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TEPMWHbI U ONPEAENEHUA, ACNOJIb3YEMbBIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - OpraHnsauuns, co3faHHas B COOTBETCTBUM C 3aKkoHodaTenscTBoM Poccuiickon Penepauum n ume-
I0LLLasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENBHOCTY MO YNPaBNEHNO MHBECTULIMOHHBIMY (DOHAAMM, MAEBLIMA MHBECTULIMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHLIMU NEHCUOHHBIMU (hOoHAAMW. YNpasnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTUMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLa nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnstoLlee NN, npaso TpeboBaTh OT ynpaBnsoLLEe KOMNaHWM Hagnexallero gosepuTensHoro ynpasnexus MNA®,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLmMmn nNpu npekpaweHmn orosopa goseputernsHoro ynpasnexus MNA® co Bcemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerun NMAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpasneHns MNMN®, yteepxxaeHHbeiM Bankom Poccuu. Mpasuna Y MNMU®, n nusmeHenns n go-
NOMHEHWs B HUX Nognexar perncrpaumm bankom Poccun.

CtoumocTb 4YucTbIX akTuBoB (CHA) — BennunHa, onpeaensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENMYMHOM 06513aTENbCTB, NOANEXALLNX UCMONHEHUIO
3a CYeT ykasaHHbIX akTMBOB (ganee — obA3aTenscTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbHbI akT ynpaenstowen komnaHnm MU, yctaHaBnvBaowWmMin NOpsifoK U CPOKK onpeae-
nexns CHA, B TOM uncne nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacHeTHON CTOMMOCTU MHBECTULMOHHbIX
naeB MNP, nopsagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbLIX Naes. Cnpaseanueas cTo-
MMOCTb UMYyLLECTBA, NepefaHHOoro 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 M BENUYMHBI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHgapTom dumHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanvBon CTOMMOCTW", BBEAEHHbIM B AENCTBUE Ha TeppuTopun Poccuiickon Pegepaumm npukasom MuHuctepctea ouHaH-
coB Poccuiickon ®epepaumnn ot 28 gekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB (hMHAHCOBOW OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblX CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon Pe-
Aepaunuv 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LieHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBblX MHBECTULIMOHHbIX (DOHA0B.

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - STO LieHa KoTopas MOXET ObITb nony-
YeHa Mpu Npofaxe akTMBa UK ynnadeHa npy nepegade obsisatenscTea B pe3ynbTaTe CAENKMW, 3aKMYEeHHON MeXay He3aBucu-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBNeHNneM 00CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UIM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLLEHKM B TEKYLLMX PbIHOYHBLIX ycrioBusix. CnpaBeanuBasi CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANOrOB, BKIMOYEHHbIX B CTOMMOCTb COENKU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAerneHa npu cneayoLwnmx yCroBusXx:

e KOTMpOBKa (pMHaHCOBOro MHCTPYMEHTa I'Iy6]'IVIKyeTC$| Ha OCHOBHOM WNW Hanbonee BbIrOAHOM pblHKE OAQHHOINO0 UHCTPY-
MEeHTa;

e [1eHEeXHble MOTOKN B OTHOLLUEHUN O0NTTOBOIro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTh;

e (CyuleCcTByeT MOAeJlb OUEHKN, NCXOAHble OaHHble OAnA KOTOPOM MOXHO OL€HUTb AOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnoljagka — TOpropas nmroLagka poccuickon Bupxu, 3akpenneHHas B [NpaBunax
onpepenexHus CHA k koTopon y YnpasnsioLLen KoMnaHn1 ectb AOCTYM, Kak HanpsiMyto, Tak 1 Yepes (pMHaHCOBbLIX NOCPEAHNKOB.
YKa3aHHble bupxeBble NMoLwaakM NpuBeaeHbl B NPUIIOXKEHUN 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.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 0643aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBIEHHbIA [OrOBOPOM
CPOK, @ Takke B pe3yrnbTaTe M3MEeHEeHUS OLLeHKN KpeaUTOCNOCOOHOCTM (KpeaAMTHOrO pucka) KOHTpareHTa (AMUTEHTa).

KpeAUTHbIN PEUTUHT — MHEHME HE3AaBUCUMOIO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTM PENTUHIYEMOrO Nvua UCMONHATb Npu-
HAATble Ha cebsi pmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeamTocnocobHOCTHN, PMHAHCOBON HaAEXHOCTW, (DUHAHCOBOWN YCTOWYMBO-
CTW), BbIPAXXEHHbIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuv no onpeaeneHHon penTMHroBON LUKare.
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YPOBHW LieH Npuv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMU ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AENCTBUE Ha TeppuTopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbsicHeHuMn MexayHapoaHblX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AeWCTBUE Ha
TeppuTopun Poccuickon ®egepaumm n o NpusHaHUM yTPaTUBLLUMK CUMY HEKOTOPBIX NMPUKa30B (OTAEMNbHBLIX MOMOXEHUA MpUKa-
30B) MuHucTepcTBa uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN MOEHTUYHbIX
aKTUBOB UnM 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

UcxopHble aaHHble YPOBHA 2 - UCXOAHblE faHHble, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpbIE SBNAOTCA
HabnogaembiMu, npAMoO UM KOCBEHHO, B OTHOLLUEHUN onpeaerieHHOro aktmea unun obsazaTenbcTBa.

UcxopgHble aaHHbIe YPoBHA 3 - HeHabniogaemble UCXOAHbIE JaHHbIE B OTHOLLEHUN OnpeaeneHHOro akTmea nnm obsisatenbcTea.

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e Hopmarsb-
HOro onepaLmoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux NMpasunax onpegenexHuns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHbLI NPUBOAUTL
K NpusHaHuio 6e3HafexHON K MONy4YeHno 3aJ0MKEHHOCTH, a Takke K obecLeHeHUo 3a00MmKeHHOCTN. Takasi 3aJ0IMKEHHOCTb
OyneT peanusoBaHa ynpasnsioLlen KOMnaHWen B NONHOM 06beMe B CPOKK, YKNaabiBaloLMeCs B HOPManbHY PbIHOYHYIO (Mnu
BHYTPEHHIOID) NPaKTUKy B3aMMOLEWCTBUSA C KOHKPETHbIM BMOOM AeOMTOPCKOW 3a40IPKEHHOCTU. YCTaAHOBMEHHbIE CPOKM MpOo-
CPOYKM N UCMONMHEHNst 0693aTenbCTB HE OOIMKHbI NMPEeBbIWAaTh PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLLein KOMMNaHU.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXXAEHMEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOe NPOeCCHoHanbLHoe CyxaeHne Ynpasnsio-
Len KoMnaHuW, cogepxallee 060CHOBaHHbIE pacyeTbl U BbiBOAbl 06 OLeHKe cnpaBeanBon CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnosb3yemblX B pacyeTe cnpaBeAsivMBON CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHWUSX MPU3HaHWA/NpeKpaLleHUs NpU3HaHNa akTu-
BOB/00SA3aTeNbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeOUTHBIX PUCKOB M NPOYMX 06CTOATENbCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnunBon ctoumocTn B cooTBeTcTBUM ¢ MCHO 13. MNprMeHeHne Takoro CyxaeHns 4onycTUMO B criyyasx, ycra-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtosiwme lNMpaBuna onpegeneHns CTOMMOCTM YMCTbIX akTMBOB BupxeBoro naeBoro MHBeCTULMOHHOrO choHAaa
PbIHOYHBLIX hHAHCOBLIX MHCTPYMeHTOB «lepBas - PoHa MNocynapcTBeHHbIE obnurauun» (ganee — NNP) paspaboTtaHsl B
cooTBeTCcTBUK C Yka3aHuem Ne 3758-Y ot 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX ooHaax» N 156-P3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N NMPUHATEIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMMW aKTaMW.

Hactosiwme lMNMpasuna onpegenexnust CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHAapTamu dmHaHco-
Bou oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum P® B yacTu, He npoTvBOpeYaLlen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme Mpaeuna onpenenexusa CHA BctynatoT B cuny ¢ 03 Hos6psa 2022 roaa.

HacToswwe MNpaeuna onpegenenus CHA onpepensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUIO Ha koTopoe onpedenaetca CHA, nopsaok onpeaenexHms
cpeaHerogosoi CHA MND;

e MOPSAOK ONpefeneHns aaTtbl U BpEeMEHM, N0 COCTOSHUIO Ha KOTOpbIe onpedenseTcs CTOMMOCTb MMYLLLECTBa, NnepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHuss CTOMMOCTU akTUBOB M BENMWYMH 00a3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Bymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00A3aTENbCTB aKTUBHBLIMY;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXallMX OLEHKEe OLIEHLLUKOM, U NEPUOONYHOCTbL NPOBEAEHNST TAKOW OLLEHKM;

e MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanoTe, B APYryto BanoTy;

e nopsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HarpaXKaeHus, npegyCMOTPEHHOrO COOTBETCTBYOWMUM nuuam [pa-
sunamu AY MNMANo;

e MOpPSAOK YpErynMpoBaHuWsl pasHornacuin Mexay ynpaensioLLen KoMnaHuei n cneLmanu3npoBaHHbIM Aeno3utapuem npu
onpegeneHnm CTOMMOCTU YNCTbIX aKTMBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefenaTb NOpsAoK OCYLLECTBIEHUS MHbIX NPOLEAYp B Liensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTMLMOHHOrO nas NMU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamMun BaHka Poccun.
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N3meHeHnsa n gononHeHus B HacTosiwme MNpasBuna onpegenenns CHA mMoryT 6biTb BHECEHBI B Cry4asiX, yCTaHOBMEH-
HbIX HOPMaTVBHbLIMW NPaBOBLIMKN akTamu. B cnyyae HeobxoAMMOCTN BHECEHWUS U3MEHEHUI 1 JononHeHni B [Npasuna onpefe-
neHus CYA K HMM npunaraeTcsl NOSICHEHWE NPUYUH BHECEHUS TakMx U3MEHEHU U OOMONHEeHWN 1 yKkasbiBaeTcsl AaTa Havana
NpYMeHeHUs U3MEeHEHWI U JoNoNHeHnn B HacTosiwme Mpasuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIO Bcex akTueoB [MN® (ganee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTenscTBa), Ha MOMeHT onpedeneHns CYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopyko paccuuTbiBaeTca CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT YacOBOro MNosica.

CUYA onpepensetcd He no3gHee paboyero AHA, CreayoLlero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

. nocne 3aBepLUeHus (OkoH4YaHus) bopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obmMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jayn, noraweHust 1 oOMeHa;

. B criyyae npekpawerusa NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro NpekpaLwleHus u Ha nocrneaHun paboynn geHb
KaXX4oro KaneHaapHoOro mMecsila 4o KaneH4apHoro mMecsiua, NpefLlecTBYIOWEro Mecsly, B KOTOPOM NaeBoW MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoasi CHA MU (nanee — CTCYA) Ha ntobol AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounin aeHb kaneHgapHoro roga CHA He onpegensinach - Ha NocrnegHU AeHb ee
onpefeneHus, NpeaLwecTBYOLWNIA TaKOMY AHIO) C Havana roga (c gaTbl 3aBepLueHus (OKOHYaHUs) hOpMUPOBaHNS NAeBOro WH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

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

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

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

CroumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpegensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATLIMU B COOTBETCTBMM C HAM HOPMAaTMBHLIMUK aKkTamu,
TpeboBaHnsaMu Ykasarnnsa Ne 3758-Y n Hactoswmmu MNpasunamu onpegenexns CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYI ONpefenseTcs CTOMMOCTb MMYLLLECTBA, NEpPeAaHHOro B onnaTy WHBECTULMOHHBLIX
naes MNP, He MoxeT ObITb OnNpefeneHa paHee AaTthbl Nepeaayn Takoro MMyLLLECTBaA B OMraTy MHBECTULIMOHHbLIX NaeB, 3a UCKI0-
YeHVEM Crny4vaeB onpeaeneHms CTOMMOCTM MMYLLECTBA, NEPEeAaHHOro B OnaTy MHBECTULMOHHBLIX naes MNU®, Ha ocHoBaHWM OT-
yeTa oueHLLmMKa.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OMnaTy MHBECTULMNOHHBIX
naes NN®P, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefayvn Takoro MMyLLEecTBa B
onnarty UHBECTULUMOHHBIX naes M.

CTOMMOCTb MMyLLeCTBA, NepefaHHOro B OnnaTy MHBECTUMLUMOHHbLIX naeB M, onpepenseTca no COCTOAHMIO Ha
23:59:59 Ha gaTty nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTuMBbI NPU3HAKTCA B TOM Cllydae, eCli OHM noJlyd4eHbl B pe3dynbTaTte NpowibiX cobbITui, KOHTPONUpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMnaaeT NnoJly4nTb BCe OCHOBHbIE BbIr0OAbl OT UCMNOJ1b30BAHUA AAaHHbIX akTUBOB B 6y,qyu4e|v|, a nx
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLEecTBYOLass 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPON OXnaaeTcs BbibbITME N3 PoHAA PeCcypCcoB, 3aKIHOYaOLWLNX B ce0e SKOHOMUYECKNE BbIrobl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHns) akTMBOB 1M 00s3aTenbCTB npeacTaBneHsl B [Npunoxexun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

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



CToMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUUN C
MC®O.

CTOMMOCTb aKTMBa MOXET OMNpPeAenaTbCs Ha OCHOBAHMM OTYETa OLEHLLMKA, ECIIN TaKOW OTYET COCTABIIEH OLIEHLLMKOM,
B OTHOLLEHWM KOTOPOr0 CO CTOPOHbI CaMOperynupyemblX OpraHM3aumii OLEHLUKOB HEe MPUMEHANNCh B TeYeHNEe OBYX NeT B KONu-
YyecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble deaepanbHbiM 3akoHoM "O6 oLeHOoYHOM
peaTtenbHocTy B Poccuickon ®epepauun”, a Takke BHYyTPEHHUMN LOKYMEHTaMW CamMoperynMpyembiX OpraHM3aumin OLEHLLMKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBrsieT HE MeHee Tpex feT, a Tak Xe MMeKLUM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpegeneHvs CTOMMOCTU akTvBa Ha OCHOBaHUKM OTYETa OLUEHLLMKA AaTa OLEHKN CTOMMOCTM AOMKHa ObITb He
paHee LWeCcTn MecsLeB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpeaensetca CYA. Npu aTom CTOMMOCTb akTvBa onpeaensiercs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLIMKa ¢ AaTow oLeHKn Hambonee 6nuskown Kk gaTe onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobnogeHnem TpeboBaHUn HOPMaTUBHbBIX MPABOBbLIX aKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb NO CReayHLWMM akTUBaMm:

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

e [lebuTopckas 3agoimMKEHHOCTb, B CIllydae HanmMumsi Npu3HakoB obecLeHeHNss 1 HEBO3MOXHOCTM MPUMEHEHMNS UHBIX Me-
TOOO0B onpefeneHus cnpaseanuBon CTOMMOCTMW.

MOMOENN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LeHHoN Bymaru, AoNyLEeHHON K TopraM Ha pOCCUMCKOWN MM MHOCTPaHHOM Bupxxe npusHaeTcs
AOCTynHas n Habnogaemasn bupxxesas nnoliagka B cllyyae O4HOBPEMEHHOIO COBNIOAEHUS HMXKeNepeynCrieHHbIX YCIOBUIA:

e  LeHHasa bymara gonyleHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHon Brpie, npuBeaeHHoN B MpunoxeHun 2;

e Hanuums ueHbl (KOTUPOBKW) Ha AATy onpeAeneHns cnpaBeafnimBoi CTOMMOCTY;

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

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
CoOTBETCTBYIOWMI pybreBbIi 3kBMBANeHT No Kypcy baHka Poccumn Ha gaty onpegeneHust akTMBHOIO pbIHKA,
ecnu o6bem caoenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyyae, ecnu Ha gaty onpegeneruns CHA Ha kakoi-nnbo Gupke He MPOBOAUNMCE TOPIK, AN ONPeAeneHns akTUBHO-
CTM PbIHKa MCNOMb3YTCA AaHHbIe 3TOW BUpPXK No nocnegHemMy GnwkariieMy TOProBomy AHH0.

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

OCHOBHOM pbIHOK AJs LleHHbIX Oymar B
uensax HactosAwmx NMpaBun onpegene-
Husi CHA

Mopsaaok Npu3HaHUA pbiHKa OCHOBHbIM

[nsA pocCUNCKUX LieHHbIX 6ymar

Ona o6nuraumi BHeWHUX 06NUraunuoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[ONTrOBbIX LeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnurauuMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIrOBbLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyaapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaHCOBbIX OpraHU3auum, AoNyLWeHHbIX
K TOpraMm Ha pPOCCUWCKOW OupxxeBOMn
nnowaake

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

B cny4yae, ecnu MockoBckasi bupka He iIBNSieTCSt aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLagka U3 Yncrna akTMBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OOLWUA 06BEM CAENOK NO KONMYECTBY LIEHHBIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ncnonb3yeTca nHgpopmaumsa o6 obbemMe cOenok B AEHEXHOM BbipaxeHun. Mpu
paBeHcTBe obbema COenoK Ha PasnMyHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM CUYMTaeTcsa Toprosas nroLyagka ¢ HanbonbLUMM KONIMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n
LeHHbIX OymMar MeXxgyHapoaHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi bupka U3 YmMcra akTUBHbIX PbIHKOB, MO KOTOPOUA
onpegeneH HanbonbLInn 06LWmi 06beM COENOK MO KONMMYECTBY LiEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX QHEMN.

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

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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




Ona oonurauui BHeLWHUX 06MraunoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
AOJIroBbIX LIeHHbIX 6ymar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnMraumn nHo-
CTpaHHbIX 3MUTEHTOB, AOJIFTOBbIX LIeH-
HbIX Oymar UHOCTpaHHbIX rocyAapcTB,
LieHHbIX bymar mexxayHapoaHbIX cu-
HaHCOBbIX OpraHM3auun, ANA KOTOpPbIX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM GupKeBOW nnowagku

BHebUpxeBOM PbIHOK.

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

HOK, @ TakXke Moaesn OUeHKHU, Nno KOTopbIM onpeaeneH aHanornyHbIN akTuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Oymar, Ans KOTopbIX onpeaensieTc akKTUBHbINA 6UpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LieHHan 6ymara poccum-
CKOro aMuTeHTa

Ona o6nuraumin BHeWHUX
006NUraumMoHHbIX 3aiMOM
Poccuinckon ®epgepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONIrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yAapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

Ons o6nuraumm poccCUMCKNX IMUTEHTOB. [InA o6nuraumm BHEWHUX O6NUrauMoHHbIX 3aK-
moB Poccunckon degepauum, 4ONroBbIX LeHHbIX GyMar MHOCTPaHHbLIX rOCyAapcTB, eB-
poobnurauum MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar MHOCTPaHHbIX rocy-
[ApCTB, LeHHbIX Gymar MexayHapoAHbIX (PMHAHCOBLIX OpraHu3auui, AONYLEHHbIX K
Topram Ha pocCUMCKOM OupxxeBOM NnoLjaake

[ns onpepeneHus cnpaBeanMBOA CTOMMOCTM MCMOMb3YTCA crieaylolue LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBIX POCCUICKMX BrpXK), BbibpaHHbIe B cnepytolem nopsigke (yobiBaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUCKON
6upxun Ha gaTy onpegeneHuns CYA;

e  pblHOYHasi LUeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUICKON BUpXKU Ha
paty onpegenenua CHA.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Gymary onpefensietcsi ¢ y4eToM HaKoMmeHHOoro
KYyMOHHOro foxoAa Ha aaty onpegenexus CHA.

Ecnn Ha paTy onpepenenHuss CHA OTCyTCTBYHOT LieHbl OCHOBHOMO PbIHKA, Ansi onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymarv NpuUMEHSIOTCA MOLENWN OLEHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKIIOYEHNEM Cryyasd, KOrga OTCYTCTBME PbIHOYHbIX LIeH 00YCnoBneHo
HETOProBbIM AHEM OCHOBHOrIO pbiHKA. B aTom cnyyae Ha pgaty onpegeneHua CHA gonyctumo
MCMNonb3oBaThb LieHbl NOCINEAHEro TOProBOro AHS OCHOBHOW BUPXMK.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoa4HOM Komna-
HUKU

,D,J'IFI onpepeneHna cnpaae,qnmsoﬁ CTOMMOCTU UCNOJb3yeTCA LieHa 3aKpblTUA OCHOBHOIO pblHKA
Ha aaty onpeneneHunsa CYA npu ycnosun nogreepKaeHUA ee KOppekTHOCTH.

LleHa 3akpbITUsi NpM3HAETCA KOPPEKTHON, €CrM PacKpbITbl AaHHblIe 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB HE PaBEH HyMIO.

Ecnu Ha paty onpegeneHust CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBenivBoi CTOMMOCTY LIEHHOW Bymarn NpUMEHSIOTCA MOAENWU OLEHKU CTOMMOCTM LIEeHHbIX
©Gymar 2-ro ypoBHsi.

Ecnu Ha paty onpegeneHust CHA OTCYTCTBYIOT Li€Hbl OCHOBHOMO pblHKA, ANsi OnpeaeneHus
cnpaBesnivBo CTOMMOCTY LIeHHOW Bymarn NpUMEHSOTCA MOAENU OLEHKM CTOMMOCTM LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM Cryyasi, KOra OTCYTCTBUE PbIHOYHbIX LeH 06YCnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aToM crnyyae Ha aaTy onpegenexHuss CHA gonyctumo
MCnonb3oBaTh LieHbl NOCNEeAHEro TOProBoro AHS OCHOBHOM GUPXM.

Mopaenu oueHKN CTOMMOCTU LieHHbIX GyMar, Ansi KOTOPbIX ONpeAensaeTcs akTUBHbLIA BHEGUPKEBOW PLIHOK MK Ans
KOTOPbLIX MMeTCsl HabnogaemMble AaHHbIE B OTCYTCTBUM LieH 1-ro YpoBHs (2-11 ypOBEHb)

LieHHBbIEe Oymaru

Mopsnok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

AKIMOHEPHOE 001IEeCTBO

«anaBnmomaﬂ KOMIIaHUA «HCpBaﬂ))
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LieHHas 6ymara poccui-
CKOro 3MMTEHTA, LieHHas
6ymara MHocTpaHHOro
3MMUTEHTa, a TaKXe aKLum
MeXAyHapoAHbIX KoMna-
HUN

Ons o6nurauuiti poccuinCKUX 3IMUTEHTOB B Nopsifike yObIBaHWUS NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) C NCNONb30BaHUEM METOAOB OLIEHKW, ONPEAENEHHbIEe B COOT-
BETCTBMW C MeToAamm 1, 2 (npuoputeT oTAaeTcs LeHaMm, onpeaeneHHbIM no nocnea-
Hel yTBEePXXAEHHON MeTOoAMKE OLIEHKN).;

e MoJernb OUEeHKU AnS LeHHbIX Bymar, HOMUMHUPOBaHHLIX B pybrsix, B COOTBETCTBMU C
MpunoxeHvem 3 (Mogenb OLEHKM OTHOCMTCA KO BTOPOMY YPOBHIO LiEH, B CllyYae uc-
Nonb30oBaHNa HabniogaemblX UCXOAHbIX AaHHbIX.

ﬂpm OTCYTCTBUM HeO6XOp,I/IMbIX OaHHbIX Ona pacdeTa CTOMMOCTU, chnpaBeanuBas OUEeHKa
onpefenseTca Ha 3-M YpOBHE OLIEHKN.

