[ B Touke, cooTBETCTBYHOLLEN Atopaummn nhaekca RUCBITRBB

packpbiToii MockoBCKo GUpPXKeEN.
PaccuutbiBaeTcs MeamMaHHOe 3Ha4YeHne KpeauTHOro cnpefa Spry; 3a nocrniegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
yeHHoro psga SPrI).
Mpwn pacyeTe 3Ha4YeHUss MEAUAHHOTO KPEAUTHOrO cnpesa Spf; MPOMEXYTOUHbIE OKPYrneHust 3HadeHuin SPTIl He npous-
BoasATcA. MNonyyeHHoe MeAUaHHOE 3HaYeHVEe KPEeAMTHOrO cnpefa Spiy; OKPYIIseTcs no npaBunam MaTeMaT4ecKoro OKpyrineHus
00 Lenoro 3HadeHns 6asncHbIX MyHKTOB.

Pewntunrosas rpynna lll
PaccuutbiBaeTcsa kpeauTHbin cnpeq SPILU 3a kaxabin n3 20 nocneaHux TOproebix gHen (15):

Sprin = (YRUCBITRB - KBARUCBITRB) x 100, (15)
loe:
Serii - 3Ha4YeHUs cnpefa, paccymTaHHble B 6A3NCHbIX MyHKTaX;
YRUCBITRB - poxoaHocTb nHaekca RUCBITRB, packpbiTas MockoBckorn Gupxei;
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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YA — - 3HadeHue CrtaBku KB[] B TOouke, cooTBEeTCTBYOLWEN Atopaumn nHaekca RUCBITRB
packpbiToi MockoBcKon BUpKei.

PaccuuTtbiBaeTcst MeamaHHOe 3HaYeHWe KpeauTHOro cnpeaa Spiy; 3a nocneaHue 20 ToproebIx AHel (MeanaHa u3 nony-
yeHHoro psaga SPTII).

Mpu pacyeTe 3HaYeHWst MEAMAHHOO KPeAMTHOro cripefa Spry; NPOMEXYTOuUHble OKpyrneHus 3HadeHnin SPIlIl He npouns-
BoaATcA. MNonyyeHHoe MeanaHHoe 3HaYeHne KpeaUTHOro crnpeaa Spty OKPYrseTcs No npasunamM MaTeMaTyeckoro OKpyrieHns

00 uenoro 3HayeHns 6a3ncHbIX NYHKTOB.

4. OcobeHHOCTU onpefeneHns KpeauTHbIX cnpeaoB Ans |V perdTnHrosow rpynnbl
C yyeToM Hanunums B AaHHOW rpynne AONroBbIX MHCTPYMEHTOB HU3KOIO KpeAWTHOIO KavecTBa, B T.4. npeaaedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOIO KayecTBa, HO 6e3 peTuHra, MeavaHHbIi KpeauTHbIN cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVBUAYaNbHON OCHOBE Af1S KaXA0ro AOMTOBOro MHCTPYMEHTA.
3HayeHne MeauaHHOro KpeauTHOro cnpeja Aris ONroBOro MHCTPYMEHTA, BKIOYEHHOro B IV perdTuHroByto rpynny, pac-
CUMTBLIBAETCA Ha KaxKayto AaTy onpefeneHns cnpaBeanvBoi CTOMMOCTM OOMITOBOrO MHCTPYMEHTa B crieytoLem nopsake9:
He pexxe YeM Ha nocrneaHui AeHb KaX4oro kBapTana Ans ONroBOro MHCTPYMEHTa onpeaenseTcs 3HavyeHe KpeauTHOro
crnpeda € NPUMEHEHUEM OLHOrO M3 MEepPEeYUCTIEHHBbIX HWXE CNocoboB (Qanee — 3KCMepTHOE 3HayeHue KpeamuTHOro
cnpena). OgHOBPEMEHHO Anst AOMTOBOr0 MHCTPYMEHTa ONpefensaeTca BenmymMHa OTKITOHEHUS 3KCMEePTHOro 3Ha4YeHus
KpeauTHOro crnpefa oT 3Ha4YeHus MeaMaHHOro KpeauTHOro cnpeaa, paccuntanHoro ans |l pedTuHroBow rpynnel Ha aTy
Xe aary (AS;?(III—IV));
MeWaHHbI KpeaUTHbIA cnpen Spty, ANS AONMToBOro MHCTPYMEeHTa NpUsHaeTcs paBHbIM (B nopsake ybbiBaHWS npuopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHWIO KPEAUTHOrO cnpefa, ecnv OHO paccYMTaHO Ha [aTy OnpeferneHus CnpaBeniMBoON CTou-
MOCTMW JONTOBOrO MHCTPYMEHTA;
. 3HaYeHU0 MeanaHHOro KpeauTHOro cnpepa, paccuntaHHomy ans |l pedtuHroson rpynnel Ha gaty onpeaenexHvs
CrpaBefnMBoi CTOMMOCTY AOMTOBOMO MHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUYMHY ASEr jjj_1y), PACCUNTAHHYIO Ha
Hanbonee NO3AHIOK AaTy onpedeneHns SKCNepTHOro 3HaYeHns KpeauTHOro cnpega Ans aHHOro AONroBoro MH-
CTPyMEHTa.
B uensx HacTosLero nyHKTa B pacyeTe 3Ha4YeHus MeamaHHoro KpeautHoro cnpega ans |l pedTuHroBow rpynnel He y4un-
TbIBAeTCA NpeMus 3a cybOpAMHMPOBAHHOCTL B Crlydae, eCriv AONroBON MHCTPYMEHT ABMsieTcs cybopanHMpOBaHHbIM.
Mpu pacyeTe 3KCNEPTHOro 3HAYEHUSA KPeQUTHOro crpea MakcMmarnbHO UCMOoNb3yloTcs Habnogaemble pbIHOYHbIE AaH-
Hble. Huxe npuBeaeHbl BO3MOXHbIE METOAbI pacHeTa SKCMEePTHOro 3HaYeHWs KpeaUTHOro cnpeaa B nopsiake yobiBaHWs npuopu-
TeTa No UCMOMb30BaHNIO PbIHOYHBIX AAHHbIX:
) Ecnun y amuteHTa umetotca B obpalleHun apyrme BbinyCky AOMNTOBbIX LEHHbIX Bymar, no KOTOpbIM CyLLeCcTByeT
aKTMBHbIV PbIHOK M MMEIOTCHA AOCTYMNHbIE LieHbl YPOBHSA 1 nepapxvm cnpaBeanvMeon CTOMMOCTU, TO MeQuaHHoe 3HavyeHne
KpeauTHOro cnpefa paccunteiBaeTcs no dopmyrne (16) kak cpegHee 3HaYeHMe OTKIMOHEHNI 3dhPEKTUBHOM JOXOLHOCTM K
noraweHuto (odepTe) Takux BbinyckoB oT Ctasku KB ans cpegHeEB3BELLEHHOINO Cpoka A0 noralleHnst (odpepTbl) cooT-
BETCTBYHOLLErO BbIMNycKa.

Sty = OKPYTI(CP3HAY(YTM; — KB/,), 4) x 100, (16)
loe:
Sthy - MeavaHHoe 3HauYeHue KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NMYHKTaXx;
YTM; - 9bhekTUBHAA JOXOAHOCTb K noralleHuto (ogepTe) No CpeaHEB3BELLIEHHOW LieHe

i-ro BbiMycka A0nroBow LeHHow 6ymaru, packpbitas MockoBckon bGupxen;

KA, - 3HaveHune Ctaekn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 0
norawweHuns (odepTol) i-ro BbiMycka JONTOBON LieHHOW Bymaru;
i - ngeHTMmnKaTop BbiMycka AONTOBON LieHHOW Bymarn aMUTeHTa, OTIIMYHOTO OT oLe-
HVMBaeMOoro.
) Ecnu Bbinycky A0ONroBoOW LieHHOW ByMaru unv SMUTEHTY /NopyyYnTento 3TOro BbiMycka NPUCBOEH PENTUHT MeXayHa-

POAHBLIM WIW HALMOHAamNbHBIM PENTUHIOBLIM areHTCTBOM, YKka3aHHbIM B Tabnuue 1, TO MeaMaHHoe 3Ha4YeHue Kpe-
OUTHOroO cnpefa paccuntbliBaeTcs no popmyne (17) kak cpegHee 3HavYeHue OTKIOHEeHUN 3PEKTUBHON JOXOOHO-
CTU K noraweHunto (odepTe) BbIMYCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum e unu 6rm3kum KpeauTHbIM PENTUHIOM,

° Ecnu Ha aaTy onpefeneHns cnpaseannBoil CTOMMOCTM ONTOBON LIeHHOM 6yMaru, BKAOYEHHO B IV peidTuHro-
BYIO rpynny, 3Ha4eHMe MeAnaHHOro KpeaAnTHOro cripesa Ans Heé He yCTaHOBJ/IEHO, TO pacyeTHas LeHa Takol
[ONrOBOM LieHHOM byMarm onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTU ByAyLWMX AEHEXHbIX MOTOKOB Npu-

3HaeTCAa pa BHOWM HYHO.
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lne:

PbIHOK MO KOTOPbIM NPU3HAETCS aKTUBHLIM U UMeKTCA HabnioaaeMble pbiHOYHbIE LieHbl ypoBHS 1, oT CTaBku KB
[Nsi CpeHEB3BELLEHHOTO CPOKa A0 noralleHus (0pepThl) COOTBETCTBYIOLLENO BbIMycKa.

Bnn3Kknm KpeMTHLIM PEATUHIOM NPU3HAETCS KPEAUTHbIN PEUTUHT, KOTOPbIN OTKIIOHSIETCS OT KPEAUTHOTO PeTrHra
3aMUTeHTa/BbiNycka/nopy4nTens no Bbinycky Ha +/- 0A4HY KPeOUTHYH CTYNEHb.

Sty = OKPYT/T (CP3HAH (YTM; — KBJ, ), 4) x 100, 17)
Sthv - MeMaHHOEe 3HaYeHne KpeauTHOro cnpeaa, paccuynTaHHble B 6@3nNCHbIX MyHKTaX;
YTM; - adbpeKTUBHAA [OXOAHOCTb K MorawleHunto (odepTe) No CpeaHEB3BELLEHHOW LieHe
j-ro BbIMycka JonroBon LueHHon 6ymaru, packpbitas MockoBckow bupxei;
KB4 - 3HaveHune Ctaskn KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 0

noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;
j - ngeHTndukaTop BbiNycka AOMroBON LIeHHOW Bymaru, OTIIMYHOIO OT OLEHUBAEMOTrO,
C TakvM e nnmn 6rmnskumM KpeauTHbIM PEATUHIOM.

