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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

MA® — naeBoi MHBECTULMOHHBLIN (POHA, YKasaHHbIN B HacToAwwmx MNpasunax.

YnpaBnsiowasa KoMnaHus - opraHu3auus, cosgaHHas B COOTBETCTBUU C 3akoHoaaTenscTBom Poccuiickon ®egepaumm n nve-
I0LLLasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENBbHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAeBbIMU MHBECTULIMOHHBIMY
doHAaMKN 1 HerocyaapCTBEHHLIMU NEHCUOHHBIMK (bOHAAMU. YNpaBnsioLwas KoMnaHusa OeNCcTByeT Ha OCHOBaHWW Npasun AoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLa nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnstollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLE KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLMm nNpu npekpaweHmn orosopa AosBeputensHoro ynpasnexus MNA® co scemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerHun NMAD).

MNpaBuna goBepuTenbHOro yrnpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHOLME TU-
NnoBbIM NpaBunam JoBepuTensHoro ynpaenenuns MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpaeuna Y MU®, n nameHexunst n go-
NOMHEHWS B HUX Nognexar perncrpaumm bankom Poccun.

CtoumocTb 4ncTbiX akTuBoB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBoM Poccuiickon ®epepa-
LU, KaK pasHuLa Mexay CToumMocTbio aktueoB NN (ganee — akTvBbl) 1 BENWYMHOM 06513aTENBLCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstoLwen komnainm MU, yctaHaBnmBaoLwmin NOPsiAOK U CPOKK onpeae-
nexna CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpeneneHnst pacyeTHON CTOUMOCTU MHBECTULMOHHBIX
naeB MNP, nopagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbLIX Naes. Cnpaseanueas cTo-
MMOCTb UMYyLLECTBA, NepeaHHOoro B onnaTy MHBECTULIMOHHBIX MAaeB, ONpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM, NPeaycMoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (PMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB U BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
crnpaseanvBon CTOMMOCTU", BBEAEHHbIM B AENCTBUE Ha TeppuTopun Poccuiickon Pegepaumm npukasom MuHuctepctea ouHaH-
coB Poccuiickon ®epepaumnn ot 28 gekabpsa 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbIX cTaHaapToB (hMHAHCOBOW OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblX CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YyTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepcTBa hMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknovast nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBblX MHBECTULIMOHHbIX (DOH0B.

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObITb Mony-
YeHa Mpu Npofaxe akTMBa UK ynnadeHa npy nepegade obsi3atenscTBa B pe3ynbTaTe CAENKMW, 3aKM4YeHHON MeXay HesaBucu-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBreHNneM 06CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UI Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLLUX PbIHOYHBIX ycrioBusix. CnpaBeanmBasi CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANOrOB, BKIMOYEHHbIX B CTOMMOCTb COENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

e KOTMpOBKA (PMHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM Haubonee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

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

e CyLLECTBYEeT MOAENb OLEHKWU, UCXOAHbIE AaHHbIE A1t KOTOPON MOXHO OLEHUTL OCTOBEPHO.

Ha6niopaemasa n goctynHas 6upxeBas nnoljagka — TOpropas mroLlagka poccuickon Bupxku, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (PUHaHCOBbLIX NOCPEaHNKOB.
YkasaHHble G1pxeBble NNOLLAAKN NPUBEAEHbI B NMPUNOXEHUN 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 OBbIYHO COBEPLLAET CAENKM.

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

KpeAuTHBIA PUCK — PUCK BO3HUKHOBEHWS NMOTEPb (YObITKOB) BCNIEACTBME HEVCMOMHEHWS! KOHTPareHToM 0653aTenbCTB No A0ro-
BOPY, BKIOYasi HEOMnaTy KOHTPareHTOM OCHOBHOrO [oMfra W/wnu npoLeHTOB, NPUYMTAIOLLMXCS B YCTaHOBMEHHbIN JOroBOPOM
CPOK, a TakKe B pe3ynbTaTe U3MeHeHUs OLIEHKN KpeaMUTOCNOCOGHOCTM (KPEAUTHOIO pUCKka) KOHTpareHTa (amMuTeHTa).

KpeAuTHBIA PEATUHT — MHEHVE HE3aBWCHMOTO PENTUHIOBOTO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOrO LA UCMOMHATL Npu-
HATblE Ha ce6s puHaHCOBbIE 06s3aTeNnbLCTBA (0 ero KPeaAMToCcnoco6HOCTU, (DUHAHCOBOV HAAEKHOCTMU, (PUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha TeppuTtopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

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

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

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

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

OBLLUME NMONOXEHUA

HacToswwue lNpaBuna onpegeneHns CTOMMOCTU YACTbIX akTBOB OTKPbLITOro NnaeBoro MHBECTULIMOHHOIO ¢hoHAaa pbi-
HO4YHbIX PMHAHCOBBLIX MHCTPYMeHTOB «Py6neBbie o6nurauun» (ganee — NU®) paspaboTtaHbl B COOTBETCTBUM C YKa3aHNEM
Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULUMOHHBIX hoHaax» N 156-O3 ot 29 Hosbpa 2001 roga (nanee -
depnepanbHbin 3akoH "O6 MHBECTUUMOHHBIX (hoHAaX") U MPUHATLIMWU B COOTBETCTBUUN C HUMWU HOPMATUBHBLIMW aKTaMu.

HacToswwe MNpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUe Ha Tepputopum P® B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpasuna onpeaenexna CHA BctynatoT B cuny ¢ 03 Hosi6psa 2022 ropa.

HacTtoswwe lMpasuna onpeneneHna CYHA onpegensioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUIO Ha koTopoe onpeaensdetca CHA, nopsagok onpegeneHus
cpegHerogoson CYA MN®;

e  KpUTEpUM NpU3HaHWs (NpekpaLLeHns NpU3HaHWs) akTUBOB (06513aTenbCTB);

e  MeToAbl ONpeaerieHns CTOMMOCTUN aKTMBOB U BENUYMH 00683aTENbCTB, MOAENN OLEHKM CTOMMOCTU LEeHHbIX Oymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e MOPSAOK NPU3HAHMS PbIHKOB akTUBOB N 00S13aTENbCTB aKTUBHbLIMU;

e  kpuTepuu Bbibopa cnocoboB 1 Mogenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a Takke
nepeyeHb aKTMBOB, NoasiexallX OLEeHKe OLEHLLNKOM, U NepUoaNYHOCTb NPOBEAEHMST TAKON OLLEHKN;

®  MOPSAOK KOHBEPTALUM BENIMYMH CTOMMOCTEN, BbIPaXXEHHbIX B OQHOW BantoTe, B APYryto BamnoTy;

e MopsaoK hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaXaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam [MNpa-
Bunamu AY MNMANo;

*  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumann3npoBaHHbIM Aeno3uTapuemM npm
onpegeneHMn CTOMMOCTM YUCTbIX aKTMBOB.

Mpasuna onpegenennss CHA moryT Takke onpenensite NOPSAOK OCYLLECTBIIEHMS MHbIX MPOLEAyp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOTO nas MO B cny4dasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHns n gononHeHns B HacToswwme MNMpasuna onpegeneHns CYA MOoryT ObITb BHECEHbI B cny4vadx, yCtaHOBJIEH-
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HbIX HOPMaTVMBHbLIMM NPaBOBLIMU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUS M3MEHEHUI U gononHeHui B MpaBuna onpeae-
nenua CHA K HM mpunaraeTcs NOSICHEHWE NPUYUH BHECEHWS TakuX U3MEHEHWI U AONOMHEHW W yKasblBaeTcs Aata Havana
NpUMeHeHUs N3MEHEHUIN 1 AONOoNHeHW B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (ganee — akTuBbl), 1 BENUYMHOW BCex 00s-
3aTenbCTB, NoAanexalymx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 0b6sa3aTenscTBa), Ha MOMeHT onpefdeneHns CYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcs CHA, ¢ y4eTOM [aHHbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B AOCTYMHbIX AN yNpaBnsioLwen KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOoBOro nosica.

CYA onpepensieTca He no3gHee pabouero oHA, crnegyrowlero 3a AHeM, Mo COCTOSIHUIO Ha KOTOPbIN OCYLLEeCTBSeTCA
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

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

. B Crly4ae NpuvOCTaHOBIEHMS Bblgayn, noraweHns u obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHWS WX Bbl-
Jaun, noraweHunst 1 oOMeHa;

. B criyyae npekpaweHusa NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro NpekpalleHus u Ha nocrneaHun pabounn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
boHA nckntoveH 13 peectpa MNMAD.

CpegHerogoas CHA MNMN® (ganee — CI'CYHA) Ha ntobon aeHb onpegensieTcs kak oTHoweHne cyMMbl CHA Ha kaxapbin
pabounin AeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpepeneHus, NpeawwecTBYOLWNIA TaKOMY AHI0) C Ha4Yana roga (C AaTbl 3aBepLleHns (OKOHYaHMA) (HOPMUPOBAHUS MAEBOro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacdeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenenns CICHA gaton, 3a kotopyto onpegensetcss CHA MN®, noHnmaloTca Bce gaThl onpeaenexHms
CYA TN®, ykasaHHble B HacTosAwumx Npasunax onpegenenma CHA.

CYA MNP, B Tom uncne CIrCHYA MANO, a Takke pacyeTHass CTOUMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTca ¢
TOYHOCTbIO 0 [iBYX 3HAKOB NMOCE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrieHus B Bantote onpegeneHns CHA
B cooTBeTcTBUM C lNMpaBunamu OY NN, gencreyrowmmmn Ha aaty onpeaenenms CHA.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTVB — 3TO pecypc, KOHTponvpyembin MNP B pesynbTate npoLnbiX COOLITUIA, OT KOTOPOrO OXMAAETCA NPUTOK KO-
HOMUYeCKuX Bbirog B ByayLiem.

AKTUBbI NPU3HAKTCA B TOM Cllydae, eClih OHU Nosfy4YeHbl B pe3ynbTaTe NpoLUnbiX cobbITui, KOHTpONnpyembl, Mo
HeceT BCe OCHOBHblIE PUCKUK, N OXnAaeT NoJly4ynTb BCE OCHOBHbIE BbIroAbl OT MCNOJIb30BaHNA OaHHbIX aKTUBOB B 6y,qyu4eM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

00653aTeNbCTBO — 3TO CyLUecTBYtoLas 06513aHHOCTb, BO3HMKatOLLas U3 NPOLLMbIX COOLITUR, B pe3ynbTaTe UCMONHEHUS
KOTOPOW oxmaaeTcsl BblObITE U3 PoHAa pecypcoB, 3aknioyatoLnx B ce6e 9KOHOMUYECKNE BbIFOAbI.

Kputepuu npnsHaHus (MpekpaleHus NpyM3HaHns) akTuBoB 1M 06a3aTenbCTB NpeAcTasneHb! B MNpunoxeHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENBLCTB

CTtoumocTb aKkTMBOB U BenuunHa obasaTenbcTB ONpeaensioTes no cnpaBeannBoi CTOUMOCTU B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTBa MOXET onpeaensTbCA Ha OCHOBaHUM OTYETa OLIEHLLIMKE, ECMN Takol OTYET COCTaBMNEH OLIEHLLIMKOM,
B OTHOLLEHMW KOTOPOIO CO CTOPOHbI CaMOperynmpyembiX OpraHn3aunii OLEHLLUKOB HE MPUMEHSINNCL B TeYEHWE ABYX NeT B KONu-
YecTBe OBYX U Gonee pa3 Mepbl ANCUMMNIIMHAPHOIO BO3AENCTBUS, NPedycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
aesitensHocTn B Poccuiickon denepauun”, a Takke BHYTPEHHUMU JOKYMEHTaMW caMoperynmpyembiX OpraHM3aLuii OLeHLLIMKOB,
M CTaX OCYLLECTBIEHMS OLIEHOYHON AeSTENbHOCTM KOTOPOro COCTaBNsieT He MeHee Tpex NET, a TakK e UMELIMM KBanudmka-
LIMOHHbIN aTTecTaT No COOTBETCTBYHOLLEMY HarnpaBneHUo OLIEHOYHON AesTENbHOCTU.

B crnyyae onpefneneHns CTOMMOCTM akTMBa Ha OCHOBaHWM OTYETa OLUEHLUMKA AaTa OLEHKM CTOMMOCTU AOMKHa ObITb He
paHee LWecTn MecsLueB 40 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpegensietcs CYA. Mpu 3Tom CTOMMOCTb akTuBa onpeaensieTcs
Ha OCHOBaHWM OOCTYMHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHLUMKa ¢ 4aTol oLeHKkM Hambonee 6rn3kon k aaTe onpe-
[OeneHnsl CTOMMOCTM aKTUBa, COCTaBIIEHHOrO ¢ cobrtogeHem TpeboBaHUin HOPMaTBHBIX MPABOBbIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLIEHLMKA ONpeaenseTcs cnpaBeanmBasi CTOMMOCTb MO ClieaytoLMM akTMBaMm:

e  LleHHble Gymaru, no KOTopbIM B COOTBETCTBUM C HacTosAwwmmMmM Mpaeunamu onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeneneHunsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTHU.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM NS LeHHON Bymaru, AonyLEeHHON K TOpraM Ha POCCUMCKOWM UM MHOCTPaHHOM Bupxxe npusHaeTca
JocTynHasa n Habnogaemasa bupxxeBas nnowanka B criydae 04HOBPEMEHHOro cobmnoaeHnst HKenepeuncrneHHbIX YCrnoBui:

e LeHHaa Gymara gonylieHa Kk Topram Ha pOCCUACKON Unn MHOCTpaHHoM bupxe, npusegeHHon B [MNpunoxexHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHnst cnpaBeaIMBon CTOUMOCTY;

e  KonunyecTBo caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLUMI pybneBbIi 3KkBMBaANeHT no kypcy baHka Poccun Ha paTy onpefeneHns akTUBHOIMO pbIHKa,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha gaTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPIU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa MCNOMb3YTCA AaHHbIE 3TOW GUPXK No nocnegHeMy GrivbkanieMy TOProBoMy OHHO.

[nsa oueHkn cnpaBeaIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM NpU3HaeTCst:

OCHOBHOM PbLIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaeun onpegene-
Hus CHA

Mopsaaok npM3HaHUs pbiHKa OCHOBHLIM

[Ons pocCUMCKUX LeHHbIX Bymar

Ana o6nuraumMm BHELWHUX ob6nuraumnoH-
HbIX 3anmoB Poccuickon Pepepauum,
LONTroBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTpaHHbIX 3MUTEHTOB, AOJNINOBbLIX LIEH-
HbIX GyMar MHOCTpaHHbIX rocyaapcTB,
LeHHbIX Oymar mexpayHapogHbix u-
HaHCOBbIX OpraHu3sauum, AONYyLEeHHbIX
K TOpraMm Ha pOCCUMACKOM OupxeBOMn
nnowagke

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCSH akTUBHBIM PbIHKOM — POCCUN-
ckas bupxeBas Mrowagka u3 Ymcna akTMBHbIX PbIHKOB, NO KOTOPOK onpedeneH
HanbonbLuni o6 06bem cAenoK Mo KoNMYecTBy LieHHbIX Bymar 3a nocnega-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHpOpMaLMKn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnone3yetcsa uHdopmaunsa 06 obveme caenok B 4EHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CUMTaEeTCs TOproBasi NioLlazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[lna MHOCTPaHHbIX LieHHbIX 6Gymar u
LieHHbIX 6ymar MmeXxayHapoaHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi bupka 13 Yicna akTUBHbIX PbIHKOB, MO KOTOPOMA
onpegeneH HambonbLIMn 06LLMIA 06bEeM CAEMNOK MO KONMUYECTBY LIEHHbIX Gymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
3TOM BenUYMHblI 06bemMa caenok B BanoTe KOTUPOBKK nepeBoasaTcsa B pybnuv no
kypcy baHka Poccuu Ha paty onpepenenus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLLAAKaxX OCHOBHbLIM PbIHKOM CYMTaeTCcsl TOpro-
Bas nnowagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog.

Ona oonurauni BHELWWHUX 06UraumoH-
HbIX 3aMMoM Poccuinckon ®epepauum,
[ONroBbIX LIeHHbIX 6yMar MHOCTpaH-
HbIX rOCyAapcTB, €BpOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYAapCTB,
LieHHbIX 6ymar MexxayHapoaHbIx cu-
HaHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW POCCUM-
CKOM GupKeBOW nnowagku

BHebupxeBOW PbIHOK.

[lna oueHKkn cnpaBeanMBOM CTOMMOCTU LiEHHbIX 6ymar MCcnonb3yrTCA MoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpPbIX onpeaenexH aKTUBHbIN PbIHOK, 1 MOAeNN OLUEHKN CTOUMOCTU UEHHbIX 6ymar, OnA KOTOPbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TaKkKe MOOesim OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIn akTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX 6ymar, AnsA KOTopbIX onpeAenseTcA aKTUBHbIA 6UpXeBOoW PbIHOK (1-1 ypoBeHb)
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LieHHbIe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMMTEHTA

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

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

[nsi onpefenexusi cnpaBeaiMBON CTOMMOCTY UCMOMb3YHOTCS LIEHbI OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX poccuickux 6mpx), BolopaHHble B criegytolem nopsiake (ybbiBaHns npuoputeTa):

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

LieHa 3aKpbITWsi NPU3HaAETCs KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpbiTUsi He paBHa Hyrio.

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

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

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

Ansa o6nuraumMn poccUMMCcKUX aMMTeHTOB. [N o6nuraumMn BHeWHUX 0GNUrauMoHHbIX 3aM-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
pooGnuraumini UHOCTPaHHbIX AMUTEHTOB, AONTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[AapcCTB, LUeHHbIX 6ymar MeXxayHapoAHbIX (PMHAHCOBbLIX OpraHu3auuin, AONYLIEeHHbIX B
Topram Ha pOCCUMMACKOM OupxxeBOM nnoLiaake

[ns onpepeneHus cnpaBegnvBo/ CTOMMOCTM MCMONb3YIOTCH Creaylolme LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMICKMX B1pPXK), BbIbpaHHbIe B criegylowem nopsgke (yobisaHus
npuopuTeTa):

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

e  PpbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWA TOProBOW CECCUM POCCUINCKON BUpXM Ha
aarty onpegeneHusa CHA.

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

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANS onpeaerneHvs
cnpaseanivBoi CTOMMOCTY LieHHOW Bymarn NpMMEHSATCA MOAENWN OLEHKN CTOMMOCTMU LIeHHbIX
BGymar 2-ro ypoBHsl, 3a UCKIIOYEHMEM Cryyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pblHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

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

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

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

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

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

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

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTHU
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LieHHas 6ymara poccui-
CKOro ammuTeHTa (3a uc-
KNMYEeHNEM MHBECTULIMOH-
HbIX MNOTE4YHbIX cepTUdun-
KaToB y4acTtusl), nam (ak-
LMUN) MHOCTPaHHbIX UHBEe-
CTULMOHHBIX (pOHAOB

CnpaBegnuBas CTOUMOCTb NaeB (aKuMil) MHOCTPAHHbIX UHBECTULMOHHbIX (POHAOB, 06-
paLlaloLLnXCsl HA MHOCTPaHHbIX (DOHAOBLIX OMpXKax, onpeaensieTcs B COOTBETCTBMU C MoJe-
Nbt0 OLEHKM, OCHOBAHHOWN Ha KOPPEKTUPOBKE nctopuyeckomn LeHsl (Mogens CAPM).

[aHHas KoppeKkTMpoBKa NPUMEHSIETCS B Clydae OTCYTCTBUS HabnogaemMol LeHbl B TedyeHue
He Goree fecsATV pabounx AHel (aanee UcnonbayeTcs 3 ypoBeHb OLEHKM).

B kauecTBe pbIHOYHOrO MHAMKaTopa (beHYmapka) Mcnonb3yeTca MHAEKC OMpPXK, Ha KOTOpOW
onpezeneHa cnpaBenuBas LieHa ypoBHS 1 nepapxmm cnpaBeiMBo CTOMMOCTY AaHHON LieH-
Hon Bymaru Ha gaTy, NpeALecTBYIOWY0 AaTe BO3HUKHOBEHUS OCHOBaHWMA AN NPUMEHEHUS
moaenun CAPM.

dopmyna pacyeTa cnpaBeanMBoOM CTOMMOCTM Ha aTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeqnmBas CTOMMOCTb OHOW LieHHOW ODymaru Ha aaTy onpeneneHnst cnpaBeanvBon
CTOUMOCTMHU,
PO — nocnegHA4a onpeneneHHaa cnpaseannBad CTOMMOCTb Ll,eHHOl7I 6ymarm;
E(R) — oxngaemasi JOXOQHOCTb LieHHOW Gymaru;

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

R; — Risk-free Rate — 6e3puckoBasi cTaBka [OXOAHOCTYW, NPUBEAEHHAS K KONIMYECTBY KaneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R - 6e3puckoBasi cTaBka JOXOAHOCTM Ha AaTy onpeaerneHus cnpaBeasiMBo CTOMMOCTH;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaerneHns crpaseasIMBo CTOMMOCTY;
T, — Npeablayllias aata onpenerneHunst crnpaBeanmBoil CTOMMOCTH.

Ana naeB (akuuMi) MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAOB B KayecTBe Oe3puCKOBON
CTaBKM [OXOAHOCTU (B POCCUMCKMX pYybBrsx, aMepuKaHCKMX Jonnapax, eBpo) NpUMEHSsIHoTCS
CTaBKW, yKasaHHble B [punoxeHnn 4.

B npouunx Bantotax 6e3pnckoBas ctaBka AJOXOAHOCTU onpeaensieTcs kak 6e3puckoBas cTaBka
B BantoTe CTPaHbl pucka aMUTEHTa Gymaru.

Craska KB[] paccunTbiBaeTCA 6€3 NPOMEXYTOYHBIX OKPYITIEHUIA C TOYHOCTBIO A0 2 3HAKOB MO-
cre 3ansATou (B NPOLEHTHOM BbIpaXKeHun).

|_|pl4 OTCYTCTBUM 3HAYEHUA 663pMCKOBOl71 CTaBKM Ha gaTty pacyeTa, 3HayeHune 663pVICK0BOl7I
CTaBKW 3a 3TOT AEHb NPUHUMAETCA paBHbIM NocrieaHeMy N3BeCTHOMY.

_ Pmy
- Pm,

R, —1,

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; — 3Ha4YeHMe pbIHOYHOIO UHAMKaTOpa Ha AaTy onpeaeneHust cnpaBeanBoi CTOUMOCTY;

Pm, — 3Ha4YeHne PbIHOYHOIO MHAMKaTOPa Ha NpeablayLlyto AaTy onpeaeneHus cripaBeauBoi
CTOMMOCTW.

B — Beta koabULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3Ha4YeHU) PbIHOYHOIO MHAMKA-
TOpa M U3MEHEHUSIM LieHbl LieHHoW Bymarn. [Ins pacuyeta koadumumeHTa B 1McCnonb3ytTes
3HayYeHud, onpegeneHHble 3a nocnegHue 45 Toproebix AHEW, NpeaLllecTBYOWNX aTte onpe-
JerneHus crnpasensimBon CTOUMOCTU;

BeTta koadhdpuumeHT paccunTbiBaeTCa Ha AaTy, NpeaLllecTBYOLWYo AaTe onpeaeneHns cnpa-
BeaAnueon ctoumocTun. lNpu 3ToM Aata pacyeTta beta koadduumeHTa JomKHa ABNATLCA TOp-
roBbIM JHEM.