CnpaBegnueasi CTOMMOCTb AOMNTOBOW LIeHHOW Bymaru onpeaensieTca ¢ y4eToM HaKoMneHHoro
KYNOHHOro Aoxo4a Ha aaty onpeaeneHusa CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(OPMALMNOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCa pacyeTHble
ueHbl, ANd Luenen onpeaeneHus cnpaseinMBon CTOMMOCTY aKTMBOB MCMONb3yeTcs LeHa, pac-
CYMTaHHag no uToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATbL Ha 3HAYEHNE pacyYeTHON LieHbl B HETOPro-
BbllA O€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepaummn

[donroBas ueHHas 6ymara
UHOCTpPAaHHbIX rocygaapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexxayHa-
poaHow chmHaHcoBOW Op-
raHuMsaumm

[ns onpepeneHus cnpaBeanyuBoi CTOMMOCTU, UCMONb3YOTCA Habnogaemble LeHbl BHEOUp-
XKEBOrO pblHKa, BbiOpaHHbIe B criegytoLlem nopsigke (ybbiBaHusa npyoputeTa):

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEeHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOAOB OLIEHKW, ONpPeaerneHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaETCA LieHaM, OnpeaeneHHbIM no nocnea-
Heln yTBepXXAEHHON METOAUKE OLEeHKM). Mcnonb3ytoTcs LieHbl, paccuuTaHHble Ha Oc-
HOBaHWM AaHHbIX UCKITHYUTENBHO N3 POCCUACKUX UCTOYHWUKOB;

e  MHOMKaATUBHas LieHa, onpegeneHHas no metoauke «Cbhonds Estimation onshore»,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegenenns CHA.

Ecnn YKa3aHHble UeHbl OTCYTCTBYIOT, A4 LleHHOMN 6YMaFVI npumeHseTcsa 3-n YPOBEHb OLIEHKU
cnpaBenMBoN CTOMMOCTU LEHHbIX 6ymar.

CnpaBeanMBasi CTOMMOCTb AONTOBOW LieHHOM Bymary onpefensieTcs ¢ y4eToM HaKomMeHHoro
KYMOHHOrO Aoxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMUOHHBIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM OUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTcs LeHa, pac-
CYMTaHHasg no UToram nocregHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
cO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL Ha 3HAaYEHNE pacyYeTHOWN LieHbl B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHWs LeH, NO3BONSOLWNX npon3BeCTn OUeHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeasd CTOMMOCTb onpenendeTca B obuem nopsaake.

Mpu oTcyTCTBMM yKa3aHHbIX LieH B TedeHne 10 pabounx OHeN ¢ AaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pasMEeLLEHUsl, CKOPPEKTMPOBaHHasi MPOMOPUUOHANbHO Ha M3MEHeHue
KItoueBou cTaBku baHka Poccum 3a aToT nepuog,.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B o6LLeM nopsake.

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

Habniogaemble AaHHbIe (3-11 yPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

AKIMOHEPHOE 001IEeCTBO
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O6nuraunm poccUMCKUX
3MUTEHTOB (32 UCKnioYe-
HUeM obnuraumm BHeLHNX
06NUrauMoHHbIX 3aMMOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyonsx

Ons onpegeneHus cnpaBednyuBOi CTOMMOCTU UCMOMb3YHOTCA Crefytole LeHbl B Nopsiake
yObIBaHUSA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (N0 MeTogonorvam, yTBepKAeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOA0B OLEHKM, , OnpeaerneHHble B Co-
OTBETCTBUM C MeToAaMm 3 (NMpMopUTET OTAAETCS LieHaM, onpeAeneHHbIM Mo nocnea-
Heln yTBEepXAEHHON METOAMKE OLIEHKM).;

e MHOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHopMaLuoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAernb OUEHKU AMs LeHHbIX GymMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHvem 3 (Mogenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LiEH, B Criyyae uc-
Nnonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSb3YEeTCs CTOUMOCTb, ONpeAeneHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LWecTb) MecsaueB Ao natbl onpeaenexHus CHA*,

*Ncnonb3oBaHne crnpaBeanvBo CTOMMOCTW, ONpPederieHHOM Ha OCHOBaHWM OT4yeTa OLeH-
LLMKa, OrpaHMYMBAETCS YCIOBUAMM, MPUMEHSIEMbIMI B Cly4yae BO3HUKHOBEHUS COOLITUI, Be-
OyLimx kK o6ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBea/ivBasi CTOMMOCTb AOMNTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYMOHHOro JoXo4a Ha aaTy onpegeneHust CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTEMax B
CBS13U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCsA pacyeTHble
LeHbl, ANd uenen onpeaeneHus cnpaseaimeor CTOMMOCTM akTUBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Noaxon NCnosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYeTHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTpPaHHbIX rOCyAapcTB

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaAHHOrO 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[na onpepeneHvsl cnpaBeasIMBON CTOMMOCTW WCMOMNb3YOTCS crneaytolme LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e  UeHa, paccymTaHHas LleHoBbiM ueHTpoM HPL (no meTogonormsam, yTBepXaeHHbIM
01.12.2017 v no3gHee) C NCMONb30BaHMEM METOAOB OLEHKU, ONpeAeneHHble B CO-
OTBETCTBUM C MeTogamu 3 (NpMopuTET OTAAETCS LeHaM, onpeaeneHHbIM no no-
cnepfHen yTBepXKAeHHON MeToaurKe oueHKn). icnonb3yoTcs LeHbl, paccymMTaHHble
Ha OCHOBAHMM OAHHbIX UCKIIOYNTENBHO N3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccumTaHHas LleHoBbiM LeHTpom HP[ (no metogonorusiM, yTBEPXOEHHbIM
01.12.2017 n no3gHee), onpefeneHHble B COOTBETCTBMM ¢ MeTodamu 1, 2, 3 (npwo-
pUTET OTAAETCS UeHaMm, onpefeneHHbIM Mo MNocneaHen YTBEPXXAEHHOW MeToauke
OLIEHKM).

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

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

e  UWHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHopmaLlmoHHo-aHanuTtuyeckum npoayktom RuData Price MexagyHa-
poaHou MHpopMaLMoHHON rpynnbl « IHTepdakey;

e /CMOSb3yeTCs CTOMMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gatel onpeaeneHna CHA*.

*Mcnonb3oBaHne CnpaBefiMBON CTOMMOCTW, OMPEeAEeNieHHOM Ha OCHOBaHUW OTYeTa OLEH-
LLMKa, OrPaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHUS cobbITui, Be-
OyLmMX K 06ecLieHeHU0 akTMBa B COOTBETCTBUU C MNpunoxkeHnem 4.

CnpaBeanueas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpenensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KyNOHHOro AoxoAa Ha aaty onpegenexus CHYA.

B crnyyae oTCyTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(OPMALIMOHHLIX CUCTEMAX B
CBSI3V C HETOProBbIM AHEM GUPXK, NO UTOram TOProB Ha KOTOPbIX ONPEAENnsTCA pacyeTHbIe
LieHbl, Ans uenei onpeaeneHus cripaBeasivBoii CTOMMOCTU akTMBOB UCMONb3yeTesl LieHa, pac-
cYMTaHHasi Mo UToram NOCneaHero TOproBoro AHs. Takoi Noaxoa UCNonb3yeTcsl B OTCYTCTBUE
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cobbITUiA, KOTOpble MOIMn CyLeCTBeHHO NOBJIMATb Ha 3Ha4YeHne pacquHon LieHbl B HETOPro-

BbI O€Hb.
LileHHbIe 6ymaru, ans Ko- [nsi oUeHKN NCTOSb3YyeTCst CTOMMOCTb, ONpeAENEeHHasi Ha OCHOBAHMM OTYETa OLIEHLLMKA
TOpPbIX OTCYTCTBYIOT BO3- Mo COCTOSHUIO Ha AaTy He paHee 6 (LLecTtb) mecsaueB oo aatel onpegenexHus CHA un coctas-

MOXHOCTb OL|eHKU C Uc-
noynib3oBaHMeM AaHHbIX
6onee BbICOKOro npunopu-

neHHoro He nosaHee 6 (LLecTb) mecsiLeB Ao AaTbl onpeaeneHus cnpaBeanmBoi CTOMMOCTMU.
Mcnonb3oBaHue crnpaBeanvBov CTOMMOCTM, ONpeAeneHHOM Ha OCHOBaHMM OTYeTa OLEeH-
LLMKa, OrpaHNYNBaAETCS YCIOBUSAMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-

TeTa
OyLwimx Kk obecLieHeHUo akTuBa B COOTBETCTBMU C [NpunoxeHnem 4.
Mopenu oLeHKN CTOMMOCTU LieHHbIX 6ymar, N0 KOTOpPbIM onpeaerneH aHanornYHbIN aKTMB
LieHHble 6ymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHan 6ymara saiBns- [ns oueHkn LeHHon Bymarn ncnonb3dyeTcs LeHa Bbinycka (aHanorMyHoro aktumea), No oTHoLle-
eTcsl AOMONIHUTENbHbIM | HUIO K KOTOPOMY AaHHbIN BbINYCK SIBNAETCS AOMNOMHUTENbHBIM, OnpeAeneHHas, Ha gaTy onpeae-
BbIMYCKOM nenusi CHA, B COOTBETCTBMU C MOAENAMM OLIEHKM CTOMMOCTM LIEHHBIX ByMar, AN KOTOopbIX onpe-

[AENeH aKTUBHbINA PbIHOK.

CnpaBegnueasi CTOMMOCTb ONpeAenseTcs CornacHo 3ToMy Nopsgky A0 BO3HMKHOBEHMSA cripa-

BELTMBON CTOMMOCTM LieHHOM Bymaru, ABNSALWLENCS AONOMHATENBHBIM BbIMyCKOM.
LleHHas 6ymara, nony- [na oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
YeHHas B pe3ynbTaTe paty onpegerneHuss CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOHBepTauum B Hee KOTOpbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoaddurLmeHTa KOHBEpTa-

OpYyron LeHHon bymarum umn.
(ucxopgHoOW LeHHoM By-
marm) Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHON LeHHou Bymaru Ha aaTy onpeaeneHus
CYA, ucnonbayeTca cnpaBeanueBasi CTOMMOCTb MCXOLHOW LieHHoW Bymaru, onpegeneHHas Ha
AaTy KOHBepTauuu, CKOPPEKTMPOBaHHas C y4eTOM KO3dmLUMeHTa KOHBEpTaLuK.

CnpaBegnueasi CTOMMOCTb ONpeAenseTcs COrnacHo 3ToMy Nopsgky A0 BO3HMKHOBEHMSA cripa-
BEAIMBON CTOMMOCTW LeHHOM Bymarn noryyYeHHON B pesyrnbTaTe KOHBepTauuu B Hee Apyrouv
LeHHou Bymaru (MCxogHOM LeHHou Bymarn).

o  OUEHOYHOIM CTOMMOCTbLIO OBNUraumMii HOBOrO BbIMyCKa, MPU3HAHHBLIX B pe3ynbTaTte KOHBepTa-
UMM B HUX KOHBEPTUPYEMBIX UCXOAHbIX LIeHHbIX Bymar, SsBnseTcs oLueHoYHast CTOMMOCTb KOH-
BEPTMPOBaHHbIX LIEHHbIX Bymar, AeneHHas Ha KonuyecTBo obnurauuii, B KOTOpoe KOHBEPTU-
poBaHa ofjHa KOHBepTUpyemasi LeHHasi bymara.

e OUEHOYHOI CTOMMOCTbIO OBNUraumii HOBOro BbIMyCKa, NPU3HaHHbIX B pe3yfibTaTte KOHBepTa-
UMM B HUX UCXOOHbIX obnuraumn npu peopraHn3aunm sMUTeHTa Taknx obnurauuin, senseTca
OLUeHOYHada CTOMMOCTb KOHBEPTUPOBAHHbIX obnuvrauui.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTUW LIEHHbBIX BYMATI

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B cnefytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBUW C MOAENSAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha konuyectso Gymar B nopTdpene, nonyvyeHHas BenuMuuHa
okpyrnsietca Ao 2 (JByx) 3HaKoB Mocre 3anaTon, Nony4YyeHHoe 3HaYyeHne npy HeobXoAMMOCTN YMHOXaeTCs Ha KypC, YCTaHOBMEH-
HbIi B MpaBunax onpeaeneHusa CHA, n Takxke okpyrnaetca o 2 (OByx) 3HakoB nocne 3ansiToun.

CnpaBeanveasi CTOMMOCTb JOMNTOBLIX MHCTPYMEHTOB OMpeaenseTcs Kak CyMMa cripaBeiIMBo CTOUMOCTM LIEHHON By-
Marv 1 HaKoNfEeHHOro KyrnmoOHHOro A0XoA4a, UCYUCIEHHOMO UCXOAs U3 CTaBKM KyMOHHOMO A0X0A4a, YCTAHOBIEHHOW B PELUeHUn O
BbIMycKe (0 AOMOMHUTENBHOM BbINyCKe) U NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Oymar.

CyMMa HaKoMnmeHHOro KynmoHHOro AoxoAa Ais o6nvraumin BHELWHUX 06nmraumoHHbIX 3anmos Poccuiickon ®epepaumu,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX rocyAapcTB, eBPOOONUraLmin MIHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar MexayHapoaHbIX
(hUHaAHCOBbIX OpraHM3aUmMin onpeaensaeTcs B cneaylowemM nopsake: CyMMa HakomnmmeHHOro KynoHHOro Aoxoaa, paccyvMTaHHas nc-
X051 U3 CTaBKM KyMOHHOIO A0X0Aa, okpyrnsaeTcst 4o 12 (ABeHaauaTtu) 3HaKoB rnocre 3ansTo U YMHOXaeTCst Ha KonmM4ecTBo bymar
B nopTdhene, nocne 4yero nonyyYyeHHas BenmumMHa okpyrnsietcs oo 2 (OByx) 3HakoB nocrie 3ansTomn, Npyu HEOOXOAMMOCTM YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B Mpasunax onpegenenns CHA, n okpyrnaeTtcsa o 2 (oByx) 3HaKOB Nocre 3andToun.
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CnpaBeanvBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar npusHaeTcs pasHol 0 (Honb), B cnyyae HacTynneHust gatel non-

HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpakeHus B Aebutopckoi 3agon-
YKEHHOCTU CYyMMbl HOMMHAanNa K Nory4eHnio 40 AaTbl NOMHOrO NoralleHWs HoOM1Hana B COOTBETCTBUM C YCIIOBUSIMM Bbinycka LieH-
HbIX Bymar.

CnpaBefnveast CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLMKA.

Cnpaseanveas CTOMMOCTb 06ruraumin Npy BO3HUKHOBEHWUMN NMPU3HaKOB 06eCLIeHEeHNS 1 OTCYTCTBUM LIEH NMEPBOro U LieHb!
HP[ Ha paTy onpefeneHus cnpaseanvMeon CTOMMOCTU paccymTbiBaeTCa N0 OAHOMY M3 METOO0B KOPPEKTUPOBKM CripaBeannBoi
CTOMMOCTU, YKa3aHHOMY B lNpunoxexun 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHWUE CNPABEQIMBON CTOMMOCTM MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCIOBUAMU AOIO-
BOPA C JATOM 3AKIIOYEHMA [OrTOBOPA MO MOKYNKE/NMPOAAXE LEEHHbBIX BYMAT)

CnpaBeanveas CTOMMOCTb 3a[0SPKEHHOCTM NO CAENKaM C LieHHbIMU Bymaramu, 3akniodeHHbIM Ha ycrnosusix T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay cnpaBefnmBon CTOMMOCTLIO LieHHon Bymaru B Baniote pacdeTta CHA, aensioLlencs npea-
METOM CAENKVN U CyMMOW CAENKW B BanioTe CAENKN, NPpUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxurtenbHON pa3HuLbl, CAernkKa NpM3HaeTcsl B COCTaBe akTUBOB (Aebutopckasa 3afomKeHHOCTb) Yy Nokyna-
Tens/B coctaBe 0653aTensCTB (KpeaMTopcKasa 3af0MKEeHHOCTb) Y NpoAasua, oTpuuaTtenbHON pasHuubl - B cocTase obs3a-
TenbCTB (KpeAUTopCcKas 3ad0IMKEHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (4ebuTopckas 3aA0MMKeHHOCTb) Y NpodasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCLeHeHMI0, B COOT-
BeTCTBMU C [punoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMI0, ykasaH B NpunoxeHum 4.

ONPEAENEHWE CMPABEAIMBON CTOUMOCTW MO COENKAM C BAJ'IIOTOVI, 3AKINIOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKW BANIOTbI, ONPEAENIEHHOU YCITIOBUAMWU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTU MO cAerkam C BastoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensiercs B
pa3mepe pasHuLbl Mexay TeKyLLEen cnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cToumMoCTbO BanioThbl, 3adouk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHUS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxurenbHON pasHuubl, CAeNKa NpM3HaeTcs B COCTaBe akTMBOB (AebnTopckas 3a40MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenscTB (KpeavMTopckas 3afofKEHHOCTb) Y MpojaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbcTB (KpeanTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y NpoaasLa.

CnpaBennveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMS COObITMI, NPMBOAALLMNX K 0GECLEHEHMIO, B COOT-
BeTCTBUU C lNpunoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBONA CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCTE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

Cnpaeegnuneasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIe Ha TPaH3UTHLIX, BaNOTHbLIX cHETax, OTKPbITbIX
Ha ynpasnstoLlyto komnaHuio [.Y. NN ® onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nno.

CnpaBeanueasi CTOMMOCTb onpeaensieTcsl B COOTBETCTBUN C METOAOM KOPPEKTUPOBKMN CripaBeAnMBOM CTOMMOCTU MNpu
BO3HWKHOBEHUM COObITUSI, BeayLLero k obecueHeHuo (Mpunoxexve 4).
Cnmncok o6Lmx cobbIThiA, NPUBOAALLMX K 00eCLiEeHEHMIO, Yka3aH B NpunoxeHun 4.

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

CTOMMOCTb aKTMBOB M BENUYMHa 0653aTenbCTB, BhIpaXKeHHas B BarnoTe, OTNMYHOW OT BantoThl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegeneHunst CHA no 6upxesomy kypcy 3akpbitusi (TOD) NMAO «MockoBckas Gupxka» Ha gaTy
onpefeneHus ux cnpaseanvmBon CToMMocTu (ganee garta —T).

Ecnu 6upxesoin kypc 3akpbiTusi (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTCyTCTBYET, TO Afsi pacHeToB UCMONb3y-
etca kypc LleHTpaneHoro baHka Poccunckon ®egepaumu.

B cnyyae ecnu LieHTpanbHeiM BaHkom Poccuickon ®egepaumm He YCTaHOBIEH KypPC MHOCTPAHHOW BartoThl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (00513aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CTBYHLMMN Ha gaTy onpegeneHms CHA, To MCnonb3yeTcs COOTHOLLEHME MeXAY KypCOM MHOCTPAHHOW BantoThl M BanOTOM onpe-
aenexua CHA B cootBeTctBUM ¢ Npasunamu Y MNP, gencreyowmmn Ha aaty onpegeneHus CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TUX BanioT Mo OTHOLWEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BamntoTbl, ONpeaeneHHon Yepes amepukaHckmi gonnap (USD)).

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

10



ONPEOENEHUE CMPABEANNBOW CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITALAX

Pa3melleHne aeHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraja (ganee — 4eno3nT) MOXET OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPaHHbIX BantoTax ¢ cobniogeHvemM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
depepauun.
CnpaBeanveasi CTOMMOCTb pasMeLLeHHOro Aeno3vTa 4O HACTYNEHNS CPOKa ero NosTHOro NnoralleHnsi, yCTaHOBIIEHHOTO
[0roBopomMm, onpegensieTcs B cneayowem nopsigke:
. B CyMMe OcTaTka AenosunTta, yBenM4eHHOM Ha CyMMY NpPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanuBon
CTOMMOCTMU MO CTaBke, NPeayCMOTPEHHONM LOroBOPOM, ECIIN CPOK NoralleHns Aeno3nTa - «40 BocTpeboBaHusA»;
e Ecnu cpok noraweHusa genosuta He 6onee 1 (ogHoro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON Ha AEHb
onpegeneHns cnpaBeanMBoi CTOMMOCTM, CrpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTCsl PpaBHOW OCTAaTKy AEHEXHbIX
CPEeACTB BO BKNaje, yBeNMYeHHbIX Ha CyMMY NMPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHnst cnpaseanneon CTOMMO-
CTW N0 CTaBKke, NpeyCMOTPEHHOW A0roBopoM. Ecnm cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NMPUMEHSIETCS
MeToA NpUBEAEHHOM CTOMMOCTU ByayLLInX AEeHEXHbIX MOTOKOB.
e Ecnu cpok noraweHusa genosuta 6onee 1 (ogHoro) roga, To CnpaBefnvBas CTOMMOCTb Aeno3uTa onpefensietcs no
MeToAy NpMBEAEHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cnyyae BHeceHUst U3BMEHeHW B yCroBUSA onpegeneHnst cpoka Aorosopa MakCMMarnbHbIN CPOK ONpeaensaeTcs B COOT-
BETCTBMU C UBMEHEHHbBIM CPOKOM AenosunTta, AeNCTBYIOWNM Ha AaTy onpederneHns cnpaBeaivBon CTOMMOCTU, NMPUYEM Hakonne-
HWMe CpoKa BKMnaja He MPONCXOAMUT.

CnpaBeanvBas CTOMMOCTb AeMNo3nNTOB ONpeaensieTcs B COOTBETCTBMN C METOAOM KOPPEKTUPOBKM CripaBeaiBon CTou-
MOCTM Npn BO3HUKHOBEHMM CObbITMSA, BeayLlero k obecueHeHnto (Mpunoxerve 4).

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K 0becueHeHnto, yka3aH B NMpunoxeHunm 4.

METOA NPUBEQEHHOW CTOMMOCTW BYAYLWMUX OEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb EHEXHbIX MOTOKOB paccyuTbiBaeTCcs No oopMyrne:

N
P
pv=y o
— (l+ r)Dn/365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTBa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (06s3aTenbcTBa), HaunHas ¢ aathl onpeaeneHus
CUA;

N - cymMma Nn-oro AeHexXHOro NoToka (MPOLIEHTLI U OCHOBHAs CyMMa);

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

" - konuuecTso gHen oT AaThl onpeaeneHns CHA 1o AaThl N-Or0 AEHEXHOTo NOTOKa;

I - CTaBka QUCKOHTUPOBAHMS B MPOLIEHTaxX ro4oBLIX, ONpeAeneHHas B COOTBETCTBMM C HacToswmmMn NMpasunamu.

Mopsaaok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[eHexxHble NoToKK, BKIoYada I'IpOLLGHTHbII;I goxoA, paccynTbiBalOTCA B COOTBETCTBUM C YCITIOBUAMU OOroBopa, natown ge-
HEXHOro NnoToKa CYUTaeTCA oXxunpgaemasa aata, B KOTOpPYH NiiaHUpyeTca NocTynneHne AeHeXHbIX cpencTB, COOTBETCTBYOLLAA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 UCKNo4YeHmnem crny4yaeBs 4OCPOYHOro noraweHmnsa oCHOBHOIro p,onra).

CyMMbI AEHEeXHbIX MOTOKOB PACCYUTbLIBAKOTCA C y4EeTOM Kanutanmsauum npoLeHTHbIX O0X040B, ecnn 3TO nNpeaycMoT-
PEHOo ycrnoBmamMKn aoroeopa.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

. BHECEHMS U3MEHEHWIN B JOrOBOP (B TOM YMCIEe B YaCTM U3MEHEHUsI CTaBKM MO JOrOBOPY, CpOKa AeNCTBUSt JoroBopa,
nepmnoan4yHoOCTU NN CPOKOB BbiM1aTbl NPOLIEHTHbLIX ﬂOXO,CI,OB),
° Mn3MeHeHnA CyMMbl OCHOBHOIO gorsra (I'IOI'IOJ'IHeHVlFI, YaCTUYHOIro 4OCPOYHOro norawleHnda OCHOBHOro gosra, ecrim OHO He
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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ObIno y4TeHo B rpaduke).