Mpu oTCyTCTBUM PENTUHra BbiNycka JOMrOBON LieHHOW Bymaru, SMuTeHTa / Nopy4nTens 3Toro Bbinycka, NPUCBOEH-

HOrO MeXAyHapOAHbIM UK HaUMOHasbHbIM PENTUHIOBBIM areHTCTBOM, Yka3aHHbIM B Tabnuue 1, MmeguaHHoe 3Ha-

YeHue KpeaMTHOro cnpefa paccyuThiBaeTCs:

O  KaK OTKMOHeHWne 3hphEKTUBHON JOXOAHOCTU K MoralieHunto (odepTe) Bbinycka AOMroBow LEHHON Gymaru aHa-
TNOrMYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHLIM U MMEKOTCH PbIHOYHbLIE LIEHbI
yPOBHS 1 nepapxvm cnpaseanmeoi ctommocTtu, oT Ctaskv KBl Ans cpeaHeB3BeLLIEHHOro Cpoka A0 NorallueHnst
(odhbepThbl) cOOTBETCTBYHIOLEIO BbIMYyCKA.

AHanorm4yHoe KpeauTHOE Ka4yeCcTBO MOXET onpeaenaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeAUTHOro pernTuHra
NCXOAs N3 BHYTPEHHEN METOAMNKMN ONpeaerneHns BeNUYMHbI KpeaUTHOro pucka.

o  Kak MeamaHHoe 3Ha4veHue KpeauTHoro cnpeja, paccyutanHoro ans lll pedTuHrosow rpynnel, yBenmyeHHoe Ha
BENUYUHY AFD.

BenuunHa AFD exerofHoO onpeaenseTcs Kak pasHuua Mexay cpefHUM 3HaveHrem vacToTbl AecdonTosl10 Bbl-
MyCKOB OOMrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHbIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHneM 4acToTbl AedONTOB BbiNMyCKOB AOMTOBbIX LIEHHbIX ByMar pOCCUNCKMX SMUTEHTOB, OTHECEHHBIX K
penTuHrosow rpynne lll.

CpegaHee 3HavyeHWe YacToTbl 4eONTOB BbIMYCKOB AOMTOBbLIX LIEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
penTUHroBoOW rpynne, onpegensietcs no copmyne (18):

N D
IS
AFD = CP3HAY Z— , (18)
IS
n
roe:
ISP - KONMMYECTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, 4ONyCTMBLUMX AedonT xoTa 66l oa-
HOro 06s3aTenbLCTBa, NPeayCMOTPEHHOrO XOTS Obl OOHUM BbIMYCKOM AOMrOBbIX LIEHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLEro nepuoaa (roga) HabnogeHus;
IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rPynne;
n - MOPSIAKOBLIN HOMEpP Nepuoaa (roga) HabnwaeHus, NnpuHaanexalmn mHoxectsy N;
N - KONMMYECTBO NepuoaoB HabnoaeHus, ner.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTtemMaTny4eCckoro oKpyrrneHma oo uenoro aHa4vyeHus.

5.

Mopsifok onpeaeneHns ananasoHa KpeaUTHBIX CNPeaoB ANs PEATUHIOBbLIX rpymnn
BbiGop Avana3soHa aAvana3oHOB KpeauTHbIX cnpenoB Ans pentuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcs Ha cneayoweM:

MeanaHHoe 3HaveHue KpeauTHOro cnpeaa onpeaenseTcst B Nopsiake, NpeayCMOTPEHHOM HacTosAwWwmMM PernameH-
TOM;

HDKHSIA rpaHuua Ans |-o pedTUHroBow rpynnbl NnpuHMMaeTcs paBHol 0, Tak kKak [OXOAHOCTb obnurauuii |-oi pei-
TUMHIOBOW IPynMbl HE JOJMKHA ObITh HXKE CpeaHen JOXOOAHOCTU rocyAapCTBEHHbIX Oymar;

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

ﬂ,edJOJ'IT B OTHOLUEHMN XOTS 6bl O4HOIO 06ﬂ3aTeJ'IbCTBa, npeaycMOTpPEHHOIO XOoT4A 6bl O4HUM BbINYCKOM A0NITOBbIX LEHHbIX 6yMar
SMUTEHTA, Npeanonaraet ,D,ed)O)'IT SMUTEHTa.
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L] HWXHASA rpaHuua ans |l1-on penTuHroBon rpynmnel ycTaHaBnMBaeTCs paBHOM MeaNnaHHOMY 3HayYeHuIo |-0 pedTUHro-
BOW rpynnbl, Tak Kak 4OXOAHOCTb o6nurauui |1-o pedTUHIoBOW rpynnbl He AOMMKHa ObITb HUXE cpeaHen A0X0aHO-
CTu obnurauui |-oi peMTUHIOBOW rpynnbl;

. HWKHASA rpaHvua ans lll-ei penTMHroBon rpynmnel yCTaHaBNMBaeTCs paBHOW MeAuaHHOMY 3HayYeHuto |1-oi pernTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun lllI-en penTnHroBom rpynnsl He AOIMKHA ObITh HDKE cpeaHel 4oXoa-
HoCTu obnurauun ll-o peMTUHIroBOW rpynnbl;

] BEPXHASA rpaHnLa PEVTUHIOBOW rPynMbl yCTaHaBNMBaeTCA TakuM obpasom, YTobbl Anana3oH Mexay HWXKHEW rpa-
HULEN N MeauaHoi Gbin paBeH AnManasoHy Mexay MeaMaHom U BEPXHEN rpaHuue peMTUHIoBOKM rpynmbl.

PacueTt ananasoHa KpeguTHbIX cnpefoB (MMHUMAanNbHOMO 3HavYeHus KpeauTHoro cnpega - Min(a), makcMmanbsHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BeinonHsietcs ans |, 11, 11l peATrHroBow rpynnbl UCXoAst U3 3HAYEHUA MeAMaHHbIX KpeAUTHbIX
CrpeaoB COOTBETCTBYHOLIEN PENTMHIOBON Ipynmnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ yueTtoM npeMuun 3a cybopanHMPOBaHHOCTb
(ecnv NPUMEHUMO K aHaNM3MpyeMOMY UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB npueedeHsbl B Tabnuvue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCS.
Tabnuua 2. inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBBLIX Y.
[nanasoH KpeauTHbIX CNpeaoB
Min (a) Meguana Max (B)
PentuHrosas rpynna |

0 + npemusa Sp + npemus 2 X SB + npemus

PentuHrosas rpynna Il

SPH + npemust SPHy + npemus (2 x Spty — Sph) + npemus

PevituHrosas rpynna Il

SPhy + Npemus SPhu + npemust (2 X Spt — Sphp) + npemus
MpumevaHue:

B Tabnuue 2 3HayeHWe nokasaTtens «npemMua» npuHMMmaeTcda paBHbIM 3HA4YE€HUIO NpeMnn 3a Cy60p,CI,VIHMpOBaHHOCTb ana
Cy60p,D,VIHVIDOBaHHbIX 0eno3nToB U Cy60p,D,VIHVIpOBaHHbIX obnurauun KpeauTHbIX opraHM3aumi B cny4ae OTCyTCTBUA pen-
TWHIa BbINyCKa, U paBHbIM 0 B ocTanbHbIX cny4vasax.
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MPUNOXEHNE 4

METOAWKA ONPEQENEHUA CNPABEAJIMBOU CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKre nonoxeHus

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

e cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTuMBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAWUW 3af0DKEHHOCTU, CNpaBeANnuBasi CTOMMOCTb KOTO-
pbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckasi 3ag0MmKEHHOCTb (B Criyyae onpeaeneHns cnpaBennvmBoi CTOUMOCTU TakoW 3a40MKEHHOCTH € UCMOSb-
30BaHMEM MeToAa NpUBEAEHHON CTOUMOCTU ByayLLINX AEHEXHbBIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHLI (B Cryyae OTCYTCTBUS LieH OCHOBHOIO pblHKA W LieH, pacCyuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonstowmx onpeaenuTb CnpaBeannByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

o [lebutopckasi 3a00MKEHHOCTb;

e AKTVBBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHUM OTYEeTa OLEHLUMKA (C y4eTOM MOMOXEHWI, YCTaHOBMEH-
HblX B Pasgene 7 HacTosILLero NpunoXeHus).

AxTuBBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTPareH-
Tam — U3nNYECKUM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yeMblie B HacToslemMm MpunoxeHuun

KpeAanTHbIN pUCK — pUCK BO3HWKHOBEHWSI NOTEPDL B PE3YNbTaTe HEUCMOMNHEHMS 00A3aTeNbCTB KOHTPAreHToM (3MUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeOuTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

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

CraBka, onpegensiemas us G-kpusoii (KpuBoW GeckynoHHo aoxogHoctn MockoBckoi Gupxini?), nocTpoeHHon no poc-
CUIACKMM rocyaapCTBEHHbIM 00nmraumsim - 4ns 3ag0mKeHHOCTU CO CPOKOM A0 NMoralleHus, npeBblwatowm 1 kanenaapHbI OeHb.

[nsi uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMOSb3YIOTCS CreayoLLMe OKPYrneHus:

3HayeHne cpoKa CTaBkM onpeaenseTcs 0o 4 3HaKOB Mocne 3ansiTou;

WTorosoe 3Ha4eHWe CTaBku onpeaensieTcsi o 2 3HaKoB Nocre 3ansTon.

e B amepukaHckux gonnapax:

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

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

CraBka, nony4aoLasica METOA0M NIMHEAHOW UHTEPMONSILUN CTAaBOK MO aMepUKaHCKUM rocy4apCTBEHHbIM obnvraumsam
- ANS 3a0IMKEHHOCTM CO CPOKOM A0 noraileHust, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e B espo:

11 hitp://www.mosprime.com/

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

13 https://www.sofrrate.com/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[lns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHus, He NPeBbILaoLLmMM 1 KaneHaapHblid AeHb — cTaBka ESTR1S;

[nsa 3a0mKEeHHOCTN CO CPOKOM [0 MoralleHus cBbile 1 kanenHaapHoro AHs, HO He npeBbiwatowmM 90 KaneHgapHbIX
[HeN — UHTepronaAumMs CTaBku Mexay 3HadeHneM ctaBku ESTR v cTaBkol Nno o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsua.