_ Covariance (Ra, Rp)

Variance (Rp,)

Pai Pmi
Ry=—1"—-1, Rp=-—0"1

= -1
Pa;_;

a Pm;_
roe:
R, - JOXOOHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUS akTMBa Ha aarty i
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Pa;_, — NpeabiayLias ueHa 3akpbITUs akTuBa;

Ry, - AOXOOHOCTb PbIHOYHOrO MHAUKaTOPA;

Pm; — 3Ha4eHve pLIHOYHOro NHAMKaTopa Ha aary i;

Pm;_, — npeablgyLiee 3Ha4yeHne pbIHOYHOro NHAMKaTOPa;

i =1..N, ToproBble OHW, NpeaLLecTBytOLLMe AaTe onpeaeneHus cnpaBeanvMBon CTOMMOCTU.
Mpn ncnonssosaHun mogenn CAPM B uenax pacyeta beta koadduumeHTa:

e [Ans naes (aKuui) UHOCTPaHHbIX MHBECTULIMOHHBLIX (POHAOB B NMPUMEHSIIOTCS 3Ha-
YeHusa LleHbl 3aKpbITMSA BUPXKK, HA KOTOPOI onpedeneHa Haanexallas KOTMPOBKa
YPOBHSI 1 mMepapxuu crnpaBednMBOM CTOMMOCTM Ha faTy, NpefLiecTBYOLWY aaTe
BO3HWKHOBEHMWS OCHOBaHWiA AN npuMeHeHna moaenu CAPM.

MonyyeHHoe 3HauveHue Bbeta koadbdpuumeHTa OKpyrnsieTcs No npasunamM mMaTemMaTuyeckoro
OKpYrNeHns 00 NSATU AeCATUYHbIX 3HAKOB.

[nsa pacyeTa 4OXOAHOCTM aKTUBA M PbIHOYHOIO MHAUKaTopa (6eH4Ymapka), UICNomMb3yTCH 3Ha-
YeHWs LieHbl 3aKpbITUS N PbIHOYHOTO MHAUKaTopa 3a nocnegHune 45 ToproebIxX AHEW, NpeaLe-
CTBYIOLLME AaTe onpeaeneHns cnpaBeanvMBon CTOMMOCTMW.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBennMBol CTOMMOCTM B MOESNN He yyn-
ThiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaTty pacdeTa koadduumeHta berta, nHpopmaumsa O 3Ha4YEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCKOBOI CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENW HE YYUTbLIBAETCA.

Mpu HanNMYMM LeHbI 3aKpbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (6eHumapka) B
Kakoun-nmbo Toproebin AeHb B nepuoge 45 ToproebiX AHEN, Ha AaTy pacdeTa koadduumeHTa
BeTta, 3HauyeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBblvi AeHb NPUHUMAETCA
paBHbIM MOCNeAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTcst 6€3 NPOMEXYTOYHbBIX OKPYTNEHWUIA.
Mpouvre ycrnosus:

C pnaTbl BO3HMKHOBEHWSI OCHOBaHUI Ans npuMeHeHnst mogenyu CAPM fo gaTbl npekpalleHust
OCHOBaHWI Ans npumeHeHnst mogenu CAPM uvcnonb3yeTcsa MHpopmaLums ToNbKo Ton Gupxu,
KOTOpas onpegenieHa Ha gaTy BO3HUKHOBEHMSI OCHOBaHUN Ansi npumMeHeHus mogenyu CAPM.
K Takor nHdopmaumm OTHOCATCA CreayoLme 3HavYeHns:

. LeHa 3aKpbITUA;

L 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

Ansa o6nuraumim POCCUMCKMX 3IMUTEHTOB B Nopsake yoblBaHWs npuoputeTa:

e LleHa, paccuutanHas LieHoBbiM ueHTpom HP[ (no MeTogonorusiM, yTBepXAeHHbIM
01.12.2017 v no3gHee) ¢ NCNONMb30BaHMEM METOAOB OLIEHKW, ONPeAeneHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpropuTET OTAAETCA LieHaM, OnpeaerneHHbIM Nno nocnea-
Heln yTBepXXAEHHON METOAMKE OLIEHKM).

e MOJernb OLEHKU ANS UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B CriyyYae uc-
Nonb3oBaHUsA HaAbNAaeMbIX UCXOAHbIX AaHHbIX.

Mpwn OTCYTCTBUM HeobXoaMMbIX AaHHbIX ANns pac4yeTa CTOMMOCTU, crnpaBeannBasa OLIEeHKa
onpeaensaeTca Ha 3-M YPOBHE OLeHKWN.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMaxX B
CBSI3/ C HETOPrOBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANs uenen onpeaeneHnst cnpaseavBoi CTOMMOCTM akTUBOB MCMOMb3yeTcs LieHa, pac-
CcYMTaHHag no UToram NOCNeLHEro TOProBoro AHA. Takon noaxon UCnosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbLIE MON CYLLIECTBEHHO MOBMMATL HA 3HAYEHWE PacYETHON LieHbl B HETOPro-
Bbl O€Hb.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»
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O6nurauus BHeLWHUX 06-
JIMralMoOHHbLIX 3aMMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX roCyAapcTB

EBpooGnurauus uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexayHa-
poaHon hmHaHCOBOWM op-
raHusauumu

[ns onpeneneHus cnpaBeanvBoi CTOMMOCTU, UCMONb3yoTCs Habnwogaemble LieHbl BHEOMP-
)KEBOrO pblHKa, BbIbpaHHbIE B crieaytolleM nopsake (yobiBaHusa npuoputeTa):

e LeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOLOB OLIEHKM, ONpeaerneHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTCs LieHaMm, onpeaeneHHbIM no nocnea-
Heln yTBepXAEeHHON MeTOAUKe oLeHKM). cnonb3yoTcs LieHbl, paccyuTaHHbIe Ha Oc-
HOBaHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUACKUX UCTOYHUKOB;

e  MHOMKATUBHas LeHa, onpegeneHHas no metoaunke « Cbonds Estimation onshore»,
packpbiBaemas rpynnowv komnaHun Cbonds Ha gaty onpegenenuns CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN1A LleHHOWN 6ymarV| npumeHseTcsa 3-n YPOBEHb OLIEHKU
cnpaeennMBon CTOMMOCTU LEeHHbIX 6ymar.

CnpaBennveasi CTOMMOCTb JOMIOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KYNOHHOro foxofa Ha fgaty onpegenexus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX MH(POPMALUOHHBLIX CUCTEMax B
CBSA3U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHble
LeHbl, ANd uenen onpeneneHnst cnpaseanvBoi CTOMMOCTM akTUBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHag no UToram NOCnegHero TOproBoro AHA. Takon nogxon ncnonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHNE pacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuobpe-
TeHHas npu pa3MeLlueHumn

LleHa npuobpeTeHus.

C patbl NosBRNeHUs LeH, NO3BONSOLWMX npon3BecTn OUEeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanneas CTOMMOCTb onpeanendeTca B obuem nopsaake.

Mpu oTCcyTCTBMM yKa3aHHbIX LeH B TedeHne 10 pabounx gHen ¢ AaTbl pasMeLLeHns MoXeT
NMPUMEHATLCS LieHa pasMeLLleHnsi, CKOPPeKTUpOBaHHas MPOMOPLMOHANbHO Ha M3MeHeHue
kntoyeBon ctaBku baHka Poccuum 3a aTOT nepuoga.

HaunHasa ¢ 11 gHs cnpaBegnuBasl CTOMMOCTb onpefensieTcsi B 00wem nopsake.

Mogaenu oLeHKN CTOMMOCTH LieHHbIX 6ymar, AnA KOTopbIX He onpeaenseTcs akTMBHbIA PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

nopﬂp,ox onpeageneHus cnpaBep,nuBoﬁ CTOUMOCTHN

[Oeno3nTHbIN cepTudukat

[ins onpeneneHns cnpaBeavBo CTOMMOCTY UCMNONb3yeTcs MEeTOA onpefeneHns crpases-
NMBOW CTOMMOCTH, NPUHATLIN AN AeHEXHbIX CPeACTB BO BKNagax.

O6nuraunm pocCUMCKUX
3MUTEHTOB (3a UCKIToYe-
HUeM obnurauum BHELWHNX
06nUraLuMoHHbIX 3aMOB)

O6nuraunmn, HOMMHUPO-
BaHHbIe B pyonsix

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

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonoruam, yTBepXaeHHbIM
01.12.2017 n no3gHee) ¢ MCNONb30BaHMEM METOOOB OLEHKM, , ONpeaerneHHble B COo-
OTBETCTBUM C MeToAaMm 3 (NMpMOpPUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Hel yTBepXXOAEeHHON MeTOAMKE OLeHKM);

e  UMHAOEKCHas UeHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAaHon uHopmMaLuoHHon rpynnbl «HTepdakey;

e MoJernb OLEHKU Ans UeHHbIX Bymar, HOMMHUPOBAaHHbIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MOLENb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Crlyvae uc-
Nosnb30BaHNSA HeHabNAaeMbIX UCXOOHbIX AaHHbIX);

e  MCNONb3yeTCs CTOMMOCTb, ONpeAeieHHast OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB 0o aatel onpegenenns CHA*.

AKIMOHEPHOE 001IEeCTBO

«anasnmomaﬂ KOMIIaHUA «HCpBaﬂ))
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*Ncnonb3oBaHne CI'IpaBe,EI,J'IVIBOVI CTOMMOCTHU, onpe,qeneHHon Ha OCHOBaHMW OT4yeTa OLUEeH-
LnKa, orpaHn4mBaeTca ycrnoBnuamMu, nppumMmeHaemMbiMn B Criy4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNIO akTBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaBennveasi CTOMMOCTb [OMIOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KYMOHHOro foxofa Ha daty onpegenexus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(OPMALMOHHBIX cMCTEMax B
CBSI3U C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANdA uenen onpeaeneHunst cnpaseanBoi CTOMMOCTM akTUBOB MCMONb3yeTCs LieHa, pac-
CYMTaHHas No utoram NnocrneaHero TOproBoro AHS. Takow Nogxon NCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATbL HA 3HAYEHWE pPacYeTHON LieHbl B HETOpro-
Bblli A€Hb.

O6nuraumsa BHeLWHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuu

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOWM op-
raHusaumm

Ona onpepeneHvsl cnpaBeanvBoONA CTOMMOCTU MCMOMb3YIOTCSA Cregylowme LeHbl B nopsiake
ybbIBaHMA npuopuTeTa:

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonorvam, yTBepXOAeHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHMEM METOOB OLIEHKU, onpeAerieHHble B COOT-
BETCTBUM C MeToAaMu 3 (NpMopUTET OTAAETCA LieHaM, onpeaeneHHbIM No nocrnegHen
YTBEPXKOEHHOW MeTOAMKE oLeHKN). Micnonb3yloTcsa LeHbl, paccyYMTaHHble Ha OCHOBa-
HUW OaHHbIX UCKMIOYUTENBbHO U3 POCCUNCKNX MCTOUYHMKOB;

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 v no3gHee), onpegeneHHbIe B COOTBETCTBUM ¢ MeTodamu 1, 2, 3 (npuo-
puTeT OTOAAeTca LeHaMm, OonpefereHHbIM Mo nocrnefHen YTBEPXKAEHHOW meToauke
OLEHKN).

e  WHAMKaATUBHasA LieHa, onpeaeneHHasi no Metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnou komnaHui Cbonds Ha pgaty onpegenenus CHA;

e  WHAMKATMBHaZA LeHa, onpegdeneHHas no metoamke «Cbonds Estimation», packpbiBa-
emag rpynnou komnauu Cbonds Ha pgaty onpegenenms CHA.

e  UWHAEKCHas ueHa, onpegeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHopmaLlmoHHo-aHanuTtuyeckum npoayktom RuData Price MexayHa-
poaHon nHpopmaLumoHHou rpynnel «HTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OnpeeneHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB fo gatel onpeaeneHuns CHA*.

*Ncnonb3oBaHue cnpaBennivBoO CTOMMOCTW, OMpenerieHHoN Ha OCHOBaHMU OTYeTa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSAMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHUSI COOLITUIA, Be-
OyLmx K 06ecLieHeHUI0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeanMBasi CTOMMOCTb AONTOBOW LieHHOM Gymary onpegensieTcs ¢ y4eTOM HaKomneHHoro
KynoHHOro goxofa Ha gaty onpegenexus CYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBLIX CUCTEMAxX B
CBSI31 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPEeAEnstoTCA pacyeTHbIe
LeHbl, ANS Lernen onpeaeneHus cnpaseinmBor CTOMMOCTU aKTMBOB UCNONb3yeTcs LieHa, pac-
CYMTaHHada No uToram NocrieaHero Toproeoro AHSA. Takon Noaxon UCnonb3yeTcs B OTCYyTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUSATb HA 3HAYEHNE pacyYeTHOWN LEHbI B HETOPro-
BbIA OEHb.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL|eHKU C uc-
nonb3o0BaHUEM AaHHbIX
6ornee BbICOKOro npuopm-
TeTa

NS oueHKN Ucnonb3yeTcs CTOMMOCTb, ONpeAenieHHasi Ha OCHOBaHMM OTYeTa OLEHLUMKa
Mo COCTOSIHMIO Ha faTy He paHee 6 (LecTb) mecaueB oo gatel onpegeneHus CHA u coctas-
neHHoro He nosgHee 6 (LecTb) MecaueB [0 AaThl onpeaeneHus cnpaBeanBoi CTOMMOCTM.

Mcnonb3oBaHue cnpaBeanvueol CTOMMOCTU, OnpeaeneHHon Ha OCHOBaHUM OTYeTa OLEeH-
LMKa, OrpaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHUo akTMBa B COOTBETCTBUU C MNpunoxkeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Mo KOTOPbIM onpeAerieH aHanorn4yHbin akTMB

LieHHbIe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

AKIMOHEPHOE 001IEeCTBO

«anasnmomaﬂ KOMIIaHUA «HCpBaﬂ))
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LleHHasn 6ymara ABnNA- [na oueHkn LeHHon 6ymar|/1 NCNonb3yeTCAa LeHa Bbinycka (aHanorquoro aKTI/IBa), no OoTHOoLWe-
eTcda aononHuTesNibHbIM HUIO K KOTOPOMY [aHHbIN BbINYCK SBNSETCA ONOMHUTENBHBIM, OnpeaeneHHas, Ha aaTty onpege-
BbIMYCKOM nenunsa CYA, B COOTBETCTBUMN C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, Ona KOTopbIX onpe-
AeneH aKTUBHbIN PbIHOK.

CnpaBeanveasa CTOMMOCTb OMNpPeAensieTcsa CorfacHo 3ToMy MopsiaKy A0 BO3HUKHOBEHUSA crnpa-
BEANMBON CTOMMOCTU LIeHHOM Bymaru, ABnsSIoWLEencs JONONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony- [nsa oueHkn LeHHown Bymarn ncnonb3yeTcsi LieHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
YyeHHas B pe3ynbTaTe paty onpegernenus CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOHBepTaLuuu B Hee KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAA C y4eTOM Ko3dhduLMeHTa KoHBepTa-

ApYyrov ueHHon 6ymaru Lmn.
(ucxopHoM LieHHOM OY-
marm) Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTU LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MCXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ucnonb3syeTtca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpegeneHHast Ha
AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 purLMeHTa KOHBEpTaLMK.

CnpaBeanveasi CTOMMOCTb OMpeAensieTcs CornacHo 3ToOMYy MopsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMBON CTOMMOCTU LiEHHOW BGymaru noslydyeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHown Gymaru (McxogHoW LeHHon Bymarn).

e OueHOYHOW CTOMMOCTbIO 06nmMraumn HOBOro Bbinycka, NMPU3HaHHbLIX B pe3ynbTate KoHBepTa-
LN B HUX KOHBEPTMPYEMbIX MCXOAHBIX LieHHbIX Bymar, ABnseTcst oLeHOYHas CTOMMOCTb KOH-
BEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHasa Ha KONMYeCcTBO akuuin (obnuraunin), B KOTOPOE KOH-
BEpTMpOBaHa ogHa KOHBepTupyemas LieHHasa bymara.

e OLEHOYHOW CTOMMOCTbI0 0BnMraLmMin HOBOro BbiMycka, NPU3HaHHbIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 0bnuraumim npu peopraHnsaumm aMnTeHTa Takux obnuraumi, aensertcs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX obnuraumn.

ONPEOENEHWUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, ymHOXaeTca Ha konuyectso Gymar B noptdpene, nonyyeHHas BenuynHa
okpyrnsietcs o 2 (Byx) 3HakoB nocrne 3ansTou, Nony4yeHHoe 3HavYeHne Npu HeobxoAMMOCTN YMHOXAaeTCs Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetca Ao 2 (AByx) 3HakoB nocre 3anaToun.
CnpaBeanveasi CTOMMOCTb AOMNTOBbIX MHCTPYMEHTOB ONpeaenseTcs kak Cymma CripaBeimBov CTOMMOCTH LieHHOM By-
Marv 1 HakoMnfEeHHOro KyrnoHHOro [oXoA4a, UCHUCIIEHHOrO UCXOAA M3 CTaBKM KYNOHHOro [OXOAa, YCTaHOBMEHHOW B peLleHun o
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonmeHHOro KynoHHOro AoxoAda Ans obnuraumin BHeLHUX obnuraumnoHHbix 3arimoB Poccuickon ®egepauum,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapOaHbIX
orHaHCOBbLIX OpraHM3aLmMn onpeaenseTcs B cneayloLem nopsake: CyMMa HakomnmmeHHOro KYnoHHOro oXoAa, paccyMtaHHas uc-
X051 U3 CTaBKM KyMOHHOTO 4oxoAa, okpyrnseTcs Ao 12 (aBeHaguaTy) 3HaKoB Nocrne 3ansTo M YMHOXaeTCst Ha KonmM4ecTBo bymar
B nopTdpene, nocne 4Yero nonyyYyeHHas BenmumHa okpyrnsietcs oo 2 (OByx) 3HakoB nocrie 3ansaTomn, NpyM HE0BXOANMOCTN YMHOXa-
eTCcs Ha Kypc, ycTaHoBneHHbIN B [paBunax onpegenenns CHA, n okpyrnsetcsa o 2 (4Byx) 3HaKoB nocrie 3ansiTou.
CnpaBegnueas CTOMMOCTb AONTOBbIX LeHHbIX Gymar npuaHaeTcs paBHoi 0 (Homnb), B crniyyae HacTynneHust gaTbl nos-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIOBUAMM BbIMyCcKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
XXEHHOCTN CyMMbl HOMUHaNa K Nony4YeHunio 40 AaTbl NOIHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCNOBUAMM BbINycka LieH-
HbIX Bymar.
CnpaBegnveas CTOMMOCTb LieHHbIX BymMar, CTOMMOCTb KOTOPbIX OMpeaensieTcs OLEHLMKOM, NMPU HanMuum npusHakos
obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 4 B yactu TpeboBaHUI Kk OTYETY OLeHLLUKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUW NPU3HaKOB 06eCcLieHeHWs 1 OTCYTCTBMM LieH NEPBOTo U LieHbI
HP[ Ha paty onpeaeneHuns cnpaBeanvBon CTOMMOCTU pacCyYUTbIBAETCS MO OAHOMY M3 METO0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHuto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CMNPABEQIMBOXA CTOMMOCTW MO CAENIKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOMN 3AKINIOYEHMA 0OrTOBOPA MO MOKYMNKE/NPOAAXE LIEHHbLIX BYMAT)

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTU MO CAENKaM C LieHHbIMWU Bymaramu, 3akntodeHHbIM Ha ycrnosusix T+, onpe-
JensieTcsa B pa3Mepe pasHULbl Mexay CnpaBeanvBo CTOMMOCTBIO LieHHOW Gymaru B Bantote pacyeta CHYA, aenstowencs npea-
MEeTOM COeNK/M U CYMMOW CAENKU B BanioTe CAenku, NnpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoxvrtenbHON pasHuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3a0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeanMTopckasi 3al0yPKEHHOCTb) y MOKynaTens/B cocTaBe akTMBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCcLeHeHMI0, B COOT-
BeTCTBUU C lNpunnoxeHuem 4.

Cnncok obLux cobbITuin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEAIMBOXA CTOMMOCTW MO COENKAM C BA;I1|OTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCIIOBUAMU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBeanveas CTOMMOCTb 3aA40/MKEHHOCTM MO cAenKaMm C BamntoTON, 3aKMi0YEHHbIM Ha ycnoBusx T+, onpeaenseTcs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeanMBon CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 cToumMocCTblo BanioThbl, 3aduk-
CYpOBaHHOW B AOroOBOPE Ha AaTy UCNOSMHEHWS caenkun, NpuBeAeHHoN K Bantote pacyeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, CAeNKa NpM3HaeTCs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopcKkas 3af0rmPKeHHOCTb) Yy npoAdasua, oTpuuaTenbHOM pasHuubl - B cocTase 06s3a-
TenbCTB (KpeAUTopcKas 3ad0IMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MMKeHHOCTb) Y NpodasLa.

CnpaBegnveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMS COObITMI, NPUBOAALLMX K 06ECLEHEHMI0, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnncok obwmx cobbITuin, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxennm 4.

ONPEAENEHUE CMPABEANMBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarOTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsHoLLyto komnaHuo [.Y.
nnNo.

CnpaBeanveas CTOMMOCTb ONpeaenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeasIMBoON CTOMMOCTU Mpn
BO3HUKHOBEHMW COBbITUSA, BeayLero k obecueHeHumio (Mpunoxexue 4).
Cnincok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

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

CToMMOCTb aKTVBOB 1 BenM4mHa 0643aTenbCTB, BbipakeHHas B BasntoTe, OTNMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckast bupxa» Ha aaTty
onpegeneHns nx cnpaBeanuBoli CTOUMOCTY (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYET, TO Ansi pacyeToB UCMONb3Y-
etca Kypc LleHTpanesHoro baHka Poccunckon ®egepaumu.

B cnyyae ecnu LieHTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMNEH KypC MHOCTPaAHHOW BanioThbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (0053aTenbCeTB), K BantoTe onpeaeneHms CHA B cootBeTcTBum ¢ MNMpasunamu Y MAN®, pein-
CTBYIOWMUMM Ha AaTy onpeaeneHms CHA, To cnonb3yeTcs COOTHOLLEHNE MexXay KypCOM MHOCTPaHHOW BanioTbl U BantoTON onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencrteyowmmn Ha gaty onpegenexHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT Mo OTHOLIEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPAHHOW BamntoTbl, ONpeaeneHHon Yepes amepukaHckmi gonnap (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIX cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nTt) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPAHHbIX BarntoTax ¢ cobnogeHeM TpeboBaHui 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa A0 HAacTyMnfeHs CPOKa ero NoSTHOro NnoralleHusl, yCTaHOBNEHHOro
[OroBOpOM, OnpefensieTcs B creayowem nopsake:
. B CyMMe OcCTaTka AenoaunTta, yBeSIMYEHHOM Ha CYMMY NMPOLIEHTOB, PacCYMTaHHbIX HA AaTy onpeaerneHns cnpaBeasiuBon
CTOMMOCTU MO CTaBke, NPEAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MOralleHust AenosuTta - «40 BocTpeboBaHus»;
e Ecnu cpok noraweHunst genoaunta He 6onee 1 (ogHOro) roga, 1 cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpefenexH1s cnpaBeanMBoi CTOMMOCTM, CrpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTcsl PaBHOW OCTAaTKy AEHEXHbIX
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CpeacTB BO BKaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, pacCYUTaHHbIX Ha AaTy onpeaeneHnsi cnpaseasiMBo CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecrniv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCSA
MeTop, NpUBEeAEHHON CTOMMOCTY ByayLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To crnpaBednvBasi CTOMMOCTb Aeno3uta onpegensieTcs no
MeToAy NPUBEOEHHON CTOMMOCTM AEHEXHbLIX MOTOKOB.