MopsaAaok u nepuoanYHOCTbL onpeaerieHUsl CTaBKU AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAaHWS ONpeaensieTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpeaeneHns crnpaBeasimBoit CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECNN AaHHas CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka no JoroBopy NpU3HAeTCA PbIHOYHOM, ECMNY JOrOBOP 3akmodeH ¢ 6aHKOM, KOTopbI BXxoauT B [lepeyeHb cucteMHo

3HaYMMbIX KPEAMTHBLIX OpraHn3auuin, yTeepxaeHHbln baHkom Poccun Ha OcCHOBaHUM METOAMKM, yCTaHOBINEHHOW Ykasa-

Hnem BaHka Poccumn ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHnss CUCTEMHO 3HaYMMbIX KPEAUTHbBIX OpraHu3a-

U1y, n onybnukoBaHHbIM Ha cante baHka Poccum www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuun Ha gaTy onpeneneHus cnpaBenniuBon
CTOMMOCTU Aeno3nTa, eCnv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroBOPOM, OTIIMYHA OT PbIHOYHOM.
Mo Ony6nukoBaHHon BaHkom Poccun cpeagHeB3BeLLEeHHOW NPOLEHTHOW CTaBKOW Noapa3yMeBaeTcsi pa3melleHHast
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ tHdopMauus 0 NPOLEHTHBIX CTaBKax
no genosvTtam (BKnagam), pasmeLleHHbix B Lernom no Poccuiickon ®epgepauun 3a mecsil, Hanbonee 6nunskuii k gate
onpefeneHns cnpaBeanMBon CTOMMOCTHW, B BanioTe, COOTBETCTBYIOLLEN BanioTe Aeno3nTa, Ha CpokK, CONOCTaBUMbIN
CO CPOKOM, OCTaBLLeMCS A0 AaTbl NoraweHns (Bo3Bpara) Aenosnta Ha gaTty onpegeneHns CnpaBefmBon CTOMMOCTMH,
B COOTBETCTBMM C pa3BEPHYTOW LLUKAroN.
Ecnun Bank Poccum nepectaet nybnmkoBaTb CBeaeHMs 0 NPOLEHTHbIX CTaBkax no genosuTam (Bkragam), pasMmeLleH-
HblX B Lenom no Poccuiickon ®epepaumn, a gaHHble NepeHocaTcs B pasgen «PeTpocnekTnBHOM MHMOpMaLumy,
YnpaBnsioLas KoMnaHusi BnpaBe NOMEHSTb UCTOYHWK AaHHbIX N0 CBOeMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBUPO-
BaHHOMY) CyXAEHMIO.

Ecnu Hanbonee no3gHAs cpeaHeB3BeLLEHHas NPoLEeHTHasi CTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa paHee,

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

ONEPALUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTb

MpusHaHWe 4ebyUTopCcKoW 3a40MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUW YCMOBUIA NOrallueHns n Ao-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBMNEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUNOXEHUsX HacToswmx MNpasun onpegenexnns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
Npu3HaHNs 4ebnTOPCKON 3aJ0MKEHHOCTU ONePaLMOHHON O3HaYaeT, YTO Takas 3a40IPKEHHOCTb He MOXeT ObiTb KBanuuumpo-
BaHa, Kak ornepaulunoHHas.

[ebutopckasa 3a00mKeHHOCTb, MO KOTOPOW BbISBIIEH OAUH MMM HECKONbKO MPU3HAKoB obeCLeHeHns, yka3aHHbIX B
MpunoxeHun 4, kpoMe AONYCTUMOW NPOCPOYKM 0693aTEeNbCTB B paMKax ONepaunoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckas 3ag0mkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb Mpu3HaHa onepaLyuoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NOralleHnsl Takon 3a40MMKEHHOCTH).

YnpaBnsioLwas KoMmnaHns AormkHa NPOBOANTL aHaNn3 ypoBHSA prcka no 4ebuTopcKor 3a40MKEeHHOCTH, KoTopasi paHee
Obina kBanuduuupoBaHa onepaLmMoHHON, U MO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HAHNE KOTOPOWN OCYLLIECTBIISIETCS.

AHanus ypoBHs pycka NpoBoOAUTCS:

®  Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto Npasunamu onpegeneHuns CHA MNMAN®;
e  Mpu NepBOHa4anbHOM MpU3HaHUM AeBUTOPCKOW 3aA0MKEHHOCTY;
®  Ha MOMEHT nepexofa AebOUTOPCKON 3aJ0MKEHHOCTN U3 cTaTyca «onepaLMoHHON» B CTATYC «NPOCPOYEHHOMY.

Onsa uenen npoBedeHus aHanuaa, Ynpaensiowas KOMNaHusa Ucnosnb3yeT AOCTYMNHY0 el 060CHOBaHHYI0 U NOATBep-
Xaaemyro nHdopmaumio.

B npouecce aHanusa YnpaensioLas KoMnaHusa onpegenserT:

® BO3MOXHOCTb KBanudmkaumm 4ebutopckon 3agomKeHHOCTH B Ka4eCcTBe onepaLMoHHOW, NpUsHaHne KOTOpOK OCyLLecTB-
nsieTcs BrnepBble;
® HeoOX0AMMOCTb M3MEHeHWs NoAxoAa K yveTy AeBUTopCckol 3af0/MKEHHOCTW, paHee NPM3HaHHOW onepaLuioHHOMN.

Bonee nogpobHo nHopmMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-

LIMOHHOM pacCcMOTpPeHa B COOTBETCTBYIOLMX pasaenax Hactoawumx MNpasun onpegeneHns CYA.
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B TeuyeHue Bcero cpoka keanudvkaumm 4eGUTOpPCKoN 3aJ0/MKEHHOCTU Kak onepauvoHHO, ee cripaBeanueas cTou-
MOCTb ONpeaensieTcs B HOMUHANbHOW BENUYMHE Ha AaTy OnpeaeneHns cripaBeafIMBoi CTOMMOCTM B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBefnveas CTOMMOCTb KpeMTOPCKOMN 3a0IKEHHOCTM onpefensieTcs B pasMepe ee octaTtka Ha aaTy onpegene-

Husa CHA. He guckoHTupyeTcs.

CnpaBefnveas CTOMMOCTb 06513aTeNbCTB MO BbiNfaTe BO3HArpaxaAeHUn U pacxodoB, CBSA3AHHbIX C AOBEPUTENbHbLIM
ynpasneHmeMm, NpusHaeTCcs B CyMMe, He NpeBbILatoLLen npeaensHo AoNyCTUMbIA pa3Mep BO3HarpaXaeHui Ha AaTty npusHaHus
B cooTBeTcTBMM C lMpasunamu Y MNP, a Takke B cymme, He npesbilatoLLen choOpMUPOBaHHBIN pe3epB Ha NPU3HaHWS COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae hopMmpoBaHusi Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpaaeHwWi, annpokcumMaums BENUYUH, Nog
KOTOpble NponcxoanT hopmmnpoBaHme pesepsa — He TpebyeTcs.

CnpaBefnveas CTOMMOCTb YKa3aHHbIX HXe 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAalo-
LLMX OKa3aHHble yCrnyru (annpokcumaums He NpUMeEHAETCH):

- pacxodbl N0 o6cnyxmMBaHUo GaHKOBCKMX CHETOB (BKIHOYasA BanOTHBIV KOHTPOIb);
- pacxofpl Mo onnaTe ycnyr opraHnsaLnii No COBEPLLEHUIO CAEMOK U 0B6CAYXMBAHUIO CHETOB B TakMX OpraHvM3aumsx;

- pacxogbl TpeTbuX Nuy, onnavynBaemMble B COOTBETCTBUN C AOrOBOPOM 06 okasaHum ycnyr cneunann3npoBaHHOro aenosntapus.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrAWWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCcsa onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NpU3HaHUA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKINOYasa 3a400-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOprnopauuii;
o B TeueHne 10 pabounx aHer ¢ gaTtbl NPU3HaHUS 4eOUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX AMUTEHTOB.

CnpaBegnuesas CTOMMOCTb AeOMTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JOX0A4Y MO AONTOBbIM LiEH-
HbIM Bymaram B TeHYeHME BCEro cpoka npusHaHusa 4eOMTopcKor 3a40MKeHHOCTH OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OENeHHOM Ha AaTy HacTynneHnst Cpoka NCMOJNTHEHNS COOTBETCTBYHOLLEro obs3aTenbCcTBa (4aTy MCTEYEHMS KYNOHHOIo nepruoaa)
B COOTBETCTBUM C YCMOBMSIMY BbiNycKa LIEHHOW Bymarun, u UCXO4a U3 KONUYecTBa LeHHbIX ByMar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeBUTOPCKON 3aA0MKEHHOCTM MO YaCTUYHOMY/MONHOMY MOraLlEHWI0 AMUTEHTOM
OCHOBHOrO Jorira no 4oNroBbIM LIEHHbIM Bymaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopcKkor 3a40mKEHHOCTU onepaumoH-
HOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTynreHnss Cpoka UCMONHEHUs: COOTBETCTBYIOLEero obs3arenscrea B
COOTBETCTBUM C YCIIOBUSIMU BbINycKa LEHHOW Bymaru, 1 UCXOAsA U3 KONMYECTBA LEHHbIX Bymar Ha JaTy HacTynneHus ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudmkaumm [ebUTOPCKOM 3aJ0IMKEHHOCTM Kak OMepaLuoHHONM, CrpaBeAnvBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C [NpunoxeHuem 4.
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 0OeCLieHeHNIO, yYKka3aH B MpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0ONKEHHOCTM MO NPOLIEHTHOMY Joxoay
NoO AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3afoMmKEHHOCTb MO NPOLEHTHOMY 10X0AY MO AEHEXHbLIM CPEACTBaM Ha cHeTax yrnpaBrsitoLe KOMMaHUK
0.Y. TNNO kBanudumumpyeTcsa kak onepaunoHHasl, B Crlydae OTCYTCTBUS MPU3HaKoB 0O6ecueHeHnsa ¢ AaTtbl MPU3HaHUSA A0 AaTbl
BbINfaThl NPOLEHTOB BKIHOYNTENBHO B COOTBETCTBUM C 4OrOBOPOM/COrnalleHnem.

CnpaBeanveasi CTOMMOCTb 4e0OUTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY O0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMmmMe HaYMCIIEHHBIX COMMacHO YCNOBKSM AOroBOpa/cornallueHns npo-
LLeHTOB Ha CyMMY HECHWXXAeMOro ocTaTka - B Crnyvae, ecrnv yCcroBUs HAQ4UCIEeHNs NPOLLeHTOB NO3BONSAIOT HAAEXHO U JOCTOBEPHO
paccunTaTb MX pa3mep Ha aaTy onpegenenus CHA.
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Mo ncteyeHUn cpoka KBanurKkaummn ebUTopCKor 3a00MKEHHOCTM KaK OrnepaLmMoHHON, a Takke B Criyyae BbisiBNeHNs!
MHBIX COBBITUI, NPUBOAALLMX K 06eCLEeHEHWIO, CNpaBeannBas CTOMMOCTb ONpeaenseTcsa B COOTBETCTBUM ¢ [punoxeHuem 4.
Cnuncok 06LwMx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQAIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[lebutopckas 3ag0MmMKEHHOCTb MO AEHEXHbIM CpeAcTBaM, HaXOAAWMXCA Y NpodecCMoHarnbHbIX YH4aCTHUKOB PbIHKa
LieHHbIX Bymar, kBanuduumpyeTcs Kak onepaumoHHas, B Criydae oTCYTCTBUSA NPU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaolas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrniyYeHHbIM [0oroBopam (CornalleHnsM), B criydae, ecnm B Te4eHne yKasaHHOro Cpoka AeHexHble
cpencTBa He Nony4YeHbl Ha cyeT YnpaenstoLen komnanuim [.Y. NMUNO.

NHdopmauuio o HencnonHeHnn Gpokepom TpeboBaHMs YNpaBrsiolen KOMNaHuM O BbIBOAE AEHEXHbIX CPeAcTB
npepoctaenseTca B CneunannampoBaHHbIN Aeno3uTapuii He No3aHee AHSA, CneayoLlero 3a OKOHYaHMEM YCTaHOBIEHHOTO CPOKa.

CnpaBeanvBon CTOMMOCTBIO AebnTOpCKON 3a40MMKEHHOCTM Bpokepa MO AeHeXHbIM CPpeAcTBaM, Haxo4saLMMCs Ha
Bpokepckom cyeTe, Npu3HaeTcs CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHS MOCcne COBEPLUEHUS BCEX onepauui ¢ aktu-
Bamu MN®. BennunHa gebutopckor 3afomKeHHOCTM Bpokepa A4oMmkHa coBnagaTte C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa Gpokepa, COCTaBMNEHHOTO 3a AieHb, Ha KOTOPbLIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTVBOB.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopcKon 3a40MKEHHOCTY KaK ONepaLynoHHON, a Takke B Clyyae BblBIIEHUS
MHbIX COBBLITUI, MPUBOAALLMX K 06ecLeHeHnI0, cnpaBeanMeas CTOMMOCTb ONpeAenseTcs B COOTBETCTBMM C [punoxeHunem 4.

Cnncok obwmx cobbITuin, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxexnm 4.

ONPERENEHUE CMPABEANMBOW CTOUMOCTW NMPOYEW OEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawumx [Npasun onpegeneHns CYA k npoden oebuTopcKon 3aA0mKEHHOCTU OTHECEHbI B TOM Yucne

cregyrolime Buabl:

e [lebutopckas 3aJ0mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHMS CAENOK ¢ nMyLecTBoM MUD, no KOTOpbIM HacTy-
nuna Haubonee paHHANA AaTa pac4eTos;

e [lebutopckas 3a00mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

e [lebutopckas 3a4omKeHHOCTb, BO3HMKLLIAS NO AOroBOpam C ayAUTOPCKOW opraHu3aLuunei, OLEHLLMKOM, cneLmanuanpo-
BaHHbIM Aeno3uTapueM, peructpaTtopom, bupxen, ykasaHHbimu B MNpasunax AY MNA®;

e [leGutopckas 3a00mKeHHOCTb, BO3HUKLLIAS MpU ONfaTte pacxodoB, CBA3aHHbIX C LOBEPUTENBbHLIM YNpaBleHNEM;

e [leGuTopckas 3a00mKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe nepeBoia AEeHEXHbIX CPEACTB («AEHbIM B MyTU»);

e [leGuTOopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UKN y 6aHka nnm 6pokepa;

e  VHaa nebutopckas 3a40MMKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a40MKEHHOCTb KBaﬂVId)VILI,VIpyETCH KaK onepaunoHHasA:

e [le6butopckas 3aA0MKEeHHOCTb, BO3HUKLLAs B pe3ynbTaTe CoBepLUeHUsi CAEeNokK ¢ umyectsom MU, no koTtopbiv
HacTynuna Hambonee paHHsAs faTa pacyeToB, ecnu o6LLMIA CPOK NOoraLleHnsl Takon 3aJ0KEHHOCTU COrMAacHO YCNOBUSM COEIKH
He npeBbiWwaeT 15 paboynx gHEN (C y4eTOM CpOKa NPOJIOHraLUW 1 Nepe3akioveHmnii 4OrOBOPOB), - C AaTbl NPU3HAHMS [0 AaThl
MoraLieHNsl COrnacHo YCrnoBusM caenku. MNpu 3ToM AONYCTUMbIN CPOK HapyLIEHWUs 06A3aTenbCTB KOHTPareHToOM cocTaensieT 3
pabourx AHsl, B TEYEHWNE KOTOPbIX 33[J0MKEHHOCTb TaKKe KBanMuUMpyeTcsl onepaLyoHHON.

® [le6buTopckasa 3afoImKeHHOCTb ynpaBnstowen komnadum nepea NMUP - B TeueHne 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHMSA KBannUUMpyeTCcst B Ka4ecTBe onepaumoHHON. Mpu Hannynm o60CHOBaHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAe-
HWUst YNpaBnsitowen KOMNaHum 0 TOM, YTO YBEMUYEHME CPOKOB MoralleHust 4eOUTOPCKOM 3a0MKEHHOCTN He SBNsIETCS cnea-
CTBMEM HEraTMBHbIX NMPOLIECCOB, BO3HMKLLMX B OEATENbHOCTM YNPaBRsIOWEN KOMNaHWW, a Takke Hanvyve OOKYMEHTanbHOro
noaTBePXAEHUS OT YNpaBnsiolen KOMNaHUM CPOKOB MOralleHus 3aJ0mKeHHOCTH, Takas 3aJ0/MKeHHOCTb NPoAoIKaeT OTHO-
CUTLCA K ONepaLMoHHON.

¢ [leGuTOpCcKasi 3a40IMKEHHOCTb, BO3HUKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oLeHLUnKoOMm, cneyma-
NN3UpPOBaHHbLIM Aeno3uTapueM, perucTtpaTopom, 6upxen, ykazaHHbimu B Mpasunax OY MU, a Takxke ge6utopckas 3a-
AOIMKEHHOCTb, BO3HMKLUAA NPpU onnaTte pacxoAoB, CBA3aHHbIX C AOBepUTENbHbIM ynpaBrneHnem MU®P — c gatbl npusHaHus
00 AaTbl OKOHYaHUA CpoKa OKa3aHUS yCryr B COOTBETCTBUM C YCIOBUSIMU 3aKOYEHHbIX A0roBopoB. [JonyCcTuMbIN CPOK HapyLue-
HUs 0653aTenbCTB cocTaBnseT 25 pabounx AHeN, B TeYEeHME KOTOPbIX 3a40IMKEHHOCTb BCE eLle KBanuuumpyeTcs onepaumoH-
HoW. [Mpn HanM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOTO) CY>XAEHMS YNPaBNSIoOLLEen KOMNaHUM O TOM, YTO yBENuYeHve
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CPOKOB OKa3aHwsl ycryr Unu noralleHns 4ebGUTopcKon 3a0HKEHHOCTU HE SIBMSIETCS CNeACTBUEM HEraTUBHbLIX NMPOLECCOB, BO3-
HUKLLWX B AEATENbHOCTW JOIMKHUKA UMW NPU HAaNnYMm JOKYMEHTaNbHOro NoATBEPXAEHUS OT KOHTpareHTa MHbIX CPOKOB Mnoratue-
HWSI 3a0MKEHHOCTH / oka3aHus yenyr M siBnsieTcs ocHOBaHWEM AJst YBEMUYEHMS CPOKa KBanudukaLumm Takon 3a0HKEHHO-
CTV B KAYeCTBE OMNepaLMOHHON A0 AaTbl, yka3aHHOW B NPeACTaBMNEHHbIX JOKYMEHTAX.

e [le6uTopckas 3af0MmKeHHOCTb, BO3HUKLUAs B pe3ynbTaTe NepeBoaa AeHEeXHbIX CPeacTB («AeHbIM B NyTU») — B
TeyeHune 3 pabounx gHel ¢ AaTtbl NPU3HAHWS Takow 3aJ0IKEHHOCTU.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKOI 3a10MKEHHOCTM onpeaenseTcs:

e B cyMMe (haKTMUYeCKOro ocTaTka 3afJoO/>KeHHOCTU Ha AaTy onpeAenieHUs cnpaBeAnMBoOi cToMMocTu/gaTy onpe-
aenenusa CYA B nepuog kBanudgmkaumm Takon 3ag0rmKeHHOCTU KaK onepauuoHHon. [leGutopckasa 3agomKeHHOCTb paccUn-
TbIBAETCA Ha KaXaylo AaTy onpeaerieHnst cnpaseanmeoin ctoumocTu. B cnyyae, ecnu pasmep AeGUMTOPCKO 3a00MKEHHOCTH He
MOXeT GbITb TOYHO OMnpeaeneH Ha aaty onpeaeneHns CYA, To, UCMonb3yTcs MeTOAb! annpokcUMaLumn BENYMH.

e B CyMMe, onpeaernieHHON ¢ UCMONb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTHN ByAYyLINX AeHEXHbIX NOTOKOB C
y4yeToM KpeauTHbIX puckoB (MpunoxeHve 4) BO BCEX NHbIX CryYasX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OJIXEHHOCTM MO CAENKAM PENO

CnpaBegnveasi CTOMMOCTb KpeamuTopckon/aedbutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX OEHEXHbIX CPEACTB No nepBor Yactu gorosopa PEMO go MomeHTa ucnomnHe-
HWs BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHTOoB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU JOMO-
Bopa PEIO.

Ecnu ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbiMnaT JOXOL4OB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEIMO, nnu cymmy nHbIX BeINAaT, ocyLLecTBNsSeMbIX B pamkax gorosopa PENO, To
pacyeT crnpaBeanvMBoi CTOMMOCTU KpeamTopcKon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocyliecTBnsaeTcs ¢ y4eTom
COOTBETCTBYOLLMX BbINNAT.

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, nepeaanHbix PoHgom no nepeon Yactu PENMO B TeueHne nepuoga ot aathl
MCMONHeHMs nepBoi Yactu goroesopa npsimoro PEMO go gatbl McnonHeHus BTopol Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKM CTOUMMOCTU LEHHbBIX BYMATI HacToswwmx MNpaeun onpegenexnsa CHA.

CnpaBennueasi ctouMmocTb 06ga3atenscTsa MNP no npnobpeTeHunio LeHHbIX BGymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMNO n peann3oBaHHbIX 4O MOMEHTa UCMOMHEHU BTOPON YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LeHHbIx 6ymar cornacHo MOOEN OLUEHKU CTOMMOCTW LUEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX OEHEXHbIX CPeAcTB No NepBoW
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS CODOLITUI, NPpMBOAALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnncok obLux cobbITuin, NPUBOAALLMX K 0b6ecLeHeHMto, Yka3aH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTHW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 YMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBeanveasi CTOMMOCTb BHEOMpkeBoro pacyeTHoro N®U pasHa 0 (Honk), npy atom B coctase MN® oTpaxaeTcs:
e pnebuTopckas 3aJ0MMKEHHOCTb, Kak oueHka npasa u3 MU, ecnv no ycrnoBusSM KOHTpakKTa Mpu UCMOMHEHWW Ha AaTty
onpegeneHns CHA 6bin 661 nony4veH Joxo B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLI0 6a30BOro akTnea U LieHoM
ncnonHeHua NMNOU B abCcontoTHOM 3HaYEeHUU;
e KpeauTopcKasi 3a40MMKEHHOCTb, Kak oLeHka obsizatenscTts 13 NOW, B crniyyae, ecnv no ycnoBmsiM KOHTpaKTa npu UCnorn-
HeHun Ha paTty onpegenerust CHA 6bin 6bl nonyyeH yObITOK B pa3Mepe pasHULbl Mexay CripaBeaiIMBoM CTOMMOCTb0 6a30Boro
akTMBa U ueHon ncnonHenunsa MO B abcontoTHOM 3Ha4YeHUN.

B cny4yae, ecnu nopyvyeHune Ha BblBOA AEHEXHbIX CpeacTB CO cneunanbHOro 6p0KepCKOFO c4yeTa He UCMOJTHEHO B Te-
YyeHue OByXx pa6oq|/|x OHen c aatbl npeagbAaBeHNd NopyvYeHna cnpaBennnBad CTOMMOCTb AEHEXHbIX CpPeACTB Ha cHeTe rapaHTvuZ—

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

[nsa uenen annpokcumaumn pa3mepa akTMBoB (06s3aTenbCTB) UCMONb3yeTcst CTaTUCTMKa 3a nocnegHue 12 (OBeHaguaTtb) mecsues, npeaLle-
cTBytowmx aate onpepenernus CHA M. Mpu oTcyTCTBUM Takoro obbema CTaTUCTVKM MeToZA annpoKCUMaLmm NPUMEHNUM NP HaNUYUM AaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowWwmx Aate onpegenexns CHA M.

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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Horo obecneyeHusi onpeaenseTcs ¢ UCNoNb30BaHUEM METOLOB KOPPEKTUPOBKY, YkadaHHbIX B MpunoxeHuun 4. [laHHble 0 Henc-
norHeHun TpeGoBaHns BPOKEPOM NPeAOCTaBMNAOTCS YNPaBnsAIoLLE KOMMNaHWeN B CNELManu3npoBaHHbIi AEN03NTapuii He No3a-
Hee paGoyero AHs, CreayoLLero 3a OKOHYaHWeM YCTaHOBIEHHOTO CPoKa.

CnpaBegnusas ctouMocTb MN®U koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS COBbLITUN, NPUBOASALLMUX K 0BecLeHeHuto,
B COOTBETCTBUU C MpunoxeHnem 4.