CraBka, nonyvaroLiasca METOAOM NIMHENHOWN MHTEPMNONALMU CTAaBOK NO o6nuraunsim eBpo3oHbl ¢ perTuHrom AAA - ans
3a0/PKEHHOCTM CO CPOKOM A0 noraiueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

e B npouux BantoTax — kak 6e3puckoBasi CTaBka B COOTBETCTBYIOLLEN BanioTe

dopmyna 1. dopmMmyna JIMHENHON MHTepnonsauMmn

RKDminl eCJinu Dm < Dmin
D, —V_,

—=——— %X (RKy4+1 — RKy_,) ,ecnn Dy < Dyy < Dy
Vii—V_4

RKV_1 +
RKpmax.ecii Dy, = Doy

roe:

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

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBEHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
OOXOOHOCTM NOAXOAALMX (peneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocrie 3ansaTon);

V.1, V.1 — HanBonee 6nmakuin K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWe KPMBOWM BECKYNOHHON [IOXOAHOCTU, HE npe-
BblLLaownii (npesbiwatowmin) Dm, B rogax;

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenexna PD ycTaHoBneH B pasgene 4 HacToswero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B cnyyae HacTynneHus aedonta. PaccunTeiBaeTcsi C yueTom
obecneyeHns no oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.n. Mopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosLLlero MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKAa) — gons oxmaaembix KpeaUTHbIX yBLITKOB, ONpeaensemas kak OTHOLLE-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHBIM OT-
yeTHocTM MC®O BbIBpaHHbIX 6aHKoB. Mopaaok onpeaeneHns CoR ycTaHoBMeH B pasaene 6 HacToswlero Mpunoxexus.

KpeouTHbIN PeMTUHT — MHEHWE HE3ABNCUMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTN PEATUHIYEMOrO fnnla UCnor-
HATb NPUHATBIE Ha cebsi drHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPAXXEHHOE C NCMOMNb30BaHMEM PENTUHIOBOWN KaTEropmmn No onpefeneHHon perTUHIOBOW LUKane.

B uensx npumMeHeHus HacTosILLEeN MeTOANKN AN MOHUTOPMHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnone-
3ytoTcs MHOPMaLUus, nonyvyeHHas (onyGnMKoBaHHas) OT CreayoLWmnX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeiitnHroBoe AreHTtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)

e OO6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTHble PenTuHriny (OO0 «HKP»)

B uensx npyMeHeHus HacTosLLEeNn METOOUKN ANA ONpeAerneHns ypoBHSA PENTHHIa C LUenbio nocneayLero onpegene-
HWst BenNu4uH PD, ncnonb3ayeTcsa MHopmMaLusi, nonydeHHas (onybnukoBaHHast) OT CrieaytoLmnx peNTUHIOBLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegntHoe PentuHroBoe AreHtctBo (AKPA)

e PelituHroBoe areHTcTBo RAEX («3kcnept PAy)

CTyneHb KpeAUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4MCNoBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

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

16 https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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DedonT - HacTynneHue cobbITUI, NpMpaBHMBaeMbIX K AedONTy U YyCTaHOBMNEHHbIX B pasgene 3 Hactoswero Mpuno-
YKEHWSI N OTCYTCTBME YPErynmpoBaHns CUTyaLun Ha CPOKW, onpeaensieMble OTAENbHO AN1S pa3HOro Buaa akTuBoB/obs3aTensCTs.
MpenenbHble CpokM Npu3HaHWsa AedponTta AN pasnuUyHbIX BUAOB 3a40/DKEHHOCTM yKa3aHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — 1eBUTopckas 3a40IMKEHHOCTb, OTBEYalLWas KpUTepusm, YCTaHOB-
neHHbIM HacToswwmMn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

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

1.1. [nsa onepauvoOHHON 3a0IMKEHHOCTM BUAOB, YKasaHHbIX B HacToAwmx Npasunax onpegeneHns CYHA, OUCKOHTK-
poBaHue He NpoBoAUTCA, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaHUA 3a00IKEHHOCTM B Ka4eCTBe OnepaumoHHON.

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obecLeHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX OnpeaenseTca no Metoay
npvBe4eHHON CTOMMOCTU OyayLUMX OEHEeXHbIX NOTOKOB (3a MCKIIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswwmmu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =3%N_, 7755 (1= LGD * PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

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

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

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

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

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

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

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

[MpomexyTo4Hble 3HaYeHusa pacyeTa NpuBeLEeHHOW CTOMMOCTM ONSA KaXA0ro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BENWYMHY KpeaQUTHOro pycka, He OKpPYrNsitoTCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (aorosopam) PoHaa K hnsamyeckMm nuuam
00 HacTynneHus gedonta u ¢ ydeTom nonoxeHun B Pasgene 6, ucnonbdyetca dopmyna 2, B KOTOPOMN Kaxgoe npovsBeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [ing oueHku
CTaHAapTHbIX aKTMBOB MCNorb3yeTcsa 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUSA, BeayLLero k 06ecLieHeHMI0, CnpaBeanMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenns CHA), B Tom
yucrne AeHeXHbIX CPeACTB Ha CYeTax U BO BKIagax, cnpaBeaniuBasl CTOMMOCTb AeOMTOPCKON 3a40MMKEHHOCTH, NpaB TpeboBaHus
no [oroBopam 3alma u KpeauTHbIM AoroBopam (B cnyvae, ecnu 3anmoaasLeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOAOM KOPPEKTMPOBKU CNPaBeaSIMBON CTOMMOCTHM No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoXeHus, oTpasnsLuMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHUXEHWE CTOMMOCTUN YNCTLIX akTUBOB Bornee yem Ha 20%);

2.2.1.2. HeratnBHoe JeNCTBUE PENTUHIOBbLIX areHTCTB — B Cllydae Hanuyus y KOHTpareHTa peruTuHra pemTuHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAUTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3bIB perTUHra (3a UCKMYeHeM cnyvaeB, Korga KOHTpareHTy NPUCBOEHbl PEUTUHIM HECKONbKUX PENTUHIOBbIX
areHTCTB M OT3bIB PENTMHra He SBMSETCA CneAcTBMEM YXYALWEHWS KPeauTOCMOCOOHOCTM 3MuTeHTa). Takoe pelueHue
ohopMNAETCs MOTUBMPOBAHHBIM CyXAeHueM YnpasnstoLen KoMmnaHuu.
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YXy[ALleHne perdTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTM He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnv oHuM obycrnoBneHbl yXyAleHneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLUuKa.

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

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

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dprvHaHcoBoro aktMea B pesdyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTeNnbHOCTM (6aHkpoTcTBa)Y.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaMm, kpeautam, UHAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM aAe-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy AONry KoMnaHui rpynnbite, kK koTopoii npuHaa-
NEXWUT KOHTPareHT, B Cny4ae NpoaoImKeHNss 06CnyXnBaHWsa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — Pe3KUIn pocT
[OXO0OHOCTM MO MyGrUYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPareHT (3a MUCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrmyHble KOTUPOBKM AOMTOBbIX 0693aTENBCTB 1 3TN KOTUPOBKU HE NMOKa3biBalOT NPU3HaKoB obecueHeHns ).

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHUXeHMe 3apaboTHOW NNaThl MW MHOFO pacnonaraemMoro 4oxXoAa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nuua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeals.
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaummn o Bo30yXAEeHUN YroNIOBHOMO Aieria B OTHOLIEHUN u-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3NYECKUX U KOPUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensbCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlern komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWs 0eBUTOPCKON 3aA0MKEHHOCTH ONepPaLMOHHOMN.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb obecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 Ha OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLMX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

Takoe pelueHne opopMnseTcs MOTUBMPOBAHHBIM CYXXAEHMEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KpeaMTop He npeaocTasun Obl B MHOM criyyae
(B TOM uncne pecTpyKTypm3aums 3af0MMKEHHOCTM C YMEHbLUIEHWEM CTaBKK1, NPOMOHraumen 3agomKeHHOCTU UM OTCPOYKOW BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHnto, He ykasaHHble B HacTosAwwmx Mpasunax onpegeneHns CHA, mo-
ryT MIPUHMMATLCA ANS pacyeTa CTOMMOCTU YUCTbIX akTMBOB POHAA, HA OCHOBaHWM MOTMBMPOBAHHOIO CYXXAEHMSA YnpaBnsiowen
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHNS COObITUA 06ecLeHeHns 1 cogepXXaHum Takoro cobbiTMa ¢ NOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMnaHun.

2.3. B cny4ae ecnu npu NpoBeAeHUN MOHUTOPWHIA CTaHOBUTCSI AOCTYMHON MHpopMaLums o npuaHakax obecLeHeHNs,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, OGecLeHeHMe No pas3fMyHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HWKHOBEHUSA 0OECLEHEHUSA MO OOHOMY aKTUBY OCTarlbHblE aKTUBbI, OTHOCALLMECHA K KOHTpP-
areHTy, Takke cumTaroTcs obecueHeHHbIMNU20.

24.1.2. [Mopy4nTenbCcTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamu obecLeHeHNss NPUHUMAOTCH B pacyeT C y4eToM
obecLeHeHus.

7 B TOM uncne cooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLECTBY
3asBeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asiBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
18 MoHsATUE rpyNMbl CBA3AHHbIX JIML/KOMMNAHWM BBOAMTCA MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1% Hanpumep, UCMOMHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NosoBMHA MECSYHOro Aoxoaa dusnuua
20 KpoMe cnyyaes

e HaNWM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3af0NXXEeHHOCTN KOHTpareHTa/aMUTEHTa;

e  ocrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUS UCMOMHUTENbHOMO ncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHus

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTY - HE MO3XKe YeM Yeped 1 MecsiL, Nocre NosIBIEHUS! TAKOW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyeTHoctn no PCBY 1 1 pas B rog ans otyeTHocTy no MCoO.

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

2.5.3. MoHUTOPWHT No o13ndeckum nmuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoHWTOpPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTun aktnea no otHoweHmo K CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAUTCH He pexe, YeM pa3 B kBapTar.

2.6. BblIxog n3 coctosaHUsi obecLeHeHus.

3agomkeHHOCTb NepecTaeT cunMTaTbCcs 06EeCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npusegLuero k obec-
LleHEHMIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN (PMHAHCOBLIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [nsa obecueHeHNs 13-3a NOHWXKEHUSA PEUTUHTa - B CryYae MNOBbILLEHWS PENTUHra, KOTOpbIN paHee Bbin no-
HWXXEH, MMBO COXpaHeHNst PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obecLeHeHns n3-3a pe3koro pocta 4OXO4HOCTU MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Crly4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusmM ammuteHTa K G-KpuBOW K NMPEXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa o0GecLieHeHNs1 TOProBanuck ¢ GrmnskuM cnpagom k G-kpueoin?t).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS IMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW MHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCcLieHEHNST BO3MOXEH TOSbKO B CriydYae NnosyyYeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rO4OBOro OTYETa O AEATENBbHOCTM KOHTpareHTa B HOBOM KadecTBe, Npu 3TOM B esd-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAaKN 06eCLiEHEHUS.

2.6.15. [ns obecLieHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNEeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHWSI aKTUBHOIO pbIHKA U OTCYTCTBUSI UHbIX NPU3HAKOB obecLeHeHns.