B crnyyae BHeceHUs U3BMEHeHUi B yCNOBUS ONpeaeneHns cpoka AorosBopa MakCMmarnbHbIN CPOK OnpeAensieTcs B COOT-
BETCTBMU C M3MEHEHHBLIM CPOKOM AenosuTta, eVCTBYIOLMM Ha AaTy onpeaeneHns cnpaseaniuBon CTOMMOCTU, NPUYEM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMNo3nNTOB ONpeaenseTcs B COOTBETCTBMMN C METOAOM KOPPEKTUPOBKM CripaBeaiBon CTou-
MOCTM NpK BO3HMKHOBEHMM COBbITUSA, BeayLlero k obecueHeHunio (Mpunoxerve 4).

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

METOA NPUBEOQEHHOW CTOMMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

MpnBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no cbopmyne:

L P
PV=> "
2 @y

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s3aTensCcTBa);
N - KONMMYeCcTBO OEHEXHbIX NOTOKOB A0 AaTbl NorawleHns aktueBa (0bs3aTenbCcTBa), HauMHasa ¢ AaTbl onpegeneHust
CUA;

N - cymMMa n-0ro AEHEXHOro NoToka (NMPOLEeHTbLI U OCHOBHAs CyMMa);

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

N - KOMMYecTBO AHel oT AaThkl onpeaenexHus CYA 0o AaThbl N-0ro AEHEXHOro NnoToka;

I - CTaBKa OUCKOHTUPOBaAHUA B NpoLeHTax roaoBbiX, onpegeneHHaa B COOTBETCTBUU C HAcToAWMMun I'IpaamnaMM.

Mopsapok onpeaeneHna N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

D,eHe)KHble NOTOKMW, BKNo4asa I'IpOLI.eHTHbIIZ Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMUK OOroBopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYOLWadA
paTte OKOH4YaHuA n-oro nepunopa (38 UCKINo4YeHneMm crniydaeBs 4OCPOYHOro norawleHna oCHOBHOIro ,u,onra).

CyMMbI AEHEXHbIX NOTOKOB PaCCUMTLIBAKOTCS C YY4ETOM KanuTanusauum npouUeHTHbIX 4OXOA0B, ecrnv 3TO npeaycMoT-
PEHO yCroBusiMu JOroBopa.

"padrk geHeXHbIX NOTOKOB KOPPEKTUPYETCH B Cryvae:

. BHECEHMS U3MEHEHMIN B JOrOBOP (B TOM YMCIEe B YaCTM U3MEHEHUsI CTaBKM MO JOrOBOPY, CpOKa AEeNCTBUSI JoroBopa,
NepuoaNYHOCTU UM CPOKOB BbiMfaThl MPOLEHTHLIX 4OXOAO0B),
° N3MEHEHMUSI CyMMbl OCHOBHOIO Aonra (MonofHEeHNs!, YacTUYHOIO JOCPOYHOrO NoralleHnst OCHOBHOIO AoMra, eCrim OHO He

ObINo yyTeHo B rpaduke).

Mopsaaok n nepnoanYHOCTbL onpeaesrieHnsi CTaBkM AUCKOHTUPOBaHUA

CTaBKka ONCKOHTMPOBaHNA OnpeaensaeTcs No COCTOSHUIO Ha KaXOyro gaty onpenenexHuna crnpaBeanMBon CTOMMOCTH.
CTaBka ONCKOHTMPOBaHUA paBHa:

. CTtaBke, npegycMOTPEeHHOW JOrOBOPOM, €Ciin aHHas CTaBKa COOTBETCTBYET PbIHOYHOMN.
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CraBka No 4OroBopy Npu3HaeTCsi PbIHOYHON, €CN JOrOBOP 3aKmoyeH ¢ 6aHKOM, KOTOPbIA BXOAMT B [epeyeHb CUCTEMHO

3HAYUMBbIX KPeOWUTHBLIX OpraHu3aumin, yTBepxaeHHbIi baHkom Poccun Ha ocHOBaHMM METOAMKWU, YCTaHOBMEHHOW YKasa-

Hnem BaHka Poccumn ot 22.07.2015 Ne 3737-Y «O meToavke onpefeneHust CUCTEMHO 3HaUYMMbIX KpeAUTHbIX opraHu3a-

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

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBennuBomn
CTOMMOCTU [eno3nTa, ecniv NPoLIeHTHas cTaBka, NpeayCMOTPeHHas 4OroBOPOM, OTNIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW Noapa3ymeBaeTcs pasmeLleHHast
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaLus 0 NPOLEHTHbIX CTaBKax
no Aenosutam (Bknagam), pasmMeLleHHbIX B Lenom no Poccuiickon ®epepauun 3a mecau, Hanbonee 6nunskun k gate
onpegeneHns cnpaBeannBoN CTOUMOCTUW, B BanioTe, COOTBETCTBYIOLLEN BanioTe Aeno3nTa, Ha CPOK, CONMOCTaBUMBbIN
CO CPOKOM, OCTaBLLEMCS A0 AaTbl NoraweHuns (Bo3spara) Aenos3nTta Ha aaTy onpegeneHns crnpaBeanmBoi CTOMMOCTMH,
B COOTBETCTBMM C pa3BEePHYTOW LLUKaron.

Ecnun bank Poccuu nepectaet nybnvkosatb CBeAeHMs 0 NPOLIEHTHBIX CTaBkax Mo AenosuTam (BKNagaam), pasmeLLeHHbIX B
uenom no Poccuiickon ®epepauun, a AaHHble nepeHocATcs B pasgen «PeTtpocnekTnBHON MHdopMauuny», YnpasnsoLwas KoM-
naHus Bnpase NOMEHATb MCTOYHMK AaHHbIX MO CBOeMY 060CHOBAHHOMY 9KCMEPTHOMY (MOTMBMPOBAHHOMY) CYXXAEHMIO.

Ecnun Hanbonee no3gHas cpeaHeB3BeLLEHHas NPOLIEHTHas cTaBka, packpbiTas Ha cavTe baHka Poccuu, paccumTaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHna CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTHU, PpbIHOYHAA CTaBKa NOANEXNT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3AAOOIMKXEHHOCTDb

Mpu3HaHne aebuTopcKkon 3aA0MKEHHOCTU ONepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUM YCMOBWI NOraweHns n Jo-
NyCTUMbIX CPOKOB NPOCPOYKM MCNOSNHEHWS 0653aTenbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXeHUAX HacTosawmx MNpasun onpegenernna CYHA. OTcyTcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTN ONepaLoHHON 03HaYaeT, YTo Takas 3af0iMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, Kak ornepauluoHHas.

[ebutopckasa 3ag0mKeHHOCTb, N0 KOTOPOW BbISBIEH OAUH MIN HECKOMbKO NMPU3HAKoB OOeCLEHeHNs, yka3aHHbIX B
MpunoxeHun 4, KpoMe AOoNYyCTUMON MPOCPOYKMN 06513aTeNbCTB B paMKax OnepaLmoHHOro LKna, He MoOXeT ObITb Npu3HaHa one-
PaLNOHHOWN.

[ebuTopckas 3aA0MKEeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT OblTb NpM3HaHa onepaLnoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

YnpaensioLwas KoMnaHns AormkHa NPOBOANTL aHanmn3 ypoBHS pucka no 4ebuTopckor 3aA0mKeHHOCTH, KoTopas paHee
6bina KkBanguumMpoBaHa onepaLMoHHON, 1 N0 MHOW AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLECTBAeTCS.

AHanus ypoBHsi pycka NpoOBOAUTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexnsa CHA MNiN®;
e [PV NepBOHaYanbHOM NPU3HaHMWM AeBUTOPCKON 3aA0MMKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU M3 cTaTyca «onepauMoHHON» B CTATyC «NPOCPOYEHHOMY.

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

B npouecce aHanu3a Ynpasnsowasa KoMnaHusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B Ka4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nseTcs Brnepsble;
* He06XOAMMOCTb U3MEHEHUSA NOAX0AA K y4eTy AeBMTOPCKOM 3a40IPKEHHOCTUN, paHee NPU3HaHHOW onepaLMoHHON.

Bonee noapobHo nHdopmaums o KpUTEPUAX KBanudukaLmm pasHbix BUAOB AeOUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTPeEHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpeaeneHunsa CHA.

B TeueHune Bcero cpoka kBanvdukaumm oebuTopckon 3aJ0SHKEHHOCTU Kak OrnepaLnoHHON, ee cnpaBeanuBasi CTou-
MOCTb OnpeaenseTcs B HOMUHaNbLHOW BENUYMHE Ha AaTy onpeaeneHus cnpaBeaiMBoin CTOMMOCTM B OTCYTCTBME UHBIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KPeAUTOPCKON 3a0IKEHHOCTM onpeaenseTcs B pa3Mepe ee octaTka Ha aaTy onpegene-
Husa CHYA. He guckoHTupyeTcs.

CnpaBep/ivBasi CTOMMOCTb 0GS13aTeNbCTB MO BbiNjlaTe BO3HArpaXKaeHUd U pacxodoB, CBSA3aHHLIX C AOBEPUTENbHBIM
yrnpaBrieHMeM, NPpU3HaeTCsi B CyMMe, He NMpeBbILIatoLLeN NpeaenbHO AoNYCTUMBIR pa3Mep BO3HArpaXaeHui Ha JaTty npuaHaHus
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B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (popMmpoBaHusi Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MN® BkntoveH pe3epB Ha BbinnaTy BO3HArpaXKaeHWin, annpokCuMaumst BENNMYMH, NOA
KOTOpble npoucxoanT dhopmMmupoBaHme pesepsa — He TpebyeTcs.

CnpaBefnveas CTOMMOCTb YKa3aHHbIX HXe 06A3aTenbCTB onpedenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAalo-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofbl No o6cnyxnBaHnio GaHKOBCKMX CHETOB (BKIOYasA BantoTHbIA KOHTPOrb);
- pacxofbl No onmaTte ycryr opraHu3aLuuin No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TAKUX OpraHn3aLuusx;
- pacxodbl TPETbUX NULL, ONMnadyMBaemMble B COOTBETCTBUM C 4OTOBOPOM 06 OkasaHuu ycryr cneunannsampoBaHHOro Aenosntapus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[ebuTopckas 3a40mKEHHOCTb MO BbiNnate AMBUAEHAOB MO Nasm (akumMsm) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHOOB
npu3HaeTcsa onepaLnoHHON, B OTCYTCTBUE NMPU3HaKoB obecueHeHns:
e B Te4dyeHue 25 paboumx gHen ¢ gaTbl NPU3HaHUA 0eOUTOPCKON 3a40MKEHHOCTM POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ gaTtbl NpU3HAHMSA OEOUTOPCKOM 3a40MKEHHOCTM MHOCTPAHHbIX 3SMUTEHTOB, a
Takke MeXayHapoaHbIX KOpnopaLuii.

OueHka crnpaBeanvMBol CTOMMOCTM Ae0MTOPCKONM 3a40/MKEHHOCTU MO BbiNnate AMBUAEHAOB MO NasM (akumsim) nHo-
CTPaHHbIX UHBECTULMOHHbBIX (DOHAOB OnpeaenseTcs B TEYEHMEe BCEro cpoka kBanvdukaumm Takon 3a0MKEHHOCTH Kak onepa-
LINOHHOW Ucxoas ua:

Konu4yecTBa naes (aKumin) MHOCTPaHHOTO MHBECTULIMOHHOTO (hoHAa COOTBETCTBYIOLLEN KaTeropmu (Tuna), y4TEHHbIX Ha
cuete geno NMN® Ha gaTy, Ha KOTOpy ONpeaensTCa NMua, UMeLLMe NPaBo Ha NoNyyYeHe AuBMAeHAa (Boxoaa) N 06 bsBNEH-
HOro pasmepa auBuaeHaa (aoxoaa), NPUXoAsiLLEerocs Ha oavH naw (akuM) MHOCTPAHHOTO MHBECTULIMOHHOIO DOHAA) COOTBET-
CTBYHOLLEV kaTeropun (Tuna) 3a BblMETOM Hanoros 1 c6opos, ecnu 310 NPUMEHMMO.

B cnyyae otcytcTBUA odhuumanbHOM MHpoOpMaLmMm 0 pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOAMEXaLLEro yaepxaHuto, MpUMEHSIETCA MakCuMarnbHO BO3MOXHasi cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNMeHus Takux AOXOA0B/AnBMaeHO0B Ha 6aHKoBcKkue cyeTa Ynpasnawowen komnanum A.Y. MNP B pasmepe, Bknovarowem B
cebs cymmy Hanora, Ynpasnsiowas KoMnaHus oHaduncnset 0ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ncTeveHun cpoka kBanudukaumm AebUTopckon 3a40MKEHHOCTN Kak OonepaLvoHHON, cnpaBeanvMBas CTOMMOCTb
onpenensieTcst B COOTBETCTBUU C [NpunoxeHuem 4.

Cnuncok 06Lwmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 4.
ONPEOENEHUE CI'IPABE,EIHVIBOI?I CTOUMOCTHU ,EIEBVITOPCKOVI 3AOOIMKEHHOCTHW NO NPOLIEHTHOMY (KYMNOH-

HOMY) goxoay, YACTU4HOMY/MONHOMY NOrALUEHUKO SMUTEHTOM OCHOBHOI'O JOJITA NO AONroOBbIM LIEH-
HbIM BYMATIAM

ﬂeGMTOpCKaH 3a40/MKEHHOCTb NPU3HaeTCsa onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouux gHel ¢ Aatbl NpU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKIOYasa 3a407-
YKEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX KOpnopauuii;
. B TeueHne 10 pabounx aHern ¢ gaTtbl NPU3HaHNS 4eOUTOPCKON 3a40MKEHHOCTN MHOCTPAHHBIX 3MUTEHTOB.

CnpaBegnuBas CTOMMOCTb 4eOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JOX0A4Y MO AOSTOBbIM LiEH-
HbIM Bymaram B TeHYeHWe BCEro cpoka npusHaHus 4ebMTopcKor 3a40MKeHHOCTH OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha JaTy HacTyMnieHUs CpoKa UCTMOSTHEHUS COOTBETCTBYOLLEro 00s3aTenbCTBa (4aTy NCTEYEHMS KYNOHHOMO nepmnoaa)
B COOTBETCTBMM C YCINOBUSAMM BbIMyCKa LIEHHOW ByMaru, n MCXo4s M3 KONMMYeCcTBa LieHHbIX OyMar Ha AaTy HacTynreHnst ykasaH-
HOro cpoka.

OueHka cnpaBeanvBoi CTOMMOCTM OeOUTOPCKON 3a0MMKEHHOCTM MO YaCTUYHOMY/MOSTHOMY MOralleHNI0 3MUTEHTOM
OCHOBHOrO Jorra no AoNroBbIM LIEHHLIM BymMaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopckor 3a40mKEHHOCTU onepaLumoH-
HOW onpefensieTcsl B pa3mepe, onpeaeneHHoOM Ha AaTy HaCcTYMeHUs Cpoka UCMOJTHEHMS COOTBETCTBYOLEro obsisaTensctea B
COOTBETCTBUM C YCITOBMSIMU BbIMyCKa LLEeHHON Bymaru, n ncxoasa n3 KonumvecTBa LieHHbIX DyMar Ha faTy HacTynneHus ykasaHHOro
cpoka.

Mo ncTteyeHmMmn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU KakK OMepauuoHHOW, CnpaBenninBasi CTOMMOCTb
onpepensieTcsi B COOTBETCTBMU C MNpunoxxeHnem 4.
Cnmncok o6Lmx codbITUIA, NPUBOAALLMX K 0OeCLieHEHMIO, YKa3aH B MpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY floXxoay
No AEHEXHbIM CPEACTBAM HA CYETAX
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[ebutopckas 3af0MmKEHHOCTb N0 NPOLEHTHOMY 0X0AY NO AEHEXHbIM CPEACTBaM Ha cyeTax ynpaBnsioLLe KOMNaHUm
0.Y. MN® keanndunumpyeTcsa Kkak onepaLuoHHas, B criydyae OTCYTCTBUSI MPU3HaKOB obecueHeHns ¢ Aatbl NPU3HaHUS 4O AaTbl
BbINaTbl NPOLIEHTOB BKMOYUTENBHO B COOTBETCTBUMN C JOFOBOPOM/COrnaLleHnem.

CnpaBennveasi CTOMMOCTb Ae6UTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY I0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadumn .Y. MU onpeaenseTca B CyMMe Ha4YMCNEHHbIX COrMacHoO yCrnoBnsam AoroBopa/cornalleHns npo-
LIEHTOB Ha CYyMMY HECHMXKAEMOro ocTaTKa - B Cllyyae, eCcrnv yCIoBUsi HA4YMCIEHWS NPOLEHTOB MNO3BOMSOT HAZAEXHO 1 JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaty onpegenenust CHA.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COOBLITUI, MPUBOAALLMX K 06ecueHeHM0, cnpaBeainBas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 4.

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

ONPEOENEHUE CMPABEQAIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OHKEHHOCTM MO AEHEXHbIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasa 3af0mMKEHHOCTb MO AEHEXHbIM CpeAcTBaM, HaxoOAWMUXCs y NpodecCMoHanbHbIX y4acTHUKOB PblHKa
LieHHbIX Bymar, kKBanuduumpyeTcs Kak onepaumroHHas, B criydae oTCyTCTBMSA NpU3HakoB obecueHeHus, a Takke He bonee 3 pa-
6ounx oHeln ¢ Aathl, Korga ynpaensioLas KOMNaHusa Bblipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B YCTaHOB-
NeHHON hopMe COrmacHO 3akmNioYeHHbIM JOroBopam (CornalleHvsm), B cnyvae, ecrim B TeYEHME YKa3aHHOro CpoKa AEHEXHble
CpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum .Y. MAN®.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasndawlwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepocTaenseTca B CneunanuampoBaHHbIN 4eno3nTtapuii He No3gHee AHSA, criedyoLwero 3a OKOHYaHMeM YCTaHOBEHHOMO Cpoka.

CnpaBeanuBovi CTOMMOCTbIO AeOUTOPCKOW 3a0mKeEHHOCTM Bpokepa No AEHEeXHbIM cpeAcTBaM, HaxOA4ALWMMCS Ha
Bpokepckom cyeTe, NpusHaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHeL, AHS Mocne COBepLUeHUs BCeX onepauni ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3aomkeHHOCT Gpokepa AoMmKkHa coBnagaTth C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTaBMNEHHOTO 3a AeHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTMBOB.

Mo ncreveHnm cpoka kBanudmkaLumm 4ebGUTOPCKON 3a40MMKEHHOCTM KaK ONepaLoHHON, a Takke B CIyvae BbISABIEHUS
MHbIX COBbITUIN, MPUBOAALLMX K 06ecueHeHno, cnpaBeanvBas CTOMMOCTb OonpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 4.

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

ONPERENEHUE CMPABEANIMBON CTOUMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawwmx [Npasun onpegeneHns CYA k npoden oebuTopcKon 3af0mMKEHHOCTU OTHECEHbI B TOM Yucre
cnepytwoLime BUAbI:

e [leGuTopckas 3agomKeHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEPLLUEHUS CAENOK ¢ nmyuiectBom MNP, no koTopbimM HacTy-
nuna Haubornee paHHAA AaTa pacyeTos.;

e [lebGutopckas 3ag0mKeHHOCTb ynpasnstoLwen komnaHum nepeg MAN®;

e [leGuTopckas 3ag0MmKEHHOCTb, BO3HUKLLIASI MO JOTOBOPaM C ayaUTOPCKON OpraHu3aumen, OLeHLUKOM, CreLmannanpo-
BaHHbIM Jeno3ntapuem, peructpaTopomM, ykasaHHbiMu B lNpasunax Y MA®;

e [lebGuTopckas 3a40ImMKEHHOCTb, BO3HMKLLAS NPU ONfaTe pacxodoB, CBA3AHHbLIX C JOBEPUTENbHBIM YNpaBreHneM;

e [leGuTOopckas 3a00mKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe nepeBoia AeHEXHbIX CPeACTB («AEHbIM B MyTU»);

e [lebGuTopckas 3a40mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UKN y GaHka nnm 6pokepa;

e UHasa pebuTopckas 3a00MmKeHHOCTb.

B oTcyTcTBUE NpU3HAKoB 06EeCLEHEHNS 3a00MKEHHOCTDL KBannMULMPYETCs Kak onepauuoHHas:

¢ [leGuTOpCKasi 3a40MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeTos, ecnv obLLIMI CPOK NOralleHns Takow 3a40MKEHHOCTU COMMacHO YCMOBUSIM CAEMKN
He npeBbiwaeT 15 pabounx AHen (C y4eTOM CpoKa NPOJSIOHraLUmMu 1 nepesakioveHnin JOrOBOPOB), - C AaTbl MPU3HaHWA A0 AaTbl
noraileHns CornacHo ycrnosusm caenku. MNpu aTom AonyCcTMMbIA CPOK HapylleHusa o6s13aTenbCTB KOHTpareHToM cocTtaBnseTt 3
pabounx OHs, B TEYEHME KOTOPbIX 3a40JPKEHHOCTb TaKKe KBanmduuupyeTca onepauyoHHOWN.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMS KBanUULMpyeTcsi B Ka4ecTBe onepaLoHHoN. Mpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXKae-
HWUst YNpaBnsitolen KOMNaHum 0 TOM, YTO YBENUYEHME CPOKOB MoralleHust 4eOUTOpPCKoM 3a0MKEHHOCTN He SBNSIETCS cnea-
CTBMEM HEraTUBHbLIX NMPOLECCOB, BO3HUKLLMX B OESATENBHOCTU YNPaBRSIOWEA KOMNaHUW, a Takke Hanmive OOKYMEHTanbHOoro
NOATBEPXKAEHUSI OT YNPaBMsiOLLEn KOMNaHUM CPOKOB MOralleHusl 3a0JPKEHHOCTU, Takas 3aJ0MMKEHHOCTb NPOAOKaeT OTHO-

CUTBLCA K OnepaunoHHON.
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e [lebuTopcKkas 3af0MmKeHHOCTb, BO3HUKLLAA MO AOroBopaM ¢ ayAUTOPCKOW opraHu3aLmen, OLeHLMKOM, cneyma-
NY3MpoBaHHbIM Aeno3uTapueM, permcTpaTtopom, ykaszaHHbimu B Mpasunax OY NMU®, a Takke aedbutopckas 3afomkeH-
HOCTb, BO3HUKLLAA NMPU onriate pacxofoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHuem MU®P — ¢ gaTbl npusHaHus o
AaTbl OKOHYaHMSA CPoKa OKa3aHUs yCryr B COOTBETCTBUM C YCIIOBUAMU 3aKMOYEHHBIX AOroBOPOB. [JonyCTUMbIA CPOK HapyLLUEHNS
obsA3aTenbCTB cocTasnseT 25 pabounx gHen, B Te4eHMe KOTOpbIX 3a40MKEHHOCTL BCe elle KBanuduumpyeTcs onepaLyoHHON.
Mpn Hann4mn o60CHOBAHHOrO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAEHUs YNpaBnstoLwen KOMNaHum O TOM, YTO yBenMyeHne
CPOKOB OKa3aHWsl yCryr unm norawieHus 4eGuTtopcKon 3aformKeHHOCTN He ABMNSeTCA CreAcTBUEM HeraTuBHbIX MPOLECCoB, BO3-
HUKLIWX B AEATENbHOCTY QOMMKHMKA MW NPU HANMYMm 4OKYMEHTaNbHOro NOATBEPXAEHNSA OT KOHTPareHTa MHbIX CPOKOB Moratle-
HUSA 3a40IMKeHHOCTU / okasaHus yenyr NN asnseTca ocHoBaHWeM Ans yBeNMYeHWs cpoka KBanndukauum Takon 3a40MMKEHHO-
CTW B Ka4eCTBe OMnepaLnoHHON A0 AaThbl, yKa3aHHON B MPeACTaBNeHHbIX JOKyMEHTaXx.

e [lebuTopckas 3af0MmKEeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe nepeBoaa AeHEeXHbIX CPeACTB («<AeHbIU B NyTU») — B
TedyeHue 3 paboumx gHen ¢ gaTbl NPU3HAHWUSA TakON 3aA0MKEHHOCTH.