Cnucok 06Lumx coBbITUI, NPUBOASALLMX K 06ecLieHeHUIo, Yka3aH B MpunoxeHun 4.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAITPAXOEHUA U UCMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C HOBEPUTEJIbHbLIM YIPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns dopMmpyeTcs OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeH1s ynpas-
NSOLLEeNn KOMMNaHWM 1 B YacTu pesepBa Ha BbinnaTy BO3HarpaxaeHus cneunanmanpoBaHHOMY Aeno3nTapuio, Ny, ocyLLecTBs-
IOLWeMy BeeHNe peecTpa NHBECTULMOHHbIX Maes PoHaa, bupxxe n ayautopckon opraHmsaumnm ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbln ICXo4sa 13 pasmepa Bo3HarpaxaeHus, npeayCcMoTPEeHHOoro npa-
sunamu Y NMA®, HaumcnseTca HapacTaloLmMm UTOrOM 1 oTpaxaeTcs B cocTaBe obssatenscTs MNP B gaTty onpeaeneHns ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbonee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unn aathbl 3aBepLueHns (OKoH4Ya-
HWs) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KarneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns NMA® (BknounTenbHO) B YacTu pesepBa Ha BbinnaTy BO3Harpax-
AeHVA ynpasnstoLen KoMNaHuy;

Hanbonee nNo3gHen n3 AByX AaT NpuW NpekpawieHun - gaTbl OKOHYaHus npuvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUsA peanu3auumn Bcero umylectsa M.

Peseps Ha BbINnaTy BO3HarpaxaeHuii paccymTbiBaeTCsl OTAEMbHO N0 KaXdoW YacTu pe3epBsa B Criedytolem nopsiake:

Ha nepBbIn pabounii 4eHb OTYETHOro roga:

CquaClt
1
roe:
S; . . .
- CyMMa HauvCcneHus pe3epea Ha nepBbli pabouunii AeHb OTYETHOIO roaa;

D . KOMIMYECTBO paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu
CHA™ pacuyeTHas (npomexyTouyHasi) BenuunHa CYA Ha nepBbiit paGounii AeHb OTYETHOro roga, B KOTo-

Dbl HAYUCIIAETCS Pe3epB | , onpeaeneHHas ¢ TOYHOCTbIO 0 2 — X 3HAKOB MOCne 3ansTom no dopmyne:

Axmuevy — Km,

CUAP™ =
1 xyxn +xnpn
=5

Axmuew . .
b pacyeTHasi BENMYMHa aKTMBOB, BKMOYas OeOUTOPCKYH 3a[0/HKEHHOCTb Ha MepBbii paboyuni

OeHb OTYeTHOro roga. [1ebuTopcKyto 3aJ0MKEHHOCTb Ha NePBbI pabounii AeHb OTYETHOIO rofa Heo6X0AMMO yunThIBaTb
00 Ha4MCreHms BO3HarpaKaeHun 1 pe3epsa Ha BbInNnaTty BO3HarpaxaeHvs 3a nepsbi paboyunin AeHb 0T4eTHOro roga. B
cnyyae onnatbl B NepBbIi paboynin AeHb OTYETHOrO rofa ynpasensioLlen komnannen us NN BosHarpaxaeHuin, Haumc-
JIEHHbIX B NepBbI pabounii AeHb OTYETHOrO roga, Heo6xoanmMo Npy oNPeAeneHNN pacyHeTHOW BENNYNHBI aKTUBOB Ha nep-
Bbli pabounii AeHb OTHYETHOrO rofia YBENMMYMTL CYMMY akTUBOB Ha CYMMY YMavyeHHbIX BO3HArpaxaeHuii B nepebii pabo-
YMM OeHb OTYETHOrO roaa.

Km

1 - BennumHa KpeaUTOPCKON 3aA0MKEHHOCTM Be3 yyeTa HauNCNEeHHbLIX BO3HArpaXKaAeHUIn Ha nepabiii pabo-

YMM OeHb OTYETHOrO roga.
X. npoueHTHaaA cTaBKa, COOTBETCTBYOLLAA:

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

16



X

VKn . pasmMep Bo3HarpaxaeHus ynpasnstoLien komnaHnm otHocutensHo CIMCYA, yctaHoBneHHbIN Mpasu-
namu 1Y NMUO (B gonsax), AEACTBYOLLMIA HA NEPBLIN pabounii JeHb OTYETHOIO roaa;

P . COBOKYMHBINM pasMep BO3HarpaXOeHWin creunaniaMpoBaHHoOMy [enosnTapuio, ayanTopcKoi opraHuaa-

LMK, Gupxe M nuuy, OCYLLECTBAAIOWEMY BefeHue peecTpa BrnagenbLeB WHBECTULMOHHbIX naes P, oTHoCUMTEenbHO
CI'CYA, yctaHosneHHbIn Mpasunamu Y (B AoNnsx), AENCTBYIOWMIA Ha NepBbI paboymin AeHb OTYETHOrO roaa;

- KaXxgas NpoueHTHas CTaBka, 4eCTBOBaBLUAas Ha nepBbIi paboyunin AeHb OTYETHOro roga

/ xyk'n +xnpn \

3Hauenve | 1+ D | He okpyrnsetcs.

y CHA

OkpyrneHve npu pacyeTte NPOM3BOANTCS HAa KaXKOOM OENCTBUU 0 2-X 3HAKOB MOCHEe 3ansiTown.

Ha Opyrve aHu onpegernenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS 0TYETHOro roga):

(CY. p“f“+Zcq4) Z(x L
Si — 5 * n=1 T ZSK,

i k=1

roe:

k — nopsiAKOBbIN HOMEP KaXXAOoro HaYMCreHWs pesepBa B OTYETHOM rody, NMPUHUMaLWUA 3HaveHnsa ot 1 go .
k=i — nopsiAKoBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pesepsa;

- CyMMa KaXxJoro NpousBefeHHOro B TEKyLLIEM OTYETHOM rody HauuCreHns pesepsa;
- CyMMa O4epenHoro (TeKyLLEro) HauMCrneHust pe3epea B TEKyLLIEM OTYETHOM roAy;
- KONNYeCTBO paboumx AHe B TeKyLLEM KarleHOapHOM roay;

i - KonnyecTBO pa60\4|/|x OHen nepwoga, onpeaeneHHoro ¢ Havyana TeKyLllero oT4eTHOro roga oo (BKJ'IIO‘-Iaﬂ)

S.
haTbl Ha4YUcneHnsa pesepesa ! ;

. . T;
t — NopsAKoBbIM HOMep paboyero AHSA, NpUHaAnexallero nepuoay, 3a KOTopbin onpeaeneHo ', NnpuHUMalo-
y . S,
WM 3HaveHmns ot 1 go d. t=d — nopsakoBbI HOMep paboyero AHA HayucneHus pesepsa | ;
C44,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxgoro paboyero gHs t, 3a UCKIIOYEHNeM AHs

d. Ecnu Ha pabouuii aeHb t CHA He onpegeneHa, oHa npuHuMaeTcs pasHo CHYA 3a npealwecTtByowmid aH0 t paboyuunin
OeHb TeKyLEero OTYETHOro roga.

CqAavacq S

- pacuyeTHas (npomexyTtoyHas) BenuuuHa CYA Ha gaTy d, B KOTOPOW HauucnsieTcst peseps |,
onpefeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB NMocre 3ansaTon no opmyne:

> (r,T,) Z(xm :

-1 d-1 ( = T + T )
(Axmuewvl, — Km, + Z S,)— (z c44.* ' 5 ' )
CqAémClt — t=1
le (% T ) Z (T
(F )
i i
1+ 5 ) |
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Axmuseiy pacyeTHasi BeNnuynHa akTMBOB, BKIoYas 4ebUTopckyto 3aomkeHHoCTb Ha AaTy d. [lebutopckyto
3aJ0JPKEHHOCTb Ha aaTy d Heo6XxoaMMO yunTbiBaTh 40 HAYMCIIEHMS BO3HArpaXaeHu 1 pe3epea Ha BbinfaTy BO3HArpax-
OeHusa 3a gaty d. B cnyyae onnatbl B gaty d ynpaensiiowlen komnaHuen ns M@ sosHarpaxaeHun, HAUNCIEeHHbIX B AaTy
d, Heob6xoaumo npu onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

Kmy BENNYMHa KPEAUTOPCKOM 3a40MKEHHOCTHN Be3 ydeTa HauMCreHHbIX BO3HarpaXxaeHun Ha gaty d, Bknio-
Yyas OCTaTOK pe3epBa Ha BbinNnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, npeaLecTsyowmn aarte d.

,Sk

k=L . oBlas cyMMa pe3epBOB Ha BbINMaTy BO3HArPaXAEHUs, HAUNCNEHHbIX C Havana roga 4o Aatsl d.

X npoueHTHas cTaBka, COOTBETCTBYIOLLANA:

X
VKn . pasmMep BO3HarpaxaeHusi ynpasnsioLien komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV MpaBu-
namu Y NN (B fonsx), AENCTBYIOLWLMIA B TEYEHNe nepuoaa T; ;

P . COBOKYMHLIV pasMep BO3HarpaXaeHuin crneLnanisMpoBaHHoMy AernosnuTapuio, ayanTopCcKoii opraHnaa-
UMK, GUpKe U NMUy, OCYLLECTBNSIOWEMY BeleHWe peecTpa BrnafesbLeB UHBECTULMOHHBLIX naes MNP, oTHOCUMTENbHO

. o . T
CI'CHYA, yctaHoBneHHbIl Mpasunavu OY MU (B ponsx), 4eACTBYOWMIA B TeYeHne nepyoda = | ;
N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roAy;

Xn - Kaxgaa npoueHTHaaA CTaBKa, OeCcTBOBaBLLAs B TeYEHNe nepuoaa i

T . . X 7.
N - KONMN4YecTBO pa6oqu AHen nepuopa, B KOTOPOM AenctBoBalia CtaBka n, npunHagnexauwiee nepunoay !

T, = ZN:Tn
n=1 .

. roe
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyrchn ) Z (xnpnTn )
n=1 n=1 (n:l + n=1 )
( T, T, ) T, T,
N
3HayeHus W D 1+ D He
OKpYIMISIOTCS.
S CqAémut ) )
OkpyrneHue npu pacdete ~i u MPOV3BOAMUTCS HA KAX/AOM AE/CTBUM [0 2-X 3HAKOB MOCHe 3ansiToil.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbinnaTty BO3HarpaXaeHusi yMeHbLlaeTcsl Ha CyMMbl HAUYMCMEHHOIO B TedeHne
rofa Bo3HarpaxaeHus ynpasnstoLlen KoMnaHun, cneunanmsanposaHHOMY Aeno3nTapuio, NnLy, OCyLLIEeCTBNSALWEeMY BefleHNe pe-
ecTpa BnagenbLeB UHBECTMUMOHHBIX NaeB MN®, Gupxke n ayamMTopcKkon opraHmM3aLmu.

[peBbilleHNe pe3epBa NPy HaYUCHEHUM BO3HArpaXKaeH1s ynpasnsioLwen KoMnaHum, BO3HarpaXkaeH1s cneumnannsmpo-
BaHHOMY [EMNO03UTapuio, ayaUTOPCKON opraHM3aummn, Gupxe n nuuy, ocyLLecTBsSOWEMY BeAeHNe peecTpa BnaaenbLeB NHBE-
CTUUMOHHBIX naes NMN®, B TeyeHne kaneHgapHOro roga He gonyckaetcs. HaumcneHue BosHarpaxaeHusi YnpasnsioLwen komna-
HUM Ha MOCNEAHIO OTYETHYIO AaTy KaneHaapHoro roga B pa3mepe, cootsetcTtytoweM Mpasunam OY MNP, npn HegocTaTouHO-
CTV pe3epBa gonyckaeTcs 3a c4eT npounx pacxogos MNANOD.

He ncnonb3oBaHHbIN B TeYeHME OTYETHOro roga pes3epB Ha BbinnaTty BO3HarpaXKaeHus noanexmnt BOCCTaHOBNEHMIO MO
OKOHYaHWI0 OTYETHOrO roda, HO He Nno3gHee nepBoro paboyero AHA roga, CreayoLLero 3a OTHYETHbIM, U MPU3HAETCA B COCTaBe
npouunx AoxodoB. YKa3aHHOEe BOCCTaHOBIIEHWE oTpaxaeTcs npu nepsoM onpegeneHun CHA B rogy cnegyowum 3a oTY4ETHbIM

rooM.
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NOPAOOK YPEIYJIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNMPELOENEHUN CHA, NEPEPACYHET CHA

Mpn obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, npomsseaeHHbIM CrieunanmnsmMpoBaHHbIM AEN0O3NTapuem u
YnpasnstoLen KoMnaHnen, CTOPOHbI MPOBOAST BHENNAHOBYHO CBEPKY COCTOSHWS akTUBOB 1 06s3aTtenscts PoHAa 1 NpuHUMatoT
MepbI K UCMpaBEHMNIO OLLUMBOK, a TakkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 0653aTENbLCTB HA NPEAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPEKPALLEHNsI NPU3HAHNS);

e ucnonb3yemMon Ans oueHkn aktneoB MN® nHdopmaumy;

e  NCTOYHUWKOB JaHHbIX NS onpeaeneHns CTOMMOCTU akTUBOB (BENUYMHBI 00A3aTenbCTB), a Takke nopsiaka ux Bblbopa;
e  nopsifka KOHBepTauuu BENUYUH CTOMMOCTEN, BbIpaXXeHHbIX B OAHOM BanoTe, B APYryto BamntoTy.

Mpu nposeaeHnn ceepkn CneunanmanpoBaHHbIM 4eno3uTapuin n YnpasnsioLwas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble JOKYMEHTbI (MNK 1X Konuu), NoaTBepxaatoLme dakTbl HanpasneHa/Nony4yeHns pacnopskeHUn no cyeTam, Ko-
nM NOATBEPXAEHUN, BbiCNaHHbIX CneumannsampoBaHHbIM Aerno3uTtapreM, a Takke Apyrmx JOKYMEHTOB, HE0OXoaUMbIX A1 Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PacXOXAEHWUN.

CnpaBka 0 CTOMMOCTUN YACTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn ycTpaHeHbl 40 UCTEYEHUst NPeAEenbHOro Cpoka NpefoCcTaBneHnst OTYETHOCTH,
hakT obHapyxeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHuin pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu aTom CneunanuampoBaHHbin aenosutapuii 3asepsaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTu C NpUNoxe-
HueM [NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxaeHnn yegomMmnsaeT
0 hakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLLEero ycTpaHeH s pacxoxaeHuin noaTeepxaaeTcs nyteM 3aBepeHus cnpasku o CHA NMU® Cneuvnanu-
31pOBaHHbIM Aeno3uTapmem 6e3 oroBopok

B cnyyasx nsmeHeHus AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB NOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuea (obs13atenbcTea) coctaBnsaeT MeHee 4em 0,1% KOPPEeKTHOWM CTOMMOCTH YNCTbIX ak-
TUBOB M OTKIOHEHWE CTOMMOCTWN YUCTbIX aKTUBOB Ha 9TOT MOMEHT pacyeTta cocTtasnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIMOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTMBa (06s3aTenbcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CreunannavpoBaHHbIi A4eno3nTapyin COBMECTHO C YNpaBnsaoLen KoM-
naHven onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Masi Npy NprobpeTeHnn 1 Npu norawieHun n obmexe
naes 1, OCYLLECTBNAT BO3MeLLeHNe yulepba BnagensLam MHBECTULIMOHHbLIX Naes.

Mpu BbIABMNEHNM OTKINOHEHNS YNPaBNsoLLasa KOMNaHWs U CrneLnanm3npoBaHHbIvi 4eno3nTapuin 06s3aHbl NPUHATL Mepbl
ANa NpeAoTBpaLLEeHns ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
06a3aTensCTB N0 NEPEUUCNEHNIO  AEeHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa bBaHka Poccun o6 oT3biBE nu-
ueH3umn 6aHka (oeHexHble cpeacTBa nepexoaar
B cTatyc npoyen OebMTOPCKOM 3adormKeHHO-
cTn);

Harta nukBngaumm 6aHka corrmacHo MHdopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

Oebutopckas  3agomKeHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuo A.Y. NMNod

[aTa, B KOTOpyl0O CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHno MOXeT ObITb JOCTOBEPHO
onpegenexa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro aoxoda - B
cnydae, ecnv agorosop/cornatueHme
Nno MPOLEHTHOMY [0OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BONAT MPU Kax-
[OM onpefeneHny crnpaBeannBoin
CTOMMOCTU [OCTOBEPHO paccum-
TaTb CyMMY NPOLIEHTHOTO AoxoAa K
nosy4YeHuo unu goroeop/cornatue-
HME O HAYWCINEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCcrioBusi, npu
KOTOPbIX UTOroBasi CymMma MnpoLeH-
TOB K MOJSyYEHUIO MOXET W3Me-
HUTbCS.

[ata okoHyaHuMs obs3aTenbCTBa COrnacHo
yCnoBusiM Jorosopa/cornalleHnss o npoLeHT-
HOM [0OXO[€e MO AEHEeXHbIM cpeacTBaMm Ha cye-
Tax ynpasnstoLen komnanuun .Y. NMN;

[darta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKnaga W HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHUK 0roBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B CTaTyc npoyen OebuUTOpPCKOM 3agoSPKEHHO-
cTn);

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHu3aumen
06sa3aTenbCTB NO BO3BpaTy BKNaaa (Bo3Bpar Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

[ata peweHua Baxka Poccum 06 oT3biBE nun-
ueH3unn baHka (oeHexHble cpeacTBa BoO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKoM 3aa0MmKeHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
unn, packpbiTo B oduumMansHOM AOCTYNHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).

LleHHble Gymarn (3a uckniode-
HMEeM UeHHbIX bymar nepepaH-
HbIX MO cAenkam, cosepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PEMO))

[aTa nepexoga npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu uUeHHas Oymara nognexuT
y4yeTy Ha cyeTe Aeno - AaTa 3ayuc-
neHus uUeHHonW Oymarm Ha cyeT
[eno, OTKPbITbIN  ynpasnsoLen
komnanum [.Y. MNP B cneuymanusn-
poBaHHOM [AenosuTapuun, NoaTeep-
XOEeHHas COOTBETCTBYHOLLEN Bbl-
MUCKOWM NO CYETY Aeno;

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

ecnu LeHHas bymara, NoanexuT y4eTy Ha cueTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXOeHHas COOTBETCTBYIOLLEN BbIMUCKON
no cyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno - ¢ Aatbl nepeaayu
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€Cnn [OKYMEHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cueTax
Aeno - ¢ gaTbl NpuemMa LieHHON By-
maru MN®, onpeaeneHHo B COOT-
BETCTBUM C YCNOBMSMU JOroBopa u
NoATBEPXOEHHON akToOM npuema
nepegayv LeHHbIx bymar;

ueHHon 6ymarn MUP, onpegeneHHoOn B COOT-
BETCTBMW C YCIOBWAMMW [OroBOpa W mnopTeep-
XAEHHON aKTOM npuema nepegayn LeHHbIX By-
mar;

€CInn Mo 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NMKBUAAUMN 3MUTEHTA (NonyyYeHnsa nHdopma-
LMK O NUKBUAALMM IMUTEHTA).

[ebutopckas  3a40MMKEHHOCTb
No MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
6ymaram K BeinnaTe;

[eb6utopckass  3a40MKEHHOCTb
no YacTU4YHOMY/MONHOMY rora-
LLIEHUIO 3MUTEHTOM OCHOBHOIO
[ornra no AonrosbIM LIeHHbIM By-
maram.

Ona nebutopckon 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KyNmOHHOMY) [O-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — garta noralleHusi npoLeHT-
HOro (KymoHHOro) Joxoda Ha OCHO-
BaHWW pPeLUEHNsI O BbINyCKe;

Ona nebutopckoln 3agomKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOrO gosra
no AONroBbIM LEHHbIM Gymaram —
[ata 4YaCcTUYHOro WM MOSTHOro Mo-
ralweHnsi HoMyMHarna Ha OCHOBaHWUK
peLUeHNst O BbIMyCKe.

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MA® unu otyeTom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINm1cke
n3 EFPHOI (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[eHexHble cpencTBa, Haxoas-
wmecs 'y npodeccuoHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

[Oata  3auncneHuMs  OeHeXHbIX
CcpeacTB Ha cneuuanbHbiil 6pokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b6s3aTenLCTB MO
NnepeyYncrieHnto AeHEXHbIX CPeacTB C cneuunanb-
HOro GPOKEepPCKOro cyeTa;

[ata pewenua banka Poccum 06 oT3biBE nn-
ueH3unn y bpokepa (geHexHble cpeacTea nepe-
XO[OAT B CTATyC Npoye 4eOMTOPCKOM 3a0MKEH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B oduumanbHOM OOCTYMHOM
ncToyHuke (B ToM umcne 3anucu B EMPIOJT o
nukemngaumm 6pokepa).

3agomkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKIO4YeH-
HbIM Ha yCnoBUAX T+

HaTa 3aKniYeHus noro-
BOpa Mo npuobpeTteHuto (peanunsa-
UMKn) LeHHbIX Bymar.

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

Mo nporoBopam  npsmoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepBon 4YacTu JOroBopa
PENO saBnsetca ynpasnstowas
komnanusa 4.Y. NMN®):

- Ob6ssatenbctBa MND no

BO3BpaTy [EeHEXHbIX
CcpencTB, MOMyYEHHBbIX MO
nepBon 4actm Aorosopa

npsamoro PETMO;
- LeHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT  Joroeopa  NpPsSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3agormKeH-
HOCTb K MOMyYeHuo nepe-
OaHHbIX OEHEeXHbIX CPEeAcTB
no NepBoi YactTu fgorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 06paTHOMY
BbIKYNy UeHHbIXx Oymar, nony-
YeHHbIX N0 NepBOW YacTu, 1 pe-

[orosop npsimoro PENO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CYMME  MONYYEHHbIX [OEHEXHbIX
CpeACTB No NepBoW YacTu 4OoroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEHHON AoroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEMO:
npusHaHWe LEeHHbIX Oymar, nony-
YeHHbIX N0 NepPBON YacTy AoroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcsa aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHble MNP no nepeor Yactm
porosopa PEMO, yBennyeHHou Ha
CYMMY TMpOLEHTOB, PacCHUTaHHbIX
Ha paty onpegenedus CYA no

Ha gaTy WCMONHEHWs BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopcKoN 3aJ0MKEHHOCTM B CyMME MOny-
YeHHbIX IEHEXHbIX CPEACTB Mo nepeoK yacTu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPEYHbIM, Mo, AaTON MCMNOJTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 Unv onnarbl;

npekpaLleHne npusHaHns LeHHbIX bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAuT.

Ha JaTy WCMOSIHEHUS BTOPOMW YacTu OoroBopa
PEMNO npoucxoanT npekpalieHne npusHaHua
[ebnTopcKkor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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ann3oBaHHbIX 4O MOMEHTa Muc-
MOSIHEHMs1 MO BTOPOW YacTh fo-
rosopa obpaTHoro PEIMO.

CTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/BupKeBon caenkon

e Ha gaty cnucaHus co cyeta JENO
LEHHbIX Bymar, nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Oymar paBHO Hyno),
00 MOMEHTa WCMOSIHEHMS MO BTO-
povi YacTu, npu3HaeTcs obsi3arens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOPOM YacTu chenku obpaTHoro
PEMNO.

3al0/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YEeHHbIM Ha
ycrosusax T+

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

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO cCYeTa, OTKPLITOrO Ha ynpas-
nsiowyto komnanuio O.Y. NMN®/6pokepckoro oTyeTa.

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

[arta oTpaxeHus 6pokepom nprnobpeTte-
HMSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Ovpxe.

[lata oTpaxeHus B oT4yeTe Bpokepa peanunsaumm co-
OTBETCTBYIOLLIErO KOHTPAaKTa Ha Gupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWUWN KOHTPaKTa ¥ MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B npaBunax KNvpuHra, B YCTAHOBMEHHOM UMW MO-
psioke).

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKWIAs B pesynbTate Cco-
BEpLUEHNs COenoK C umMylle-
cteoM MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAS AaTta
pacyeToB;

[ebutopckas  3ago0rmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAs MO [JOoroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckass 3af40MmKeHHOCTb,
BO3HVKLIAA B pesyrbTaTe nepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na pebuTopcKOM 3aA0IMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NpeBbIEHNsT OOMyCTUMOW Benu-
YMHBbI BO3HarpaxxgeHu u/unm pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
lolWwen KoMnaHuWemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

e [nsa gebuTOpCcKON 3aO0JMKEHHO-

CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CNUCaHNUsSI OEHEXHbIX
cpeacts ¢ ogHoro cyeta MN® un ot-
CyTCTBME (aKTa 3auyuMcrneHus Ha
apyron cyet MNP, Ha KoTopbI Ocy-
LLecTBRANCA Nnepesoa.

e [nsa gebuTOpCKON 3a[/0JKEHHO-

CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3UMKU y GaHka wunu
Opokepa — faTa 0T3blBa NULEH3UN
6aHka, 6pokepa.

e [Ins ocTanbHbIX BMOOB Aebutop-

CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeAcTB)
nvuy, B OTHOLUEHWM KOTOPOro BO3-
HuKaeT pgebutopckas 3adosKeH-
HOCTb.