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

2.6.1.7. [nsa Bcex criyyaeB - B cnyvyae U3MeHeHUs cocTaBa akuMOHepoB, Korga HOBble akLMOHepbl CyLLeCTBEHHO
ynyylawT OLEHKY BO3MOXHOW nNoadepKKM 3aemiumka/koHTpareHta. [aHHoe pencreve [OMKHO OblTb 000OCHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHNEM.

2.6.2. B oTHOLEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHust uHiepop-
MaLu1 O BOCCTAHOBIIEHUN MIATEXECNOCOBHOCTM N COXPAHEHMM 3TOrO cTaTyca B TeYeHUe cpoka He MeHee 6 mec.??

2.6.2.2. [ns obecueHeHus n3-3a nHgopmaumm o6 NCNoNHUTENBHOM NPOU3BOACTBE — B Crydae noralleHust 3ag07n-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHUN opUANYECKMX U PU3NYECKMX UL,

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B CriyYae MOfHOMO MCMOMHEHNS

NPOCPOYEHHbBIX 00653aTENbLCTB N HE MeHee YeM 6 mMec. 0bCnyKMBaHUS 3aJ0MKEHHOCTN 6e3 MPOCpOYeK, NPEBLILLIAIOLLNX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K OnepauroHHOn. B cnyyae Hannumsa goKkyMeHTOB (KOMWiA JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB M peanbHOM UCMONHEHUM 06513aTenbCTB B TeYeHMe 3 OHEW Nocre HacTYMNIeHNst CPOKa KOHTpP-
areHT/3aeMLUmMK Takke MoxXeT OblTb BblBEAEH U3 COCTOSAHMSA obecLeHeHns, JaHHoe AeNCTBNE AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auum B Nonb3y 3aeMLLmKa — B CryyYae nofHOro noralleHnsi pecTpyk-
TYPUPOBaHHON 3a40MKEHHOCTU (KpOMe CriydaeB, Korga OfHOBPEMEHHO C noralleHMeM BO3HUKaEeT HOBas 3aJ0MKEHHOCTb) 1 06-
CNyXMBaHUSI NPoOYen 3af0MKeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumnoHHON, B TeYeHNe cpoka He MeHee 3 Mec. nocne noralleHns peCTpyKTypUpoBaHHON 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopmauMm O npekpawieHun cyaebHoro/yronoBHOro npecriefoBaHus 3aem-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npuroBopa nubo npekpaiieHus aena. MNpyu 3ToM B crydae MMPOBOro CornalleHust
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsooLwas kKoMnaHnst o6s3aHa NnpoBeCTU OLEHKY (DMHAHCOBOrO COCTOSIHUS C
y4eTOM M3BECTHbIX UNKU NpeAnonaraeMbiX yCNOBUA MUPOBOrO COrmnalleHns.

2.6.3.4. [nsi 06513aTeNbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUiA 06cnyxnea-
HUS N0 ApYrMM 06a3aTenbCTBaM KOHTPareHTa/aMUTEHTa, — B Crlydae noralleHnst pecTpyKTypMpOBaHHOW UM MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CnyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBWIA MU PECTPYKTYpU3aLIMIA B TEHYEHNE BCErO
nepuoaa o noraweHns n 6 mec. nocne noraweHns NpobrnemMHoON 3a40MKEHHOCTU.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBA C Y4eTOM NPU3HAKOB obecueHeHusA (Ao AecdonTa KOHTpareHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTuBa Npu BO3HUKHOBEHUW NPU3HaKoB obecLieHeHns onpeaensieTcsi o MeToay
NpVBEAEHHOW CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAs KPEAUTHBIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB

21 Cnipag Ans NPOCTOTHI MOXKET M3MEPATLCA Kak pasHMLA Mexay A0XOAHOCTLI0 0bnuraumm u G-Kp1BOiA Ha CPOK, PaBHbIi Alopauuy obnvraumm.
2 Hanpumep, yBonbHeHne 6e3 nepexofa Ha HOBYIO paboTy sSIBNsSieTCs NPU3HAKOM 06eCLLEeHEHMS, MPU YCTPOWCTBE Ha HOBYIO PaboTy 3a40MKeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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(Popmyna 2), 3a UCKNOYEHNEM CryYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BeposatHocTb gedonTta PD(T(n)) onpeaensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) ®oHaa k hrsnyeckum
nvuam o HacTynneHus gedonTa v ¢ y4eTom nonoxeHui B Pasagene 6, ucnonb3yetca Popmyna 2, B KOTOPOW Kaxxgoe npou3se-
Aenune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHOM B pasgene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HadeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kayecTBe (Tn) npuHumaeTtcs 1 AeHb, ecnm mMo-
TUBMPOBAHHBIM CY)XXOEHUEM He YCTaHOBIIEH MHOMN CPOK.

UHopmayusi o0 8biseneHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixo0e U3 COCmosiHUs obecueHeHus npedocmasrsemcs
Ynpasnsouwel komnaHuel 8 CreyuanusuposaHHbili derno3dumapull He no3oHee crnedyrowe2o paboyeao OHs1 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecuyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHus (Mpu ycroeuu, 4mo uHghopMayusi O 803HUKHOBEHUU
rpu3Haka obecuyeHeHuUs unu 8bixo0a U3 COCMOSIHUSI 0becueHeHUs1 NPSIMO Unu KoceeHHo Habnwdaema Ynpaenswowel KoMmna-
Hued).

Pasgen 3. OueHka aKTUBOB, HaXoOALWMNXCA B COCTOSIHUM gedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA aedponTa ANA pasfuyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3agomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6s13aTenbCTBa N0 06NMraumUsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOB?3 7 / 10 pabouux gHewn

ObGsna3aTenbCcTBa NO BbiMNaTe A0X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

o4 25 / 45 paboumnx nHen
CTPaHHbIX OMUTEHTOB

ObnazartenbcTBa NoO 3anmMam/KpeaMTam PUANYECKUX NuL 30 kaneHOapHbIX gHeWN

ObnasaTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

MHasa 3ag0mKeHHOCTb hrn3nmdecknx u lopuanyeckmnx nuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHowweHun ropuguvecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHBIX A0X0A0B MO akTMBY, a Takke Moboro MHOro

obsA3aTenbLCTBa Ha CpoK, bonbLuMi, Yem ykasaHo B n.3.1, B cnyyae ecnv AaHHas nHopmMaumsi NPSIMO U KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

3.2.2.  OduumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW Y UHBIMW HOPMAaTUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum nnv MHOCTPaHHbLIX rocy4apcTB UHGOPMaLMN O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOMX 00A3aTEeNbCTB;

3.2.3.  OdmumanbHoe onybrnvMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — Co AHA onybnu-
KOBaHUsi coobLLeHnst 4o AaThl, NpeaLlecTByoLLel aaTe onybnmkoBaHusa coobuieHnsa 06 okoHYaHUn npuMmeHeHus npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaumm o NMMKBUAALIMK IOPUANYECKOIO NNLA, 3a UCKITIOYEHWEM Cryyaes
NOrMOLLEHNS N 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 0bs3aTensCcTBa B CUNY Kakux-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auuu 3anora)

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

3.3.1. HapyweHusa ycnoBuii norawieHns Unu BbinnaTtbl NPOLEHTHbIX JOXOL4OB MO aKTUBY, COCTABMSIOLEMY aKTMBbI
MN®, a Takke NOOro MHOro 06s3aTensCcTBa AebuTopa Ha cpok Gonee Yem ykasaHo B n.3.1., B crniyvyae ecnv gaHHas nHgopmaumst
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybnMkoBaHUE peLLeHNst 0 Hayane NpUMEeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA CoobLLEeHNs [0 AaThbl, NPeALecTBYOWeN AaTe onybnnkoBaHms coobLueHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

= ﬂ,aHHbIVI CPOK MUCNonb3yeTcA TOJIbKO B CriydHae Hann4dua COOOBLLEHNI OT SMUTEHTA, areHTa UM NHbIX YNONMHOMOYEHHbIX UL, 0 HaMmepeHun nc-
nonHuTL 0bsi3aTenscTea B Gnvkanwme gHu, T.e. 0 TEXHUYECKOM XapakTtepe npoCpoYKNn. B cly4qae OTCYyTCTBUA TaKnX coobLeHni nmbo B crnyvae
06bsBNEeHUst o ,ElerOJ'lTe ,D,e(t)OJ'IT CYMTaeTCA HaCTynMBLLMM CO OHA, crieayloulero 3a yCTaHOBNEeHHbIM CDOKOM UCTMONMHEHNA o6s3aTensCTB.

2 uaHHbIVI CPOK UCnonb3yeTcd TONbKO Npy Hann4nm Co0b6LLEeHNI 0 BbiNnaTe ANBUOEHO0B SMUTEHTOM.
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3.3.4. TlonyyeHue ceepeHuit 06 ocyxaeHun PU3NYecKoro nuua Mo YronoBHbIM MPECTYnneHusM (Kpome criyyaes
OCYX[EHMWS Ha YCNOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hranmyeckoro nuua nponaswwmnM 6e3 BeCTU.

3.3.6. TlonyyeHune nHdopmaumm o HacTynneHnM cmepTu uamyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

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

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3anoroM MMKBUAHBIX LieHHbIX Bymar nopy4yu-
TeNbCTBa W rapaHTUKM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCsa B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLWMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYMTAITCA HaxoAsLWMUMUCH B COCTOSHUM Ae-
donTa.

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBON KOMNaHUU NGO Y KIoYeBbIX2® KOMMaHWii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCs B COCTOSIHUM AedhonTa (3a UCKNoYEeHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[OnNroBbIX 0693aTeNbCTB UKW MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 06ecLeHeHns, a Takke
cnyyaes, Korga KOHTpareHT npogokaeT obcnyxmnsaTte O Nocne HacTynneHust cobblTusa gedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonre
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM fedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

cooTBeTcTBUM ¢ opmyrnoi 2, npu atom PD(T(n)) npuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3nyeckux nuuy, oueHMBaemas Ao HacTynneHust cobbiTnin gedonTa ¢ ucnonb3oBaHmem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3HaveHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo4UTCSA B COCTOSAHUN BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt PaBHOM HyIMHO NO TpeboBaHMSAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOrO HacTyMuWIT) U NPOLEHTOB, 3a UCKMOYEHNEM A0Mra, OLLEHNBAEMOrO OLIEHLLMKOM 1 06ecrneyYeHHOro TopryemMmbiMum
LeHHbIMW Bymaramu, HeABMXMMOCTbBIO, OMUMOHHBLIM COrnalleHeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOMKHa MPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsoLwen KOMnaHuu.