CnpaBefnveas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTN onpeaenseTcs:

e B cymMme paKTM4eCKOro octaTka 3afJOMKeHHOCTU Ha AaTy onpeaerieHUs cnpaBeasnuBon ctoumocTu/aaTty onpe-
peneHnnsa CYA B nepuopa kBanudmkaumm Takon 3af0/MKEHHOCTH Kak onepauumoHHon. [lebutopckas 3a00mKeHHOCTb paccym-
TbIBAETCA Ha KaxAaylo Aaty onpeaeneHus cnpaseanveon ctoumocTu. B cnyyae, ecnu pasvep 4ebutopckon 3agomkeHHOCTN He
MOXeT BblTb TOYHO OMNpeferneH Ha AaTy onpefenexnus CYA, To, MCNONb3yTCS MEeTOAb! annpokCUMaLm BENUYUH. !

e B CyMMe, onpepaerieHHON C UCMONb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTHN ByAYyLINX AEeHEXHbIX NOTOKOB C
y4YyeTOoM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CRyYasX.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIXEHHOCTMW MO CAENKAM PENO

Cnpasegnueasi CTOMMOCTb KpeamuTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOJyYeHHbIxX/NepeaaHHbIX AeHeXHbIX CpeacTB Mo nepeon Yactu gorosopa PEMNO go momeHTa ucnosnHe-
HWs BTOpoK YacTu gorosopa PEINO ¢ yyeToM npoueHTOB, noanexalumnx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU JOMO-
Bopa PEIO.

Ecnun ctommocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEINO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOA0B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEIMO, nnn cymmy nHbIX BeINAaT, OCyLLECTBNSEMbIX B pamkax gorosopa PENO, To
pacyeT cnpaBeanvnBON CTOMMOCTM KpeamTopckon/aebutopckon 3agomkeHHocTy no gorosopy PENMO ocyuecTenseTcs ¢ y4eTom
COOTBETCTBYIOLUMX BbINNAT.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix PoHAom no nepsoii Yactu PEIMO B TeyeHne neproaa oT AaTtsl
MCNoNHeHMs nepBol Yactu gorosopa npsimoro PEMO go gatbl McnonHeHus BTopol Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLUEHKM CTONMMOCTU LEHHbBIX BYMATI HacTosawwmx MNpasun onpegenexnsa CHA.

CnpaBeanueas ctoumocTb 0bs13atenscTea MNP no npuobpeTeHunto LieHHbIX Bymar, paHee NoflyYeHHbIX NO AOrOBOPY
obpaTHoro PEMNO v peann3oBaHHbIX 40 MOMEHTa UCMOMNHEHUS BTOPOW YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LeHHbIx 6ymar cornacHo MOAEN OLUEHKU CTOMMOCTW LUEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX EHEXHbIX CPeAcTB No NepBoW
YacTtn goroopa obpaTHoro PEIMO koppekTupyeTcs B criyyae BO3HWKHOBEHWUSI COBbITUIA, NPMBOASLLMX K 0OECLEeHeHMI0, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHuto, ykasaH B [Mpunoxenum 4.

ONPEQENEHUE CNPABEO/IMBOV CTOMMOCTW NO NPOMU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOrO pacyeTHOro NPoOU3BOAHOrO (OMHAHCOBOIrO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckoMy cyeTy NPoBeAEeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBegnveasi CToMMocTb BHEGMpkeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTase MNP oTpaxaeTcs:
e pnebuTopckas 3aJ0MMKEHHOCTb, Kak oLeHka npasa u3 MNOU, ecnn no ycnoBMsM KOHTpPaKTa MpW UCMOMHEHUNU Ha gaTy
onpegenexns CYA 6bin 66l nonyyeH Joxon B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLI0 6a30BOro akTuea U LieHoM
ucnonHeHua NMNOU B abcontoTHOM 3HaYEHUU;

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

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

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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e KpeauTopcKasi 3a0IKEHHOCTb, Kak oLieHka obsizatenscTs 3 MNOW, B cnyyae, ecnm no yCrioBrsiM KOHTpakTa Npy UCnor-
HeHun Ha aaTy onpegeneHus CHA Gbin Gbl nonyYeH yGLITOK B pasmMepe pasHuLibl MexXy crpaBefnuBoi CTOMMOCTbI0 6a30BOro
aKTMBa W LeHon ucrnornHenus MOW B aGContoTHOM 3HaYeHUM.

B cnyyae, ecnu nopyyeHue Ha BbIBOJ A€HEXHbIX CPEACTB CO CrneumanbHOro 6poKepcKoro cyeTa He UCMOSTHEHO B Te-
YeHue OBYX pabounx AHel ¢ AaThl NpeabsiBeHUs NopyyYeHus crpaBeasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTun-
Horo obecrneyeHuns onpeaenseTcs ¢ UCNonb3oBaHMEM MeTOA0B KOPPEKTUPOBKU, yKkasaHHbIX B MpunoxerHun 4. [laHHble O Heuc-
nosiHeHUn TpeboBaHKsl GPOKePOM NPEeAOCTaBNATCA YPaBsioLLe KOMNaHWel B CreLManMavpoBaHHbIi 4eno3nTapuin He Nosa-
Hee paboyero AHs, CreaytoLLEro 3a OKOHYaHWEM YCTAHOBMEHHOMO CpokKa.

CnpaeegnvBasi cTouMocTb [P koppeKTrpyeTcsa B criyyae BO3HUKHOBEHMUSI COObITUI, MPUBOASILLMX K 06eCLeHeHMIo,
B COOTBETCTBUM C [MpunoxeHunem 4.

Cnuncok o6LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHNo, yYkasaH B MpunoxeHun 4.

NnOoPAANOK PACHETA BENN4YUHbI PE3EPBA HA BbIMNATY BO3HAIPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C IOBEPUTEJIbHbLIM YIPAB-
JIEHUEM NMUo

Peseps Ha BbinnaTty Bo3HarpaxaeHust opmMmnpyeTcsa oTAeNbHO B YaCTU pe3epBa Ha BbinnaTy BO3HarpaXKaeHvs ynpas-
NSOLLEN KOMMaHWM 1 B YacTu pesepBa Ha BbinnaTy Bo3HarpaxaeHus crneunanm3npoBaHHOMY Aeno3nTapuio, Ny, ocyLLecTBs-
IoLWeMy BeeHne peectpa MHBECTULIMOHHbBIX NaeB PoHaa 1 ayanMTopckon opraHusauum ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaeneHHbln ICXo44a U3 pasMmepa Bo3HarpaXaeHus, npeayCcMOoTPEeHHOro npa-
Bunamu Y MNMU®, HaumcnseTca HapacTalLwmuM MTOroM 1 oTpaxaeTcsl B cocTaBe obsizatenscts MNP B gaty onpegeneHus crou-
MOCTW YWCTbIX aKTMBOB: C Hanbonee No3gHeN U3 ABYX AaT — AaTbl HAYana Kanexs4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
HWS) HOPMUPOBaHNS - A0:

AaTbl OKOHYaHWSA KarneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns MNP (BkniountensHO) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
AeHVA ynpasnstoLen KoMNaHuy;

Hanbonee No3gHen M3 AByX AaT NpW NpekpalleHun - AaTbl OKOHYaHUa npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHWsA peanusaummn Bcero nmyliecrtsa NMA®.

PesepB Ha BbINNaTy BO3HarpaxaeHuii paccymTbiBaeTCs OTAEMbHO NO KaXaol YacTu pe3epBa B Criedytowem nopsiake:

Ha nepBbI pabounii AeHb OTYETHOrO roga:
cyA*

Si= o,

roe:

i- cymma HauucrneHnst pesepsa Ha nepBbii paboynin AeHb OTYETHOTO roaa;

D. KONMYecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

Cqupaw - pacyeTHas (mpomexxyToyHas) BenmdmHa CHA Ha nepBbi paboymnin 4eHb OTHETHOO roaa, B KOTOPbIN
HauMCnseTCs peseps |, onpeaeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB MOCHE 3anaToil No opmyre:
CYyLre Axmuevy — Km,
(1+ 'xykn ;xnpn)

AKmuebIl - pacyeTHas Benv4MHa akTMBOB, BKMoYas ebnTopckyio 3a40mMKEHHOCTb Ha NepBbIv pabounii AeHb
oT4yeTHOro roga. [4ebutopckylo 3a40MmKeHHOCTb Ha NepBbIi paboynin feHb OTYETHOro roga HeobXxoAMMO yYMTbiBaTb A0
HavMcneHns BO3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HArpaXkaeHns 3a nepsbin pabounin AeHb oTYeTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTYETHOTO rofa ynpaensioLLen komnaxduei ns NG BosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbIi paboymnii AeHb 0TYETHOro roga, HeobxoAMMO Npy onpeAeneHUn pacyeTHOW BENNYMHBI akTUBOB Ha NepBbIi pa-
604nin feHb OTHETHOrO roAa yBENNYMTL CYMMY aKTUBOB Ha CyMMY YMnayeHHbIX BO3HArpaXKAeHin B NepBbin pabounii AeHb
OTYETHOrO rofa.
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Km

1 - BennumHa KpeanUTOPCKOM 3a00MMKEHHOCTM Ge3 yuyeTa HauMCreHHbIX BO3HarpaXxaeHuii Ha nepsbiin pabo-

YMn OeHb OTYETHOrO roga.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

X
VEn pasmep BO3HarpaxaeHus ynpasnsiowen komnaHmm otHocutensHo CIFCYA, yctaHoBneHHbIV Mpasu-

namu Y NN (B gonsx), AENCTBYIOLLMIA HA NepPBbIA paboymnii AeHb OTYETHOIO roaa;

X
npn o o o
P COBOKYMHbIV pa3mep BO3HarpaXkaeHun cneumannampoBaHHOMY AeN03nTapuio, ayAMTOPCKOM opraHu3a-

uuM 1 nNuuy, ocyLecTBRSIOWEMY BeAeHNe peectpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,

yCcTaHoBNEHHbIN MNpaBunamu Y (B gonsx), 4eACTBYOLWMIA HA NEPBbIN pabounii AeHb OTYETHOrO roaa;

X o . .
N - kaxpas npoueHTHaA CTaBKa, AenCTBOBaBLUaA Ha NepBbin pa60qvw| AeHb OTYETHOro roga

/ xyrm + xnpn \

3HaueHne | 1+ D | He okpyrnsercs.

C%f)ac‘l

OkpyrneHve npu pacyete i NPOM3BOANTCS HA KAXXOOM OENCTBUU 0 2-X 3HAKOB MOCNe 3ansiTou.

Ha Opyrve aHu onpegenenusi CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOrO roga):

d-1 N
(C‘M;’“"“+ZC’{At) Z(ann) L
_ t=1

S. * =1 -¥'s .
! D T "k

roe:

K — NopsiAKOBbIN HOMEP KaXKAOoro HauYMCneHNs pesepsBa B OTYETHOM rody, NPUHUMatoWMIn 3HavyeHns oT 1 fo i.
k=i — nopsiaKoBbIi HOMep NocrneaHero (TeKyLLEero) HauncneHusl pesepsa;

K- cymma Kaxaoro npousBefeHHOro B TEKYLLIEM OTYETHOM rofly HauYMCIIEHNA Pe3epBa;

i CyMMa o4epenHoro (TEKyLIJ,EFO) Ha4yncneHna pesepBa B TeKylleM OTYETHOM rogy,

D. KOMNMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

I - konnyecTBo pabounx AHel neproaa, onpeaeneHHoro ¢ Havana TeKyLLIero OTYETHOro roaa Ao (BKMoyas)

AaTbl HA4YUCINeHnA pe3epBa i )

, , T,
t — nopsgKkoBbIM HOMEP pa6oqero OHA, NpuHaaneXatllero nepuoay, 3a KOTopbln onpeaeneHo , npuHMMato-

WM 3HadveHmns oT 1 0o d. t=d — nopsaKoBbIi HOMep paboyero AHS HauNCTeHns pesepsa | |
CU4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxxaoro paboyero AHs t, 3a UCKIIOYEHnem AHs
d. Ecnn Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHow CHA 3a npepliecTtByowmin gHio t paboyuin
AeHb TeKyLLLero 0T4eTHOro roaa.

pacu
CHAj| . ~ i .
pac4yeTHas (NpomexyTo4dHas) BenuumHa CHA Ha aaty d, B KOTOpOM HauMcnsieTcs peseps , onpe

AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mnocre 3ansToun no dopmyne:
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N N
z (xyKnTn ) z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuewt ; — Km, +ZSK)—(ZC’{At* ' 5 ' )
acy __ k=1 t=1
CHA = N N
Z (xyKnTn ) Z (xnpnTn )
(n:l + n=1 )
T T
1+ ' '
( 5 ) |
Axnuenl
- pacyeTHas BenuuMHa aKkTMBOB, BKIoYas 4ebutopckyto 3afomKkeHHOCTb Ha aaTty d. ebutopckyto

3aJ0IKEHHOCTb Ha AaTy d Heo6XxoAMMO y4nTbIBaTb 4O HAYMCINEHNS BO3HArpaXKaeHUn 1 pes3epsa Ha BbiniaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B AaTy d ynpasnsoLlen komnaHnen ua MNM® sBosHarpaxaeHuin, HauMcneHHbIX B aaty
d, HeobxoaMMo Mpw onpeaenieHnn pac4yeTHON BENNYMHbl akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxxaeHun B gary d.

Km y .
d BeliMvnHa er,EWITOpCKOI/I 3a400/MKEHHOCTHU 663 yqua Ha4YUCNEeHHbIX BOSHana)K,D,eHVIVI Ha ,any d, BKIMO-
Yyasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabounii aeHb, NpealuiecTByowmin gate d.

i-1
Sy

k=1 - obwas CyMMa pe3epBOB Ha BbINnaTy BO3HArpaXxaeHusd, Ha4ncrneHHbIX ¢ Havana roga 4o gathbl d.

X - npoLeHTHas cTaBka, COOTBETCTBYIOLLANA:

X

VEn pasmep BO3HarpaxaeHusi ynpasnsioLlelt komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV Mpasu-

namu Y MA® (B gonsx), ASNCTBYIOWMIA B TeUeHMe nepuoga | ;

X

npn o o o

P COBOKYMHbIV pa3mep BO3HarpaxkaeHun cneumannampoBaHHOMY AeN03uTapuio, ayaMTOPCKON opraHu3a-

LM1 1 nnuy, OCYLLECTBRALEMY BedeHVe peecTpa BriagenbLeB MHBECTULMOHHBLIX naeB MNP, oTHocuTensHo CICYA,
5 3 N T,

yctaHoBneHHbin Mpasunamu OY MA® (B gonsx), AeNCTBYIOWMIA B TeYeHNe nepmoaa ;

N — KON-BO CTABOK, 4EWCTBOBABLUNX B OTYETHOM roAy;

X . .
N - kaxpas npoueHTHaA CTaBKa, JeUCTBOBaBLUadA B Te4eHne nepunoaa '

. . X
N - KOMMYecTBO pabounx OHEN neproaa, B KOTOPOM OeiCTBOBana craBka ", mpuHagnexaiiee nepvoay

N
r Ti= ZTn
, roe n=1 .
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z ('xyKnTn ) Z (xnpnTn )
(n=l + n=1 ) (n:l + n=1 )
T, T, T T,
N
3HayeHs M D 1+ D He
OKPYrNSATCS.
. CqA pacua
OkpyrneHvie npu pacyete ' u 4 npousBOAMTCA Ha KaX/JOM AeNCTBUM 10 2-X 3HAKOB MOCHe 3ansToil.
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCsl Ha CyMMbl HAUYUCIIEHHOIO B TEYEHMWE
roga Bo3HarpakgeHus ynpaensioLen KoMnaHum, crneuuanm3anpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLEeCTBNSAOLWEMY BeJeHue pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX NaeB MN® 1 ayantopcko opraHusaumm.

MpeBbiWweHne pe3epBa NPy HAYUCNIEHUN BO3HArpaXKaeHUsi ynpasBnsoLLen KoMNaHn1, Bo3HarpaxaeHns cneumannsmnpo-
BaHHOMY aOeno3nTtaputo, ay,qmopcxoﬁ opraHunsauun n nuuy, ocyulectendrouliemMy seaeHmne peectpa snagenbueB NHBECTULMOH-
Hbix naes MNP, B TeyeHne kaneHZapHOro roga He AonyckaeTcsd. HauvMcneHve Bo3HarpakaeHus Ynpasnsiowen KoMnaHum Ha
NOCEeHIO OTYETHYIO AaTy KaneHgapHoro roga B pasmepe, cootBeTcTytoleM Mpasunam Y MNP, npu HegoctaTouHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npoynx pacxogos MAN®.

He ucnonb3oBaHHbIN B TEYEHNE OTYETHOTO roa pe3epB Ha BbiMnaTy BO3HarpaXK4eHUs NoAnexXuT BOCCTAHOBIIEHWIO MO
OKOHYaHMIO OTYETHOrO rofda, HO He No3gHee NepBoro paboyero AHA rofa, crefylowero 3a OTYETHLIM, U NPU3HAEeTCa B cocTaBe
NpoYMx JOXO0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXaeTcst Mpu nepBoM onpegeneHun CHA B rogy cnefyrowmm 3a OTYETHBIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOIIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, MEPEPACYET CYA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM OEN03UTapUeM t
Ynpasnstowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSHWSA akTMBOB M 06s3atenscts PoHAa 1 NpMHUMaloT
Mepbl K MCMpaBnNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHMA (NpeKpaLweHns NPUsHaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHbopmauum;

®  NCTOYHWMKOB AAHHbIX ANA onpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beibopa;
e opsiAKka KOHBepTauun BENMYMH CTOMMOCTEN, BbIPaXXEeHHbIX B OAHOWN BantoTe, B APYrylo BanioTy.

Mpu npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (MNn nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXAEHUN, BbICNaHHbIX CneumannampoBaHHbIM AeN03NTapreM, a Takke ApYrMx JOKYMEHTOB, HEO6X0ANMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCH C YYETOM CKOPPEKTUPOBAHHBLIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He 6binv yCTpaHeHbl 0 UCTEYEHMs NpeaenbHOro cpoka NpegocTaBneHns OTY4ETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHui pesynstaTtoB cBepkn CHA (nanee — lNMpoTokon pac-
xoxgeHun). MNpu atom CneunanunampoBaHHbIn Aenosutapuii 3aBepaeT Cnpasky o CHA MNP B cornacoBaHHOM YacTu C MPUMNoxe-
HueM NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHer ¢ AaTel nognucanus MNpoTokona pacxoxaeHun yegomMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH!s pacxoxaeHuin noaATBepXXaaeTca nyTem 3aBepeHus cnpasku o CHA MN® Cneunanu-

3UpOBaHHbIM AenosuTapmem 6e3 oroBopok

B cnyyasx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTMBOB NOAMEXMT NnepepacyeTy. lNepepacyeT CTOMMOCTU YNCTbIX aKTUBOB HE OCYLLLECTBISETCS, KOraa OTKMOHEHWe 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCThIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOpPPEKTHOM CTOMMOCTM
YNCTBIX aKTVMBOB.

B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHWE NCNOMb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnseTt
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi A4eno3nTapyii COBMECTHO C YNpaBnsAoLen KoM-
naHuen onpeaenseT HOBYH CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Mas npu npuobpeTeHun n Npuy norawueHnm n obMeHe
naes W, OCYLLECTBSAT Bo3MelleHue yliepba BnagenbLam MHBECTULMOHHbIX Naes.

Mpu BbISBMEHNM OTKINOHEHNS YNPABASIOLLAa KOMMaHWS U CNeLnanmM3npoBaHHbIv 4en0o3nTapuin 00s3aHbl NPUHATL MepbI

ANs NpeAoTBpaLlEeHNs ero NoBTOPEHUSI.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

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

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnsawowen komnadum [1.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

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

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

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

no Aeno3vTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (aenosuta) OeHEeXHbIX CpeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(menosuty), unu ¢ gaTbl CNNCaHUS TAKOro CepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

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

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

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

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

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

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

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

[ebutopckas  3ad0MmKEeHHOCTb
no BbiNnaTe AVMBMOEHOOB MO
nasm (akumsm) WHOCTPaHHbIX
WHBECTMLMOHHBIX (DOHAOB

Ona pebutopckor 3a40ImMKEHHOCTM No
BbinnaTe AMBMAEHO0B No 4oXo4aM Naés
(aKumin) MHOCTPaHHbBIX MHBECTULMOHHBLIX
¢OHAOB, Nan KOTOPbLIX BXOAAT B COCTaB
umyulectea MNMN® B nopsake ybbiBaHms
npuopuTeTa:

e [lebuTopcKkas 3adOMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUOEHOAM NPU3HAETCS Kak akTuB C
nepBoro AHsi, Koraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
ansugengos (DVD_EX _DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonba3ytotcs gavHele HKO AO
HP[J vnun uHble 4oCTynHble NHGOP-
MaLMOHHbIE CUCTEMBI;

e [JaTa B COOTBETCTBUU C MHGOpMa-
umen HKO AO HP[J vnn odounumnans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
AoB.;

e [aTa BO3HWKHOBEHUS o0bs3aTernb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Hasi B coobLleHMn o BbinnaTte Ao-
Xo4a NO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumern HKO AO HPL, nk-
dopmaumm Ha odulmnansHoMm canTe

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

[aTta nukBngaumm amuTeHTa, CornacHo BhIMNncke
13 EMPHOJT (unu BBINUCKM U3 COOTBETCTBYHOLLLETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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ynpaensolwen KomnaHuM wnuv B
oduumansHoM cooblieHun ans
BnagenbLeB MHBECTULMOHHbIX
naes o BbINnaTe goxoga (4ns kea-
NNPULMPOBAHHBIX UHBECTOPOB);
npu OTCYTCTBUM WHGOpMaUUM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucre pasmepa npuuuTaro-
LMXcH BbINNaT) - AaTa 3a4yucneHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [1.Y.
MAN® (B ToM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTtBa, Haxons-
Wwuecs y npoceccroHanbHbIX
YYaCTHUKOB pbiHKa LIEHHbIX OY-
mar (ganee — 6pokep)

Data 3a4ncneHns [EeHEXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKM/A CYET Ha OCHOBaHWM OT4eTa
Opokepa

[ata ucnonHeHnss 6pokepom 0b6s3aTensCTB Mo
nepeyYncreHnio AeHexXHbIX CpeacTs C cneuunans-
HOro 6pokepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3unn y bpokepa (geHexHble cpeacTsa nepe-
XOOSIT B CTATyC nNpouyer 4ebuTopcKow 3ag0mkeH-
HOCTHW);

[HaTa nukengaummn 6pokepa cornacHo nHgpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3a0/MKEHHOCTb MO cAenkam c
LeHHbIMU ByMaramu, 3aKrnoyeH-
HbIM Ha ycrnoBusax T+

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

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

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

- Obssatensctea MN® no

BO3BpaTy OEHEXHbIX
CpeacTB, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

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

CTM  [JoroBopa  MPsIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBoW YacTu gorosopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO 0O6paTHOMY
BbIKYNy UeHHbIXx Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anvn3oBaHHbIX 4O 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  MOJNYYEHHbIX  [AEHEXHbIX
CpeACTB No NepBoOw YacTu 4OoroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHON foroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX N0 NepPBON YacTy AoroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHble MNP no nepeor yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKke, NpeyCMOTPEHHOW [OroBO-
poMm/BrpkeBOW CAenKou

Ha gaty cnucaHus co cyeta OEMNO
LEeHHbIX Bymar, nony4eHHbIX Mo 4o-
roBopy obpatHoro PEIO (Tonbko B
crnyyae, eCnu Ha MOMEHT CrMcaHus

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopCcKoWM 3a0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

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

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebuTopcKON 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
yi. [ToksnonHas, a. 3, kop. 1, atax 20

24




co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KONMYEeCTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a10/KEHHOCTb MO cAenkam c
BaniOTON, 3aKMO4YEeHHbIM Ha
ycnosusix T+

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

[ata nepexoga npaB COOGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHblie prHaHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[Jata oTpaxeHus 6pokepoM npuobpete-
HUS COOTBETCTBYIOLLErO KOHTpakTa Ha
Bupxe.