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

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

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHUI OTHOCUTENBHO NONYy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET ObiTb NMpuU3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpaiieHus npusHaHus

Kpeautopckass 3a40mKeHHOCTb
no caenkam, no KOTOpbIM HacTy-
nuna Havbonee paHHAA AaTta
pac4yeToB

[aTta nepexoga npaBa cCO6CTBEHHOCTM Ha ak-
TMB (aeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KpeauTop-
CKas 3a[j0/MKEHHOCTb.

[aTa ncnonHeHus obssatenscte MNP no go-
roBopy.

Kpeautopckass 3agoimKeHHOCTb
Nno BblAayYe WHBECTULIMOHHBIX
naes [MND

[aTa BKIOYEHUS AEHEXHbIX CPEACTB (MHOro
UMyLLIeCTBa), NepefaHHbIX B onnaTy MHBe-
CTULMOHHBIX Naes, B umyLiectso MNAD.

[aTa BHeceHusl NpUXOAHOW 3anMcK o Bbigade
MHBECTULMOHHBLIX naeB B peectp MNP co-
rMacHo oTYeTy peructpaTopa.

KpeouTtopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oata 3auncnenus B NMN® umyllecTtsa, nocTy-
nuBLlero B onnaTty obmeHa naes.

[lata BHECEHMS NPUXOAHOW 3anncy O Bbiaave
WHBECTULMOHHbLIX Naes B peectp NN npu 06-
MEHe COrmacHo OTYeTy permcrparopa.

KpeouTopckas 3agormkKeHHOCTb
no BbINnaTe AEHEXHON KOMMEeH-
cauuu nNpu norawueHnm NHBECTU-
LMOHHBbIX naes MU (nepeumnc-
NEHUN OeHEeXHbIX CpeacTB npu
obmeHe naeB)

[laTa BHeceHus pacxogHOW 3anucu o nora-
LWeHWn (cnucaHnun npn obmeHe) MHBeCTULM-
OHHbIX naes [P cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbl JEHEXHON KOMMeHcauun 3a UHBECTY-
LUmoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

KpeauTopckas 3apormkeHHOCTb
nepef areHTamu no Bblgadye, no-
raieHuio u1 o0bMeHy MHBeCTULIM-
OHHbIX naes MN®

[aTta ocyuwiecteneHus onepaumy Bbigayn u
(vnun) noraweHns nNaeB B peecTtpe UHBECTU-
LMOHHbIX naeB MN® no 3asiBke areHTa.

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

KpeouTtopckas 3agoimKeHHOCTb
nepesg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMOMb30BaHNSA ynpaBnsoLwen
KOMMaHuen CcOoOCTBEHHbIX [e-
HEXHbIX CPeAcTB ANSA BbinmaThbl
[EeHEeXHON KomneHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

[data nonyyeHuss [OeHEeXHbIX CpeacTB OT
ynpaBnsoLwen KOMNaHnM cornacHo 6aHKoB-
CKOW BbIMUCKE.

[data Bos3BpaTa CyMMbl 33a[0JIKEHHOCTU
ynpaBnsAwLwWen KoOMNaHuM corrnacHo 6GaHkoB-
CKOW BbINNCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnate HamoroB W ApYyrux
obdA3aTenbHbIX nnaTtexen 13
umywiectsa MN®

[aTa BO3HMKHOBEHMWS1 06s13aTenbCTBA MO Bbl-
nnarte Hanora u (unu) obsa3atenbHOro nna-
Texa, COrnacHo HOpMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®eagepaumm n (unm) goro-
BOpY.

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

KpeauTopckas 3apgormkeHHOCTb
NMo BO3HArpaXKaeHusiM ynpasnsi-
oWwen KoMnaHmu, cneumanuaun-

poBaHHOMY AenosnTtapuio,
ayaunTopcKon opraHusaumu,
Oupxe, nuuy, OCyLLECTBNAO-

LemMy BefeHue peecTpa Bra-
aenbLes VMHBECTULMOHHBIX
naeB MNP, a Takke oba3aTens-
cTBaM Mo onnarte Npo4Ymx pacxo-
0B, OCYLLECTBNSAEMbIX 3a CYeT
mmyectea MN® B cooTeeT-
CTBUM C TpeboBaHuAMKU [en-
CTBYIOLLErO 3aKoHoAaTENLCTBA

B cooTBeTCTBUM C YCNOBUAMU 3aKMHOYEH-
HbIX JOrOBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycrnyr) 1 B COOTBETCTBMU C
npasunamu Y MN® - Ha paty onpege-
nexHns CYA.

Ecnu obsi3aTtenscTBa no JOroBOpy HE MO-
ryT 6bITb HAAEXHO OnpeaeneHbl Ha Taky
aaTty, ToO NPUMEHATCA MeTodbl annpok-
cumauun, npu BO3SMOXXHOCTWU ero npume-
HEHVS K JaHHOMY BUAY Pacxodos?;

[lata BO3HMKHOBEHUS1 00SI3aHHOCTU CO-
rmacHoO YCroBUsSIM [JOroBopa, ecrnv ecTb
OCHOBaHMS OAHO3HAYHO mnonaraTb, 4TO
yCnyrv no goroBopy 6yayT okasaHbl;

e [lata nonyyYeHus OOKyMeHTa, noaTBep-

Xpatowero BbINofiHeHWe paboTt (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM

[ata nepeuncrnennsi Cymmbl BO3HarpaxxaeHun
N pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HavYeHns 06583aTeNnbCTB, paccunTaHHble YnpaBnsoLwein KkoMnaHven, npeaoctasnsiotTcs B CneumannsnpoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSAIOWMNX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeTOA annpoKCUMaLMK MPUMEHUM NPU HaNUYMU AAHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEro OKasaHHble YCyru, Npon3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTenbCcTB A0 UX pe-

anbHOro 3HayYeHus.
AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»
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[JoroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNMOLLALOK.

My6nunyHoe akumoHepHoe obuiectBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckasa bupxa"

AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa”

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

PpaHkpypTCcKasa dpoHgosas bupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas bupxa (Berlin Exchange)

dununnuHckas poHgosas Gupxa (Philippine SE)

Oroccenbgopdckas doHgoBas 6upka (Dusseldorf SE)

"aHHoBepckas poHaoBas dupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)
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MPUNOXEHWE 3
MOJENb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbLIX B PYBJIAX.

METOOWKA OMNPEAENEHNSA PACYETHOWM LIEHLI JONTOBOW LIEHHOM BYMAT A
1.1. MpuHLUMNbI onpefeneHns pac4eTHOW LieHbI

B cooTBeTCTBUM C HACTOALMM MYyHKTOM OnpeaensieTcs pacyeTHas ueHa (LeHbl) JONroBon LeHHoN Gymarn Metonom
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEXHbIX NOTOKOB no dopmyne (1):

S CF,
PV= Z (1 + v)Ok=Rara)/365” @
k=1

loe:
CF - CyMMa Kaxxgoro AeHexXHOro noToka, onpegeneHHas cornacHo n. 1.2.;
Dy - AaTa Kaxgoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2,
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHasa cornacHo n.1.3;
Oata - AaTa onpeaeneHuns cnpaBeanvMBo CTOUMOCTH.

MpumeyvaHue:
Mpu pacyeTe MCNONbL3YOTCA cneayroLme NoAX0Abl K OKPYrNeHMIo:
OKpYINeHnsa NpoM3BoaATCSA MO NpaBunaM MaTeMaTUYECKOro OKPYrneHus;
CFy - Byoywnii eHexHbI NOTOK, 3HaYeHNe OKPYrnseTcs A0 2 3HAKOB Mocse 3ansaTon;
PV}, - ANCKOHTUPOBAHHbIVA AEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYINIEHNS He MPON3BOAATCH, pesynbTaT He OKpyr-
nsercs;
PV — obLasi cymMMa ANCKOHTUPOBAaHHBIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKpyrnseTcs Ao 4 3HAKOB Nocne 3anaToun.

1.2. dopmupoBaHne rpadmka ByayLLmMX GEHEXHbBIX MOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu popmmposaHumn rpadmka ByayLUNX AEHEXHbBIX MOTOKOB YYUTLIBAIOTCS BCE AE€HEXHbIE MOTOKN B norawleHne OCHOB-
HOro Aonra v KynoHHOro AoxoAa B TeYeHWe OXXMgaeMoro cpoka obpalleHms.
Oxugaembivi cpok o6palleHus LeHHon Bymaru onpegenseTcs ¢ AaTbl pacyeTa crpaBeaIMBo CTOMMOCTY (He BKIoYas)
00 HavMeHbLUen 13 AaTt (BkroYas):
e paatbl ocbepThl, Brivkanwen K gate onpedeneHns cnpaBeanuBoi CTOMMOCTY (He BKMoYas AaTy onpeaeneHus
cnpaseanvBeoi CTOMMOCTH);
e [aTbl NOMHOrO NoraeHns, NpeaycMOTPEHHOW YCIOBUSMW Bbinycka.

[Nopa paTon AeHEeXHOro NoToka NoOHMMaeTCst:
e  [aTbl OKOHYaHWS KYMOHHbLIX NEPMOAOB, NO 3aBEPLUEHNM KOTOPLIX B COOTBETCTBMU C YCITOBUSIMU BbINycKa OCy-
LLLECTBNSATCA BbINMaThl KYNOHHOrO AoxoAa U (eCnv NpeayCMOTPEHO) YacTUYHOE MnoralleHne OCHOBHOTO A0ra;
e [aTa, [0 KOTOPOW onpeAeneH oXxuaaemMblii CPOK obpalleHms.

[leHexHble MOTOKM, BKINoYas KyMOHHbI OX04, PacCYMTLIBAIOTCA B COOTBETCTBUM C YCNOBUSIMU BhIMyCKa.
Mpu cbopmMupoBaHuK rpacmka AeHEXHbIX MOTOKOB B LiENAX pacdeTa cnpaBeasiMBON CTOMMOCTU LEeHHbIX Gymar ocy-
LLeCTBNAETCS NepecMoTp ByayLnMX AeHEXHbIX MOTOKOB NPW HanM4YMm o6HOBNEHHON MHopMaLum3:

e 0 BENMYMHE CTaBKM KyMoHa (ans LeHHbIX Bymar, no KOTOpbIM MPOLIEHTHbIE CTaBKM He OnpeaerieHbl Ha BECb OXuaa-
eMblil CPOoK 0BpaLLeHUNsT) — HOBOE 3HAYeHMe CTaBKU KyNnoHa CYMTaeTCsl YCTAaHOBMEHHbIM B AaTy Havana KynoHHOro
nepvoga, GnxanLlero K gate yCTaHOBMEHWs CTaBku (KyMOHHOIO Nepuoda, Ha KOTopbl CTaBka yCTaHOBIEHA, UK
Gornee paHHero KyrnoHHoro nepvoga, 4o Havana KoToporo cTaBka yCTaHOBMeHa);

e 0 BENMYMHe noraliaemon YacT OCHOBHOrO Aosnra (anst UeHHbIX 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE Mo-
ralieHne OCHOBHOrO [0JIra, HO CyMMbI NMorallaeMbiX YacTell OCHOBHOIO Aosira He onpeaerieHbl Ha BECb OXXMaaeMbIit
CpOK 0bpalLieHns1) — HOBblE BENWYMHbI OCHOBHOIO A0JIra CYATATCS YCTAHOBINEHHLIMU B ATy OKOHYaHUS KYMOHHOTO
nepuoga, no UCTEYEHMN KOTOPOro NMPOU3BOANTCSH COOTBETCTBYOLLAS Bbinfata paHee Hen3BecTHoM CyMMbl4 (3a Uc-
KMOYeHNeM LEeHHbIX Bymar ¢ MHOEKCUPYEMbIM HOMUHATIOM);

3C yueToM aHHOTO YCIIOBHS O IaTe HAYasa IIPHMEHEHHs PaHee HEM3BECTHBIX BEIMUHH (CTABKH KyIIOHA, CyMMBI OTaaeMOro
OCHOBHOTO JI0JITa, 32 UCKIIOYCHHEM OOJHTralfii ¢ WHACKCUPYEMBIM HOMHHAJIOM) BBITIOJHSIETCS PacdéT WHBIX ITOKa3aTesei,
MIPEe1yCMOTPEHHBIX HacTosIIed MeToauKo.

4 TIpu 3TOM IepecyeTy MOUIEKAT B T.4. BCE JCHEKHbIE OTOKH, CIEAYIONINE 3a JaTOi OKOHYAHHs COOTBETCTBYIOIIETO KyMOH-

HOTO IEpHOJa, IO OKOHYaHUHU KOTOPOTo IIPOU3BOAUTCS BBITIJIaTa OCHOBHOI'O JOJIra.
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. O BeJin4nHax (BKJ'IPOHaH nepemMeHHble, 3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLlueHna 3MVIT9HTa), CylleCTBEeHHbIX and
pacyeTa HOMUHANbHOM CTOMMOCTU LEHHbIX 6ymar C MHOEeKCnpyemMbiM HOMUHANoMm.

Ans [onroBbiX LEeHHbIX Gymar, no KoTopbiM NpedyCMOTPEeHO YacTMYHOe MoralleHne OCHOBHOMO [0Ira, HO BeSIMYMHBI
rorallaemMoro OCHOBHOIO [ofira He onpefeneHbl Ha BeCb CPOK 0bpalleHusi, CyMMbl GyayLUMX AeHeXHbIX MOTOKOB paccyuTbIBa-
OTCS UICXOAA M3 OCcTaTka OCHOBHOIO A0fra Ha JaTy pacyeTa, ornpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBMIeHHbIX CyMM rora-
LUEeHWS.

1.2.2. BenuyuHa nHaekcnpyemoro HomMuMHana.

[ns JonrosbIX LEHHbIX Bymar ¢ uHAeKCpyemMbIM HOMWUHANOM, €Cnin B pacyeT BenuyvHbl HOMUHana BKIYeEHbl nepe-
MEHHbIE, 3HaYeHNe KOTOPbIX HEe 3aBUCUT OT PELLUEHNS AMUTEHTA, HOMWHAaNbHAass CTOMMOCTb PacCyYMTLIBAETCH Ha AaTy Kaxgoro
OEHEeXHOro NoToka UCXoAs U3 HOMUHAaNbHON CTOMMOCTU Ha AaTy onpeaeneHvs cnpaseanuBoi CTOMMOCTH, CpoKa A0 AaTbl Ae-
HEXHOro MOTOKa M NPOrHO3HOMO 3Ha4YeHUs MHANALMK ANs COOTBETCTBYOLLEro nepmnoaa no gopmyne (2):

HOMWHA NH,, = OKPYT/ (HOMI/IHAJ'I NH,_, X (1 + MPOMHO3 Mﬂun_l)%, 2), 2)
[pe:

HOMWHAJT NH,, - ICKOMOE 3Ha4eHue HOMWHamNa Ha JaTty KaXgoro JeHEeXHOro rnoToka;

HOMWHAN NH,,_, - BeNnu4yMHa HOMUWHara, paccyMTaHHas Ha gaTy npegLlecTBYOWEro AeHeXHOro no-
TOKa, HO He paHee faTbl pacyeTa cnpaBeanMBoOv CTOMMOCTU. Pe3ynbTaT pacyeTta He
oKpyrnsaeTcs;

HOMWHAN VH, - BEnM4yMHa HoMMHarna Ha gaty onpeaeneHus cnpaBeanvMBo CTOMMOCTH;

MPOIMHO3 nnu,,_, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpedeneHHoe Ha AaTy nNpeaLlecTByoLWero ae-

HexxHoro notoka (n-1).

[na fonroBbIX LeHHbIX Bymar ¢ MHOAEKCUpYeMbIM HOMWHAMOM, B pacyeT BENNYMHbI KOTOPOrO BKIIOYEHbI NEpPeMEHHbIE,
3Hay4eHne KOTOPbIX He 3aBNCUT OT PELLEHUSI SMUTEHTA, U MPWU STOM NPeayCMOTPeHa ero amopTM3aLns, HOMMHanbHas CTOMMOCTb
paccyMTbIBaeTCH Ha AATY KaXA0ro AEHEXHOro NoToka C y4eTOM NpeALlecTBYOLEro YacTMYHOMO NoralleHns OCHOBHOTO Aosira no
dopmyne (2a):

HOMMHAJ UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),  (2a)
lpe:

HOMWHAJI UH', - BENUYMHA HOMUMHANA C Y4ETOM ero aMopTM3aumu - UICKOMOE 3Ha4YeHue HoMMHana Ha gaTy
KaXkgoro AEHEXHOro MoToKa 3a BbIYETOM YaCTUYHOrO MOralleHWst OCHOBHOrO Jonra
C AaTbl pa3meLLeHns BbiMycka (He BKIoYasi YacTUYHOE noralleHne OCHOBHOrO Jornra
B COCTaBe [AEHEXHOro noToka n);

HOMMUHAJI UH,,- BenuynHa HomuHana 6e3 yyeta ero amopTusaumm - 3Ha4yeHme, paccuntaHHoe Ha AaTty cooT-
BETCTBYIOLLEro AEHEeXHOro notoka no dpopmyne (2) 6e3 yyeta 4acTM4HOro noratue-
HWSA OCHOBHOrO AOrra C AaThl pa3MeLLeHuUst Bbinycka (C y4eTOM MHOEKCUPOBaHMS Be-
NMYNHBI HOMUHAaNA, YCTaHOBMEHHON Ha AaTy pasMeLleHns Bblnycka);

CYMM(/Z10J1s1 AMOPT),,_1- CyMMa A0neln YaCTUYHOro noralleHns HoOM1Hana ¢ AaTbl pa3MeLLeHnst Bbinycka Ao
AaTbl JEHEXHOro NoToka n (He BKI0Yas AOMNI0 YaCTUYHOrO MoralleHns HoMuHana B
cocTaBe JEeHEXHOro noToka n).

B pacyeT cymmbl AEHEXHOro NOTOKa BKITOYAETCS CyMMa YaCTUYHOIO noralleHns OCHOBHOrO Jorira, €Cnn OHO npeay-
CMOTPEHO YCINOBUSIMU BbIMyCKa B AaTy AEHEXHOro NoToka, paccuntaHHasa no gopmyne (3)

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

CYMMA AMOPT,,- nckomast BennymHa 4acTU4HOro norawleHuss HoMmHana B gaTy COOTBETCTBYIOLLEro AeHexX-
HOro NoTOKa;

HOMMWHAJI UH,,- BenuynHa HoMuHana 6e3 yyeTta ero amoptm3aumm - 3HadeHue, pacCinTaHHOe Ha aaTty CooT-
BETCTBYHOLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWsi OCHOBHOTO Jonra ¢ AaTbl pa3MeLLeHns Bbinycka (T.e. TONbKO C y4eTOM MHOEKCU-
poBaHNS BENWYUHBI HOMUHAMNAa, YCTAaHOBMEHHOW Ha AaTy pasMeLleHuns Bbinycka);

HOMMUHAIJI - BENMMYMHA HOMMWHarna Ha faTty pasmelleHus Bbinycka (6e3 yyeTa mHAekcaumm u
amMmopTusaummn);
J0JI1 AMOPT, - QONS YacTUYHOro noralleHns HoMrHana B gaTy AeHEeXHOro noToka n.

1.2.3. BenuyuHa nepemeHHON CTaBKM KyrnoHa.
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[nsa gonroBblix LeHHbIX Bymar, No KOTOpbIM NPOLEHTHbIE CTaBKW He onpeAerneHbl Ha BECb OXuaaeMblii CpoK obpaLlleHus,
CyMMbI ByOyLMX AEHEXHbBIX MOTOKOB, Af1s1 KOTOPbIX CTaBKa He onpeAerieHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCYUThIBaIOTCS:
e [ANs ueHHbIX 6ymar, B pacyeT CTaBKuM NO KOTOPbIM BKITIOYEHbI NEPEMEHHbIE, 3Ha4YeHNe KOTOPbIX He 3aBUCAT OT pe-
LUEHNS IMUTEHTA, - UICXOAS CTaBKMW, ONpPeAeNeHHON C y4eTOM NPOTHO3HbIX 3HAYEHU TakMx MepeMeHHbIX NapaMmeT-
poB, (pacyeT CTaBKM BbINONHAETCA NO hopmyne, onpeaeneHHon yCrnoBnsmMu Bbinycka),
e [ANS NPOYMX LeHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHoW Ans Hambonee NoO3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOSHAETCS OTAENBHO AN KaXKAoro KyrnoHHoro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napameTpa Ans pacyeTa CTaBkM KyrnoHa YCroBUSIMU BbiNycka MHCTPYMEHTA NpeaycMoT-
peHa «CTaBka MHMMIALMMY» U MHAsi «CTaBKa AeHEXHOro pbiHKa»5, 3HaueHne CTaBKM COOTBETCTBYHOLLIETO KyNoHa paccymTbiBaeTCs
no copmyrne, NpeaycMOTPEHHON YCIOBUSIMM BbIMyCcKa UCXOAs U3 MPOTHO3HOIO 3HAYEHWS! MHAPNSLMK, COOTBETCTBYIOLLETO KyMOH-
HOMY Mepuoay, U NPOrHO3HOMO 3HAYEHWS UHOW CTaBKM OEHEXHOro pblHKAa COOTBETCTBYHOLLEN CPOYHOCTY (MyTeM Bbibopa MaKcu-
MarnbHOrO M3 3HaYEHMUIA, PACCUMTaHHBIX C MPUMEHEHVEM YKa3aHHbIX [BYX MPOTHO3HbIX NapamMeTpoB).

Mpwv pacyeTe cnpaBeAnMBON CTOMMOCTY OCYLLECTBISIETCS NEPECMOTP ByayLUMX AEHEXHbIX NOTOKOB NPU Hanuuumu ob-
HOBMEHHOW UHPOPMAaLIMM O 3HAYEHMSIX CTABKM KyrnoHa. HoBoe 3HaueHne CTaBKM KyrnoHa NpUMeHsieTcsa C AaTbl Havana cooTBeT-
CTBYIOLLLErO KyMOHHOrO nepuoga, bnmxkaniiero K gate ycTaHOBIEHWs: CTaBku (HO He NosgHee AaTbl Havana KyrnoHHOro nepuoaa,
Ha KOTOPbI CTaBKa yCcTaHOBIEeHa, Unu Gonee paHHEro KyrnoHHOro nepuoaa, Ao Havyana KoToporo cTaBka YCTaHOBMeHa).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

[ns NnporHo3HbIX 3HayYeHu nHdnsumm (MPOMHOS UML) ncnonb3ytoTcs 3HaveHns:

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

. 9KCNEPTHBIN NPOrHO3 0 OYAYLUMX 3HAYEHUSAX UHANAUMK - B CyYae OTCYTCTBUSA 3HAYEHUA KBMEHEHHON» WH-

dnsaummn ana cooteeTcTByOWMX nepmogos (EIU, koHceHcyc nporHo3 aHanuTmkos Bloomberg, MOP unu gpyrue gocryn-

Hbl€ MPOrHo3bl).