3.5.2.2. CTOUMOCTb NPYHUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCEM MMe-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHus Ha BbinnaTy KyNnOHHOro Joxoaa 3a
npeabiayLune KyrnoHHbIe nepuoabl, BCeM NpoynM TpeboBaHMAM KOHTpareHTy, 3a UCKIMOYEHNEM CIy4aeB, Koraa y faHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHBIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbIv Nocne Hayana npoueaypbl 6aHkpoTCcTBa.

Mpu ncnonb3oBaHMM OTYETA OLIEHLLMKA NPY NOSBIEHUN HOBOW MHCOPMaLMM O CHKEHUN BO3MOXHOCTH BOCTpeboBaHus
3a0MKEHHOCTU WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLLas KOMnaHns AoMmKHa B CPOK He 6onee
2 Hepfenb NOMyYnTb HOBbLIM OTYET OLIEHLLMKA N0 NPUHATE CTOMMOCTb 3a40/MKEHHOCTU PABHOW HYIIO.

3.6. Bbixoa u3 coctosiHuA gedonTta (nepexoa BO3MOXEH TONbLKO B COCTOSHUe o6ecLeHeHusl).

3a0mKeHHOCTb NepecTaeT cunTaThes AedONTHON B CrieayoLwmx cryyasx:

3.6.1. B cnyvae pecTpyKkTypusaumm AedonTHOMW 3340 PKEHHOCTU KOHTpareHTa nepes oHAoM nocne cobbiTust nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHMS 0 PECTPYKTYpU3aumm nmbo MMPOBOM COrnaLleHun.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHuss MHpopmaLMmn o NpekpaLLeHnn YyronoBHOrO NpecrnefoBaHns 3aeMLUMKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo npekpalleHus Aena, a Takke B criydae npekpalleHuns gena o 6aHkpotcTae. [Mpu atom
Ynpaenstowasi komnaHus o6si3aHa NPOBECTU OLEHKY (DUHAHCOBOMO COCTOSIHUSI C Y4ETOM M3BECTHbIX UMW NpearonaraemblX ycro-
BUIA MUPOBOTO COrMnatleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbsBneHHoro paHee nponasLwmM 6e3 BeCcT, U BO30GHOBNEHUS 06-
CNyXMBaHUSI 3a0MMKEHHOCTMW.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u 0 8bixo00e KoHmpazeHma U3 cocmosiHus 0e-
¢onma, npedocmaensgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (npu ycnoeuu, Ymo UHghopmayusi 0 B03HUKHOBEHUU makoao cobbimusi
fPSIMO UslU KOCBEHHO Habrirodaema Ynpasnsrowiel KoMmnaHuel).

25 CnncoK KNoYeBbIX KOMMNaHWUIA rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnsaeTCA YnpasnsioLwei KoMnaHnen caMoCToATENbHO.
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Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomkeHHOCTU IOpUANYECKUX NUL,.

4, OTanbl onpeaeneHusa BeposATHOCTU AedonTa (PD) No 3aA0/MmKeHHOCTU KPUANYECKUX NUL:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedhoNiTa KOHTPAreHTa;
2) npy HeoGXOAMMOCTY OCYLLECTBIISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPegycMOTPEHHbIX HacTosIWMM Pasgenom crnydasix ocyLecTBsSieTCs AONONHUTENbHAsi KOPPEKTUPOBKa Ha
CPOK AEHEXKHOIO MOTOKa, K KOTOPOMY ByaeT NPUMEHSITbCA AaHHasi BEPOATHOCTb AedonTa

4.1. BeposaTtHocTb aecdonTta (PD) Ha ropu3oHTe 1 roa onpefensieTca crneaylolmMmM MeToaamm:

4.1.1. B cnyyae Hannuusi y KOHTpareHTa pedTmHra O4HOro 3 MexayHapoAHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa MO eXXerogHoOMy nccrnefoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCMofb3yeMoro pemTuHra KoHTpareHTa / aMUTEHTa aHanM3upyTCa PEVTUHTU, NpY-
CBOEHHble MeXayHapoAHbIMU pedTUHroBbiMy areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyua penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLUNIA PENTUHT U3 akTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIli PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B COOTBETCTBMM C NpUro-
XeHuneM [ onpefnenseTca COOTBETCTBYOLMIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yoTca penTUHIN, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm dkcnept PA n AKPA ¢ nocnegytoLmm oTOopom perTruHra n npuBeaeHnem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS y KOHTpareHTa periTvHra u Hanu4uusi BbiMyckoB obnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeanTHbIA cnpag obnurayuin 4aHHOrO KOHTpareHTa, onmMcaHHbin B [MNpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUSI Y KOHTpareHTa pedTnHra u oTCyTCTBMS BbIMYCKOB OOnuUrauuin B criegytoLem nopsiake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXerogHoOMy Mccneno-
BaHuIo koprnopaTtuneHbix AedonTos (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
roA;

4.1.3.2. [Onsa npegnpustui MCB (manbin n cpegHuin 61M3Hec) npuMeHseTcs CTaTUCTUYECKMI YCpeaHEeHHbIV MoKka3aTenb
0edonToB B 3aBUCMMOCTW OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnm Ha Aaty oueHku Ymicnutes B peectpe MCB26 unu ecniu ero Beipyyka coctaensieT MeHee 4 mnpa. py6. B rog?’.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MaeHTUULMpPOBaTb NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMmeHT douHaHcos, PIYT, MYT 1 T.M., He UMeloLne MEeXAYHApPO4HOTO PENTUHra), TAKOW KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposaTHOCTM Aeconta B OTHOLWEHUN ObGeCLeHEeHHOW 3af0NMKEHHOCTU, He Haxonas-
wewnca B aecdonTe.

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCA B CreayoLlem
nopsiake:

4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs pentuHra Ha 1 ctyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNneHewn 0hopMNAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3a0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOSTHOCTM AedhonTa Anst camon
Xyawen penTuHroown kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0683aTenbCTBAM KOHTPAreHToB-hunandeckmx nuy npumensietcs CoR, paccyYnTaHHbIN s
cTagum 2.

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

4.2.2. 0ns o6ecLeHeHHbIX MPOCPOYEHHbIX AEHEXHBLIX MOTOKOB?E BEPOATHOCTL AedorTa paccunTLIBAaETCA B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

2% https://ofd.nalog.ru/

27 https://bo.nalog.ru/

2 /cknioYeHne COCTaBNSET 3aA0IKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C NMOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.
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t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS NPOCPOYEH-
HOW 3a[10/MKEHHOCTM He onepaumnoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHON,

PD onpepenseTcs:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLeHeHNs NHble, YeM NMPOCPOYEHHAs 3a40MKEHHOCTb - Kak
ropoBas PD B cooTBeTCTBMM C N.4.1;

- B CMyyae, eCrnn Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE MPU3HakM obecLeHeHns - kak rogosas PD, 4ONONHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfiEHbl NPU3HAaKM o0becLieHeHUs, nMeeTCA OQHOBpe-
MEeHHO HEeCKOJbKO 3a0/mKeHHoCcTeNn, To PD KOHTpareHTa NpUMHUMaeTCs paBHON HanbonblueMy 3HaveHuto us PD, paccun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM NoO KaXaomy n3 obecLieHeHHbIX MPOCPOYEHHbIX 06s3aTeNnbLCTB, AOCTa-
To4yHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCS K JaHHOMY 00513aTeNnbCTBY, C HAaMGONbLLIUM CPO-
KOM npocpouku. MNonyyeHHoe TakuM o6pa3oM 3HavyeHne PD KOHTpareHTa NPUMEHSIETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie Yero No HeNPOCPOYEHHbLIM AEHEXHbLIM NMOTOKaM AOMNONMHUTENIbHO KOPPEKTUPYeTCs Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C N.4.4.

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

. KoppeKkTupoBka Ha Cpok AEHEXHOr0o NOTOKa He OCYLLECTBNSIETCS 4O MOMEHTa NEPBOro MoralleHns no 3agon-
YKEHHOCTU, B Clnyyae, ecnv CPoK A0 AaTbl JEHEXHOro noToka He npeBbilwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTbL AedonTa Ans Haumxydlwero pentuHrosoro rperga (Ca-C)?° no gaHHbIM oTyeTa (Annual
default study) pevituHroBoro areHtcTBa Moody’s (ans opuguyeckux nuu, He sinsaowmmmcs MCB) unu HamxygLlien BeposaTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSIHUS OMNEpaLMOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOr0 NMOTOKa He OCYLLECTBMAETCS, B Cllyyae, eCn CPOK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHEXHbIE NOTOKU, BbIBOASLLME 3a4011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektrpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLECTBNSETCS, BEPOATHOCTL AedonTa Ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropmaoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOSITHOCTU AedonTa Ha CPOK AEHEXHOro MOTOKa Mcnonb3yeTcs hopmyna pacdeTta Bepo-
ATHOCTW AedonTa No NoAxXo4y OLEHKU MHTeHCMBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedosiTa No MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PD, =1- (1 - PD)36s
roe,
PD — BepOATHOCTb AedhonTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;

D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/odepTbl AEHEXHOro NoToKa;
3HauveHune PDp okpyrnaeTcs go 4 3HaKoB nocre 3ansiToi.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbLIX areHTCTB.

4.5.1. CooTBEeTCTBME LUKan PEATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCcs B 3aBUCUMOCTU OT U3MeHeHus penTtuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOI0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLWOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecmaTpyMBaeTCs B ClydYae WU3MEHEHWUs PEWTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PernTUHra UCNOMb3YIOTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHus». MNpn oTCyTCTBUMN KPEAUTHBLIX PEUTUHIOB MEXAYHaPOAHbLIX PENTUH-
rOBbIX areHTCTB UCMOSb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [1pn OLeHKe MHOCTPaHHbLIX 3MUTEHTOB
YUNTBIBAIOTCSH TE Ke PENTUHIU.

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Clly4ae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.6.2. B uensx HacTosiwero pasaena ncnonbdyeTcd erLIMTHbIVI peI7ITI/IHF no wkane peVITVIHFOBOFO areHTcTBa, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOIO forra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxoAasLerocsa B coctosHuun gecdonta, PD ycTaHaBnMBaeTcs paBHom 1.

4.8. [ns 3apgomKeHHOCTU, o6ecneYeHHOW NOPYYNTENbCTBOM, FrapaHTUen, ONLMOHHbBIM COrfalleHnem VCnorb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnvn nopyunTtenem no 3agoimKeHHOCTU IOpMANYECKOro nuua BeicTynaeT dunsnyeckoe nuuo u, Ha0bopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsa 3agomkeHHOCTN, 06ecneyeHHON CTPaxoBKON, MCNonb3ytoTcs PD AoOmKHMKA NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

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

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

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

5.3.  LGD B NpOLIEHTHOM OTHOLLEHUN C y4eTOM obecneyeHuss onpenensieTcst kak OTHOLIEHNE MakcuMmyma mexay 0 un
pa3HOCTbI0 CYMMbI 3a0HKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [ng 3apomkeHHOCTU, o6ecnevyeHHon NopyYmMTeNbCTBOM, rapaHTUENn, ONUMOHHBIM COrMalleHNneM UCMNonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMuUUOHHOMY COrfalleHno Ha obecneyeHHylo YacTb 3af0IMKeHHOCTU, ecnu PD
KOHTpareHTa no gorosopy 6onbLue. Ecnv nopyuntenem no 3af0imKEHHOCTM IOPUAMYECKOro Nnuua BbiCTynaeT usmyeckoe nmuo
1, Ha06opOT, TO UCTONb3YETCH HaMMEHbLLEE 13 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens u PD*LGD pomkHuka (cm. .
4.8.).