[aTa oTpaxxeHuns B oT4eTe Opokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takxke npu
npekpaLLeHnm B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 0653aTenbCTB (B TOM YWChe, NPy UCMOSHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KMupuHra, B YCTAHOBIIEHHOM WMMW MO-
psake).

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs pfaTa
pac4eTosB;

[ebutopckasi  3a40MKEHHOCTb
ynpaensioLLei KoMnaHum nepeq
nno;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWAs MO [JoroBopaM ¢
ayauTopCKon opraHunsaumen,
crneunann3MpoBaHHbIM 4eno3u-
TapueMm, perncTpaTtopoM, Yyka-
3aHHbIMM B MNpasunax OY MANo;

[ebutopckass 3a40MmKeHHOCTb,
BO3HVKLIAA B pesynbrate nepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

[ebGutopckasi 3a[0MKEHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na geGuTOpCKON 3a40JMKEHHO-
CTU ynpaBnsilolen KOMNaHum ne-
pen MU® — ycTtaHOBMEHHbIN hakT
NpeBbILEHNsT OOMyCTUMOW Benu-
Y/HbI BO3HarpaXxgeHun m/unu pac-
XOOOB, CyMMa MpEBbILLEHNST KOTO-
pbIX MOAMNEXMUT BO3BpaTy yrnpaens-
IolWen KOMNaHWen, WM yCTaHOB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHwsi ynpasnsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unn
cymMa ybbITka, KoTopas yrnpaensito-
Las KOMNaHUs OomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHns TpeboBaHun 3akoHoaa-
TenbcTBa.

e [nsa pebuTOpCKOM 3a[0IMKEHHO-

CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa AeHEXHbIX CpeacTB —
dakTmyeckoe CnucaHns AeHEeXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
CyTCTBME (paKTa 3ayucrneHus Ha
apyron cyet MU, Ha koTopbI Ocy-
LLLECTBIIANCSA NEpPeBOA.

e [ns gebutopcKkON 3ap0KEHHO-

CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLUEH3UU y 6aHKka wunu
Opokepa — fata oT3biBa NULEH3NN
OaHka, bpokepa.

e [Insa ocTanbHbIX BUOOB aAebuTop-

CKOW 3a[j0/PKEHHOCTW - OaTa nepe-
Jaun aKTMBOB (OeHeXHbIX CPeacTB)
1Ly, B OTHOLLEHUM KOTOPOrO BO3-
HUKaeT pnebutopckas 3ad0mKeH-
HOCTb.

e [laTa ucnonHeHusa obsizatenbctB nepeq MN®,
cornacHo gorosopy unu MNAY (B cnyyae sagon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nuKBMAauUMM KOHTpareHTa, COrfacHoO Bbl-
nucke us ErPHOJ.

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOJy-
YeHMs1 NpPeayCMOTPEHHbIX [JOTOBOPOM [AEHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOIMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOJIOXKEHU-
SIMUY, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®enepauun.

Buabl o6a3atenscTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus
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er,D,VITOpCKaﬂ 3a0JKEeHHOCTb
no caesikam, no KoOTopbiM HaAcTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

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

Hata ncnonHeHnust o6s3atenscts MNP no gorosopy.

KpeauTopckas 3aformkeHHOCTb
no Bblga4ye WHBECTULMOHHbIX
naes [MN®

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

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

KpeouTtopckasi 3afo/mkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

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

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

Kpeautopckas 3ag0rmKeHHOCTb
no BbINnarte AeHEXHON KOMMNEH-
cauuu nNpu norawueHnm NHBECTU-
LUMOHHBbIX Naes MU (nepeumnc-
NEHUN LOEHEXHbIX CPeACcTB npu
obmeHe naes)

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

[ata Bbinnatsbl (NepeyncneHnst no oomeHy) CyMmbl
[AEHEXHOW KOMMEHCaLMn 3a MHBECTULMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

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

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

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

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

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

[ata Bo3BpaTa CyMMbl 3a40/MKEHHOCTW yNpaBnsio-
e KoMnaHmMmM cornacHo 6aHKOBCKOW BbIMUCKE.

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

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBa
no Bbinnarte Hanora u (unu) obssarens-
HOro nnarexa, COrfmacHO HopmaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauuu v (Mnu) 4OroBopy.

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

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

pOBaHHOMY aenosuTtapuio,
ayanTopPCKOm opraHusauuu,
1Ly, OCYLLECTBRSOWEMY Be-

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

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

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

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

e [lata nonyyeHus OOKyMeHTa, nog-
TBEPXKAAILero BbINONHEHNE pa-

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

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

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

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

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABNIOOAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

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

PpaHkdypTCcKan oHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgosas dupka (Philippine SE)

Oroccenbaopdckas doHgoBas bupka (Dusseldorf SE)

"aHHOBepckas doHgoBas bupxa (Hannover SE)

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

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

B cooTBeTCTBUM C HACTOSALIMM MYyHKTOM OnpeaensieTcs pacyeTHas LeHa (LeHbl) 4ONroBon LeHHon Bymaru metogom
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEeXHbIX NOTOKOB no dopmyne (1):

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

lpe:
CF, - CyMMa Kakoro IeHeXXHOro noToka, onpegeneHHas cornacHo n. 1.2,;
Dy - AaTta Kaxaoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2,
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHasa cornacHo n.1.3;
Oata - AaTa onpeaerneHns cnpaBeaiMBoi CTOMMOCTH.

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

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

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

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

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

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

3C yueToM JaHHOTO YCIIOBHUS O IaTe HAYasIa IIPHUMEHEHHsS PaHee HEM3BECTHBIX BEIMUHH (CTABKH KyIIOHA, CyMMEI! OTamaeMoro
OCHOBHOTO [[0JITa, 332 MCKIIIOYCHHEM OOJHTanuidi ¢ WHAEKCHPYEMBIM HOMWHAJIOM) BBINIOJIHACTCA PAacdéT WHBIX ITOKa3aTelei,
MpeyCMOTPEHHBIX HacTosAmer MeToauKkoil.

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

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCMOTpeHO YaCTu4yHOe noraweHne OCHOBHOro aosra, HO BeJiM4nHbl
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y}1yu.w|x AEHEeXHbIX MOTOKOB pacc4yutbiBa-
HOTCA NCXOAA M3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyeTta, onpenenéxHHoro ¢ y4eTOM BCeX paHee yCTaHOBJ1€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuuuHa nHgekcupyemoro HomuHana.

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

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

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

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

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

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

HexHoro notoka (n-1).

[ns gonroBbix LeHHbIX Bymar ¢ MHAEKCUpYEMbIM HOMUHANOM, B pacyeT BenuYMHbl KOTOPOro BKIOYEHbI MEPEMEHHbIE,
3HayeHne KOTOPbIX HE 3aBUCUT OT peLLeHns SMUTEHTa, U NPKY 3TOM NpeaycMOTpeHa ero amopTm3aLmsa, HoM1MHanbHas CTOUMOCTb
paccyuTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToM npelecTsyoLero YacTM4Horo norateHnss OCHOBHOTO Aorira no
dopmyne (2a):

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

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

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

CYMM(/Z10J151 AMOPT),,_1- CyMMa A0oneln YacTUYHOro noralleHns HoOM1Hana ¢ AaTbl pa3MeLleHns Bbinycka Ao
OaTbl AEHEXHOro notoka n (He BKYas AOM0 YaCTUYHOro noralleHus HoMnHana B
COCTaBe AEHEeXHOro noToka n).

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

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

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

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

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

1.2.3. BenuunHa nepeMeHHON CTaBKun KyrnoHa.
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[nst BonroBbIX LLEeHHbIX GyMar, No KOTOpbIM NPOLIEHTHBIE CTaBKU HE ONpeaerieHbl Ha BECb 0XXMaaeMblii CPOK 0bpalLeHus,
CyMMbl ByayLUMX OEHEXHBLIX MOTOKOB, Afst KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKM UHCTPYMEHTA, paccYMTbIBaOTCS:
e  [Ns LEeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKITHOYEHbI NEPEMEHHbBIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LIEHWS AMUTEHTA, - UCXOASA CTaBKWU, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NapameT-
poOB, (pacyeT CTaBKM BbIMOSHAETCA N0 hopmyrne, onpeaeneHHON YCNoBUsIMU BbINycka),
e NS NpOYUX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjaHHOM Ans Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCH OTAENbLHO AN KaXO0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napameTpa 415t pacyeTa CTaBkU KyrnoHa YCrMOBUSIMU BbiMyCcKa MHCTPYMEHTa nNpeaycMoT-
peHa «cTaBka MHMMALUMY U MHAst «CTaBKa AeHEXHOro pbiHka»5, 3HayeHne CTaBKM COOTBETCTBYHOLLIErO KyNoHa paccymTbiBaeTCs
no cdopmyrne, NpeaycMOTPEHHON YCMOBUSIMU BbIMycKa UCXOAs! U3 NPOrHO3HOIO 3HAYeHWS MHPNSLMKU, COOTBETCTBYIOLLETO KyMNOH-
HOMY nepuoay, U NPOTHO3HOMO 3HAYEHWUS! MHOW CTaBKWU JEHEXHOr0 PblHKA COOTBETCTBYIOLLEN CPOYHOCTY (NyTeM Bbibopa Makcu-
MarnbHOro M3 3Ha4YeHUIA, pacCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX BYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnMBON CTOMMOCTY OCYLLECTBMSIETCS NEpecMoTp ByayLUMX AEHEXHbIX NOTOKOB MpW HanuMyum ob-
HOBMEHHOW MHPOPMaLMKN O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HaueHmne CTaBKM KyrnoHa NpUMeHsieTcs ¢ AaTbl Havana cooTBeT-
CTBYIOLLLErO KyMOHHOrO nepuoga, bnvxanilero K gate yCTaHOBIEHWS CTaBkW (HO He No3gHee AaTbl Havana KynoHHOro nepuoaa,
Ha KOTOPpbI CTaBKa yCTaHOBMEHA, Unu 6onee paHHero KynoHHOro nepuoaa, Ao Hadyana KoToporo cTaBka YCTaHOBIEHA).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

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

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

. 9KCNEPTHBIN NPOrHO3 0 OyAYLUMX 3HAYEHUSAX UHANAUMKN - B Cy4ae OTCYTCTBUSA 3HAYEHUA KBMEHEHHOMN» WH-

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

Hbl€ MPOrHoO3bl).

[ns Bcex nepvonos, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (rog norawenus Beinycka O®3 52001RMFS), B
KayecTBe MporHo3a MHMNALUMN UCNONb3YeTCs 3HaYeHUe «BMEHEeHHON» nHdpnauum ans seinycka O®3 52001RMFS, paccunTtaH-
Hoe no chopmyne (4) kak pasHuua mexay CtaBkon KBl B TO4ke, COOTBETCTBYHOLIEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, 1 cpegHeB3BeLLEHHON JOXOAHOCTbLIO K MOraLlleHuo 3TOro e Bblnycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

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

ts2002-ts2001 [(1 + INF52028/100)t52002
INF3024-2028 = OKPYI I (1 + INFp9y5/100)Esa00r —11],4 %100, (5

Mpe:
INFgz028 = Kb gy00, = YTMs2002, (6)

INF<p023 - 3Ha4YeHVe «BMEHeHHON» WHNauuKM anst Beinycka O®3 52001RMFS,
paccuntaHHoe no dopmyre (4) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaTt pacyeTa no dopmyne (4) COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

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

t52001, t52002 - 3HayeHve cpedHEB3BELUEHHOrO CpoKa A0 norawleHuns BbinyckoB OP3
52001RMFS, 52002RMFS, paccunTtaHHOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOCe 3ansaTou;

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

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Gupei.
[ns Bcex nepnofos, HaunHawLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vas), B Ka4ecTBe NPOrHo3a MHMNALUn
Mcnonb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyrne (7), ucxoga M3 3Ha4YeHUM «BMEHEHHOM» MHPNauMM BbinyckoB O®3
52002RMFS n 52003RMFS:

5 Hanpumep, MAX (MHQIAIMS; KTI0YeBast CTAaBKa)
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t52003~t52002 (1 + ]NF52030/1()())552003

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

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

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

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

KB/s52002, KBs52003 - 3HaveHve CrtaBku KB[l B TOuKke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
CpoKy 0o noraweHus BoinyckoB OP3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O$®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.

MpumeyvaHne:
Mpwu BbiInonHeHnn pacdeTa INF, 0242028, INF2029_2030 3Ha4eHUSA nokasatenem INF.,4,3, INF<pg,8, INF<p030, KOTOPBIE B pe3ynbTate
nx pac4deta no cgopmynam (4), (6), (8) ABNSAOTCA 3HAYEHUAMN B NPOLIEHTAX, NEPEBOAATCA B 3HaYEHMS B ONAX eauHMUbI (MyTem
Aenenns kaxagoro n3 Hux Ha 100 - 4yTo aBHO oTpaxxeHo B hopmynax (5), (7)). Pesynbtat pacuyeta no popmynam (5), (7) cootBeT-
CTBYeT 3HaY€HWIO B NPOLEHTaXx, OKPYrneHHOMY A0 2 3HaKOB Nocre 3andaToun.

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

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

1.2.5. T[lporHo3Hble 3HA4YEHUs1 NMPOYNX NepPEMEHHBIX NapaMeTpoB

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

K «KOpOTKMM» CTaBKaM [EHEXHOr0o pbiHKA OTHOCSITCS CneayloLiue nraBatoLLmMe NpoLEeHTHbIE CTaBKWU, ECNN OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e ctaBka RUONIA

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

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

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

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

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

Ecnu B KayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa NnaBatoLlas NpoueHTHas cTaBka cpokom Ao 1 mecsua, To
NPOrHoO3HOEe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no copmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEN CPEeQHEB3BELLEHHOMY CPOKY [0 MoralleHusi OLLeHNBAEMOrO MHCTPYMEHTA, U BEMUYMHOW «CPEAHEN NPOLEHT-
HOW MapXXu Haf CTOMMOCTBIO (DOHAMPOBAHUSI»:

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

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

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

CPMcor - 3HaYeHVe «cpeaHen NPOLEHTHOW MapXu Hag CTOMMOCTbLI0 (DOHAMPOBAHUSAY», pac-
cuntaHHoe no gopmyne (10) Ha gaTy oUeHKU MHCTPYMEHTa Kak cpeaHee apudgme-
TUYECKOoe 3HaYEeHUN MokasaTenst «MNPOLEHTHOW MapXu Hag CTOMMOCTbIO hOHAMNPO-
BaHWsA», paccymTaHHbIx no dopmyne (11), no kopaunHe BbinyckoB OD3-TK;

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

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

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

t - CpefHeB3BELLEHHbIN CPOK 10 NoralleHns KOHKpeTHoro Bbinycka O®3-TIK.

MpumeyvaHue:

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

MepeyeHsb BoinyckoB OP3-TK, BknovYaembix B pacyeT cpMe,r, NepecmatpusaeTtcsa MNP B cnegyrowmnx cnyvasx:
e  pasmeLleHune HoBbIX BbinyckoB OP3-1K;
e  yCTaHOBIEHME paHee HeonpeaereHHbIX CTAaBOK KyNnoHa Ha BeECb oXuaaembln cpok obpalleHns OP3-MK, BknoveHHOro
B KOP3UHY.
HoBbi nepeveHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
MN® no cornacosaHuto co CI1 u He TpebyT ONEpaTMBHOIO BHECEHUS COOTBETCTBYHOLLNX M3MEHEHUI B HACTOSALLYI0 MeToamky
(yTBepxaeHusa HoBon pegakuum MeTtoaunkn).

Llena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW BMpxK, €Crin oHa SIBNSAETCS aKTUBHBIM PbIHKOM B
OTHOLLEeHNM KoHkpeTHo OP3-TK, B nopsigke, aHanorM4yHoMm yctaHoBneHHoMy AnropuTmom 1 ons pacyeTta ueHbl ypoBHS 1.
Ecnu Ha paTty pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTVBHbLIM PbIHKOM Ans Bbiycka), TO Takon Bbinyck O®3-TNK He BknovaeTcs B pacyeT cpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTpaxaeT NPEMMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pYyto MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3oM, pbIHOYHBIE OXMAAHWUS MO CTOMMOCTU (POHAMPOBAHMS
(no nporHo3Homy 3HayeHuto ctaBkin RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHvem KB[ B Touke, COOT-
BETCTBYIOLLEN CPpeaHEB3BELLEHHOMY CPOKY A0 norawleHnst gaHHon OP3 n nokasarenem M .

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

[MpOrHo3HbIe 3HAYEHNST CTABOK AEHEXHOIO pPbIHKA «CpeaHen» CPOYHOCTU (4118 NaBakLWwmnX NPOLEHTHBIX CTaBOK Ha CPOK
npeaocTaBneHns OeHeXHbIX cpeacTsB oT 1 Mecsaua 40 2 NeT BKYUTENBHO)

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

= ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsua, 6 MmecsiLeB;
. ctaBka MosPrime Rate co cpokamu 2 mecsiua, 3 mecsaua, 6 mecsLes;
L] ctaBka KB[] Ha cpok oT 1 Mecsua Ao 2 neT (BKIYNTENbHO).
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Ecnu B kayecTBe nepeMeHHOro napaMmeTpa npedycMoTpeHa ninasatoLas NpoLeHTHas cTaBka cpokoM oT 1 mecsua ao 2
neT, TO MPOrHO3HOe 3HaveHue Takoro napametpa (Rateg) paccunTeiBaeTca no dopmyne (12) kak NPOrHO3HOE 3HaYeHNe «KopoT-
KOM» CTaBKW AEHEXHOro pblHKa Ha aHanu3npyemom nepuoge, yBenumueHHoe Ha pasHuuy Mexay 6e3puckoBov AOXO4HOCTHIO
«cpefHero» cpoka 1 «KopoTkom» 6e3pnckoBov AOXOAHOCTbLIO:

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

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

'CPOYHOCTb CTaBKM
pbiHKa (HanpuMep, ecnm 3Ha4YeHe CTaBKM KyrnoHa onpegensaeTcs kak 3HayeHve 6ec-
KyMOHHOW AoxoAaHocTu rocbymar Ha cpok 24 mecsaua, To KB ansa 2-x neTt; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsiues);

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

MpumeyaHwne:

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

'CPOYHOCTb CTaBkU

nnaBatoLLe NPOLEHTHO CTaBKK, onpeaensieTcs B creayoLlem nopsake.

Craska Kb[] (3HayeHune kprBon 6eCKkynoHHON JOXOAHOCTU) MOXET PacCUnTLIBATLCA B TOYKE, COOTBETCTBYHOLLEN:
e  CpeAHeB3BeLLUEHHOMY CPOKy noraiieHus / odepTbl No LeHHow Gymare6, nnm
e  CPOKy MoralleHusi 4enosnTa unm
e CPOYHOCTU NPOLIEHTHON CTaBKW B CRyyasx, NpeayCcMOTPEeHHbIX M.4 HacToswen MeToauku, unm
e [wopaumm GUpXKeBOro MHAeKca B crnyyasx, npegycmMoTpeHHbix [MNpunoxeHnem B k HacTtoAwen MeTtoamke, unm
e  WHOMY CPOKY B Cly4asx, onpeferfieHHbIX HacToswer MeToankon.

MpumeyvaHue:
Mpu pacyete Ctaskun KB[ 3HayeHne cpok onpegenseTcs B rogax, okpyrnseTca Ao 4 3HakoB nocne 3ansaton. MicxogHsle
OaHHble (32 UCKIIOYEHNEM YKa3aHHbIX B NpuMeydaHumn 29 HacTosien Metoaukn), onpeaeneHHble B OHAX, NepeBoaaTcst
nyTem OerneHnst NICXOAHOro 3HaveHuns Ha 365. Ecnn B pacyeTe ncnonb3ylTCa AaHHbIE, BblpaXXEHHbIE B Mecslax, TO pe-
3ynbTaT onpeaensieTcs Kak:

e 1 mecsau: 0.0833 roga

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsua: 0.3333 roga

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

B pacueTte ucnonbaytoTcs:
e MeToamka pacyéta kpuBoK 6GECKYNOHHOW JAOXOAHOCTU rocyAapCTBEHHbIX 0bnuraumin, onpegenerHHas Mockos-
CKoMn Bupxen7;

IMpu pacdere cpeqHEB3BEIIECHHOTO CPOKa 0 HorameHus / oGepThl IPOMEXyTOUHbIE OKPYTICHUS He IPOU3BOALTCS, Pe3yIbTaT BRIPaKaeTcsl B rofiax,
OKpYTJIeTCs 10 4 3HAKOB TIOCIIE 3aIsTOH. B cirydae ecim BBITyCKOM MPeXyCMOTPEHO YaCTHYHOE MOTAIIeHHEe OCHOBHOTO JI0JITa, HO BEJIMYHHEI TTOTamia-
€MBIX YacTeil He Onpe/ielIeHbl Ha BeCh 0KHIaeMBIil CPOK 00paIieH s (HanpuMep, 111 OOJIUTaliii ¢ HITOTEYHBIM TOKPHITHEM ), TAKHE CYMMBI CIUTAIOTCS
YCTaHOBJICHHBIMH B JaTy OKOHYaHHS KyIIOHHOTO NIEPHO/A, 0 HCTEUEHUH KOTOPOrO OHH BBIILIAYHBAIOTCS, U YIUTHIBAIOTCS B pacyeTe JI0ObIX BEINIHUH,
MPelyCMOTPEHHBIX HACTOSILENH METOIUKOM, € 3TOi IaThl.

7 MeTopika pacuéTa KpUBO# OeCKyNOHHOM J0X0MHOCTH OMybJIMKOBaHa Ha caiite MockoBcKoil Gupsku. B nensx pacuera crpa-
BEAJIMBOM CTOMMOCTH HCIIOJIb3YETCS PENAKIMs METOANKH, aKTyalbHasl Ha AaTy BCTYIUICHHsS B cuiry Hactosmux [Ipaswi. Ilpu
BHECEHUHU M3MEHEHHUI B METOJIUKY pacdéra KpUBOM OECKYIIOHHON JOXOTHOCTH JIaTa Hadaia NCIOJIb30BaHUsI N3MEHEHHOW METO-
JIMKH B IEISIX pacyeTa CIpaBeAINBON CTOMMOCTH YCTaHABIMBACTCS OTAEIBHO TI0 COTIIACOBAHHIO CO CIECIUAIM3UPOBAHHBIM Jie-
MIO3UTApHEM.
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e  avHamuyeckue napameTtpbl G-KpMBOW MO COCTOSIHMIO Ha KaXKObl TOProBbIf AEHb.
MCTOYHMK nHgopmaumm: opmumanbHbIi cant MoCKOBCKOM OMpXKu.