[ns Bcex nepvooB, AaTa Havana koTopbix He npesbiwaeT 2023 roa (rog noraweHns Bbinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMN UCMONb3YETCst 3HaYEHUEe «BMEHEHHON» nHpnauum ans Beinycka O®3 52001RMFS, paccuntaH-
Hoe no chopmyne (4) kak pasHuua mexay CtaBkon KBl B TO4Yke, COOTBETCTBYHOLIEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpefHeB3BeLLEHHOW JOXOAHOCTbIO K MOralleHuno 3Toro e Bbinycka:

INFop03 = KEﬂqszool — YT Ms3001, €))

[ins Bcex nepuoaoBs, HaunHawLwmuxcs B npomexyTtke ¢ 2024r. go 2028r. (Bkmo4as), B Ka4ecTBe NporHo3a MHNAUMm
MCMNomnb3yeTCca 3HaveHue, paccyuTaHHoe no dopmyne (5), ncxoga 13 3Ha4YeHWA «BMEHEHHOM» uHMNAUMKM BbinyckoB O®3
52001RMFS n 52002RMFS:

ts2002=ts2001 | (1 + [NFSZOZS/l()O)tszooz

INF2024_2028 - OKPyr.ﬂ (1 T INF. 2023/100)t52001 - !4' * 100' (5)
[pe:
INFg3028 = KBﬁﬂlszooz — YTMs32002, (6)
INF<p023 - 3HayeHue «BMEHEeHHON» WHNsauuKM anst Beinycka O®3 52001RMFS,

paccuntaHHoe no dopmyre (4) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pesynbTaTt pacyeTa no cdopmyne (4) COoOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<y02g - 3Ha4yeHue «BMEHeHHoN» uHdNsauun anst Beinycka O®P3 52002RMFS,
paccunTaHHoe no gopmyrne (6) ¢ TOYHOCTBIO 4O 2 3HAKOB MOCne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyre (6) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

ts2001 t52002 - 3HayeHVe CpefHEB3BELUEHHOrO Cpoka A0 noraileHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccunTtaHHOe B rogax C TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB MOCEe 3ansaTou;

KB4 001+ KBAs2002 - 3HaveHve CraBku KB[l B TO4YKke, COOTBETCTBYIOLIEN CpEeOHEB3BELUEHHOMY
cpoky Ao noraweHus soinyckoB OP3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - cpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB O3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Gupei.
[na Bcex nepuoaoB, HaunHawoWmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe MPOrHo3a MHnAuum
MCMNOmnb3yeTCca 3HavyeHue, paccyuTaHHoe Mo dopmyne (7), Mcxogd U3 3HAYEeHWA «BMEHEHHOW» uHNAuun BbinyckoB OD3
52002RMFS n 52003RMFS:

5 Hanpumep, MAX (MHQIAIHMS; KTI0OYEBas CTAaBKA)
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

27



t52003~t52002 (1 + ]NF52030/1()())552003

INF30329-2030 = OKPYTJI (1 F INFoyoy5/100)t52002 — ,4 |1 %100, (7)
[pe:
INF52030 = KBASZOOS - YTM52003, (8)
INF<p028 - 3Ha4yeHue «BMEHeHHON» WHNsAuuKM anst Beinycka O®3 52002RMFS,

paccuntaHHoe no dopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiTon —
pesynbTaTt pacyeTa no gopmyne (6) COOTBETCTBYET 3Ha4YEHMIO B MPOLIEHTAX;

INF<5030 - 3HayeHue «BMEeHeHHon» uHdNsauun ans Beinycka O®3 52003RMFS,
paccynTaHHoe no ¢opmyrne (8) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyrne (8) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

t52002 t52003 - 3HayeHVe CpedHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB Mocrne 3ansaTow;

KBs52002: KBAs52003 - 3HayeHvne CtaBku KB[] B TOYke, COOTBETCTBYHLLEN CPeLHEB3BELLEHHOMY
CpoOKy [0 noraweHusi BoinyckoB O®3 52002RMFS, 52003RMFS;
YTM55002, YTM55003 - CpefHeB3BeLLeHHas OXOAHOCTb K noraweHuto Beinyckos O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.

MpumeyvaHue:
Mpwu BbinonHeHun pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUSA nokasatenem INF. 4,3, INF<,0,5, INF<y030, KOTOPBIE B pe3ynbTtate
nx pac4deta no cgopmynam (4), (6), (8) ABNSAOTCA 3HAYEHUAMN B NPOLIEHTAX, NEPEBOAATCA B 3HaYEHMS B 4ONAX eauHMUbI (MyTem
Aenenns kaxagoro n3 Hux Ha 100 - 4yTo ABHO oTpaxkeHo B chopmynax (5), (7)). PesynbTat pacyeta no popmynam (5), (7) cootBeT-
CTBYeT 3HaY€HWIO B NPOLEHTaXx, OKPYrneHHOMY A0 2 3HaKOB Nocre 3andTon.

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

Ecnu cpok norawieHns JoNroBoro MHCTpyMeHTa He npesbilwaeT 2032r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHNS Mne-
PEMEHHBIX NapamMeTpoB, TO BUSHWE SKCMEPTHOrO MPOrHo3a MHMNALMKU Ha pe3ynbTaT pacyeTa cnpaBeiIMBoOM CTOMMOCTM Npu-
3HaeTCs He3HaYMTeNbHbIM, PacyeTHas LieHa LieHHoN Bymarn MoxeT ObiTb KnaccudumumpoBaHa B ypoBeHb 2. B ocTtanbHbIx cny-
Yyasx (NMOMMMO MHANALMU UCMONb3YITCA MHble HeHabnaaeMble AaHHbIE UMW CPOK MoralleHns npesbiwaeT 2032r.) BnusiHne
3KCNEPTHOro MPOrHo3a UHMNSALUN NPU3HAETCS 3HAYUTENbHBIM, pacyeTHasi LieHa LieHHon Bymaru knaccuduumpyeTcst B ypoBeHb
3.

1.2.5. [IpOrHosHble 3Ha4YEHNSA NPOYUX NEPEMEHHbBIX NapamMeTpoB

[MporHo3HbIe 3HAYEHNs1 KKOPOTKMUX» CTaBOK AEHEXHOr0o pbiHKA (4NS MraBaloLwUx NPOLIEHTHbIX CTABOK Ha CPOK Mpeao-
CTaBIeHNst OEeHEeXHbIX CpeacTB A0 1 Mecsua BKIIOYUTENBHO).

K «KOpOTKMM» CTaBKam OEHEXHOro pbiHKA OTHOCATCS CrneayoLlme nnaBatLllme NpoLeHTHbIe CTaBKu, eCN OHW Npeny-
CMOTpPEHbI YCITOBMSIMU BbIMyCKa OLEHNBAEMOTrO MHCTPYMEHTA:

e crtaBka RUONIA

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

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

e ctaBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuiickorh ®Pefepaumm Ha CpoK A0 OAHOro Mecsua
(BKNIOYMTENBHO)

e KntueBag ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauum

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

Ecnu B kKauecTBe nepeMeHHOro napameTpa npeaycMOTpeHa nnasatoLlasi NpoueHTHas ctaBka cpokoM Ao 1 mecsaua, To
NPOrHoO3HOEe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no copmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEW CpeAHEB3BELLEHHOMY CPOKY A0 MoralleHusl OLLeHNBAEMOrO UHCTPYMEHTA, U BEMUYMHOW «CpeaHen NpoLeHT-
HOW MapXu Hag CTOMMOCTbLIO (POHONPOBAHNS» !

Ratef = (KEA,&O forameHust CpMCoF): (9)
cpMcor = OKPYTJI(CP3HAY (M(or), 4), (10)
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(P —1000)

MCOF = FIXKyl'lOH - 1000x¢t

(1)

[pe:

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

A0 NoraweHnsa
noralleHnsi OLLeHMBAeMOro MHCTPYMEHTa;

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

cumTaHHoe no dopmyne (10) Ha AaTy OUeHKU MHCTPYMeHTa Kak cpeaHee apudme-

TUYECKOe 3HaYeHWIN nokasaTens «NPOLEHTHOW MapXu Hajg CTOMMOCTbIO (DOHANPO-

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

Mcor - 3Ha4YeHUe «MPOLEHTHON MapPXKU HaJ CTOMMOCTbIO (hOHAUPOBaHUS», paccyYUTaHHOe
no dopmyne (11) ansa sbinycka OP3-MK, Bxoaswero B kKopavHy BbinyckoB OD3-TK;
FIX¢ynom 3Ha4yeHue hmkcrpoBaHHOW YacTu KynoHa ans seinycka OP3-IK (Hanpumep, 4N Bbl-

nycka 29010RMFS kynoH yctaHaBnuBaetcsa B BenmdnHe RUONIA + 1.60% v Benu-
unHa FIX,ynon NpUHMMaeTcs pasHon 1.60%);

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

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

MepeyeHsb BoinyckoB OP3-TK, Bknoyaembix B pacyeT cpMc,r, NnepecmaTpusaeTtcs NN B cnegytowmx crnyyasx:
e  pasmeLLeHue HoBbiX BbinyckoB OP3-TK;
e  yCTaHOBIEHME paHee HeonpeLeneHHbIX CTAaBOK KyNnoHa Ha BeCb Oxuaaembln cpok obpalueHns OP3-TK, BknoveHHOro
B KOP3WHY.
HoBbi nepeyeHb BbinyckoB OP3-T1K, Bkntovaembix B pacyeT cpMc,r, M 4aTa Havyana ero npuMeHeHus yCTaHaBnnBaTCa
MN® no cornacosaHuio co CII v He TpebyoT onepaTMBHOIO BHECEHUSI COOTBETCTBYHOLLMX M3MEHEHMI B HacTosLy MeToauky
(yTBEpPXOEHMSA HOBOW pepakuum MeTtoaukn).

Llena P Bbinycka O®P3-TMK onpepensercs no gaHHbIM MOCKOBCKOW OMpXK, €Crin OHa SIBNSAETCS aKTMBHBIM PbIHKOM B
OTHOLLEHNM KoHkpeTHon OP3-TK, B nopsigke, aHanorM4yHom yctaHoBneHHoMy AnropuTmMom 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 ABNsieTCA B A4aTy pacyeTa akTMBHbIM PbIHKOM Ans Bbinycka), To Takon Beinyck OP3-MK He BkntoyaeTcsa B pacyeT cpM .

MpumeyvaHwne:

Mokasatenb M¢,r OTpaXaeT MPEMMIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro peiHka - RUONIA), koTo-
Pyt UHBECTOpPbI 3aknaabiBatoT npu nokynke OP3. Taknm 06pas3oM, pbIHOYHBIE OXUAAHUSA NO CTOMMOCTU (POHANPOBAHMS
(no nporHosHomy 3Ha4veHuto ctaBkm RUONIA) BO3MOXHO onpeaennTb Kak pasHuuy mexagy 3HaveHnem KB[ B Touke, cooT-
BETCTBYIOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraileHuns gaHHon OP3 n nokasatenem M .

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

[pOrHo3HbIE 3HAYEHUS CTABOK LEHEXHOIO PblHKA «CPeaHEN» CPOYHOCTH (,D,ﬂﬂ nnaBaroLWMX NPOLEHTHbIX CTaBOK Ha CPOK
npefocTaBneHns OeHEXHbIX cpeacTs oT 1 mecsiua oo 2 net BKJ'HO‘-II/ITeﬂbHO)

K ctaBkam OEHEXHOro pblHKa «CpefHen» CPOYHOCTM OTHOCATCS cnegywuwime nnasakwowme nNpoueHTHble CTaBKKU, ecnn
OHW NpeanyCMOTPEeHbl YCNOBUAMMU BbiNyCKa OoLUeHUBaAeMOro MHCTpyMeHTa:

= craBka ROISfix co cpokamu 2 mecsiua, 3 mecsua, 6 mecsiLes;
= ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsiua, 6 mecsiLes;
= ctaBka KB[] Ha cpok oT 1 mecsua Ao 2 neT (BKIYNTENbHO).
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Ecnu B kayecTBe NepeMeHHOro napameTpa npegycMoTpeHa niasatoLlas NpoLueHTHas cTaBka CpokoM oT 1 Mecsua 4o 2
neT, TO NPOrHO3HOE 3Ha4YeHWe Takoro napameTpa (Rater) paccunTbiBaeTcs no popmyne (12) kKak NPOrHO3HOe 3HaYEHNE «KOPOT-
KOM» CTaBKM OEHEXHOro pblHKA Ha aHanuavpyemom nepuofe, yBenuyeHHoe Ha pasHuly mexady 6espucKOBON OOXOAHOCTbIO
«CpefHero» cpoka n «KopoTKON» BE3PUCKOBOM JOXOAHOCTbIO:

Ratey = (KB'D‘AO noraweHns CpMCOF) + (KEﬂ'cpquoab craBku KE'D'l ,qub)‘ (12)
lne:

KB/, - 3HayeHue CtaBku KB[] B TO4ke, COOTBETCTBYIOLLEN CPOYHOCTU CTaBKM AEHEXHOIro

CPOYHOCTb CTaBKU
pblHKa (Hanpumep, ecny 3Ha4YeHne CTaBKW KynoHa onpeaenseTcs kak 3HavyeHue 6ec-
KYMOHHOW [OXOAHOCTW rocbymar Ha cpok 24 mecsaua, To KB onsa 2-x neT; ecnu K
MosPrime6M — 1o KBl onsa 6 mecsaueB);

KB4, jevs - 3HayeHue Ctasku KB[] B Touke, cooTBeTCTBY!IOLWEN cpoky B 0.0027 roga.

MpumeyaHwne:

Mpv onpeaeneHnn sHaveHns Kb/, TOYKa, COOTBETCTBYHOLLAA CPOYHOCTM NEPEMEHHOIo napameTpa

CPOYHOCTb CTaBKU

nnaBatoLLel NPOLIEHTHOW CTaBKW, ONpeaensieTcs B criedytolem nopsiake.

Craska KB[] (3HauyeHune kpmBon 6eCKkynoHHON JOXOAHOCTU) MOXET PacCUUTbIBATLCHA B TOUKE, COOTBETCTBYHOLLEN:
e  CpeAHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow bymare6, nnm
e  CPOKy MoralleHusi 4enosnTa unm
e  CPOYHOCTU NPOLIEHTHON CTaBKW B CRyyasx, NPeAyCMOTPEHHbIX M.4 HacToswen MeToamku, nunm
e [wopaumm GUpXKeBOro nHAekca B crnyyasx, npegycmMoTpeHHbix [MNpunoxeHnem B k HacTtosAwen MeTtoamke, unm
e MHOMY CPOKY B Criyyasix, onpegeneHHblx Hactoswen MeToamkon.

MpumeyvaHue:
Mpu pacyete Ctaskun KB[ 3HayeHne cpok onpegensieTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaton. McxogHble
OaHHble (32 UCKNIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metogoukn), onpedeneHHble B AHAX, NepeBoaaTcs
nyTem geneHnst NCXoaHoro 3HavyeHuns Ha 365. Ecnn B pacyeTe ncnonb3yTCca AaHHbIE, BblpaXXeHHbIE B MecsLax, TO pe-
3ynbTaT onpeaensieTcs Kak:

e 1 mecsau: 0.0833 ropa

e 2 mecsiua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsaua: 0.3333 roga

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

B pacyete ncnonb3ytoTcs:
e MeToguka pacyéta KpmBoM 6eCKynoHHON JOXOOHOCTW rOCyaapCTBEHHbIX 0bnurauuin, onpegeneHHas Mockos-
CKon Bupxxen7;
e OMHamuyeckue napameTpbl G-KPUBOW MO COCTOSAHMIO Ha KaxKabl TOProBbI AEHb.

ITpu pacyere cpeHEB3BEIICHHOTO CPOKa JI0 HOTanIeHus / oepThl IPOMEXyTOUHbIE OKPYTIICHUS HE TPOU3BOIATCS, PE3yIbTaT BBIPAXKACTCsI B ro/Iax,
OKpYTIIsieTcs 10 4 3HAKOB IOCIIE 3aILITOH. B ciTydae eciu BBITyCKOM IPEIyCMOTPEHO YaCTHYHOE HOTalleHHe OCHOBHOTO JOTa, HO BEIMYHHBI [OTamia-
€MBIX JacTeil He OIpe/ieeHbl Ha BeCh 0XKHaeMblii CPOK 00paIieHus (HapuMep, A1 OOJIUTalHii ¢ HIIOTEYHBIM IOKPBITHEM ), TAKAE CyMMBI CIUTAIOTCSI
YCTaHOBJICHHBIMH B IaTy OKOHYAHHUSI KYTIOHHOTO EPHO/Ia, TI0 HCTEUSHUH KOTOPOT0 OHU BHITUIAYMBAIOTCS, M YUUTHIBAIOTCS B pacyeTe JTIOOBIX BEIMYHH,
MPEAYCMOTPEHHBIX HACTOSAMIEH METOIMKOM, C 3TOH AaThl.

7 Meroanka pacuéra KpHBOH OECKYNOHHOH JOXOAHOCTHU OIMyOJIMKOBaHa Ha caiite MockoBcKkoit 6upxu. B mensx pacuera crpaBeinBoil CTOMMOCTH UCIIOIb3Y-
eTcs pelaKIisl METOAUKH, aKTyallbHasl Ha JIaTy BCTYIUICHHs B ity HacTosmux [Ipasui. IIpn BHECEHHN M3MEHEHNI B METOAUKY pacuéra KpUBOi OECKYIIOHHOH
JIOXOZIHOCTH JIaTa Hayajla UCIONb30BaHHs N3MEHEHHOH METONMKH B LEIAX pacyeTa CIpaBeUIMBOA CTOMMOCTH YCTaHABIMBAETCS OTJENHHO 110 COMIACOBAHUIO
€O CHEHATM3UPOBAHHBIM JIEIO3HTAPUEM.
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NcTouHMK nHdpopmaumm: odmumanbHblii canT MoCKoBCKOW GUpXK.

MpumeyvaHue:
Mpu pacyeTte Ctaskun KB npoMexyTO4HbIE OKPYINEHUS He NPOU3BOASTCH, pe3yrnbTaT BblpaxaeTcs B MPOLeHTaX, OKpyr-
nseTcs A0 2 3HaKOB Mocrne 3ansaTon.

[MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK PbIHKA KanuTana (4nsa nnaBatooLwmux NPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTas-
NEeHUst AeHEXHbIX CPEACTB CBbille 2 NET).

K «AnvHHBIMY» CTaBKaM pbiHKa Kanutana OTHOCATCS crefylolue nnasatoLmne npoLeHTHbIE CTaBKWU, €CNU OHU Mpeay-
CMOTPEHbI YCMOBUSMM BbiMyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e ctaBka KB[l Ha cpok cBblilwe 2 neT;
e  [OXOOHOCTb K MoraiueHuto Beinycka OP3.

Ecnu B kayecTBe nepeMeHHOro napameTpa UCnornb3yeTcs nnasaoLas nNnpoLeHTHasa cTaBka CpOKOM OT 2-X neT, To nNpo-
rHO3HOEe 3HauyeHune Takoro napameTpa (Rater) mMpuHMMaeTcs paBHbIM 3HadeHuo CtaBku KB B TO4ke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOWM nnasaloLen NPOLEHTHOW CTaBku (HanpuMep, ecrin 3Ha4yeHne CTaBKW KynoHa onpeaenseTcs kak 3HavyeHve becky-
NOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To Ctaska KB[l paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHue:

Ecnn B KayecTBe nepeMeHHOro napameTpa MCNoMb3yeTcs NiaBaroLas NpoLeHTHas cTaBka 3aMMCTBOBAHUS HAa PblHKe
kanuTana («4nvMHHas» cTaBka), TO PbIHOYHBIN PUCK M3MEHEHWS NMPOLIEHTHOWM CTaBKN MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TOMbKO PUCK U3MEHEHUSI KPEAUTHOrO crnpeda) ¥ BO3MOXHO NMPUMEHEHNE NOCTPOEHUS MPOTHO3HbIX AeHEXHbIX
MOTOKOB N MX ANCKOHTUPOBAHMNS UCXOASA 13 TEKYLLMX NPOLIEHTHbIX CTABOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3Ha4YeHWsA NPOYUX NEepPEMEHHbIX MapameTpoB (MOMUMO CTaBOK AEHEXHOIO PbIHKA).

Mpwn oTcyTCTBUM HabnogaemblX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NepeMeHHbIX napameTpoBs (Hanpvmep, poct BBIT) uc-
nonb3yeTcs 9KCMNepTHbIN NPOrHO3 O Byaylmx 3HayYeHnax nepemeHHoro napameTpa (EIU, koHCeHCyc MpOrHo3 aHanuMTuKoB
Bloomberg, MGP unu gpyrue goctynHsle NporHo3bl).

1.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMS
CT1aBka ANCKOHTMPOBaHUA ByayLIMX AeHEXHbIX MOTOKOB ONpeaensieTcs Anst 4ONroBoK LeHHoN Bymarn Ha Kaxayo aaty
pacyeTa cnpaBeasiIMBoON CTOMMOCTW.
CraBka AMCKOHTMpPOBaHMA npuHnMmaeTcs paBHon Ctaske KBl B Touke, COOTBETCTBYIOLWEN CpEeAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBenm4YeHHOW Ha COOTBETCTBYHOLLEE 3HAYEHUE KPpeauTHOro cnpeaa.
B pacueTe cTaBKM ANCKOHTMPOBAHUSA MOTYT ObITb NCMOMb30BAHbI:
O  9KCMEepTHOE 3HAYEeHWe KPeauTHOro cnpena
0  MeauaHHOe 3HayeHve 13 Avanas3oHa KpeaUTHbIX CNpeaoB, ONpeaeneHHoe AN PEATUHIOBOW rpynbl AONTOBOWA
ueHHon bymarn B cooTBeTcTBMM C [MpunoxeHnem B — ecnm He 3agaHO 3KCNEPTHOW 3HAYEHUE KpeauTHOro
cnpena (3a MUCKMNYEHNEM AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV pedTUHroBoON rpynne, MeanaHHoe 3Ha-
YeHWe KpeaMTHOro cnpefa Anst KOTopbIX onpeaensieTcss B o0cobom nopsigke).
o [nsa rocyaapcTBeHHbIX LIeHHbIX Bymar (Tonbko Ans deaepanbHbIX LeHHbIX 6ymar) MegnaHHoe 3HaveHue Kpe-
OVTHOro cnpefa npyvHnuMmaeTcs paBHbim 0.

MpumeyvaHne:

Ecnu 3HaveHne KpeauTHOro crnpefa ycTaHaBnMBaeTCs NCxoast M3 HabnogaemMblx AaHHbIX (B TOM YMCIle Ha OCHOBE Kpe-
OVTHOrO crpefa no aHarnorMyHbIM BbiNycKam OAaHHOrO AMUTEHTa, MEAMAHHOrO 3HaYeHus crnpeaa PEeNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/AUCKOHT 3a ocobble YCMOBMSA Ha OCHOBE HabmoaaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT ObITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx crnyvasx pacyeTHas LeHa LeHHon bymarm knac-
cnULnpyeTCst B YPOBEHD 3.

MpunoxeHne NeB

PEIMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AOJITOBbIX MHCTPYMEHTOB
B cooTBeTCTBMM C HACTOALMM pernaMmeHToM KpeAMTHbIN cripej paccunTbiBaeTcs Ans (anee MeHyeTcs [oroBov UH-

CTPYMEHT):
] [ONroBoW LieHHoM Bymaru, HOMMHUPOBaHHON B pybrisix (3a MCKIOYEHMEM FOCY4APCTBEHHBIX LIEHHBIX Oymar P®);

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

31



Onsa uenen pacyeTa KpeaAUTHOro cnpenga ocyuwecTBndaeTcd crneyrulada nocnegoBatesibHOCTb 0ENCTBMIA B OTHOLLEHUN

[ONroBoW LieHHoW Bymaru:

. B 3aBMCUMOCTM OT Hanuuusi UNu oTCYTCTBUS KPEAUTHOrO perTuHra y Bbinycka8 (a B ero oTCyTCTBMM Y AMUTEHTa
Uy NOPy4YnTENSN) AONroBOW LEHHON Bymaru, onpeaenseTca NPpUHaANeXHOCTb LLeHHON ByMaru K O4HOM U3 YeTbipex
PENTUHIOBbLIX rPYMn, NPEAYCMOTPEHHbIX AaHHBIM PernameHTom;

MWHUManbHOe, MakcMmanbHOe U MeAnaHHOe 3HaYeHUs KpeaWTHbIX CNPeaoB Ans AONroBON LeHHow Bymarn npuHuma-

l0TCH paBHbIMW COOTBETCTBYIOLLMM 3HAYEHNSAM KPEeAUTHbIX CNPefoB, PACCHNTaHHbLIM ANS PEATUHIOBOW rpynnbl, K KOTO-

pon oTHeceHa LeHHas bymara (3a UCKIYeHneM LieHHbIX Bymar, OTHeCeHHbIX K [V peTrHrosown rpynne, Ans KOTOpbIX

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

[na cybopAMHMPOBaHHbLIX AOMTOBLIX MHCTPYMEHTOB (0BnMrauuni KpeamTHbIX OpraHu3auuii B criydae OTCYTCTBUS pen-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOpD,VIHVIpOBaHHOCTb, Ha KOTOpPYH yBennynBa-
I0TCS pacyeTHble BENUYMHbI MUHUMANbHOMO, MakCUMasibHOrO U MegMaHHOMo 3Ha4YeHU KpeauTHbIX CNpeaoB B cny4yadax, npeny-
CMOTPEHHBIX HacToAwmm MpunoxeHnem. MNMpemusa 3a Cy60p}J,VIHVIpOBaHHOCTb onpegendeTcd ¢ ydeTtomMm I,Cl,OCTyI'IHOI;I PLIHOYHOM UH-
copmaumm o cnpefax 3a Cy60pJJ,VIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB U AMUTEHTOB.