5.5. [Ans 3agomkeHHOCTH, 06ecneveHHO OrOBOPOM CTPaxoBaHuWs, B Criy4ae ecriv Takom A0roBop 3aKi04YeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PETUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HEeOBMXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHne npuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 auc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B wvHOM cny4yae, Mcnonb3yeTcsl AWCKOHTMPOBaHHAsi Cymma cTpaxoBku. [lopsgok onpeneneHnst OMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv copmynsl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTI 0becneyYeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHAsA cripaBeanmnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneyeHunsi / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBunamm onpeaeneHms
CYA / cymma NoKkpbITUS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT aaTthbl onpeaeneHns CYA oo gatbl 0kngaemMoro noctynneHus obecnedeHuns B cnyvae Hapy-
LWeHNs 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCrnoBusiM forosopa. KonmyecTBo AHe MOXeT ObiTb OnpeaenieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAIOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOAst
13 yCNnoBun Jorosopa.

R — Ge3puckoBasi ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanusauum npegMeTa 3arnora, onpeaensieTcs UCXO4a M3 YCIoBMI AOroBopa 3anora u cyLu-
HOCTW NpegMeTa 3arnora.

30 Ecnn B Ny6nnKYeMbIX MaTepuanax pemTMHroBbIX areHTCTB UCMOoJb3yeTca rnokasartenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMslaTaM, NMPUBOANMbIA areHTCTBaMMN ANS KaXAaoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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[nsi 3agomkeHHoCTH, obecneyeHHOl JOrOBOPOM CTpaxoBaHUsl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaTthl MO AOro-
BOPY CTpPaxoBaHWUS NPV HAcTynneHnn aedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CY)XXAEHUS YyNpaBnsioLe KOMNaHUK1, eCrm CPOK BO3MELLLEHUS] HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
XOAs1 U3 yCroBuii A0roBopa.
Ons cnyvaeB cynebHbIx pa3brpaTtenscTB (MNaHnpyeMblX UKW TEKYLLMX) C 3arorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXeT COCTaBnsATb MeHee 6 MecsLeB.
discount — AUCKOHT, onpeaensieMbli B creayowem nopsiake:
B oTHoweHnn 3agomkeHHoCcTH, obecneyeHHon TopryembiMu LIeHHbIMKU ByMaramu:
e ANdA ueHHbIX Bymar, ncnonb3yembix Anga obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LA ANCKOHT Ans caenok PEMO3Y,
e [N aKUMA MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXOAsWMX B MHOekcbl akuun ctpadH OQCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kmMM no obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWMX B MHAEKChI akuuin ctpaH OJCP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHun guckoHT onsa caenok PEMO Ha MockoBckor
OGupxe n3 cnucka Tpex obnurauuin, obnagaroWmnx TakuM Xe PenTUHIOM (MMBO0 MEeHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnn3Kon gropauuen.

B oTHOWeEHWN 3a80mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKIMIOYEHMEM Criyyas, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpuCBOEH pernTUHr HUxke BBB- (Baa3) n cTpaxoBasi KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX 4NA CTPax0BaHUS HEABWXMMOCTU HU OOHMM U3 6aHKOB, ykasaHHbIX B [1punoxeHun b — AMCKOHT paccymTbiBaeTCs B Crie-
Jytoem nopsgke: kak PD ctpaxoBoi komnanvum * LGD ctpaxoBoi komnanun. Otéop PD ona pelTuHra cTpaxoBow KoMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBol KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOOAUT B CMUCOK OA0GPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTteiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot6op PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopy4YnTensCTBa (rapaHTUin, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHnin) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKkTuBa):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLUUK HAXOOUTCA B COCTOAHUN 06ecLieHeHUs MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 0b6si3aTenbCTBA NOpyyMTENns/rapaHTa/CTpaxoBLUMKa, HAXOASLWErocs B COCTOSHUM aedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06si3aTeNbCTBA rapaHTa/MopyvuTens/cTpaxoBLLmKa NPUHUMAOTCA C y4eToM obecneveHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbLIMY HACTOALLUM pa3aeriom.

5.9. O6ecneyeHne, Haxogslleecs B 3anore U npuHagnexallee KOHTpareHTy, HaxXOAsilWeMYCsi B COCTOSIHAM [e-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCHA TOMBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU 1
CPOKOB NOMNy4eHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThcs B pa3mepe He MeHee Yyem 15% OT TekyLlen CTOMMOCTU
obecneyeHws.

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMon3? HeaBMKMMOCTM — COMMAacHO OLeHKEe OLEHLLVMKa, CAenaHHOM C y4eToMm
CpoKa 1 nopsgka nonyyYyeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae agedonTa, C y4eTOM NpuBeaeHus no
Ccpokam nonyyeHnst K MOMeHTY AedonTa.

5.12. B cnyyae nebutopckor 3a40mKEHHOCTM N0 apeHAe NpU UCNoNb30BaHUM 06ecneynTensHOro U rapaHTUAHOTO
AenosvTa AaHHbIA OENO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHmns 6e3 ANCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npu Hanuuum KOTMPOBOK MO NyGNNMYHOMY AONTY KOHTpareHTa nMbo KOMNaHui U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK U3-3a AedornTa 9TOM KOMMaHWu ero rpynnbl, a caMma 3af0ImKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM nybnmyHoro aonra. OTHOLIEHWE MONHOW LiEHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGMYHOIO JoNra KOHTpareHTa, Haxoaswerocs B AeconTe, OTHOLIEHWE NOJTHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany fonroBoro o6si3aTenbCcTBa MOXET cuMTaThCsl oueHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cnyyae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHVMM ONS ClyvyaeB OLIEHKU
cy6opauHMPOBAHHOIO 1 BEYHOTO 4OSra, ECNN TONBKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaeMoro obsisatenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HKL, no gaHHbIM cneayowmx MCTOYHUKOB:

31 ins akumit - puck-napameTp Ans 3-ro AuanasoHa Ans PbIHOYHOrO pUcka (CTaBka pucKa NaaeHus LeHbl), paccuuTtbiBaemblii AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnurauuini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccumTbiBaembln AO «HKL».

32 Hanpumep, roCTUHWLbI, XOCTerbI 1 T.1.
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e [1na oGnuvraunin pPOCCUNCKNX SMUTEHTOB M 06Mraumnin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBaOTCA LieHbl BHEOUpXKeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HKL, no aaHHbIM MOCKOBCKOM BUpXK;

e [1na mHbIX obnuraumMn — cnpaBeanuBas LieHa, onpeeneHHass B COOTBETCTBUM C HacTosawumu [pasunamum
onpenenexuss CHA, yBenuueHHasi Ha pasMep HaKoOMNMEHHOrO KyMOHHOIO A0X0Aa;

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

UHebopmayus o yeHHbIx byMazax, ucrornb3yeMbixX 8 paMKax Hacmosiuje2o pasdena, npedocmasrnssemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHs, criedyroujeeo 3a amodl, Mo COCMOSHUIO Ha KO-
mopyto onpedernisemcsi cripagednueasi CMoOUMOCMb akmuga 8 coomsgemcmauu ¢ Hacmosuweli MemoduKoU.

Paspen 6. Pacyet COR.

6. [Npw ncnonb3oBaHun ANs pacyeta cnpaBeanvMBON CTOMMOCTU C Y4ETOM KPEAUTHOrO pycka AaHHbIX GaHKOB UMW MHbIX opra-
HM3auUMI YNpaensiowas KOMnaHusl y4nTbIBaeT CriedyoLmne nonoXeHus:

6.1. TMoa HeobecneyeHHON 3a40MKEHHOCTBLIO B LIENsAX HacToswero MpunoxeHnus NoHMMaeTCs 3a0MMKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06eCcneyYeHHON 3anorom Xunowm HegBMXNMOCTH (MMOTEKA).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEHEHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecueHeHns MMeloLLEeics 3a00IMKEHHOCTU, B TOM YMCTIE CPOK MPOCPOYKM.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemsie ans pacyerta cnpasegnnsoni CTOMMOCTY 3a40SPKEHHOCTU dU3m-
YecKux nu.

[na uenen pacyeTta Cost of Risk B 0OTHOLEHUN HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKUM NMLLAM MCNONb3YHTCA
AaHHble otyeTHocT MCPO 3a 2021 r. MAO CbepbaHk.

[nsi oUueHKM cTaHOapTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oueHKM KpeauTHO-06eCLEHEHHbIX

aKTMBOB MCMonb3yeTcs 3HadeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyne ccyabl PUINYECKUM muam
Twun noptdhens HeobecneYeHHbIN
CTagvsa KpeguTHoro noptdenst 1 2
Banoas cToMmocTb KpeauToB, Mnpa. pyb. 3281.90 133.50
pes3eps nog obecueHeHne KpeguTos, mpa. py6. 56.70 23.00
CoR 1.73 17.23

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

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twn nopTtdpens obecneyveHHbIN
cTagusa KpeauTHoro nopTdensa 1 2
BanoBas cToMmocCTb KpeauToB, Mnpa. py6. 6 246.60 304.50
pesepB nog obecLeHeHre KpeauToB, MNpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecneyeHbl UHbIM BUAOM UMyLLECTBA (B TOM YUCTe, MOPYYUTENLCTBOM,
rapaHTuewn, onuUMOHHbLIM COrfnalleHNeM, CTPaxXOBKOW), TO Ans OLIEHKM € y4eToM obecneveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom BenmumHa CoR npupaehHmBaeTtca k PD. LGD ¢ yyeTom obecneveHus onpegenseTcs cootBeTcTBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpwn packpbliTUM 0GHOBMNEHHBIX AaHHbIX B 0T4eTHOCTAX MC®PO 3a nocneaytowme nepuoasl ucnonb3osaHue Cost of Risk
cnegyeT MCnonb3oBaTh C TOrO Mecsilia, B KOTOPOM pacKpbiTa COOTBETCTBYOLLAst MHGOpMaLus.
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Pasgen 7. MeToa yyeTa KpeAUTHLIX PUCKOB NyTEeM OLIEHKM cnpaBeasiIMBoOA CTOMMOCTM MO OTYETY OLeHLMKa No COCTOos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TlpumeHeHue oTyeTa OLUeHLWMKa AN Lernen onpeaeneHns cnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO AN TEX aKTUBOB, A1 KOTOPbIX Takas OLEeHKa JoMyCcTUMa B COOTBETCTBUM HacTosAwmmu MNpaBunavu onpege-
nenunsa CYA.