MpumeyvaHwne:
Mpu pacyeTte CtaBkn KB npomMexyTO4HbIE OKPYTNIEHUS HE NPOM3BOASATCSH, pe3ynbTaT BblpaXaeTcsl B MPOLIEHTaX, OKpYr-
nseTca Ao 2 3HaKOB Mocne 3ansaToun.

[MporHo3Hble 3HaYeHNsT «ANMUHHBIX» CTABOK PblHKA KanuTana (4N nnaBarLwmnx NPOLEHTHbIX CTaBOK Ha CPOK NpeaocTaB-
NeHns AeHEXHbIX CPeACTB CBbille 2 NeT).

K «OnNuHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA crnedylolue nnasatolme NpoLeHTHble CTaBku, eCcnv OHU npedy-
CMOTpPEHbI YCITOBMSIMU BbiMyCKa OLEHNBAEMOrO MHCTPYMEHTA:

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

Ecnu B ka4yecTBe NepemMeHHOro napameTpa MCnonb3yeTcs nnaeaLlas NnpoLUeHTHas cTaBka CPOKOM OT 2-X NeT, TO Mpo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) npuHMMaeTcst paBHbiM 3HavyeHuo CtaBku KB[ B TOUke, COOTBETCTBYHIOLLEN CPOY-
HOCTM TaKOW Nna.atoLlel NMPOLIEHTHOW CTaBKM (HanpumMep, ecnn 3Ha4YeHne CTaBKM KyroHa onpeaensieTcs kak 3HadyeHune becky-
NMOHHOW JoxofHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B KayecTBe NnepemMeHHOro napameTpa MCNosb3yeTcs MnnaBatoLlasi NPOLEHTHas CTaBka 3aMMCTBOBaHWUS Ha PbIHKE
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHBIA PUCK U3MEHEHWSI MPOLLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOIbKO PUCK U3MEHEHWUS KPEAUTHOrO cnpeaa) u BO3MOXHO MPUMEHEHMEe MOCTPOEHUS MPOrHO3HbIX OEeHEXHbIX
MOTOKOB U NX ANCKOHTUPOBAHMSA MCXOOS U3 TEKYLLMX NPOLIEHTHLIX CTABOK MO MHCTPYMEHTaM.

[MpOorHo3HbIe 3HaYeHMS NPOYNX NEPEMEHHbBIX NapamMeTpPoB (MOMMMO CTaBOK AEHEXHOTO PbIHKA).

Mpu oTcyTcTBUMN Habnogaembix 4aHHBIX O MPOrHO3HBLIX 3HAYEHMAX MePEMEHHbIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
Nnonb3yeTcs 3KCMEPTHbIM MPOrHO3 O Byaylux 3HayeHusx nepemeHHoro napametpa (EIU, koHCeHCyc nporHo3 aHanuTUKOB
Bloomberg, MGP vnu gpyrue goctynHsle NporHo3sl).

1.3. Onpegenexne cTaBku AUCKOHTMPOBAHMWS
CraBka ANCKOHTUPOBaHUS ByayLIMX AeHEXHbIX NOTOKOB onpeaenseTca Ans AOMroBOW LeHHOW Bymaru Ha kaxayto aaTy
pacyeTa cnpaBeAIMBON CTOMMOCTH.
CraBka AMCKOHTUpOBaHUS npuHMMaeTcs paBHon Ctaske KB[l B TO4ke, COOTBETCTBYIOLLEA CPeAHEB3BELLEHHOMY CPOKY A0
norawieHust / odepTbl LeHHON Bymaru, yBenumyeHHON Ha COOTBETCTBYIOLLEE 3HaYeHne KpeauTHOro cnpeaa.
B pacueTe cTaBku AUCKOHTUPOBAHWS MOTYT OblTb MCMONb30BaHbI:
O  3KCNepTHOe 3HauveHue KpeauTHOro cnpepa
o  MeAuaHHoe 3Ha4veHue U3 AmanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe AN PENTUHIOBOW rpynmbl 4ONTOBOM
LeHHow Bymaru B cooTBeTCcTBMM C [NpunoxeHnem B — ecnn He 3agaHO 9KCNEpPTHOW 3HaYeHWe KpeauTHOro
cnpena (3a VCKINYEHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTuHroBon rpynne, MeamaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbIx onpeaenseTcs B ocobom nopsake).
o [nsa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ansa deaepanbHbIX LeHHbIX Gymar) MegnaHHoe 3HaveHve Kpe-
OVTHOro cnpefa npyvHnuMaeTcs pasHbiM 0.

MpumeyaHue:

Ecnu 3HaveHne kpeamTHOro cnpea ycTaHaBnMBaeTCs Mcxoasa n3 Habnwogaembix AaHHbIX (B TOM YMCIEe HA OCHOBE Kpe-
OVTHOrO crpeja no aHarnorMyHbIM BbiNycKam OAHHOrO AMUTEHTAa, MEAMAHHOrO 3HaYeHus crnpeaa PEeNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPeMuIO/ANCKOHT 3a 0cobble yCroBms Ha OCHOBe HabnogaemblX AaHHbIX), pacyeTHas LeHa LieH-
HoM Bymarn MoxeT 6bITb KnaccuguumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas LieHa LeHHoW Gymaru knac-
cudmumupyeTcs B ypoBeHb 3.

PEMAMEHT PACHETA KPEOVUTHOIO CMNPEJA ONA OONTOBbIX NHCTPYMEHTOB
B cooTBeTCTBMM C HACTOALLMM perniaMeHToM KpeamTHbIN cripes paccunTbiBaeTcs Ans (danee MeHyeTcs JOoNroBon UH-

CTPYMEHT):
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] [ONroBoW LieHHoN Bymaru, HOMUMHUPOBaHHOM B pybrisix (3a MCKIOYEHMEM FOCYAAPCTBEHHBIX LIEHHBIX Oymar P®);
[nsi uenew pacyeTa KpeaUTHOrO cnpefa OCYLLECTBMSIETCS creayloLias nocneoBaTenbHOCTb AEACTBUA B OTHOLLEHWM

[ONroBoW LieHHoW Bymaru:

] B 3aBMCUMOCTW OT Hanuyns UNu OTCYTCTBUSI KPEAUTHOrO pevTuHra y Bbinycka8 (a B ero oTCyTCTBUM Yy SMUTEHTA
Uy NOPy4YnTEns) AONroBOW LeHHON Bymaru, onpefenseTcsa NpUHaaneXxXHoOCTb LLeHHON ByMarv K O4HOWN U3 YeTbipex
PENTUHIOBbLIX rPYMn, NPeAYCMOTPEHHbIX AaHHbIM PernameHTom;

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

I0TCA paBHbIMU COOTBETCTBYIOLLUM 3HAYEHUAM KPeOUTHbBIX CNPeaoB, pacCYUTaHHbIM ANS PENTUHIOBOW rPynnbl, K KOTO-

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

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

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

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOpD,VIHVIpOBaHHOCTb, Ha KOTOpPYH yBennynBa-
I0TCS pacyeTHble BENUYMHbI MUHUMANbHOMO, MakCUMarbHOMO U MEAMAHHOIo 3HaYEeHUN KpeauTHbIX CNpeaos B cny4daax, npeny-
CMOTPEHHBIX HacToAwmMm NMpunoxeHnem. MNMpemus 3a Cy60p,CI,VIHVIpOBaHHOCTb onpegenaeTcd ¢ y4eTom }J,OCTyI'IHOVI PbIHOYHOWN UH-
copmaumm o cnpefax 3a Cy60p,£lVIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB U SAMUTEHTOB.

1.

2.

PenTuHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpeaa BBOAATCS cCriedytoLlmne perTUHIoBbIE rpynnb:
PevituHrosas rpynna | — HamMBbICLLWIA YPOBEHb KPEANTOCMNOCOOHOCTM 1 CTENEHb HAAEXKHOCTU MO CPABHEHUIO C APYTUMHN
SMUTEHTaMW, BbIMyCKaMy LieHHbIX Bymar unu cuHaHcoBbIMM 06A3aTenbcTBamMmn. B ykasaHHyl0 pernTUHroBylo rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C pernTuHrom oT BBB- (no wkane S&P).
PentnHroBas rpynna |l — BbICOKUI ypOBEHb KPpeaUTOCMOCOOHOCTH, MpU 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO3[EeNCTBMNIO HEBNAronpusaTHbIX NepemMeH B KOMMepPYeCKMX, PMHAHCOBBLIX U SKOHOMUYECKUX yCroBusx. B yka-
3aHHYIO PENTMHIOBYIO rpyMny BKIOYAOTCH AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeaMTOCNOCOBHOCTH, NP 3TOM NPUCYTCTBYET BbICOKast YyBCTBUTENb-
HOCTb K BO3[eNCTBUIO HEBNaronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PEVTUHIOBYIO PYMMYy BKMKOYAKTCS JONTOBblE MHCTPYMEHTbI C peiTuHrom ot B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYHO rpynny BKNIOYAIOTCA AOMNrOBbIE UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIMu B Tabnuue 1, nnm
= C peTUHrom Hmxe B- (no wkane S&P), NpUCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT 6biTb NEPECMOTPEHbBI NMPU BbINOMTHEHWN OAHOMO U3 CREAYIOLLMX YCIOBUIA:

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

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

e  MpoYMe N3MEHEHWNS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMW ANS LieNen onpeaeneHns PenTUHIoBbIX rpymnn.
[MpoBepka ycnoBuii AN nepecmMoTpa PenTUHIOBbIX rPYMn NPOBOANTCS eXeKBapTanbHO.

Mopsigok onpefeneHna NPUHaANEXHOCTM AONrOBOro MHCTPYMEHTa K PENTUHIOBOM rpynne
Onpegenenne NpuUHaaneXxHoCT 4OSIrOBOro WHCTPYMEHTA K PENTUHIOBOM rpynne BbINONTHAETCA Ha OCHOBaHUM OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune WKan penTUHIOBbIX areHTCTB

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

8 Mcnonb3yeTca KpeaUTHbIN PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BatoTe

OCHOBHOIO goJsira

AKIMOHEPHOE 001IEeCTBO

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

Mpw Hann4yum Yy O0NroBOW LieHHOM 6ymarm, €€ AMUTEHTa U Nopy4nTena HECKOJIbKMX PENTUHIOB, BbI6VIpaeTCF| Hanbonb-
LWNA N3 UMEIOLLNXCS aKTyanbHbIX KDeOAUTHbIX PENTUHIOB, C y4eToM cneaytouiero:
" npwv HanNM4MmM penTuHra BbiMyCKa NCNoJb3yeTcA HanbonbLUni 13 aKTyanbHbIX KDeAUTHbIX PENTUHIOB BbiMyCKa, npun-

CBOEHHbIX PasNNUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

" B OTCYyTCTBUUN penTuHra BbiNyCKa, NPUCBOEHHOTIO XOTA Obl O4HNM PENTUHIOBbLIM areHTCTBOM, MPW HANUYNN PENTUHIA
3MUTEHTA LIEHHOM 6ymarm ncnonb3yeTcqd HanbonbLlni 13 aKTyallbHbIX KPE€OUTHbIX PENTUHIOB AMUTEHTA, NPUCBO-

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

] B OTCYTCTBMU PEVTUHTA BbINyCKa 1 SMUTEHTA, NPUCBOEHHOIO X0TS 6bl OOHVM PENTUHIOBLIM areHTCTBOM, NPY Hanu-
YW penTUHra NopyyYnTens LieHHow Bymaru ncnonb3yeTcs HanbonbLUMN N3 akTyarbHbIX KpeAUTHBIX PENTUHIOB MO-
pyuuTens, NPUCBOEHHbIX Pa3NNYHLIMY PEVNTUHIOBLIMU areHTCTBaMMU.

3. OcobeHHoCTV onpeneneHns kpeautHeix cnpepos ang |, I, 1l pentuHroBbix rpynn

KpeanTHbii cnpep ans pentudroseix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHus cnpaBeaimBon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpu BbluMCneHun kpegmTHoro cnpega |, 1, 1l pedTnHroBbIX rpynn MCnonb3yeTcs MeanaHHoe 3HavyeHue KPeauTHOro

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

[nsa pacyeta MmegmaHHoro 3HavyeHus kpeautHoro cnpega |, Il, 11l peATUHroBbIX rpynn MCNonb3YTCA 3HaYeHUs JOXOAHO-
CTU cneayowmx obnmnraumoHHbIX MHAEKCOB MOCKOBCKOWM OMpXK, packpbiBaeMblX MO UTOraM KaXkaoro TOProBoro AHS Ha caunte

MockoBcKol BUpPXKN:

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

Tukep:

Onwncanne nHaekca:
ApxvB 3Ha4YeHuI:

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

Twukep:

OnuncaHvne nHaekca:

ApxvB 3Ha4YeHun:

Twukep:

OnucaHvne nHaekca:

ApxvB 3Ha4YeHun:

RUCBITRBBB

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

RUCBITRBB

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

RUCBITRB

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

Pacuyet megunanHoro kpegutHoro cnpega ans |, I, [ll perTuHroBbIX rpynn ocyLwecTBRASETCS B crieqyloLwemM nopsake:
PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeauTHeIn cnped SPI 3a kaxabin n3 20 nocneaHnx Toproebix gHen (13):

lpe:

Sert = (Yrucaitrees — KBAgycprrrees) X 100,

Spr1

AKIMOHEPHOE 001IEeCTBO
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YRUCBITRBEB - poxogHocTtb nHaekca RUCBITRBBB, packpbitass MOCKOBCKOM GUpXKen;
KbARuceiTREEE - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUENA AlOpauum WUHAEKca
RUCBITRBBB packpbiToit MockoBcKoW Gupen.
PaccuuTtbiBaeTCs MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa Spiy 3a nocnegxne 20 TOProBbIX AHeN (MeguaHa 13 nony-
yeHHoro psga SPr).
Mpu pacyeTe MeAMaHHOTO 3HAYEHWS KPeAUTHOrOo cripefa Spr; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHne KpeaUTHOTO cripeaa Spi; OKPYrnsieTcs o npaBunam MaTemMaTU4ecKoro oKpyrneHus oo
Lienoro 3HayeHus 6a3ncHbIX MYHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcs kpeanTHbin cnpeq SPII 3a kaxabii u3 20 nocrnegHux Toproebix gHen (14):

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

Kb rucBiTREE - 3HayeHue Ctaskm KB[ B Touke, cooTBeTCTBYHOLWEN Atopaummn nhaekca RUCBITRBB
packpbiToi MOCKOBCKOI GUpPXKEN.

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

Mpwn pacyeTe 3Ha4YeHUss MEANAHHOTO KPEeAUTHOrO cnpeda Spfy; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPTIl He npous-
BoasATcs. MNonyyeHHoe MeanaHHOe 3HaYeHWe KPEeAUTHOTO cnpeaa Spiy; OKPYrsieTcs no npaBunam MaTeMaTyeckoro OKpyrneHus

[0 Lenoro 3HayeHmsi 6asncHbIX NyHKTOB.

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

Spri = (YRUCBITRB - KB.U.RUCBITRB) % 100, (15)
[pe:
Spri - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbBIX MYHKTaX;
YRuCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;

KbAguceiTRE - 3HayeHune CtaBkm KB[l B Touke, cooTBeTCTBYOLWEN Atopaumn nHaekca RUCBITRB
packpbIToi MOCKOBCKOI BUpXKeN.

PaccuutbiBaeTca MeaMaHHoe 3HaYeHne KpeaMTHOro cnpeaa Spry 3a nocrnegHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psga SPTII).

Mpu pacyeTe 3Ha4YeHVss MEAMAHHOTO KPeAUTHOrO cripefa Spiy; MPOMEXYTOUHbIE OKpyrneHust 3Hadenunin SPT1II He npows-
BoasTcs. MNonydeHHoe MeanaHHoOe 3HaYeHe KPeaUTHOrO crnpeaa Syt OKPYrIseTcs No npasunamM MaTeMaTnyecKkoro OKpyrieHus

00 uenoro 3HadeHus 6a3ncHbIX MYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHelx cnpegos Ans |V pernTuHroson rpynnel
C y4yeToOM Hanuuus B AaHHOW rpynne AofroBbiX MHCTPYMEHTOB HU3KOrO KpeAUTHOro KayecTsa, B T.4. NpeanedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBLHOIO KPEAMTHOTO KavyecTBa, HO 6e3 peiTuHra, MeavaHHbIi KpeauTHbIA cnpeg,
Sphy paccunTbIBaeTCa Ha MHAVMBUAYaNbHOW OCHOBE AJS KaXAoro JOMroBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpega Ans ONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBLIBAETCS Ha KaxKaytlo AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTM JOMTOBOrO MHCTPYMEHTa B criefytoLem nopsgke9:
He pexe YeM Ha NocrneaHuiA AeHb Kaxaoro kBapTana Ans AoNroBOro UHCTPYMEHTa onpeaensieTcs 3Ha4eHne KpeguTHOro
cnpeda € NPYMEHEHWEM OLHOMO M3 MEPEYUCTIEHHBIX HUXE CNocobOoB (Oanee — 3KCMepTHOE 3HAYeHWe KpeauTHOro
cnpena). OgHOBPEMEHHO Anst AOMITOBOrO0 MHCTPYMEHTa ONpeaensieTcsl BENUYMHa OTKNOHEHWUSI SKCMEPTHOMO 3HaYeHUs
KpeauTHOro cnpega oT 3Ha4YeHUst MeanaHHOro KpeauTHOroO cnpefa, paccyntanHoro ans |l pedTuHroBow rpynnel Ha aTy
*e paty (ASptau-1v)):
Me[WaHHbIA KpeauTHbIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHWS npuopu-
TeTa):

° Ecnu Ha aaTy onpefeneHns cnpaseannBoil CTOMMOCTM ONTOBON LIeHHOMN 6yMaru, BKAYEHHO B IV peidTuHro-
BYIO Fpynny, 3Ha4yeHne MeAnaHHoro KpeauTHOro cnpeaa Afs Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa TakoMn
[ONroBOM LieHHOM byMarm onpeaeneHHas METOAOM NPUBEAEHHON CTOMMOCTU ByAyLWMX AEHEXHbIX MOTOKOB Npu-
3HaeTCs paBHON HyO.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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3KCNepTHOMY 3Ha4YeHUIo KpeJMTHOro crpeaa, ecriv OHO paccYMTaHo Ha JaTy onpederieHus cnpaBefnuBoii CTou-
MOCTU JONITOBOrO UHCTPYMEHTA;

3HAYEHWI0 MeNaHHOro KpeaUTHOrO cnpeaa, paccuutaHHomy ans Il peiTuHroBom rpynnel Ha faTy onpeaenexHus
CrpaBeAnmMBoON CTOMMOCTU AONTOBOTO MHCTPYMEHTA W YBENUYEHHOMY Ha BENUUMHY ASPTy_1y), PACCUMTAHHYIO Ha
Hambornee No3aHIO0 AATy ONPefEeneHnsl 3KCNePTHOTO 3HAYEHWS! KPEAUTHOTO crnpeja Anst AaHHOTo [ONToBOro WH-
CTpyMEHTAa.

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

ThbiIBA@€TCA NpemMua 3a Cy60p,DMHVIpOBaHHOCTb B Cliy4yae, ecnm [onrosown MHCTPYMEHT ABNAEeTCA Cy60p,D,VIHVIPOBaHHbIM.

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

Hble. Hvke npmBegeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3Ha4YeHst KpeauTHOro cnpeaa B nopsgke y6bIBaHVIFI npuopu-
TeTa No UCMOJ1Ib30BaAHUIO PbIHOYHbIX OAaHHbIX:

lpe:

[pe:

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

aKTMBHbIV PbIHOK U UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHS 1 nepapxvu cnpaBeAanvMBon CTOMMOCTU, TO MEAMAHHOE 3HaYeHne
KpeamuTHOro cnpefa paccuntbiBaeTcs no dopmyne (16) kak cpegHee 3HavyeHVe OTKNOHEHU 3 eKTUBHOM LOXOAHOCTU K
noraweHuto (odepTe) Takux BbinyckoB oT Ctasku KB[ Ans cpegHeB3BELLEHHOro Cpoka A0 noralleHnsi (opepTbl) cooT-
BETCTBYHOLLErO BbIMycKa.

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

Sthy - Me[MaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - aphekTUBHAA JOXOAHOCTb K noralueHuto (ogepTte) No cpeaHEB3BELLEHHON LieHe
i-ro BbiMycka [ONroBow LieHHoW 6ymaru, packpbitas MockoBckon Bupxen;

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

L
noraweHuns (odepTsl) i-ro BbiNycka AONTOBON LieHHON bymaru;
i - ngeHTMdunKaTop BbiMycKka AONTOBON LieHHON ByMarn ammnTeHTa, OTIIMYHOIO OT OLle-
HVMBaeMoro.

Ecnu Bbinycky A4ONroBOW LieHHOW ByMaru nnv aMUTEHTY /NopyyYnTento 3Toro BbiMycka NPUCBOEH PENTUHT MeXayHa-
POAHBIM WIN HaLUMOHAaINbHbIM PENTUHIOBLIM areHTCTBOM, yKkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HaYeHne Kpe-
OWTHOrO crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpegHee 3HaYeHne OTKIOHEHUIN 3hEKTUBHON AOXOAHO-
CTU K noraweHunio (odepTe) BbIMYCKOB JOMNTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbLIM NPU3HAETCHA aKTMBHBIM M UMETCHA Habnogaemble pbiHOYHbIE LeHbl ypoBHA 1, oT Ctasku KB[,
0N CpedHEB3BELLIEHHOro Cpoka A0 noralwleHns (opepTbl) COOTBETCTBYHOLLENO BbiMyCKa.
BrnnskMM KpeanTHBIM PENTUHIOM NPU3HAETCH KPEAUTHBIN PEVTUHT, KOTOPbIN OTKIIOHAETCA OT KPeAUTHOrO penTuHra
aMUTEHTa/BbINycKa/nopyymTens no BbIMyCKy Ha +/- OOHY KPEAMTHYIO CTyMEeHb.

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

Sthy - Me[MaHHOE 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;

YTM; - acbpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

j-rO BbIMyCKa JONrOBON LeHHON Bymaru, packpbitasg MockoBCKon Bupxen;

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

norawleHust / odepTbl j-ro Bbinycka AoNroBon LieHHoN bymaru;

j - ngeHTnduKaTop BbINyCcKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TakunM Xe Unm 6rU3KMM KpeanuTHBIM PENTUHIOM.

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

HOro MeXxayHapOAHbLIM UM HAaUUOHaNbHbIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, meanaHHoe 3Ha-

YeHne KpeauTHOro cnpea paccynTbiBaeTcs:

O  Kak OTKMOHeHWe 3¢phEKTUBHON JOXOAHOCTU K noralueHuto (odepTe) Bbinycka AOMroBow LEHHON Gymaru aHa-
NOMMYHOro KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHBIM W UMEIOTCH PbIHOYHbIE LEHbI
YpOBHS 1 nepapxum cnpaseanueoin ctoumocTn, ot Ctaskn KBl ansi cpegHeB3BeLLIEHHOro cpoka A0 noralleHns
(obepTbl) COOTBETCTBYHOLLErO BbIMyCKa.

AHanoru4yHoe KpeguTHOE KauyecTBO MOXET onpenensaTbCs Ha OCHOBaHUN NMPUCBOEHHOMO KPeAUTHOMO perTUHra
ncxonsa n3 BHyTpEeHHe MeToauky onpeaeneHns BenuimHbl KpeauTHOro pucka.