1. PentuHrosble rpynnsl

[ns uenen onpeaeneHns KpeauTHOro cnpeaa BBOAATCA Cneayolme penTUHroBble rpynnbi:
PevituHrosas rpynna | — HamBbICLLWIA YPOBEHb KPEAUTOCMNOCOBHOCTM 1 CTENEHb HAAEXKHOCTU MO CPABHEHUIO C APYTUMHN
SMUTEHTaMW, BbIMyCKaMy LieHHbIX Bymar unu cunHaHCcoBbIMM 06A3aTenscTBamMu. B ykasaHHyto penTuHroByto rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C penTuHrom oT BBB- (no wkane S&P).
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KPeaMTOCMOCOOHOCTH, MpU STOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusax. B yka-
3aHHYH PENTUMHIOBYIO rPyMMNy BKIOYAKTCA LONTOBbIE MHCTPYMEHTHI C penTuHroM oT BB- o BB+ (no wkane S&P).
PentuHrosas rpynna lll — ymepeHHbI ypoBeHb KPeAMTOCNOCOOHOCTH, NPpM 3TOM MPUCYTCTBYET BbICOKas 4yBCTBUTESb-
HOCTb K BO3AENCTBUI0 HeBNaronpusATHLIX MepemMeH B KOMMEPYeCKMX, (PUHAHCOBBIX M 3KOHOMUYECKMX ycnoBusx. B yka-
3aHHYI0 PEVTUHIOBYIO PYMMYy BKMKOYAKTCS JONTOBblE MHCTPYMEHTbI C peiTuHrom ot B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B ykazaHHy0 peATUHIOBYIO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, yKasaHHbIM1 B Tabnuue 1, unm
= C peVTUHrom Hmxe B- (no wkane S&P), NpyCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT OblTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:

e  BHECEHWe U3MEHEeHU B MeTOAMKy pacyeTa u cocTaB nHaekcoB MockoBckon Bupxu;

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

e MpoYMe N3MEHEHWS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbIMM ANS Lenemn onpeaeneHnst PeMTUHIoBbIX rpymmn.
[MpoBepka ycrnoBuii AN NepecmMoTpa PeNTUHIOBbIX FPYMn NPOBOANTCH eXeKBapTarbHO.

ﬂOpﬂ,D,OK onpegeneHna npuHagneXxHoCcTmn A0JIroBOro MHCTpyMeHTa K p9I7ITVIHI'OBOI7I rpynne
Onpe,qeneHme NpuUHaaneXXHoCTn AoNroBoro MHCTpyMeHTa K peI7ITVIHFOBOI2 rpynne BbINOJIHAETCA Ha OCHOBAHUWN OaHHbIX

BeAYyLUMX PENTUHIOBBLIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune LWKan penTUHIoBbIX areHTCTB

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

8 Mcnonb3yeTcs KpeaUTHbIN PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BatoTe

OCHOBHOIo gosnra
AKIMOHEPHOE 001IEeCTBO
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Moody's S&P Fitch Pei
eiTuHroBast
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
wkana wkana wkana
A+(RU), ARU) | ruAA-, ruA+ | Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
I rUBBB-, o o o PentuHrosas
(RU) UBB+ rpynna Il
BB(RU) ruBB B3 B- B-
L . PentnHrosas
Boree HU3KWI PeTUHT / PENTUHT OTCYTCTBYET oyna IV

[Mpu HanM4mn y AonroBow LeHHoM Bymaru, ee SMUTEHTa NNy NOPYYUTENS HECKOMbKUX PEUTUHIOB, BbibnpaeTcs Hanbonb-
LUWIA U3 UMEIOLLMXCH aKTyarnbHbIX KPeAUTHBIX PEVTUHIOB, C YYETOM CrieaytoLero:
] NPV HaNN4YMM PenTUHra BbiMyCka NCMOMb3yeTCH HanboMbLUNIA U3 akTyanbHbIX KPEANTHBLIX PEVTUHIOB BbIMyCcKa, Npu-

CBOEHHbIX pas3fmMyHbIMU peVITVIHFOBbIMVI areHTCcTBamu;

] B OTCYTCTBUW PENTUHra Bbinycka, NPUCBOEHHOrO XOTHA 6bl O4HVM PENTUHIOBLIM areHTCTBOM, NPW HanNn4um penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yetcs HanbonbLUMM U3 akTyanbHbIX KPEAUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

] B OTCYTCTBMU PEVTUHIA BbIMyCKa M SMUTEHTA, NPUCBOEHHOMO XOTS Obl O4HWM PENTUHIOBLIM areHTCTBOM, NPY Hanu-
YW perTUHra NopyunTens LeHHow ymary ncnonb3yeTcs HanbonbLUMN N3 akTyarnbHbIX KpeAUTHBIX PENTUHIOB MO-
pyunTens, NPUCBOEHHbIX PA3NINYHBIMU PEATUHIOBLIMW areHTCTBaMM.

3.  OcobeHHoCcTU onpeaeneHus KpeautHblx cnpegos ans |, 11, [l penTtuHroBeix rpynn
KpeautHeii cnipeq ansa pentuHrosbix rpynn I, I, 11l paccunTbiBaeTCs Ha kaxaylo AaTy onpegeneHns cnpaBeannBon CTo-
MMOCTM JONTTOBOrO MHCTPYMEHTA.
Mpun BbluMcneHun kpeagutHoro cnpeaa |, Il, Il penTuHroBbIX rpynn UCNonb3yeTcs MeamaHHOe 3HayeHue KpeauTHOro

cnpega 3a nocnegHue 20 TOProBbIX AHENW (<= AaTbl ONpeAeneHns cnpaBeasivBoii CTOUMOCTH).

[nsa pacyeta MmegmaHHoro 3HavyeHus kpeautHoro cnpega |, Il, 11l peATUHroBbIX rpynn MCNONb3YTCA 3HaYeHUs JOXOAHO-
CTU cneayowmx obnmnraumoHHbIX MHAEKCOB MOCKOBCKOWM GUPXM, packpblBAaeEMbIX MO UTOraM Ka4oro TOProBOro AHsl Ha canTte

MockoBckon Gupxu:

a. WHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, pevtuHr = BBB-)

Tukep:

OnucaHvne nHaekca:

ApXxuB 3HaYeHWIA:

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

Tukep:

OnwncaHue nHaekca:
ApXuB 3HaYEHUN:

Tukep:

OnwncaHue nHaekca:
ApXu1B 3HaYEHUN:

RUCBITRBBB

https://mww.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. MHpaekc kopnopaTtuBHbix obnuraumit (> 1 roga, B- < peituHr < BB-)

RUCBITRB

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

PacuyeTt megunaHHoro kpegutHoro cnpega ans |, I, 11l peATUHroBbIX rpynn oCyLLeCcTBNSETCS B CrneaylolemM nopsake:
PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHbin cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix gHen (13):

[ne:

Spri = (YRUCBITRBBB - KBARU(;BITRBBB) x 100,

Spri

YRUCBITRBBB

AKIMOHEPHOE 001IEeCTBO
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Kb xuceITREEE - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIENA AlOpauum WHAEKca
RUCBITRBBB packpbiToit MockoBCKoWM BGupel.
PaccuutbiBaeTcsi MegnaHHoe 3Ha4YeHne KpeauTHoro cnpefa Sp; 3a nocnegHue 20 ToprosbiX AHel (MeauaHa u3 nony-
yeHHoro psga SPr).
Mpu pacyeTe MeAMaHHOTO 3HA4YEHWS KPEANTHOrO cnpefa Spr; NPOMEXKYTOUHbIE OKpYrnieHUs 3HaveHuin SPIT| He npon3so-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHne KpeaUTHOTO cripeaa Spi; OKPYrsieTcst No npaBuiiaMm MaTeMaTU4ecKoro OKpyrineHns Ao
LLenoro 3HayeHnst 6a3nCHbIX NyHKTOB.

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

Serit = (Yrucerrres — KBAgycgirres) X 100, (14)
lne:
Seri - 3Ha4YeHUa cnpefa, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBITRBB - poxogHocTb uHaekca RUCBITRBB, packpbitas MockoBckon 6upxen;
KBARyceitrEE - 3HayeHue CtaBku KB[ B Touke, cooTBeTCTBYIOLWEN Atopaummn nHaekca RUCBITRBB

packpbIToi MOCKOBCKOI GUPXKEN.
PaccuuTtbiBaeTCs MeamMaHHOe 3HavyeHne kpeauTHOro cnpeda Spfy; 3a nocrnegHue 20 ToproBbIX AHEN (MeauaHa U3 nony-
YyeHHoro psga SPrI).
Mpwn pacyeTe 3HaYeHUss MEANAHHOTO KPEeAUTHOrO cnpeda Spt; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPIIl He npous-
BoasATcs. MNonyyeHHoe MeAuaHHoe 3HavYeHve KpeaMTHOro cnpena Spry; OKpYrisieTcs no npasunam MaTeMaT4eckoro OKpyrneHus
[0 Lenoro 3HavyeHns 6a3ncHbIX NyHKTOB.

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

Sprir = (YRUCBITRB - KEARUCBITRB) % 100, (15)
[pe:
Sprit - 3Ha4YeHus cnpefa, paccymMTaHHble B 6a3NCHbIX MyHKTAX;
YRUCBITRB - poxogHocTtb nHaekca RUCBITRB, packpbitass MockoBcKo Bupxei;
KB uceiTrE - 3HayeHue CtaBkm KB[l B Touke, cooTBeTCTBYHOLLEN Aopaummn nHoekca RUCBITRB

packpbIToi MOCKOBCKOI BUpXKen.
PaccunTbiBaeTCS MeanaHHoe 3HadYeHve KpeanTHoro cnpeaa Spfy 3a nocrneaHue 20 Toproebix AHEN (MeamaHa u3 nony-
yeHHoro psga SPTII).
Mpu pacyeTe 3HaYeHVst MEAUAHHOTO KPEAMTHOIO crnpeaa Spry; MPOMEXYTOUHbIE OKpyrneHust 3HadeHnin SPTIIl He npous-
BoasTcs. MNonydeHHoe MeanaHHOe 3HaYeHe KPeaUTHOrO crnpeaa Spfy;; OKPYrNsieTcsi No npaBunamM MaTeMaTnyYecKoro OKpyrieHns
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHbix cnpegos Ans IV pedTuHroBow rpynnbl
C y4yeToM Hanuums B AaHHOW rpynne AoSfroBbiX MHCTPYMEHTOB HU3KOTO KpeAUTHOro KayecTsa, B T.4. NpeanedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPEAMTHOIO KayecTBa, HO 6e3 peiTuHra, MeavaHHbIi KpeauTHbIA cnpeg,
Sptiy paccuuTbIBaeTCA Ha MHAWBMAYanNbHON OCHOBE AJ1S KaXA0ro JOMroBOro MHCTpYMeHTa.
3HayeHne MeanaHHOro KpeauTHOro cnpefa Ans JONroBOro MHCTPYMEHTA, BKMYeHHOro B |V penTuHroByto rpynmny, pac-
CUMTbIBAETCS Ha Kaxayto AaTy onpeferneHns cnpaseinMeon CTOMMOCTY AOMNTOBOr0 MHCTPYMEHTa B criegytoLem nopsake9:
He pexe 4YeM Ha NocneaHun AeHb KaXxaoro KBapTana Ans A0NroBoro MHCTPYMeHTa onpegenseTcs 3HavyeHne KpeguTHOro
cnpeda € NPYMEHEHWEM OLHOMO M3 MEePEYUCTIEHHBIX HWXE CNocobOoB (OQanee — 3KCNepTHOE 3HaYeHWe KpeamuTHOro
cnpega). OQHOBPEMEHHO ANS OOMroBOro MHCTPYMEHTa onpeaenseTcsi BeNMUYnHa OTKMOHEHUS SKCNEPTHOro 3HaYeHust
KpeauTHOro cnpeja oT 3Ha4YeHUs MeanaHHOro KpeamuTHOro cnpeaa, paccumtadHoro Ang Il pentuHroBon rpynnbl Ha ATy
Xe naty (ASI;?I!(III—IV));
Me[WaHHbIA KpeaUTHbIA cnpen Sgty, ANSt AONTOBOrO MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsiake ybbiBaHWS npuopu-
TeTa):

° Ecnu Ha aaTy onpefeneHns cnpaseannBoii CTOMMOCTM ONFOBON LieHHOM 6yMaru, BKAOYEHHO B IV pelTuHro-
BYIO rpynny, 3Ha4eHMe MeAnaHHOro KpeanTHOro crnpeaa ans Heé He yCTaHOBJ/IEHO, TO pacyeTHas LeHa Takol
OONrOBOM LeHHOoNM 6bymarn onpeaeneHHas METOA0M NPUBEAEHHOMW CTOMMOCTM ByAyLWnX AeHEXHbIX MOTOKOB Npu-

3HaeTCAa pa BHOWM HYHO.
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3KCNepTHOMY 3Ha4YeHUIo KpeaMTHOro crpeaa, ecriv OHO paccYMTaHo Ha JaTy onpederieHus cnpaBefnuBoii CTou-
MOCTU [OSITOBOrO UHCTPYMEHTA;

3HAYEHWI0 MeMaHHOro KpeAUTHOTO cnpeaa, paccuutaHHomy ans |l peiTuHroBom rpynnel Ha faTy onpeaeneHus
CrpaBeAnmMBoON CTOMMOCTU AONTOBOTO MHCTPYMEHTA W YBENUYEHHOMY Ha BENMUUMHY ASpEy_1y), PACCHUTaHHYIO Ha
Hambornee No3aHIO0 AATy ONpPefeneHnsl 3KCNePTHOTO 3HAYEHWS! KPEAUTHOTO crnpeja Anst AaHHOTo [OMTOBOro WH-
CTpyMEHTAa.

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

ThbiIBA@€TCA NpemMua 3a Cy60p,DMHVIpOBaHHOCTb B Cny4yae, ecnm [onrosown MHCTPYMEHT ABNAEeTCA Cy60p,D,VIHVIPOBaHHbIM.

ﬂpm pacyeTe 3KCNepTHOro 3Ha4YeHua KpeaAnTHOro cnpega MakCcuMalibHO UCNOJb3YyoTCA Habnogaemble PblHOYHbIE OaH-

Hble. Huke npvBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHUst KPeAUTHOTO cnpefa B nopsake yobiBaHWsA npuopu-
TeTa No MUCMoNb30BaHMIO PbIHOYHBIX AaHHbIX:

lne:

lpe:

Ecnn Y SMUTEHTa MMEKTCA B O6paLLl,eHV|V| apyrme BbiNyCKN OONTOBbIX LUEHHbIX 6ymar, Mo KOTOPbIM CyLlecTByeT

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

Spty = OKPYTI(CP3HAY(YTM; — KB/, ), 4) x 100, (16)

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

YTM; - achdpeKTUBHAA [OXOAHOCTb K MorawleHunto (odepTte) No cpeaHEB3BELLEHHON LieHe
i-ro BbIMycka JONroBON LeHHon Bymaru, packpbitad MockoBckon Gupxen;

KbA,

i - 3HaveHune CtaBkn KB B TOUKe, COOTBeTCTByIOLIJ,eVI cpeaHeB3BeLEeHHOMY CPOKYy OO

noraweHuns (odepTsl) i-ro BbiNycka AONTOBON LieHHOM Bymaru;
i - ngeHTMdunKaTop BbiMycKka AONTOBON LieHHON Bymarn ammnTeHTa, OTIIMYHOIO OT OLle-
HVWBaeMmoro.
Ecnu BbinycKy JONrOBONM LIeHHOW Gymarv nnv SMUTEHTY /MOPYYMTENIO 3TOrO BbIMyCKa NPUCBOEH PENTUHI MeXayHa-
POAHBIM UIN HaLMOHAamNbHBIM PENTUHIOBLIM areHTCTBOM, YkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HayYeHune Kpe-
OWTHOro crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpegHee 3HaYeHne OTKNOHEHUIN 3hEKTUBHON [OXOAHO-
CTU K noraweHuto (odepTe) BbIMYCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbLIM NPU3HAETCH aKTMBHBIM M UMETCHA Habngaemble pbiHOYHbIE LeHbl ypoBHA 1, oT Ctasku KB[,
ANsa cpedHEeB3BELLEHHOro Cpoka A0 noralleHns (odepTbl) COOTBETCTBYIOLLENO BbiMycka.
Brnn3knm KpeAMTHBIM PENTUHIOM NPU3HAETCSA KPeAWUTHBIA PEUTUHT, KOTOPbIA OTKINOHAETCSt OT KpeAUTHOro PenTUHra
3MUTeHTa/BbINycka/nopyunTens no BbiMycKy Ha +/- oAHY KPEAUTHYIO CTyneHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) x 100, (17)

SFT’rIl'IV - MeanaHHoe 3Ha4veHne KpeauTtHoro cnpega, pacc4ntaHHble B 6a3nCHbIX NYHKTaX;

YTM;

] - apheKTUBHAA AOXOAHOCTL K MoralleHuto (ogepTe) No cpeaHeB3BeLLEHHON LieHe

j-ro BbINycka 4ONroBow LieHHow Bymarn, packpbitast MockoBckon Gupxei;

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

j
noraweHus / odepTbl j-ro Bbinycka AOMroBon LieHHon bymaru;
j - ngeHTnduKaTop BbINycKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOIO OT OLLEHNBAEMOTO,
C TaKuNM e Unm 6rnM3KMM KpeauTHBIM PENTUHTOM.

Mpu oTCYTCTBUM PEVTUHTA BbINycKa JOMNTOBON LIeHHOW BGyMaru, SMUTEHTa / MOPY4YUTENS 3TOrO BbIMyCKa, NPUCBOEH-

HOro MexayHapoAHbIM UM HaLMOHaNbHbLIM PENTUHIOBLIM areHTCTBOM, yka3daHHbIM B Tabnuue 1, MmeguaHHoe 3Ha-

YeHne KpeanTHOro crnpeaa paccymTbiBaeTCs:

O  Kak OTKMOHeHWNe 3¢phEKTUBHON [OXOAHOCTU K NoralieHunto (odepTe) Bbinycka AOMroBow LEHHON Gymaru aHa-
TNOrMYHOrO KPEAUTHOTO KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCsl aKTUBHLIM U MMEKTCS PbIHOYHbLIE LiEHbI
ypOoBHS 1 nepapxum cnpaeseanmeon ctoumocTtu, ot Ctaeku KB[ Ansi cpegHEB3BELLEHHOIO CPOKa A0 NoralleHus
(ocbepThbl) COOTBETCTBYHOLLIETO BhIMyCKa.

AHanorm4yHoe KpeguTHOE KayecTBO MOXET OonpeaensaTbCs Ha OCHOBaHUMN NMPUCBOEHHOTO KPeAUTHOIO PeATUHra
NCXonsa U3 BHYTPEHHENW METOAVKM OnpeaeneHnst BeNMYMHbI KPeaAUTHOMO pucka.

o  Kak MeguaHHOe 3Ha4YeHue KpeaUTHOro crnpeda, paccyntaHHoro Ans |l peiTMHroBon rpynnbl, yBeNMYEHHOE Ha

BENUYUHY AFD.
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BenuunHa AFD exeroHo onpefensieTcs Kak pasHuua Mexagy cpegHUM 3HavyeHvnem JacToTbl AecdonToBl0 Bbi-
MyCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHBIX K pernTuHroBon rpynne IV, n cpeaHum
3Ha4YeHNEeM YacToTbl AedONTOB BbiMYyCKOB AOMTOBbIX LIEHHLIX GyMar pOCCUNCKUX SMUTEHTOB, OTHECEHHBIX K
pevtuHrosown rpynne lll.

CpepnHee 3HauyeHMe YacToTbl AehOoNTOB BbINYCKOB AONTOBbLIX LLEHHbLIX OyMar, 0OTHECEHHbIX K COOTBETCTBYHLLEN
penTUHroBoOW rpynne, onpegensiercs no gopmyne (18):

L
IS
AFD = CP3HAY Z— , (18)
IS
n
roe:
ISP - KONNYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOMNTOBbIX LIeHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne, 4oNyCTMBLUMX AedonT XoTsa 6bl oa-
Horo obs3aTtenbCcTBa, NPEAYCMOTPEHHOIo XOTA Bbl OAHUM BbINYCKOM AONTOBbLIX LEHHbIX Bymar B Te-
YeHue COOTBETCTBYIOLWEro nepnoaa (roga) HabnogeHus;
IS - KONNYECTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB AOMNMOBbIX LIeHHbIX BymMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;
n - NOPSIAKOBBIV HOMEp nepuoda (roaa) HabngeHns, NpuHaanexalmn MHoxecTsy N;
N - KONIMYECTBO NepMoAOoB HabnaeHns, neT.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTtemMaTn4eCckoro oKpyrieHma 0o Lenoro aHa4veHus.

5. Topsipook onpefeneHys avana3oHa KpeauTHbIX CnpeaoB Anst PEATUHIOBbLIX rpymn
Bbibop Avana3oHa avana3oHOB KpeauTHbIX cnpenoB Anga pentuHrosbix rpynn I, 1, 11l ocHoBeIBaeTcsa Ha cneayoweM:

Me[naHHOe 3HayYeHVe KpeauTHOro cnpeda onpegensieTcs B nopsgke, NpegycMOTPeHHOM HacToswmm Pernamen-
TOM;

HWDKHSASA rpaHuua Ans |-ov penTUHroBow rpynnbl NnpuHMmaeTcs pasHou 0, Tak kak 4OXOAHOCTb obnurauui |-on pen-
TUHrOBOW rpynmbl HEe AOMKHA ObITb HUXE cpeaHen AOXOOAHOCTU roCYAapCTBEHHbIX Bymar;

HWDKHASA rpaHuua ans 11-on pedTMHroBow rpynnbl ycTaHaBNnBaeTCs paBHON MeAMaHHOMY 3HaYeHUIo |-0n penTuHro-
BOW rpynnbl, TakK Kak AOXO4HOCTb obnuraunii 11-o penTUHroBON rpynnbl He AOIMKHA ObITh HUXE cpeaHen AOXO4HO-
cTn obnurauui |-o penTUHIroBOW rpynnbl;

HWKHASA rpaHvua ans lll-ein pernTuHroBon rpynnel ycTaHaBNMBaeTCs paBHOW MeAuaHHOMY 3HadYeHuto |1-on pernTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun lll-en penTHroBor rpynnsl He AOIMKHA ObITh HDKE CpeaHeln oXoa-
HoCTu obnuraumn |l-o penTUHroBOW rpynnbi;

BEPXHASA rpaHnLa PEVTUHIOBOW rpynnbl yCTaHaBNMBaeTCa TakuM 06pasom, 4Tobbl Ananas3oH Mexay HWXKHeW rpa-
HULEN 1 MeanaHol Obin paBeH AnanasoHy Mexay MeanaHon 1 BEPXHEN rpaHnLen penTUHIOBOM rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpefoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpega - Min(a), makcMmanbsHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BoinonHsietcs ans |, 11, 1l peATrHroBow rpynnbl UCXoAst U3 3HAYEHU MeAMAHHbIX KpEOAUTHbIX
CrpefoB COOTBETCTBYHOLLEN PENTUHIOBOM rpynnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ yueTtoM npeMuun 3a cybopanHUPOBaHHOCTb
(ecnv NPUMEHUMO K aHaANU3MPYEMOMY UHCTPYMEHTY).