7.2. B cnyvae, ecnu B nepvog NpMMEHEHNS OTYETa OLEHLLMKa AN OnpeaerneHns cnpaBeannBoi CTOMMOCTU BO3HM-
KaeT (BbIABMAETCA) cobObITME, BeayLlee kK obecLieHeHNIo, TO HeO6XO0ANMO OCYLLLECTBUTE BHEMMAHOBYO OLLEHKY aKT1Ba OLIEHLLMKOM
B TeueHue 20 gHew ¢ AaThbl BbIsiBNEHWS NpU3HakoB obecLeHeHus. [lata, No COCTOSAHMIO Ha KOTOPYHo OnpeaenseTca HoBas oLeHkKa,
He fomkHa ObITb paHee AaThl BOZHUKHOBEHUSA COObITUS, BeayLlero k obecueHeHuto. C aatbl HACTynneHns cobbiTus, BeAyLLEro K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMnaHns AOMKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNPaBeAnvBY0 CTOMMOCTb, ONPEAEeNEHHY0 N0 OTYETY OLIEHLLMKa, COCTaBIEHHOMY A0 BO3HWKHOBEHWS TaKoro
cobbITMA, C NPUMEHEHNEM METOL,0B KOPPEKTMPOBKM CNPaBeaSIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUIOXEHUN.

MpunoxeHune A K lNMpunoxeHuto 4.
CnMCcOK UCTOYHMUKOB, UCNOSIb3YeMbIX OISl OLleHKU KPeAUTHOro puUcka.

1. B OTHOLIEHWW OPUANYECKUX NNLL:
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.rul/;
e  MockoBckas bupxa https://www.moex.com/;
e cant UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbl dedepanbHbI peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIn begepanbHbIN peecTp CBeAeHu 0 hakTax AedaTenbHOCTU opuanyeckux nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIN CaAT KOHTpPareHTa/aMUTEeHTa/KpeanTHOM opraHm3aLmu;
e  cepBWC NpegocTaBneHus GyxranTepckow (rogoBowi) oTyeTHocTM PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHblEe YNPaBnsaoLLEein KOMNaHen, B OTHOLLIEHNM IOPMONYECKOTO nnua

2. B oTHOWeHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbl pedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOMNy4YeHHble YNpaBnsoLen KOMNaHuen, B OTHOLLEHUN (h1M3nYeCcKoro nuua

MpunoxeHue b k NMpunoxeHuto 4.
Cnucok 6aHKOB, UCNonb3yeMbIX ANA y4eTa CTpaxoBKU npu pacyete LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
e baHk XoymKpeant

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeguT
e MTC-6aHk

e Kpegwut-EBpona 6aHk

o (COepbaHkK,

e baHk BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [asnpombGaHk,

e bank JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeneneHne COOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIN crnpen obnurauumn

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PEWTUHIA HAa ATy OLEHKM:

1. OnpegensieTcss AOXOAHOCTL K NoraweHuto no oénuraunsiM JaHHoW opraHu3aumm cpokoM Gonee 1 roga u meHee 3
net. Mpw oTCcyTCTBUM OBNUraLmnii Co CpoKOM MeHee 3 NeT UCMONb3YeTCs CNP34 C MHAEKCAMU COOTBETCTBYOLLEN cpodHocTU. Mpn
Hanuuuu obnuraumi cCo CPOKOM noralleHns ToNbko MeHee 1 roga Ans pacyeTta kpeguTtHoro cnpaga mucnonbaytotes 3 (Tpu) 06-
nrauum gpyrmx SMMTEHTOB, UMEIOLLMX Kak BriM3kune no Cpoky M JOXOOHOCTM obnuraumu, Tak u obnuraumm co cpokom 1-3 ropa.

2. OnpepenseTcs, AOXOAHOCTU KaKoro U3 MHAEKCOB MoNyYeHHas [OX0AHOCTb No obnurauun Hanboree COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM NCNOMb3yeTCA CPeAHUIN KpeauTHbIN cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBIM CNP3A0M
yKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIM cnpaj paccynTbiBaeTCs kKak pasHuua Mexay JOXOAHOCTLIO K noralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCnonb3ylTcsa CneayroLime MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

ApxuB 3Ha4veHun - 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 3Ha4yeHun - http://moex.com/ru/index’ RUCBITRBB3Y/archive

e VHgekc kopnopaTuBHbIX obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cnepaytowen Tabnuue onpeaensieTcs, Kako ypoBEHb peiThHra UCNonb3oBaTh Npy onpeaeneHnm BeposiTHOCTH
Aedonra:

Moody's
MexayHapofHas Wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

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

M3 rpynnbl penTuHros, Beibnpaetcs PD ans cpegHero 3HadeHust perTtuHra rpynnsl (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymMazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbIl derodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 cCoomeemecmeuu ¢ Hacmosiueli MemoOukoU.
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MpunoxeHue I k NMpunoxeHuto 4.

BeposaTtHocTn gedonta ansa opraHmsauun MCb

OnA poccurUcKnx KoMnaHum

Kop otpacnu no OKB3[
CreneHb 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, Hu3kun puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

[N MHOCTpPaHHbIX KOMMNaHWU

OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasreHne HegBUXUMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BoOACTBO METANNUYECKMX U3AENUIA, KPOME MaLLVH 1 06opyaoBaHusA 0,0615
MpepocTaBneHve NpoYnx CEPBUCHbLIX YCryr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNIo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX NPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

Mpunoxenue [ k MNpunoxeHuio 4.

Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

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

MPUNOXEHWE 5
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOA KPUSUCHOW CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. IPUMEHEHUWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbLIX ATEHTCTB.

1.1. CHuXeHue (0T3bIB) pENTUHra KpeauTocnocoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBBIE AreHTCTBa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsam, UHbIM POCCUIACKUM OpraHM3aumsM, a Takke MxX cneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HUM KOMMNaHUsIM U3 MHOCTPaHHBIX oprcamKumin, Poccuickon ®epepaumnm, cybvektam Poccuiickon ®egepauum, MyHUUmMnansHbIM
obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIETCS NPU3HaAKOM 06ecLeHeHMs AN POCCUACKUX KOHTPareHToB.

1.2. Onpepenexue BeposTHocTn aeconTta (PD) no obsi3atensctBam B pybrsix U MHOCTPaHHOW BantoTe Yepes PenTuHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PEATUHIOBBLIMW @areHTCTBaMM POCCUACKUM KOMMaHWUAM, B T.4. UX CNeuuanbHbIM lopuanyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPYHUMAETCHa B pacyeT U
paccmaTpuBaeTcs Kak OTCyTcTBME penTuHra. [ns onpegenenunst PD gonyctumo Mcnonb3oBaTh crieayowme Noaxoabl:

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

B cnyyae Hannumsa y KOHTpareHTa peviTuHra OAHOro 3 POCCUNCKUX PENTUHIOBBIX areHTCTB NpuMeHseTcs 3HaveHve PD,
onpeneneHHoe pocCUNCKUM perTuHroBbiM areHTcTBoM AO «QkcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHUM (4acToTbl)
AedonTta no penTUHroOBbIM KaTeropmMsm HaumoHanbHON POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa ANA BCeX OObEKTOB pewi-
TUHra, KPOMe CTPYKTYPHbIX OBMnMraumin 1 MHCTPYMEHTOB CTPYKTYPHOIo (hMHaAHCMPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSIEMbIX PEATUHIOBbIX wWwkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMUN PENTUHIOBBIMU areHTCTBaMu, BbIOUpaeTCcs HaMMEeHbLUUA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTcs ¢ pentuHrom AO «3kcnepT PA» B cooTBeTcTBUM C MpunoxeHnem «MeTtoauka onpeaeneHns cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKOB». B cnyyae HeobxoammocTn npoBecTu conoctasnenve pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yetcs Tabnuua conoctaBneHnst PeMTUHIOBbIX LKA POCCUACKNX
KPeOUTHbIX PEWTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHoM coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PENTUHIOBbLIX LLKAN POCCUMINCKMX KPEOUTHBIX PENTUHIOBLIX areHTCTB». [ins oTto6paHHoro perTnHra ot AO «3kc-
nept PA» BbibupaeTcsa cooTBeTcTBYHOLWEe 3HavyeHre PD no Tabnvue 8 ang cpoka 1 roa.

Mpu OTCYTCTBMU Yy KOHTpareHTa penTuHra O4HOro U3 POCCUINCKMX PEUTUHIOBLIX areHTCTB 3HaveHne PD onpepensieTtcs
Ha OCHOBaHMM akTyanbHbIX MyONMYHBIX AOCTYMNHbLIX AaHHBLIX MO BEPOSATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-

JIMKYEMOTO Ha CaiiTe areHTCTBa B COCTaBe OT4YeTa MO eXEerogHoMy MCCeoBaHuio koprnopaTuBHbIX aedontoB (Annual default
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study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeiGupaetcs
3HayveHune PD gnsa cpoka 1 roa.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mrpg py6. u
bonee B rog), B criyyae oTCyTCTBMSA PENTUHIA OAHOIO U3 POCCUNCKNX PENTUHIOBBIX areHTCTB MPUMEHSIETCA CPeaHSAst BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oTyeTa Mo eXXerogqHoMy UCCNeaoBaHUI0 KOp-
nopatmBHbix aedontoB (Annual default study) ¢ npumeHeHnem coOOTBETCTBUSA YpOBHeN pewTuHroB (Tabnuvua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtca 3Hayenne PD ansa cpoka 1
rog.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO NO akTyaribHOMY OTYETY MHOCTPaHHOrO PeATUHIroBoro areHTctea Moody's
Yepes conocTaBreHne PeNTUHIOB POCCUACKUX PEUTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarnbHbIX MYBrMYHbIX AOCTYMHBLIX OAHHBIX U3 OTYeTa PENTUHrOBOrO
areHTcTBa Moody’s no exxerogHoMy nccriejoBaHuio kopnopatueHbix Aedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 ro) B COOTBETCTBUM C NPUHAANEXHOCTHIO
COMOCTABMEHHOrO PENTMHIa KOHTPareHTa K rpynne pernTUHroB, Anga KOTOpbIX onpeaenseTca recovery rate33.