O  Kak MeguaHHOe 3HayeHve KpeaWUTHOro crnpeda, paccuntaHHoro ans |l pentuHroBon rpynnel, yBenmyeHHoe Ha
BenuuuHy AFD.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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BenvunHa AFD exeroaHo onpefensieTcs Kak pasHuua Mexagy cpegHMM 3HavyeHnem JacToTsl AecdonToBl0 Bbi-
MyCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHbIX K pernTuHroBon rpynne IV, n cpeaHum
3Ha4YeHNEM YacTOTbl AedONTOB BbINMYCKOB AOMTOBbIX LIEHHLIX GyMar pOCCUNCKUX SMUTEHTOB, OTHECEHHBIX K
penTuHrosow rpynne lll.

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

N D
AFD = CP3HAY (Z %) (18)
n
roe:
ISD - KONnMn4ecTBO pOCCVlVlCKVlX OMUTEHTOB BblMYyCKOB AONTOBbIX LEHHbIX 6yMar, OTHECEeHHbIX B COOTBET-

cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLIEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa 6bl oa-
Horo 06s3aTenbCTBa, NPeayCMOTPEHHOro XO0TS Obl OOHWM BbIMYCKOM AOMroBbIX LIeHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLWEro nepnoaa (roga) HabnogeHus;

IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM rpynne;

n - MOPSAKOBLIN HOMEpP nepuoda (roga) HabnwoaeHws, npuHagnexatmn mHoxectsy N;

N - KOMMYECTBO NepuoaoB HabnoaeHus, ner.

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

5. Tlopsgok onpegeneHns guanasoHa KpeguTHbIX CnpefoB ANs PENTUHIOBBIX rpynn

Bbibop Avana3oHa aAvana3oHOB KpeauTHbIX cnpefoB Anga pentuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcsa Ha cneayoweM:

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

HWDKHSIA rpaHuua Ans |-ov pedTUHroBow rpynnel NnpuHMmMaeTcs paBHol 0, Tak kKak 4OXOAHOCTb obnurauuii |-oi pei-
TUHIOBOW rpynmbl HE JAOMKHA 6bITb HUXKE CpeaHen JOXOAHOCTU roCy4apCTBEHHbIX Bymar;

HWXHASA rpaHyua ans |l1-on penTMHroBon rpynmnbel ycTaHaBnuMBaeTCs paBHOM MeANaHHOMY 3HayYeHuIo |-01 pedTUHro-
BOW rpynnbl, Tak KaK 4OXOAHOCTb o6nurauun |1-o peATUHIroBoW rpynnbl He AOMMKHA ObITb HUXE cpedHen A0X0aHO-
cTu obrnurauuin |-ori peNnTUHIroOBOW rpynnbl;

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

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

PacueTt ananasoHa KpeauTHbIX cnpegoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpepa - Min(a), makcMmanbHoro 3Ha-

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

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

NToroeble AnanasoHbl KpEeAUTHbLIX CrpenoB npueseaeHs B Tabnuue 2.

PacueT grnanasoHa kpeauTHbIX cnpegoB ansa |V pentuHrosom rpynnbl HE BbINONTHAETCA.

Tabnuua 2. InanasoH KpeauTHbIX CNPELOB PEVTUHIOBBLIX Y.

[vana3soH KpeaOuTHbIX cnpenos

Min (a) Meaunana Max (B)

Pentunrosas rpynna |

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

S + npemus Spty + npemust (2 x Spty — SPh) + npemust
PentuHrosas rpynna lli

St + npemus Sptr + npemus (2 x SPhy — Spii) + npemus

10 OnpepeneHne 4acToThbl ,Cl,e(bOJ'ITOB npon3sBoanTCA Ha OCHOBaHUN I'IYGJ'IVILIHbIX AOOCTYNHbIX AAdHHbIX MO

aedonTtam,

nybnnkKyembix Ha calTe COOTBETCTBYHOLIEro areHTCTBa.

,El,ecbonT B OTHOLIEHMKN XOTS 6bl 0g4HOrO OGﬂBaTeﬂbCTBa, npeaycMoTpeEHHOro XoT4 6bl 0aHUM BbIMYCKOM
AONTrOBbIX LLEHHbIX 6YMaF SMUTEHTA, NpeanonaraeT D,e(beJ'IT SMUTEHTA.
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MpumeyvaHue:
B Tabnuue 2 3HayeHne nokasatens «npemusi» NPMHUMaETCs PaBHbIM 3HAYEHUIO NpemMnn 3a CybopanHMPOBAHHOCTL AMS

CybopaAMHUPOBaHHBLIX AEN03MTOB 1 CyBOpANHUPOBaHHBLIX 06NMraLmin KpeaMTHLIX OpraHn3aLuin B crnyvyae OTCyTCTBUS pen-

TWHIa BbINyCKa, U paBHbIM 0 B ocTanbHbIX cny4asax.

Poccust, 121170, r. Mocksa,

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

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB obecLieHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

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

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

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

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

e [lebutopckasi 3a00MKEHHOCTD;

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

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TaKKe B pe3ynbTate M3MEHEHUS OLEHKM KPeaUTOCnoCOOHOCTM (KPeAMTHOrO pucka) KOHTpareHTta (3mu-
TeHTa).

BespuckoBas craBka:

e B poccuiicknx pybnsax:

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

CraBska, onpegensemas us G-KpuBoii (KpmBon GecKyrnoHHoN aoxoaHoctn MockoBckow 6upxmn'2), nocTpoeHHoM no poc-
CUIACKUM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM 10 NOralleHus], MPeBbILIAOWMM 1 kKaneHaapHbIN OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, NCMONb3YIOTCA CNeayoLMe OKPYrMNeHNs:

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

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

¢ B amepukaHCckux gonnapax:

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

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

11 http://www.mosprime.com/

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

13 https://www.sofrrate.com/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLiascs MeToaom fIMHENHOW UHTEePMNONALMU CTaBOK MO aMePUKaHCKUM rocy4apCTBEHHbIM 0GnMraumsm
- ANS 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesblwatolmm 30 kaneHaapHbIX AHEN.

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

[nsi 3a00MmKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHaapHoro AHA, HO He npesbiwaowmm 90 KaneHgapHbIX
[HeN — UHTeprosaALumMs CTaBku Mexay 3HadeHmeM ctasku ESTR v ctaBkoi no o6nuvraumsam eBpo3oHsl ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NIMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX HEN.

¢ B npounx Bantotax — Kak 6e3pVICKOBa$| CTaBka B COOTBeTCTByIOLLI,eVI BantoTe.

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

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

raoe.

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

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX Oymar, B rogax (onpegensercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

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

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

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

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynnenus aedonta. PaccunTbiBaeTcs ¢ y4eTom
obecneyveHns nNo o6a3aTenbCTBY, BKIOYAs 3anor, nopy4yMTenscTBo v T.0. Mopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosLLlero MpunoxeHus.

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

15 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_short-term_rate/html/index.en.html
16 https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html

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

42


https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro peiTnHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4NCNOBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

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

OnepaunoHHasa aebuTopckas 3ago0mKeHHOCTb — 1eBUTopckas 3a40IMKEHHOCTb, OTBEYalLWas KpUTepusmM, YCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegeneHns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

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

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

1.2.  OueHka akTMBOB 6€3 Npn3HakoB obecLEeHeHns, cnpaBeanMBas CTOMMOCTb KOTOPbIX ONpeaenseTcs no MeToay
npvBEeOEeHHON CTOMMOCTM OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAOK OnpedeneHus cnpasennmBomn
CTOMMOCTM KOTOPbIX YCTAHOBMEH HacToswmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmMm obpasom:

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

PV =¥N_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

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

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

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

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

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

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

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

[MpomMexXyTouHble 3HAYeHUs pacdyeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro NOTOKa, CKOPPEKTMPOBaHHbIE
Ha BennYMHY KpeauTHOro pucka, He OKpYrmsoTCs.

1.3. [ns oueHkn cnpaBeniMBor CTOMMOCTM NpaB TpeboBaHuMi No aktueam (gorosopam) doHaa k puanyecknum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbdyetca ®opmyna 2, B KOTOPOW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMNEHHbLIM B pa3gene 6. [1ns oueHku
CTaHOApPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

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

2.2. Cob6bITus, Begylme kK obecLeHeHuto:

2.2.1. B OTHOLWIEHMM HOPUANYECKMUX UL,

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

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

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

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

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

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

2.2.1.4. WcyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP Ans pvHaHcoBoro aktmea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTeNnbHOCTM (6aHkpoTcTBa)Y.

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

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

2.2.2. B oTHOWeHUN PU3NYEeCKUX NnL|

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

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

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U OPUANYECKUX UL

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

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

Takoe pelueHne opopmnsaeTcss MOTUBUPOBAHHLIM CYXXAEHMEM YNPaBnsioWwen KoMnaHum ¢ NPUNoXKeHMeM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. lMpepoctaBneHvne KPeAUTOPOM YCTYNKMN CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX NMPUYMH U AOTOBOPHbIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KPeaMTOop He npeaocTaBun Obl B MHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY MM OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLieHeHI0, He YKka3aHHble B HacTosAwmx Mpaeunax onpegeneHus CHA, mo-
ryT NIpUHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHUM MOTUBMPOBAHHOTO CYXAeHUs YnpasnsioLwen
KOMMaHUK C yKasaHWeMm AaTbl BO3HUKHOBEHWS COObITMS 06eCLeHeHNs 1 CoaepXaHun Takoro cobbiTUst C MOATBEPXKAEHVNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMIaHun.

2.3. B cnyyae ecnv npu npoBeAeHUN MOHUTOPMHIA CTAHOBUTCS AOCTYMNHOM MHOPMaLUS O Npu3Hakax obecLeHeHns,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e aary.

2.4. OGecueHeHue no Pa3finyHbIM aKTUBaM, OTHOCALUMUMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHNSI MO OOHOMY aKTMBY OCTanbHble akTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takke cuutaroTcs obecueHeHHbIMK20.

7 B TOM yncne cCooTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)>», PACCMOTPEHWNE CY/ZIOM MO CYLLECTBY
3asBfeHni 0 6aHKpoTCTBE M T.4. PaKT nojayn 3asBreHMs 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
18 MoHsATUE rpyNMbl CBA3AHHbIX /IML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1% HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO JoxoAa dwusnuua.
20 KpoMe cnyyaes

e HanWM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoW 3a40/KEHHOCTU KOHTpareHTa/aMUTeHTa;
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamMm o6ecLeHeHnsl NPUHUMAlOTCSl B pacyeT C y4eToMm
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsL, Nocne NOoSBNEeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyetHocty no PCBY 1 1 pas B rog anga otdetHocT no MC®O.

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

2.5.3. MoHUTOPWHT Mo b13ndeckum nuuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMocCTH aktuea no oTHoweHuio k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [na ob6ecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN (PMHAHCOBBIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns N3-3a NOHWXKEHUA PEUTUHra - B CriyYae MOBbILEHWS PENTUHIA, KOTOPbIN paHee Obin no-
HWXEH, MMB0 COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsiLLEB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nuraumsam amuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 YPOBHAM KOMNaHUIA, KOTOpbIE
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpueoin?t).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS IMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe WKW MHble BUAbI OESATENBHOCTU; BbIXOA, U3 COCTOSIHNSA 0BecLieHEHNs] BO3MOXEH TOJbKO B CryyYae NofyyvyeHus He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM JOIDKHbI OTCYTCTBOBATh UHbIE NPU3HAKN ob6ecueHeHus.

2.6.15. [ns obecLieHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNEM aMUTEHTA — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B Cly4Yae OTCYTCTBUSA NPU3HaKoB OaHKpOTCTBA
B TEYEHMEe CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynydlialT OLEHKY BO3MOXHOW NOAMAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBIM CYXOEHNEM.

2.6.2. B oTHOLEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.??

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

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

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

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeMm 6 Mec. 0OCnyXMBaHUSA 3aJ0IPKEHHOCTU Ge3 MpoCcpoYek, NPEBbILIAKLLNX CPOK,
NO3BOMNSAOLLNIA OTHOCUTb 3a0IMKEHHOCTb K ONepaunoHHon. B crniyyae Hanuuus JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTeNbCTB U pearnbHOM UCMONHEHNM 0653aTeNbCTB B TeUeHne 3 AHEN Nocne HACTYMMeHUs cpoka KOHTP-
areHT/3aeMLUMK Takke MOXeT OblTb BbIBEAEH U3 COCTOSHUS 0BeCLieHEHNs], JaHHOEe OENCTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XKAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auuy B Nonb3y 3aeMLLmKa — B CryyYae nofHOro noralleHunst pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasl 3a0/MKEHHOCTb) U 06-
CNY>XVUBaHUSA NPoYen 3af0IMKEHHOCTM 6e3 pecTpyKTypm3auuii 1 NPOCpoYeK, NMPEeBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLuoHHON, B TeYEeHNe cpoka He MeHee 3 Mec. nocrne noralleHnsi pecTpyKTYpUpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaileHus gena. MNpu 3ToM B criy4ae MUPOBOrO COrfalleHus
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaensioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
Y4E€TOM M3BECTHBIX MW NPeAnofiaraeMbiX YCOBUA MUPOBOrO COrMaLLEHNs.

2.6.3.4. [nsi 06513aTeNbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU 13-3a HapyLLEHWST YCNoBUIA 06cnyxnea-
HUS N0 ApYrMM 006a3aTenbCTBaM KOHTPareHTa/aMUTeHTa, — B Crlydae noralleHnsi pecTpyKTypuUpOBaHHOM U MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXUBaHWS BCEW NPoYen 3a0MmMKeHHOCTM 6e3 HapyLLEHMWI YCNOBUIA UM PECTPYKTYpU3aLIMIA B TEHYEHNE BCETO
nepuoaa [o norawieHns n 6 mec. nocne noraweHns NpobrnemMHon 3a40MKEHHOCTU.

®  OCrnapvBaeMOit 3a0/I)KEHHOCTM MO MeHAM U WwTpadaM — 40 MOMEHTA MNOJIyYEHUS UCMONIHUTENBHOMO NINCTa.
21 Cnipag Ans NPOCTOTHI MOXKET M3MEPATLCA Kak pasHuLA Mexay AOXOAHOCTLI0 0bnuraumm u G-KpMBOIA Ha CPOK, PaBHbIi Alopaumy obnvraumm.
2 Hanpumep, yBonbHeHne 6e3 nepexofa Ha HOBYIO paboTy ABNAETCS NPU3HAKOM 06eCLeHEHMs, NPY YCTPONCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLUyKa NepecTaHeT cunTaTbest ob6ecLeHeHHON Yepes 6 Mec.
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2.7. PacueT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecueHeHusi (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
npuBeAeHHOW CTOMMOCTU ByayLUMX AEHEXHbBIX NMOTOKOB, YYUTbIBAsA KPeOUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMyYaeB, OMMUCaHHbLIX HUXe B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW kaxgoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLIEHKMN KpeanTHO-06ecLieHEHHbIX aKTUBOB McMnonb3yeTcs 3HadyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBIM CY)XXOEHNEM He YCTaHOBIIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil dernodumapull He no3oHee credyroweao pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs npusHaka obecuyeHeHuUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 cocmosiHUSI 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasnswowel KoMmna-
Hued).

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

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6sa3aTenbCTBa MO 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOBZS 7 /1 10 pabouunx gHen

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

24 25/ 45 pabouunx gHewn
CTPaHHbIX SMUTEHTOB

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHen

VHasa 3ag0mKeHHOCTb hn3MIeckmx u lopuanyecknx nuy nepeg NN 90 kaneHOapHbIX OHEWN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHusi Unu BbinnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, a Takke Noboro MHoro

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

3.2.2.  OduumanbHoe onybnnkoBaHWe B COOTBETCTBUM C ddeepanbHbIMU 3aKOHaMU Y UHBIMWU HOPMaTUBHBLIMUW Mpa-
BOBbIMW akTamu Poccuiickon Pegepauum nnv MHOCTPaHHbLIX rOCy4apcTB UHGOPMaLMN O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

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

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKIIOYEHMEM CryyYaeB
MOrMOLLEHNS N NPUCOEONHEHWS.

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0693aTensCTBa B CUMy Kaknx-nmbo ob-
CcToATeNbCTB 6€3 NPUHATUA cneumanbHblX Mep (HanpuMmep, peanusauuy 3anora)

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

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinNnaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBNSAIOWEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTenbCTBa 4ebuTopa Ha cpok 6onee yeM ykasaHo B n1.3.1., B cnyvae ecnv gaHHasa uHgopmaumsi
NpPsSIMO UM KOCBEHHO Habnogaema y4acTHUKOM pblHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHve peLlleHns o NpusHaHWM nuua 6aHKkpoTOM.

2 [laHHbINA CPOK MCMOMb3YeTCs TOMLKO B Crydae Hanmuusi COOGLLEHWUI OT 3MUTEHTA, areHTa UM UHbIX YNONIHOMOYEHHbIX UL, O HAMEPEHNUN UC-
MOMHUTL 06s3aTeNbLCTBA B Grivkaiiume aHu, T.e. 0 TEXHUYECKOM XapakTepe NPoCpoYku. B criyyae oTcyTCTBUS Takmx cooBLLEHMIA NTMBO B cryyae
0b6bsBneHns o gedonTe fedonT cHMTaeTCA HAaCTYNUBLUMM CO [HS, CIefyHoLLEero 3a yCTaHOBIIEHHLIM CPOKOM UCMOSTHEHUst 0653aTenbCTB.

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

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

3.3.5. Tony4yeHne ceeneHuii 06 o6bsABNEHUN HPU3MYECKOrO NrLa Nnponaswnm 6e3 BeCcTu.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHWS AedonTa Mo 0O4HOMY aKTUBY OCTallbHbIe aKTUBbl, OTHOCALLMECSH K KOHTPAareHTy, Takke
cyMTalnTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0oroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NUKBUAHBIX LEeHHbIX Bymar nopy4u-
TenbCTBa W rapaHTUK HaxodsLerocs B AedonTe KOHTpareHTa He NPUHNMAaloTCS B pacyer.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALUMECH K HEMY, CYMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
conTa.

3.4.4. Ynpaenswowasa KOMMaHWA MpyY MOHWUTOPUHIE 3a40fMKEHHOCTU Y4YMTbIBAET MPWHAANEXHOCTb KOHTpareHta K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBLITUS AedonTa Yy XOSAMHIOBOW KOMMaHUU NGO y KIoYeBbIX2® KoMNaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAareHT, 1 nony4eHnn nHgpopmaumm ob aTom Ynpasnsiowen KOMNaHnen, KOHTpareHT Takke cuuta-
€TCHA HaxoAaLWMMCs B COCTOSiHUM AedhonTa (3a UCKNoYEHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[ONroBbIX 06a3aTeNbCTB MU MPOU3BOAHBIX MHCTPYMEHTOB M 3T KOTUPOBKU HE NOKasbiBaloT Npu3HakoB obecLeHeHns, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHkKa cnpaBeanUBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

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

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

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

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

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

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

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

3a0MKEHHOCTb NepecTaeT cunTaTbes AedoNnTHON B crieaytoLmx cryyasx:

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

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

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

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

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

25 CnncoK KNoYeBbIX KOMMaHWUI rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnseTcA YnpasnsioLwei KoMnaHuen caMoCToATENbHO.
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UHopmayus o ebisisrieHHbIX cobbimusix, MpupasHuU8aeMbIx K 0e¢hosimy u O 8bIxo0e KOHMmpazeHma u3 cocmosiHusi Oe-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a Oamol B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycroguu, Ymo UHEOpMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habnrdaema Ynpaensowel komnaHued).

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

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3a40mMKEHHOCTU HOPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu Heo6X0AMMOCTM OCYLLIECTBAAETCA KOPPEKTUPOBKA Ha obecueHeHure;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMyY ByAeT NpUMeHATLCA AaHHas BepOSTHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 roa onpepensieTca cneaylowWMmn MeToaamu:

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

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

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

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

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

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

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

4.1.3. B cny4yae oTCyTCTBUS Y KOHTpareHTa periTnHra n oOTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

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

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

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYT, MYTT un T.M., HEe UMeLLMe MeXayHapooHOrO PENTUHra), TAaKON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2, KoppektupoBka BeposiTHOCTM Aecdonta B OTHOWEHUM OOEeCLEeHEHHOW 3afO0IMKEeHHOCTU, He Haxopas-
wenca B geconTe.

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

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNneHewn 0hopMNAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCst BEPOATHOCTM AedonTa Aris camoi
XyOLwen penTuHroown kateropum (Ca-C).

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

4.2.1.4. Tlpu oueHke ans MCB, ansa koTopbix HE onvcaH cnocob pacyeTa, BEpOATHOCTb AedonTa bepeTtcs paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKOB Mocne 3ansTown.

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

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

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

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

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

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

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbI NPU3HAaKM o0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06si3aTeNnbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MNonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero No HeNPOCPOYEHHbLIM AEHEXHbLIM NMNOTOKaM AOMNONMHUTENIbHO KOPPEKTUPYeTCs Ha CPOK [AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

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

. KoppekTnpoBka Ha CpoK AEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro NoralleHns no 3agon-
YKEHHOCTU, B Clnyyae, ecnv CpoK A0 AaTbl JEHEXHOro noToka He npeBbilwaeT 1 roga oT AaThl OLEHKU M BEPOSTHOCTbL AedhonTa
KOHTpareHTa MnpesbillaeT BEPOATHOCTb AedonTa Ans HauxyaLwero peuTtuHroBoro rpeirga (Ca-C)?° no gaHHbIM otyeTa (Annual
default study) pevitTuHroBoro areHtctea Moody’s (ans topuguyeckux nuu, He sinsaowmmucs MCB) unu HamxyaLlen BeposaTHOCTH
Aedonta AndA Takoro aktuea us kateropmn MCB (Mpy OTCYyTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOASALLMX 3a00DKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

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

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

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEeHEXHOro NoToka ucnonb3yetcs dopmyrna pacyeTa Bepo-
ATHOCTW AedornTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

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

D
PDp = 1— (1 - PD)365

raoe,

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

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

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

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

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

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUN PEATUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTvHra UCMoNb3yTCA AaHHbIE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUACKUX PENTUHIOBLIX areHTCTB. [1pu oueHKe MHOCTPAHHbIX 3MUTEHTOB
YUYUTBIBAKOTCA TE XKEe PENTUHIL.

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

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

4.8. [Ons 3aponmkeHHOCTU, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnornb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTY OpMANYECKOro nuua BeicTynaeT dunsnyeckoe nuuo 1, Ha06opoT, TO NCNOMb3Y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyunTtens n PD*LGD gormkHuka.

[nsa 3agomkeHHoCTH, obecne4eHHoN CTPaxoBKON, MCNonb3ytoTcs PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

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

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

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

5.3. LGD B npOLEHTHOM OTHOLLEHUN C Y4ETOM 0becneyeHns onpeaensieTcs Kak OTHoLEeHne Mmakcumyma mexay 0 un
pa3HOCTbI0 CYMMbI 3a0MKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHunst K Cymme 3ai0iDKEHHOCTMY.

5.4. [ns 3apomKeHHOCTU, 06ecnevYeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMuUUOHHOMY COrfalleHno Ha obecneyeHHylo YacTb 3a0rMKeHHOCTU, ecnu PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmyeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [Ans 3agomkeHHOCTH, 06ecneveHHO OrOBOPOM CTPaxoBaHuWs, B Cry4ae ecriv Takon A0roBOp 3aK/iO4YeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEVWTUHIA He Hke BBB- (Baa3) unu BxoasLel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HEeOBWMXMMOCTM NoObIM 13 6aHKOB, ykasaHHbIX B [NpunoxeHun b, obecneyeHme npuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 auc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

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

5.7. B kauecTBe NUKBMAALMOHHON CTOMMOCTH 0becneyeHunsi NpUHMMaeTCs AMCKOHTUPOBaHHAs cnpaBeannBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

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

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

LGD=1-RR,

roe:

RR (recovery rate) — oxwuaaemblii NpoLEeHT BO3BpaTa Mo MPOCPOYEHHbIM BbiMaaTaM, NPUBOAMMbIVA areHTCTBaMun ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA oo gatbl oxXugaemoro nocTynneHnst obecnevyeHust B criyqae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAIOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOASst
13 yCroBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbIM cyxaeHnem. Cpok nonyyeHns ae-
HEXHbIX CPeACTB, MOMYYeHHbIX OT peanusauuu npegMeTa 3anora, onpeaenseTcsi UCXoas M3 YyCroBUA JOroBopa 3arora U CylLl-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHWUSA Mpu HacTynneHun gedonta KoOHTpareHTa (Npu3HaHWM KOHTpareHTa HennaTexecrnocobHbIM) UNN Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWSA yNpaBnsioLen KOMNaHumu, eCrm CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, UC-
X0[s 13 yCINoBUiA foroBopa.

[ns cny4aeB cyaebHbix pa3bupatenseTs (MaHnpyemblX UK TEKYLLMX) C 3anorogaterniem Unm CTPaxoBLUUKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyverms no caenkam PEMO Ha MockoBckoin Bupxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMNOSL,

e [N aKuWiA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXOoAswwmx B MHAekcbl akuum ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPEeX akumMi ¢ caMmbiM B6M3kMmM No o6bemy cpefHeMecsYHbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAdALwmx B uHAeKchbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

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

B oTHOLWeEHWUN 3a80mKeHHOCTH, 06eCnevYeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKIIOYEHMEM cryyasi, yKasaHHoro B M.
5.5.):

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

e Ecnu ctpaxoBoi KOMnaHuM He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWS HE BXOAWT B CMUCOK OA0OpPEHHbIX A5is
CTpaxoBaHUs HELABWXMMOCTU HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ansa pertuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbeiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C nopsiaKoM, yCcTaHoBMneHHbIM B Pasaene 4.

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

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cCTpaxoBLUUK HAXOQUTCA B COCTOSAHUM 06eCcLieHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0MKEHHOCTHN, ero obs3aTenscTBa NPUHMMAIOTCA B pacyeT C y4eToM obecLeHeHus.

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

5.8.3. ObecneyeHHble 0bsi3aTenbCTBa rapaHTa/nopyvmTens/cTpaxoBLymka NpUMHMMAKOTCA C y4eToM obecneyeHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbIMU HACTOSILLUM pa3fiernom.

5.9. ObecneyeHne, HaxogdLeecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOSHUW Ae-
donTa (B TOM YMCNEe B COCTOSIHMM GaHKPOTCTBA), MOXET NMPUHMMATLCS TOMbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHuns 3anora.

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

5.11. [Nsi HEXWIMON N KOMMEPYECKON 3KMUIMON32 HedBUXUMOCTU — COITIAcHO OLEHKE OLIEHLLMKA, CAEMaHHON C y4eToM
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

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

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

31 Ins akumii - puck-napaMeTp Ans 3-ro AvanasoHa Ans pbIHOYHOro pucka (CTaBKa pucKa MafieHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnuraumini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».
32 Hanpumep, roCTUHMLbI, XOCTerbI 1 T.1.
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5.13.1. B cnyyae gedonta no nybrnMyHomy Aonry KOHTpareHTa nMbo KoMMnaHuM U3 rpynmnbl KOHTpareHTa (ecnu aedgonT
AN KOHTpareHTa BO3HUK 13-3a AecdhonTta 3TOM KOMMaHMKM ero rpynnbl, a caMa 3a0JPKeHHOCTb 06CnyXnBaeTcst 6e3 HapyLueHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmuumn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyBGNUYHOro JoNra KOHTpareHTa, Haxoasierocsi B AedonTe, OTHOLLIEHUE NOMHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany gonroBoro o6s83artenbCcTBa MOXET cuMTaThCcs oueHKkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHUM AN CryYyaeB OLEeHKU
cyb6opaANHMPOBAHHOIO U BEYHOrO A0Mra, eCnv TONbKO He UMEeeTCsl KOTUPOBOK CaMOro oLleHMBaeMoro obsizatenbCcTaa.

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

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

e [1na mHbIX obnurauMn — cnpaBeanvBas LieHa, onpeaerieHHasi B COOTBETCTBUM C HacToswmumu MpaBunamm
onpepenenns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

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

UHgbopmayusi o ueHHbIX bymaeax, Ucronb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpaensouwel
KoMmraHuel 8 crieyuanu3uposaHHbIl derno3umapul He no3dHee paboyeao OHs, credyrouwe20o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednugas CmouMocmb akmuea 8 coomeemcmeuu ¢ Hacmosiuiel MemoduKkod.

Pasgen 6. Pacuyet COR.

6. Mpu ncnonb3oBaHuMM AN pacyeTa cnpaBeniMBo CTOMMOCTM C YH4E€TOM KPEAMTHOrO puUCKa AaHHbIX 6aHKoB nnm
MHBIX OpraHn3auuin Ynpasnsiowas KOMNaHusi y4uTbiBaeT CreayoLLme MONOXeHNs:
6.1. [log HeoGecneyeHHON 3aA0MKEHHOCTBLIO B Lensax HacTodawero NpnnoxeHnsa noHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06ecneyeHHON 3anorom XXunowm HegBMXNMOCTH (MMOTEKA).
6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs uMeloLLIencs 3af0MKEHHOCTH, B TOM YNCIIE CPOK NMPOCPOYKM.
6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeTta cnpaBeinvnBoii CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YECKUX NILL.
[ns uenen pacyeta Cost of Risk B 0THOLIEHNN HeobecneyveHHbIX NpaB TpeboBaHNs K PU3NYECKMM NLLAM UCTOSb-
3yl0TCs AaHHble otyeTHOCTM MCDO 3a 2021 r. NMAO CbepbaHk.
[nsa oueHkn cTaHOapTHLIX aKTUBOB MCNoONb3yeTcs 3HavyeHne CoR gnsa ctagum 1, onsa oueHkn kpeautHo-obecue-
HEHHbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa cragum 2 (Tabnuua 1).

Tabnuua 1
MNoTpebuTenbckue U npouue ccyabl GPU3NYECKUM NULIaM
Tun noptdens Heo6ecneyvYeHHbIN
cTagma KpeguTHoro noprdenst 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 3281.90 133.50
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoWweHMM npaB TpeboBaHUA K rM3nyecknm nmuam, o6ecneyeHHbIX He
MeHee 4yeM Ha 80% OT HOMUHaNbHOW CTOMMOCTU 3a40/HKEHHOCTU 3arlorOM XKUIMOW HEABMXKUMOCTU, UCTMONb3YHTCA AaHHbIE
otyeTHOoCTM MC®O 3a 2021 r. MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeguToBaHue puanyeckux nuy
Tun noptdens obecneYeHHbIN
cTagusa KpeauTHoro noptdenst 1 2
BanoBas cTtoumocTb kpeamToB, Mnpa. pyb. 4 832.60 315.20
pesepB nog obecueHeHVe KpeamToB, Mnpa. pyb. 9.60 12.10
CoR 0.2 3.84

Ecnv npaBa Tpe6oBaHuUsa k pusnyeckomy nuLy obecrneyeHsl UHbIM BULOM UMYLLECTBA (B TOM YKCe, NOpyYUTENb-

CTBOM, rapaHTmeﬁ, OMUMOHHBLIM cornaLueHmnem, CTanOBKOI;I), TO ANA OLLeHKU C y4eTOM obecneyeHus ncnonb3yeTca CoR Tabnuupbl
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1, npn atom BennunHa CoR npupasHusaeTtcsa k PD. LGD ¢ yuyeTtom obecnedeHus onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5
HacToswero MNpunoxexus.
Mpwn packpbITUK 0BHOBMEHHbIX AaHHbIX B 0T4eTHOCTSAX MC®O 3a nocnegytolme nepuodbl ncnones3osaHue Cost of Risk cnE-

AyeT UCMonb30BaTh C TOro MecsiLa, B KOTOPOM PackpbiTa COOTBETCTBYIOLLAA MHGOPMALIMS.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crpaBenfiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha JaTy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero K o6ecueHeHuto.

7.

6.4. TpvmeHeHue oTyeTa OuUeHLMKa ONS Lenew onpeneneHnst cnpaBeanvMBoi CTOMMOCTH C y4eToM obecLeHeHuns
BO3MOXHO TOMMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacToswmmn Npaeunamu onpese-
nenunsa CYA.

6.5. B cnyuae, ecnu B nepvog NpMMEHEHNsS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeaiuBoil CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heob6XoaNMO OCyLLEeCTBUTL BHEMNMNAHOBYIO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln c AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, N0 COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHkKa,
He [omkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPMMEHEHMS HOBOMO OTYETa OLEHLMKA, YNpaBnstoLas KOMNaHus AOMKHa CKOPPEKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasvMBY0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLIEHLLMKE, COCTABMEHHOMY [0 BO3HWKHOBEHWSI TaKoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k lNMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OLUEeHKU KpeaAUTHOro pucka.

1. B oTHOLLIEHUW HOPUANYECKMX NNLL:
e  ynonHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf;
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  eauHbl dedepanbHbI peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN bedepanbHbIN PeecTp CBeAEeHUIN O haKTax AeATEeNbHOCTM opuanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIN CaAT KOHTpPareHTa/aMUTEHTa/KpeanTHOM opraHM3aLmu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHocTM PocctaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaoLwen KOMNaHnen, B OTHOLLIEHNM I0PMONYECKOro nmua

2. B oTHOWeHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbl dedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOSTlyYeHHble YnpaBnaLLen KoMnaHuen, B OTHOLEHNN (prn3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOJIb3yeMbIX ANA y4eTa CTpaxoBKu npu pacyete LGD

e baHk TuHbkO D

e bBaHk Pycckun CtaHpapt
e bBaHk XoymKpeaut

e Jlokob6aHk

e OTIM-6aHK
e baHk PeHeccaHc-kpeauT
e MTC-6aHk
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o Kpeaut-EBpona 6aHk
o (COepbaHkK,

e baHk BTB,

o PainddarnseHbaHk,

e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIN crnpen obnurauumn

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin CO CPOKOM MeHee 3 feT UCMOoNb3yeTcs CNpaj C MHAEeKCaMu COOTBETCTBYIOLLEeN cpoyHocT. Mpu
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nrauum gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepensieTtcsi, JOXOAHOCTU KAKOroO U3 MHAEKCOB NONyYEHHas [OXOAHOCTb Mo 0brmrauum Hambonee cCOOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpaj paccunTbIBAETCS Kak pasHuLa Mexay JOXOAHOCTBIO K noratleHunio obnurauum Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

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

Tukep - RUCBITRB3Y

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

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

3. To cnepytowein Tabnuue onpeaenseTcs, Kakol ypoBeHb PENTUHra UCNoNb3oBaTh NPY ONpeaeneHnn BEPOSITHOCTH
pedponTa:

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

UHpekc

BeposaTHocTb gedonTta Ansa oToOpaHHOrO pewTWHra onpedensieTcss Ha OCHOBaHWM OT4yeTa MO  EeXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHebopmayus o6 ueHHbIx Bymazax, ucnonb3yembix O yenel pacdema kpedumHoeo cripeda, npedocmasnsemcsi
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbit denosumapuli He no3dHee paboyezo OHsl, criedyroujeeo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BepositTHocTu gedonTa ans opraHusauum MCb

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CrteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3akuit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

Otpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNNYECKNX U3AENNA, KpOME MaLLnH 1 06opyaoBaHKA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpenHee 3Ha4eHME) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccc
CC(RUL) ruCC © C CCC
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOL KPUSUCHOW CUTYALIUU HA dU-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX AFEHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHLIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHoCcTpaHHbIe PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsaM, UHbLIM POCCUMINCKMM OpraHn3aumsaM, a Takke ux cneumansHbiM opugnydeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon deaepaumm, MyHULMNANbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexue BeposTHocTu aedonTta (PD) no obsi3atensctBam B pybrsx U MHOCTPaHHOW BantoTe Yepes PenTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMU areHTCTBaMy POCCUMCKUM KOMMaHWUAM, B T.4. UX CneLuanbHbIM IopUanYeckum nm-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. [nsa onpegenenus PD gonycTMmo ncnone3oBaTth crnefytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHusa PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTaeneHve pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra 0g4HOro M3 POCCUMCKUX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HaveHune PD,
onpefeneHHoe poccunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
aecdonTta nNo penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKONM PENTMHIOBON LiKasbl AreHTCTBa Ansl BCEX 00OBHLEKTOB peMn-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsm npUMeHseMbIX PerTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HeCKoIb-
KMX PeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BbIOMpaeTCs HaMMEHbLUUA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOWUTHbIX pUCKoB». B cnyyae HeobxogmmocTn npoBecTu conoctasrneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuia conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PENTUHTOBbLIX LLKAN POCCUNCKMX KPeOUTHBIX PENTUHIOBBIX areHTCTB». [ina otobpaHHoro penTtunHra ot AO «3ke-
nept PA» BbibupaeTcs cooTBeTcTBYHOLWEEe 3HavyeHne PD no Tabnuvue 8 ans cpoka 1 roa.

[Mpun OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCUMNCKMX PEVTUHIOBLIX areHTCTB 3HaveHne PD onpepenseTtcs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHBLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy MccriefoBaHuio kopnopaTtusHbix gedonTtos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca
3HayveHune PD gnsa cpoka 1 roa.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuATUAM Manoro U cpegHero 6usHeca (Bbipyydka 4 mnpa py6. un
6onee B roa), B criy4ae OTCYTCTBUS PEATUHIa OQHOMO M3 POCCUACKMX PENTUHIOBBIX areHTCTB NMPUMEHSETCS CpeaHsst BEPOSTHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno eXerogHoOMy UCCreaoBaHUI0 KOp-
nopatueHbix aecdontoB (Annual default study) ¢ npumeHeHnem coOTBETCTBUS YpOBHelN pewTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BelbupaeTtcsa 3HayeHne PD gns cpoka 1
rog.

1.3. Onpeaenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOro peMTUHIroBoro areHTctea Moody's
Yepes cornocTaBreHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HaveHve LGD onpepensieTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PENTUHIOBOrO

areHTcTBa Moody’s no exxerogHoMy 1UccreoBaHuio kopnopatueHbix gedonTtos (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rof) B COOTBETCTBUM C MPUHAANEXHOCTbLIO
COMOCTaBMNEHHOIO PEVTUHIa KOHTPareHTa K rpynne peviTUHIoB, AN KOTOPbIX onpeaenseTcd recovery rate33.

B cnyyae Hanuuusi y KoHTpareHTa pelTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepes COMocTaBreHne pen-
TUHroB B cooTBeTCTBMU C [MpunoxeHnem «MeToauka onpegeneHus cnpaseanvMeBon CTOMMOCTN aKTUBOB C YYETOM KpeaUTHbIX
pUCKOB» OnpefensieTcst PeNnTUHr penTuHroBoro areHTcTea Moody’s. MNpy 3ToM B crniyyae Hanu4ums HECKONbKMX PENTUHIOB, Mpu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblIOMpaeTCsi HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
cuTca ¢ penTuHrom areHtctea Moody’s. B cnyvae HeobxogumocTu nposectu conoctasneHune pertuHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHune ocyliecTnsieTcs Yyepes pentnHrm AO «3kcnepT PA» ¢ ucnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHdopmaums 0 conocTaBneHUN PENTUHIOBbIX LKA POCCUNCKUX KPEAUTHBLIX
PEVTUHIOBbIX areHTCTB». Hannmume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMAaeTCs B pacyeT
1 paccMaTpuBaEeTCsl Kak OTCYTCTBUE PENTUHra.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
6onee B rog), B cnyyae OTCYTCTBMSA PEATUHra OQHOIO U3 POCCUINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSIETCSA 3HAYeHne recovery
rate gna Speculative Grade.

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

2. AE®ONT U NPOCPOYKA MO BANKOTHbIM OBA3ATEJNIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLieHeHnst HemcnonHeHne oba3aTenbCTB B Ba-
NoTE, OTIIMYHON OT POCCUMICKOro pybnsi, ecnv MMEKTCs OCHOBaHUS nonaratb, YTO AedonT npousoLlen u3-3a cobblTuin, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UM POCCUNCKMX rOCYAapCTBEHHbLIX OPraHoB.

2.2 HeuncnonHeHHble 06a3aTenbCTBA KOHTPAreHToB, B TOM YKCMe Mo BbinsfaTe KyNnoHOB Y AUBMAEHOOB B UHOCTPaHHOM
BantoTe, N0 cocToaHMIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HaXOAALWMMNUCS B AedonTe B Cryyae, ecrnv Takoe Heucnor-
HEHWe BO3HUKIIO B pe3yrbTaTte AeACTBUIN (0e3AeNCTBUS) MHOCTPaHHbLIX AEN03UTAPHO-KIIMPUHTOBBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KIMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. bptoccenb, n «Knupctpum BaHknHry, r. Jlilokcembypr), nHocTpaH-
HbIX BAHKOB UITN MHbIX CaHKUMOHHBIX OENCTBUI MHOCTPAHHbIX TOCYAApCTB U (Mnn) perynupyowmnx opraHos. [legonTt u obecue-
HEHWE B OTHOLUEHUWM CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yucne nepeKkpEcTHbI AedonT no ero nHbIM 0653aTenbLCTBaM, He
BO3HWMKAIOT.

Jo 31 mona 2022 roga HENCNOSTHEHME Takux 06a3aTenbCTB He ABnsieTca cobbiTem obecueHeHus unu gedonTa ans
Lenei KOppeKTMPOBKM CripaBeaIMBON CTOMMOCTU TaKoW 3a40IMKEHHOCTH.

2.3. C 31 virons 2022 roaa (BkntoumMTenbHO) 06513aTENbCTBA MO LIeHHbIM BymMaram B MIHOCTPaHHOW BanoTe OLEHUBAKOTCS
cneagyrowmm obpasom:

2.3.1. O6s3aTenbLCTBa, B TOM YuCne No BbiNfnaTte KynoHOB U AMBUAEHOO0B, BblpaXeHHbIE B UHOCTPaHHOW BantoTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHANBHOIO AepXXaHns cneumnanu3vpoBaHHoOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbim Bbinnarta He MOXeT ObITb Mpov3BeaeHa B pybrisx B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKkoHOAaTenbLCTBOM PP, ¢ AaThl NpM3HaHNSA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HAaXoASALLMMUCS
B cocTosiHum fecponta, LGD no aTnm o6s3atenscTBaM npmHumMaeTtcst paBHbiM 100%.

2.3.2. O6sa3aTenbCTBa, B TOM YMCHE MO BbiMfaTe KynoHOB M AMBUAEHAOB, BbIpaXXeHHbIE B MHOCTPAHHOW BasnioTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHoOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[, 1 BbinnaTa no KoTopbiM MOXET ObITb Npon3BeaeHa B pybnsix B COOTBETCTBUMN C AENCTBYIO-
MM 3aKOHOAATENbLCTBOM P®, ¢ AaThbl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHmBaroTcs B obem no-
psagke, yctaHoneHHom MCYA M, npu aTtom ¢ gatel HacTtynnexus gedgonta cornacHo NCYA MN® LGD no atum obssartens-

cTBaMm npuHumaetcsa pasHbiM 100%. B cny4dae ecnu npAMo Unm KOCBEHHO CTana Habntogaema unum OO0CTynHa MHopmaumsa o

33 Ecnu B Ny6AMKyeMbIX MaTepuanax peiMTUHroBbIX areHTCTB UCMonb3yeTcst Nokasartenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpenenstorcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbINIaTaM, NMpPUBOAVMbIA areHTCTBaMU AN KaXAOro peiThHra B €XeroAHblX UCCNefoBaHUsAX.
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TOM, 4YTO obs3aTenbcTBa OyaAyT NoralleHbl, B TOM Yucre B pyGnsix B CymMMe, SKBUBANIEHTHON CTOMMOCTM 006S3aTeNnbCTB B UHO-
CTpaHHOW BamniTe, B ONpeAenieHHbl CPOK, CPOK HacTynneHust gedonta MoxXeT OblTb U3MEHEH (YBENnWYEeH UMM YMEHbLUEH,
odhopmnsieTcs MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMSIOLWEN KOMMIaHWK).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXeHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLECTBMNSETCS Ha CYETE HOMUHANBHOIO AEPXaHUs CneLnanmM3npoBaHHOro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcs B 06Lem nopsiake, yctaHoBneHHom MNCYA MNO.
C partbl, kKorga npsAMo Unu KOCBEHHO cTana Habngaema unm 4octynHa nHopmaums o ToM, 4To ob6a3aTenscTea He ByayT nora-
LEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HaTCa HaXoAaLWMMUCS B COCTOSHUN
AedonTta n LGD no atum obsasaTenscTeam npuHumMaeTcs pasHbiM 100% (pelueHne odopMnseTcs MOTUBMPOBAHHBIM CyXAEHNeM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBIAETCA HAa CYETE HOMMHANBHOIO AEepXaHUs CneuuanmM3npoBaHHOrO AEN03UTapus, OTKPbITOrO B MHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnosuu noateepxaeHns koHeyHoro xpaHenus B HKO AO HP[, oueHnBaloTcst aHanormyHo
.obszaTenbcTBam, B TOM YMCIe MO Bbinnarte KynoHOB U AUBMAEHA0B, B OTHOLLEHMM LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NsieTcsl Ha CYETe HOMMHANbLHOTO AEPXXaHWUs cneunannaMpoBaHHoOro genosutapus, oTkpbitoro B HKO AO HPA.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOI'O PbIHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHWUA AaHHbIX nocnen-
HEero TOproBOro AHsi Ha TOProBbIX MNroLwaakax He NPUMEHSETCA B Cryyae, Kora HeTOpProBbI AeHb (MU OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB Nno pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHLIMK COBBLITUSIMM (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaIMBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NocregHUM TOproBbiM AHEM. B cnydae, ecnu BO3HMKLIME 0GCTOSATENLCTBA NPUMBOAST K 3aTPYOHEHMIO (HEBO3MOXHOCTH)
onpegeneH1s cnpaBeanvBoi CTOMMOCTM akTUBOB, YNpaBnsioLLas kKoMnaHnst o6s3aHa NpUoCTaHOBUTL Bbldady, noralleHne un 0b-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwwen komnaHum, 6es-
OTHOCUTENBHO THMNa NaeBoOro MHBECTULMOHHOMO (poHAA U HE3ABMCUMO OT (DaKTUYECKOro NpoBeAEHMS NpoLeayp no Bbligaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTM MO NPUOCTAHOBEHUIO.

4. ONPEOENEHVE EE3PUCKOBOW CTABKM.

B oTCyTCTBMM BO3MOXHOCTU ONpeaeneHns aktTyanbHbix 3HaveHun Kbl MockoBckorn 6upxu, B Ka4ecTBe BPEMEHHOW anb-
TepHaTMBbl 0€3PUCKOBOW CTaBKM 41151 ONPeaeneHnsi CnpaBeanBon CTOMMOCTN 06513aTenbCTB CO CPOKOM A0 noralueHus He 6onee
6 mecsueB MoXeT ObITb MCNOMb30BaHa CTaBKa, pacCcYnTbiBAEMasi METOAOM MHTEpnonsauun (Hanpumep, NMHENHOWN) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpefenexus cnpaBeAnvBon CTOMMOCTM, ANsi 06513aTeNnbCTB CO CPOKOM NOralleHus Ao
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBenfiMBo CTOMMOCTU. BbiGOp CTaBkM B OTHOLLEHWM akTUBa
YnpaensioLias komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXAeHNeM 1 npegocTaBnseT ero B CneumanvanpoBaHHbIi eno3nTa-
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