B cnyyae Hanuuns y KoHTpareHTa penTuHra ogHOro U3 pOCCUMNCKMUX PEATUHIOBLIX areHTCTB Yepes COoMnocTaBrieHne pen-
TUHroB B cooTBeTCTBMU C [MpunoxeHnem «MeToamka onpegeneHus cnpaseanvBoni CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
pUCKOB» ONpefenseTcs PenTuHr penTuHroBoro areHTcTea Moody’s. Npy 9TOM B criyyae Hanmu4unsa HECKOMbKMX PEVTUHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUACKUMU PEWTUHIOBBLIMW areHTCTBamMu, BbIBUpaeTCst HAaUMEHbBLUWMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTca ¢ pernTuHrom areHtctea Moody’s. B cnyvae HeobxoaumocTu npoBecTu conocTtaeneHune pertuHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTtaeneHune ocylecTnseTca Yyepes pentnHrm AO «3kcnepT PA» ¢ ncnonb3osa-
HMeM TabnuLbl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, ykazaHHon B VIHdopmauu-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaums o conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeaUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanmune y KOHTpareHTa pemTMHra MHOCTPaHHOIro PENTMHIOBOrO areHTCTBa HE MPUHMMAETCS B pacyeT
1 paccMaTpuBaeTCst Kak OTCYTCTBUE pelTUHra.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero buaHeca (Bbipydka 4 mnpg py6. u
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBLIX areHTCTB MPUMEHSIETCS 3HAYEHne recovery
rate gna Speculative Grade.

1.4. Mopsigok onpeaeneHus 3HaveHn PD n LGD gns nHoCTpaHHbIX KOHTPareHTOB He MeHSIeTCS.

2. QE®ONT U NPOCPOYKA MO BAJTIOTHbIM OBA3ATEINIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cumTaTbes cobbiTvem gedonta nnm obecLeHeHnss HemcnonHeHme obsa3aTenbCTB B Ba-
NnoTe, OTNIMYHONM OT POCCUMICKOro pydrnsi, eCnun MMEKTCS OCHOBaHWUs nonaratb, Y4T0 A4edonT NpounsoLLen ns-3a cobbITui, He CBS-
3aHHbIX C OESATENbHOCTBIO KOHTpareHTa, HanpumMep, BBEAEHUS CaHKLUMI, 3anpeTa/HeBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UIM POCCUNCKUX FOCYAAaPCTBEHHBIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCTE MO BbiNnaTte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, N0 COCTOAHMIO Ha 31 utons 2022 BKIMIOYUTENBHO CHUTAKOTCS HAXOAALWMMUCS B AedonTe B Criyvyae, ecrnv Takoe Hencnor-
HEHVEe BO3HMKIIO B pe3yrnbTaTte AencTeuin (6e3nencTBrs) MHOCTPaHHbIX AEeN03UTapPHO-KITMPUHIOBBLIX KOMMAHUA (B T. 4. MEXAyHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccens, n «Knupctpum BaHkuHry, r. JliokcemOypr), MHOCTpaH-
HbIX BAHKOB UITN MHbIX CaHKLMOHHBLIX OENCTBMI MHOCTPAHHbIX TOCYAapcTB M (Unn) perynupyrowwmx opraHos. OedonT n obecue-
HEHME B OTHOLLUEHUN CAMOrO KOHTPareHTa/aMUTeHTa, B TOM YMCre NepeKPECTHLIN AedOonT No ero MHbiM 06s3aTenbCTBaM, He
BO3HUMKAIOT.

[o 31 monsa 2022 roga HeUCNosNHEHMe Takux 06s3aTenbCTB He sSBnsieTcs cobblTuem obecleHeHns unu gedonTta ans
Lienen KOppeKkTUPOBKU CrnpaBeasIMBoO CTOUMOCTU Takon 3a0SPKEHHOCTM.

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

cnepyoLwmm oGpasom:

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

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIATaM, NPUBOAUMbINA areHTCTBaMM ANst KaXA0ro PENTUHIa B €XEroAHbIX UCCIEA0BAHNAX.
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2.3.1. OGsi3aTenbCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntoTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMAETCA Ha CYETE HOMMHANBbHOIO AePXaHWs CneLuanm3npoBaHHOro Aeno-
3utapus, oTkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BefeHa B pyOrisix B COOTBETCTBUM C AENCTBY-
0L MM 3aKoHOoAaTensCcTBOM P®, ¢ fAaThl NpM3HaHNs B MMYLLECTBE NaeBOro MHBECTULMOHHOIO hoHAa NPU3HAKTCA HaXoaaLWMMUCA
B cocTtosHun fecponta, LGD no atnm o6sa3atenscTBam npuHumaeTcst paBHbiM 100%.

2.3.2. ObsAsaTenbCTBa, B TOM Y1Crie MO BbiNnaTte KynoHOB Y AVBUAEHO0B, BbIPaXXEHHbIE B MHOCTPaHHOW BaroTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBASETCA HAa CHETE HOMUHANBLHOIO AepXaHus crneLnanm3npoBaHHOro Aeno-
3utapwms, otkpbiToro B HKO AO HP[, v BbinnaTa no KoTopbiM MOXeET 6bITb NponsBefeHa B pybnsax B COOTBETCTBUN C AENCTBYIO-
MM 3aKoHOAATeNbLCTBOM P®, ¢ AaTbl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHmBatoTcs B obem no-
psagke, yctaHosneHHom MNMCYA MNP, npu atom ¢ Aatel HacTynnexnus gedgonta cornacHo NCYA MNMN® LGD no atum obsasartens-
cTBaM npuHumaetcs pasHbiM 100%. B cnydae ecnu npsiMoO nnm KOCBEHHO cTana Habniogaema wunu JocTynHa nHgopmaumsa o
TOM, 4YTO 0bsA3aTenbCcTBa OyaAyT MoralleHbl, B TOM 4ucrnie B pyGnsax B CymMMe, 9KBMBANEHTHOW CTOMMOCTM 00A3aTenbCTB B MHO-
CTpaHHOW BaniTe, B ONpefeneHHbIn CPOK, CPOK HacTynneHns gedonta MoxeT ObiTb M3MEHEH (YBENUYEeH UM YyMEHbLUEH,
odopmnAeTca MOTUBUPOBAHHBLIM CYyXXAEHNEM YNpaBnsiowen KoMmnaHmn).

2.3.3. ObsAsaTenbCTBa, B TOM YUCnE MO BbinNnarte KynoHOB U AVBUAEHO0B, BblpaXeHHbIE B MUHOCTPaHHOW BartoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMAAETCA Ha CHETE HOMMHANBHOIO AepXaHns cneunanuaMpoBaHHoOro Aeno-
3uTapus, OTKPbITOro B MHbIX Aeno3untapusax, kpome HKO AO HP[, oueHuBatoTcs B o6Lwem nopsake, ycraHoneHHom NCYA MN®.
C paTbl, koraa NpsiMo N KOCBEHHO cTana Habntogaema unv JocTynHa uHdopMauumsi o ToM, YTo obs3aTenbCcTBa He OyayT nora-
LEHbI B pe3ynbTaTte B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HaTCa HaXoAALWNMUCS B COCTOSIHUM
AedonTta n LGD no atum obsasaTenscTBam npuHnmMaeTtcs pasHbiM 100% (pelueHrne odopmnseTcs MOTMBMPOBAHHBIM CyXAEeHNeM
ynpaBnsoLlen KoMNaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNnaTe KynoHOB M AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
PbIX OCYLLECTBMAETCA Ha CYETE HOMUHANBHOIO AepXKaHUs CreLnanv3npoBaHHOro Aeno3nTapus, OTKPbITOro B MHbIX AenosuTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepaeHns koHeyHoro xpaHeHunst B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.0bs3aTenscTBam, B TOM YMCIe Mo Bbinnarte KynoHOB U AUBMAEHAO0B, B OTHOLLEHWUM LIEHHBLIX ByMar, XpaHeHMe KOTOPbIX OCYLLIECTB-
NSeTCH Ha CYETE HOMUHANBHOIO AepPXaHus cneumnanusaMpoBaHHOro genosmtapus, otkpbitoro B8 HKO AO HP[.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepneneHne akTUBHOTO pbiHKA OCYLLECTBSIETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX nocnea-
HEero TOProBOro AHsl Ha TOProBbIX MAOLWaAKax He NPUMEHSIETCA B Cryvae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Mo pelueHuto baHka Poccnn, nprocTaHOBKOW TOProB B Criyyae AOCTUXKEHUS
YCTaHOBINEHHbIX BUPXEN MOPOroBbIX 3HAYEHUI UM UHLIMW COOBLITUSIMU (COrMacHO MOTMBMPOBAHHOMY CYXKAEHUIO YNpaBnsoLLEn
KOMMaHuK), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHNE CNPaBEeANMBON CTOMMOCTU B TaKOW HETOPIoBLIN AEHb MO CpaB-
HEHWIO C NOCNeAHUM TOProBbiM AHeM. B cnyyae, ecnu BO3HMKLLME OGCTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpeneneHus cnpaseaiMBON CTOMMOCTY aKTUBOB, YNpaBnsioLlast KoMnaHns o6si3aHa NPMOCTaHOBUTL Bblgady, noralleHne u o6-
MEH VHBECTULIMOHHbBIX NaeB NaeBoro MHBECTULIMOHHOIO hoHAa MO MpUYMHaM, He 3aBMCALLMM OT yNpaBnsaoLen KomnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTMLMOHHOIO OOHAA U He3aBUCUMO OT DaKTUYECKOro NPOBEeAEHMS NpoLeayp No Belgaye, no-
raweHuo 1 o0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTY MO NPUOCTaHOBIEHNIO.

4. ONPEOENEHUE BE3PUCKOBOMN CTABKW.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHnst aktyanbHbix 3HavyeHun Kb MockoBCKon 6G1pu, B Ka4eCTBE BPEMEHHON arb-
TepHaTMBbl 6E3PUCKOBOI CTaBKM AMsi ONpeaeneHnsi CnpaBeanMBoi CTOMMOCTH 06s3aTeNbLCTB CO CPOKOM A0 NnoratleHus He 6onee
6 mMecsueB MOXeT OblTb MCNOMb30BaHa CTaBka, paccyMTbiBaemMasi METOAOM MHTepnonauuM (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegenenunsi cnpaBeanmnBoi CTOMMOCTH, A5 0653aTenbCTB CO CPOKOM MoralleHus oo
1 roga — Ha ocHoBe cTaBok ROISfix Ha aaTy onpegeneHuns cnpaBeanvMBon CTOMMOCTU. Bbibop CcTaBkM B OTHOLUEHWM aKkTMBa
YnpasnstoLwas kKoMnaHnst opopmMnsieT MOTUBUPOBaHHLIM CY>KOEHUEM 1 npegoctaBnsaeT ero B CneunanusanpoBaHHbIA Aeno3vTa-

pwiA.
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