NTorosble AnanasoHbl KpeaUTHbLIX CrpenoB npuseaeHs B Tabnuvue 2.

PacyeTt gnanasoHa KpeauTHbIX cnpefoB Ans IV peiTUHroBOW rpynnbl He BbINOMHAETCS.
Tabrnuvua 2. inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBBLIX Y.

[nana3soH KpeauTHbIX CNpeaoB

Min (a) Meaunana Max (B)

Pentunrosas rpynna |

0 + npemusa Sph + npemus 2 X Spt; + npemus
PentuHrosas rpynna Il

Sph + npemus Sph + npemus (2 x Spty — Spt) + npemust
Pentunrosas rpynna lll

Spt + npemus Sphy + Npemust (2 X Spt — Sphp) + npemus

10 Orlpep.eneHlAe 4acCTOoThbl ,El,erOJ'ITOB nponsBoaAnTCA Ha OCHOBaHuUu I'Iy6}'IVILIHbIX AOCTYNHbIX AaHHbIX MO ,D,erOJ'ITaM, I'Iy6J'IVIKyeMbIX
Ha caiTe COOTBETCTBYHOLLErO areHTCTBAa.

,Cl,ecbonT B OTHOLLUEHUU XOTS 6bl oAgHOro 06ﬂ38Te}'IbCTBa, npeaycMoOTpPEHHOIo XoT4d 6bl OAHWUM BbINYCKOM A0NTOBbIX LEHHbIX 6yMar
SMUTEHTA, Npeanonaraet ,D,ed)O)'IT SMUTEHTa.
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MpumeyaHue:

B Tabnuue 2 3HayeHne nokasarens «npemusi» NPMHUMaETCs PaBHbIM 3HAYEHUIO NpemMnn 3a CybopanHMPOBAHHOCTL AMA
CcybopaAMHUPOBaHHBLIX AEN03MTOB 1 CyBOpANHUPOBaHHBLIX 06NMraLmin KpeaMTHLIX OpraHnu3aLuin B crnyvyae OTCyTCTBUS pen-
TWHra Bbinycka, 1 paBHbiM O B OCTasbHbIX CryYasX.

MPUNOXEHWE 4

METOAWKA ONPEQENEHUA CNPABEAJIMBON CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKue nonoxeHus

OueHKka KpeauTHOro pucka MUcnorb3yeTcs ANs pacyeTa crpaBefMBoi CTOMMOCTU akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHW BIMSIHUSI KDEAUTHOIO pUCKa Ha CrpaBeANMBYIO CTOMMOCTb aKTVBbI KNaccuuLMpyoTca Ha crieqytolume cTaguu:

* cTaHgapTHble (6e3 npu3HakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus geconTa);

*  aKTuWBbI, HaxodsLlMecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAWUW 3af0/DKEHHOCTU, CpaBeANnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble akTUMBbI (6€3 Npu3HakoB obecLeHeHust), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B criyyae onpeneneHnsi cnpaBeaiuBo CTOMMOCTU TakoW 3a10/KEHHOCTM C UCMOSb-
30BaHMeM mMeToAa NPVYBEAEHHON CTOMMOCTM ByAyLLMX AEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax M BO BKadax;

e [lonroBble MHCTPYMEHTHLI (B Criyyae OTCYTCTBUS LieH OCHOBHOIO pbiHKa W LieH, pacCcyuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonsowmx onpeaenuTb CNpaBeaninByo CTOMMOCTbL Ha Aaty onpegenernus CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTMBBI, CTOMMOCTb KOTOPbIX ONpedensieTcs Ha OCHOBaHWMMN OTYeTa OLEeHLUMKa (C y4eTOM MOMOXEHWI, yCTaHOBMEH-
Hbix B Paszgene 7 HacToAWwero npunoxXeHus).

AxTuBBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTUBOB, HaxoasaLwmecs B gedonre.

[nsa uenen HacTosiLLEN METOAMKUN, KOHTPAreHTbl — MHAMBUAYarbHbIE NpeanpyHUMaTEeN NPMPABHMBAKOTCS K KOHTPareH-
Tam — PU3NYECKMM NULLaM.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacToslemMm MpunoxeHuun

KpeanTHbIN pUCK — pUCK BO3HWKHOBEHUSI NOTEPb B pe3ynbTaTe HENCMOMNHEHNs 0653aTenbCTB KOHTPareHToM (SMUTEH-
TOM) 0653aTenbCTB, @ Takke B pe3ynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCNOCOBHOCTY (KpeQuTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3spuckoBas cTaBka:

e B poccurickux pyonsx:

[lna 3a40MKEeHHOCTM CO CPOKOM 10 MOoralleHus], He NpeBbIlaoLWwyM 1 KaneHgapHbli AeHb — cTaBka Mosprimet?;

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

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNONb3YIOTCS CreayoLLMe OKPYrNeHns:

3HayeHne cpoka CTaBku onpeaensieTcs 4o 4 3HaKOB Nocre 3ansiTon;

11 http://www.mosprime.com/

12 https://www.moex.com/s2532
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MToroBoe 3Ha4yeHue cTaBku onpepgendaeTca oo 2 3HaKoOB Mocne 3ansTon.

e B amepukaHCcKux gonnapax:

[lnA 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus], He NpesbilaoWwyM 1 kaneHaapHblii AeHb — cTaBka SOFR'S;

[nsa 3agomKeHHOCTU CO CPOKOM A0 MnoralleHus cBbille 1 kaneHaapHoro AHS, HO He npeBbiwatowm 30 KaneHgapHbIX
OHEeN — MHTEPNOonsAuMS CTaBKN MeXay 3HadeHnem ctaBku SOFR 1 cTaBkoln Mo aMepuKaHCKUM rocyapCTBEHHbIM LieHHbIM BymMa-
ram' Ha cpok 1 mMecsL.

CraBka, nony4awLasica MeTooM NMMHENHON UHTEPMONSLMN CTAaBOK MO aMepPUKaHCKNM rocy4apCTBEHHbIM obnvraumsam
- ANSA 3a0MKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

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

[ns 3a00MmkKeHHOCTN CO CPOKOM A0 NoralleHus cBblle 1 kaneHgapHoro AHA, HO He npesbiwatowm 90 kaneHgapHbIX
[Heil — MHTEPNOoNsAUWsS CTaBkU Mexay 3HadeHueM ctaBkv ESTR v cTaBkoii No o6nvrauusm eBpo3oHbl ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MmoralueHus, npesbiwatowum 90 kaneHgapHbIX AHEN.

e B npouunx Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNnoOnALMn

RK ppin, €cni Dy, < Dpin

D,-V_,
—=——— X (RKy4+1 — RKy_,),ecnmu Dypin < Dy < Dy
Vit—V_4

RKpmax.-€cii Dy, = Dopax

RKy | +

raoe.

Dm - cpok fo noraiueHns MHCTpyMeHTa m B rofax (ornpeaenseTcst ¢ TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPpok, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6ECKYMNOHHOM
[OXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3anston);

V11, V.1 — Haubonee 6nnsknii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWUE KPMBOM BECKYNOHHON [OXOHOCTU, He npe-
BblLLalowuii (npesbiwatowwimin) Dm, B rogax;

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHKa BEPOATHOCTW HACTynneHns cobbimus aedonTa. Mopsaok
onpepeneHus PD ycTaHOBNEH B pa3gene 4 HacTosiwero [NpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynneHus aedonta. PaccunToiBaeTcs C y4eTom
obecneyveHns nNo oba3aTensCTBY, BKIOYasi 3anor, nopy4nTenscTeo v T.n. Mopsaok onpeaenenns LGD ycTaHoBReH B pasaene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cTonmMoCcTb pUCKa) — gons oxmaaembix KpeaUTHbIX yEbITKOB, ONpeaensemas kak OTHoLe-

HVMe cyMMbl chOPMMPOBAHHOIO pe3epBa Nod KpeauTHble YObITKM K BarioBoi 6anaHcoBOW CTOMMOCTU KpeaMTOB MO AaHHbLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpeaenexHus CoR ycTaHoBrneH B pasaene 6 HacTtoswero MNpunoxeHus.

KpeAuTHbIN peATUHI — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CNOCOOHOCTU PENTUHIYEeMOro nvua ucnon-
HATb NPUHATBIE Ha cebsi bmHaHCcoBbIE 0bsi3aTenbCTBa (O €ro KpeamMTocnocobHOCTM, (PUHAHCOBOW HaAeXHOCTU, (hMHAHCOBOM
YCTOMYMBOCTU), BblpaXKEHHOE C UCMONb30BaHMEM PEUTUHIOBOW KaTeropum no onpeaeneHHon peiTUHroBOW LUKarne.

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

13 https://www.sofrrate.com/

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

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

16 https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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e OO6LLECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)
e OO6LLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTtHble PenTuHriny (000 «HKP»)

B uensx npymeHeHus HacTosLe MeTOAVKN AN onpederneHns YpoBHSA peTuHra ¢ Lienbio nocneaytoLiero onpeaene-
HWUS Benu4uH PD, ncnonbsyeTcsa nHdopmauus, nonydeHHas (onybnukoBaHHas) OT criedyoLwmnx peNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

CTyneHb KpeaAUTHOro penTuHra (rpeinp) - MMHUManbHbIV Wwar getanusauum KpeautHoro penTuHra B 6yKkBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykeBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

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

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — ebuTopckasa 3a40MKEHHOCTb, OTBEYaloLWas KpUTepusm, yCTaHOB-
NeHHbIM HacToawmmun MNpasunamu onpegenenns CHA anga npusHaHus 3ag0mKEHHOCTU OnepauoOHHON.

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

1.1. [nsa onepauvOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHWe He NpoBOAUTCA, Npy cobnoaeHun TpeboBaHUn ANA NPU3HAHUA 3a00JKEHHOCTM B KA4eCTBE ONepaLoOHHON.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecLieHeHWs, cnpaBeAnnBas CTOMMOCTb KOTOPbIX OnpedenseTcs no metody
npuBeAeHHOW CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIOYEHNEeM AEeno3nToB, MOPSAOK onpedeneHns cnpaBeanvBon
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cnepytowmm obpasom:

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

PV =YN_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnivBas CTOMMOCTb aKkTUBa,

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

P, - CymMMa N-0ro AEHEXHOro notoka (NpoLeHTbl U OCHOBHAsi CyMMa);

N - NOpPsSAKOBbLIA HOMEP AEHEXHOro NoToka, HauMHas ¢ aatbl onpegenerms CYA,;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBMM C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O0LMe NonoXeHnsa»;

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

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) aHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb edhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pasgerne 4 HactodAwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNs 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXET
ObITb NOTEPSIHA B criyvyae gedonta KOHTpareHTa; onpefenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacToswero MNMpunoxeHus.

[MpomMexXyTouHble 3HAYEeHUs1 pacdeTa NPUMBEAEHHON CTOMMOCTM AN KAXKA0ro AEHEXHOro NOoTOKa, CKOPPEKTMPOBAHHbIE
Ha BEnuYMHY KpeauTHOro pucka, He OKpYrnsitoTCs.

1.3. [Ansa oueHku cnpaBennnBoOi CTOMMOCTHY NpaB TpeboBaHuii no akTueaM (gorosopam) doHAa k usanyecknum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHui B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxkgoe NpousBedeHve
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSIAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOApPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 gedonTa.

2.

2.1. Mpwn BO3HMKHOBEHNM CODOBITUSA, BeayLLEero k 06ecLieHeHNI0, CnpaBeanMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pblHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HP[I Ha gaty onpepenenuns CHA), B Tom
yucrne AeHeXHbIX CPeACTB Ha CYeTax U BO BKIagax, cnpaseanimBasl CTOMMOCTb AeOMTOPCKONM 3a40/MKEHHOCTH, NpaB TpeboBaHus
no 4oroBopaM 3aiima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeAnMBON CTOMMOCTM No chopmyne 2.
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2.2. Co6bITusA, Beaywme K o6ecLeHeHunIo:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHue (pMHaHCOBOro MOMOXeHWs, OTpasmBLUMECH B AOCTYNHOW (PMHAHCOBOM OTYETHOCTU, B TOM YuUCre
CHUXXEHNEe CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeraTnBHOe feNCTBME PEUTUHIOBbLIX areHTCTB — B Cry4Yyae Hanu4yus y KOHTpareHTa perMTuHra pevTUHroBoro
areHTCTBa, BXOAALWMX NGO B peecTp KpeauTHbIX PEUTUHIOBLIX areHTCTB, NMbo peecTp ounuanos U NpeacTaBUTENbCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NyOnmKkyeMbix Ha cavite baHka Poccun:

e CHwmxeHue penTuHra Ha 6onee yem 3 cTyneHu;

e OT3bIB pelTuHra (3a UCKMYeHWeM CriyyaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOSbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SABMSETCA CNeACTBMEM YXYALWEHWUS KpeauTOCNOoCOOHOCTM 3MuTeHTa). Takoe pelleHune
odopmnAeTca MOTUBUPOBaHHBLIM CyXAeHneM Ynpasnsatowen KoMnaHuu.

YXy[ALleHne perdTnHra, NPUCBOEHHOTO MO MEXAYHAPOOHON LKarne B UHOCTPaHHON BanioTe Anst 3a10/PKEHHOCTW He y4uu-
TbiBAeTCA B KayeCTBe NpusHaka obecLeHeHns B criyyae, ecrnim oHn obycnoBneHbl YXyALleHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLumka.

YXyQlieHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PENTUHIOBBIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK 06ecueHeHunto, He YYNTbIBAETCA, €Cnv NPUYNHON yXyOLWEeHUsa ABASeTCA O4HO U TO
Xe cobbITHe.

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULEH3UN Ha OCYLLECTBNEHNE OCHOBHOIO BMAa AeATENbHOCTY.

2.2.1.4. Wc4ye3HoBeHME akTUBHOIO pbiHKa 1 ueHbl HP onsa dovHaHcoBoro aktmea B pedynbtate (OUHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npuaHakoB HecocTosTensHocTH (6aHkpoTcTea)t’.

2.2.1.6. [Ons 3agomkKeHHOCTU No 3alimMaM, KpeauTtam, (pMHaHCOBbLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHLIM Ae-
donT no o6s3aTensCTBAM XONAMHIOBOM KOMMNaHuM uni AedonT no nyGrvyHoMy AoNry KoMnaHuid rpynnbit8, k koTopoi npuHaa-
NEXMUT KOHTPAreHT, B Criydae NpoAomKeHUs 06CnyXuBaHusa aornra caMyMm KOHTpareHToM nocne cobbiTna gedonTa.

2.2.1.7. [nsi HeobecneyeHHOW 3a0IMKEHHOCTM MO 3arMaMm, KpeanTaMm, (PMHaHCOBbLIM MHCTPYMEHTaM — pe3kuii pocT
[OXOOHOCTM MO NyGrMYHOMY AOMrY KOMMAHUA rpynnbl, K KOTOPOW NMPUHALMEXUT KOHTPAreHT (3a UCKMYEHMEM CriyyaeB, korga
KOHTpareHT nMmeeT NyonmnyHble KOTUPOBKM AOMTOBbIX 06A3aTENbLCTB Y 9TU KOTUPOBKM HE MOKa3blBalOT NPU3HaKoB 00ecUeHeHS).

2.2.2. B oTHOWEHUM hU3NYECKUX NuL}

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW nnaTel UM MHOTO pacnonaraeMoro JOXoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXoAa (hn3nN4ecKoro
nvua.

2.2.2.2. MosiBneHve y Ynpaengwowen komnaHnm nHopmauum 06 UCNONMHUTENBHOM NMPOM3BOACTBE B OTHOLLEHWM
hm3nyecKoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL (PU3NYECKoro nuua obenyxmsaTtb cBon obasarenscreals.
2.2.2.3. MosiBneHve y YnpaensioLien KoMnaHnm nHopmaum o Bo30YXAeHUN YrofoBHOMO Aena B OTHOLLeHUN du-

31M4eCcKoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KPUANYECKUX NNL.

2.2.3.1. HapyweHue cpoka ncnonHeHns o6a3aTensCTB Ha MEHbLUNIA CPOK, YeM OonpegeneHo YnpasnsioLen komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMEHHOro ans aedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopcKoW 3aA0IMKEHHOCTU OnepaLMOHHON.

Ynpaenswoowas KOMNaHua MMeeT npaBo He cymTaTb 06eCLieHEHHON 3a40MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LSIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns JOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENLCTBYIOLLMX O CBOEBPEMEHHOM MCMOMNHEHNM 0653aTEeNbCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHneM Konum nog-
TBEPXKAAIOLLMUX JOKYMEHTOB.

2.2.3.2. [MpenoctaBneHve KPEANTOPOM YCTYMNKM CBOEMY 3aEMLLIMKY B CUIY S3KOHOMUYECKUX MPUYUH UMK JOTOBOPHBIX
YCMOBUiA, CBA3AHHBLIX C (OUHAHCOBBLIMMW 3aTPYAHEHUSIMU STOrO 3aeMLuuKka, KOTOPYLO KpeauTop He npedocTaBmn Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypusaumsi 3a0IMKEHHOCTM C YMEHbLLEHWEM CTaBKU, MPOMOHraunen 3a0IMKEHHOCTM UMM OTCPOYKOW BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHmnio, He ykasaHHble B HacToswwmx [Mpasunax onpegenexns CHA, mo-
ryT NIpUHMMATLCA ANs pacyeTa CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOIO CYXAEeHNS YnpaBnsioLwen
KOMMaHWK C yKka3aHWeM AaTbl BO3HUKHOBEHUS CcOObITUSI 0BecLieHeHnss U cogepXaHun Takoro cobbiTust ¢ noaTBepXaeHneM uH-
dopmMaunm 13 OTKPbITbIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLwen KOMnaHuu.

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

18 MoHATUE rpynMbl CBA3A@HHbIX SINML/KOMAAHUK BBOAUTCSA MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoi
®epepaumn (baHke Poccum)»

1% Hanpumep, UCMOIHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NoNoBMHA MECSYHOIo Aoxoaa dusnuua
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2.3. B cnyyae ecnu npv NnpoBeAEHWU MOHUTOPUHIA CTAHOBUTCS AOCTYNHOWM MHGOPMaLIMs O Npu3Hakax o6ecLieHeHNs],
crpaBeAnvBasi CTOVMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUUMCSH K KOHTPaAreHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS 0BeCLieHEHWNSI MO OOHOMY akTVMBY OCTarbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, Takke cuutaroTca obecueHeHHbIMK20.

24.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npuaHakamu obecLeHEHNsI NPUHUMAIOTCA B PacyeT C y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HAKOB 0GecLeHeHUs

2.5.1. MoHuUTOpPWHT NO hHAHCOBOM OTYETHOCTM - HE MO3Xe YeM Yepesd 1 MecsL, nocne NosABNeHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyeTHocty no PCBY 1 1 pas B rog aAns otyeTHocTv no MCOO.

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

2.5.3. MoHuUTOpWHT No ranyeckum nuuam NpoBoanTCcH pas B 6 mecsLes.

2.5.4. MoHUTOPWHT NO AaHHbLIM NO cyAebHbIM pa3bvpaTenscTBam ANs PUANYECKUX Nl NPoBoAMTCH pa3 B Mecsl,. B
crnyyae Marow 3Ha4MMOoCTH akTuea no oTHoweHuo k CHA (MeHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, Yem pa3 B KBapTarl.

2.6. Bbixoa u3s cocTtosiHus ob6ecueHeHus.

3a0mKeHHOCTb NepecTaeT cunTaTbCs 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuuy

2.6.1.1. [nsa o6ecueHeHns 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npusegLero k obec-
LIeHEHMIO HapYLLEHMS MOPOroBbIX 3HAaYEHUI (PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsi o6ecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CINyvae MOBbILLEHNS PENTUHIa, KOTOpbI paHee Gbin no-
HWXEH, MO0 COXpaHeHNs PenTrHra co CTabunbHbIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsueB.

2.6.1.3. [nsi obecLieHeHNnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNs CP3A0B Mo 06nuraunsm ammuteHTa K G-KpuBOW K NPEXHUM YPOBHAM (B0 ypOBHAM KOMMNaHUA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BnmnskuM cnpagom kK G-kpueoin?t).

2.6.1.4. [ns o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NMTULIEH3MM NGO NOMyYeHNst NULEH-
31N Ha 3TOT XEe UMK MHble BUAbl AEATENBHOCTU; BbIXO U3 COCTOSIHUS 06eCLieHEeHNs1 BO3MOXEH TOMbKO B Cly4ae NnonyyeHus He
MeHee YeM [ByX KBapTarbHbIX OTYETOB MUIM FOAOBOM0 OTYETA O AESATENBHOCTU KOHTPareHTa B HOBOM Ka4ecTBe, Mpu 3TOM B Aes-
TENbHOCTM JOIMKHbI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.1.5. [nsi obecLeHeHns n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM AMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBLIX MPU3HAKOB 06ecLIeHEHUSI.

2.6.1.6. [nsa obecueHeHns n3-3a HaNMYUs NPU3HakoB 6aHKPOTCTBA — B CriyYae OTCYTCTBUSI MPU3HAKOB BaHKpOTCTBa
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPbI CYLLIECTBEHHO
ynydlialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHoBaHO
MOTUBMPOBAHHBLIM CY>XOEHNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [na obecueHeHns n3-3a nuHdopmaumm o6 yxyaLeHumn nrnaTexecnocoOHOCTU — B Cryyae nonyvyeHnst nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCcnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.??

2.6.2.2. Ona obecueHeHns n3-3a MHopMaLmm 06 CNONMHUTENBHOM NPOU3BOACTBE — B Crlyvae noralleHus 3a8or-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWUS CPOKOB UCMONMHEHUS 06A3aTeNbCTB — B Cy4ae MOSIHOrO UCMOMNHEHNS

NPOCPOYEHHbIX 0693aTeNbCTB U HE MeHee Yem 6 mMec. obcnyxnBaHusa 3agormkeHHOCTN 6e3 nMpocpoyek, NpeBbILaLWmnX CPOK,
No3BOMSAOLLNIA OTHOCUTb 3a0MMKEHHOCTb K ONepaunoHHoN. B crniydae Hanuuus JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTENbCTB U pearnbHOM UCMONHEHNM 06513aTenbCTB B TeUeHne 3 AHEN NOCne HACTYMMeHUs cpoka KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHUSA 0OecLeHeHNs, JaHHOe AENCTBME OOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecLeHeHns n3-3a pecTpykTypmn3aLmmn B NoMb3y 3aeMLLMKa — B CITydae MOJSIHOro NoralleHns pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTUN (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBas 3a0/MKEHHOCTb) U 06-
CNY>XVUBaAHUSA NPOYen 3af0IMKEHHOCTM 6e3 pecTpyKTypm3aumii U NPOCpOYeEK, NMPEBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
[OOMKEHHOCTb K ONepaLMoHHO, B TEYEHNE CpOoKa HE MeHee 3 MecC. Nocne NoralleHnsi PECTPYKTYPUPOBaHHON 3a40IKEHHOCTU.

20 KpoMe cryyaes
e HaANNUMSA PbIHOYHbLIX KOTMPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTPAreHTa/aM1UTeHTa;

o OCHapMBaEMOVI 3a40J>KEHHOCTM MO NeHAM U LIJTpa(DaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
21 Cnpag Ans NPOCTOTHI MOXKET M3MEPSATLCA Kak pasHuLa Mexay AOXOAHOCTLI0 0bnuraumm v G-KpUBOIA Ha CPOK, PaBHbIii gopaumy obnvraumm.
22 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoBYIo paboTy ABMAETCS NPU3HaKoM 0BGecLieHEeHMs), MpK YCTPOMCTBE Ha HOBYHO paBoTy 3a40/KeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.6.3.3. B cnyyae nony4yeHus uHpopMauumM O MpekpawieHun cynebHoro/yronoBHOro npecnefoBaHust 3aem-
LUMKa/KOHTpareHTa nyTem onpaeAaTenbHOro npuroBopa nmbo npekpaileHus gena. MNpu 3ToM B Criy4ae MUPOBOTO COrnalleHust
MexXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensiowas KoMnaHus obsizaHa NpoBECTU OLeHKY OMHAHCOBOIO COCTOSIHUS C
YYETOM M3BECTHbIX UMW NpeanonaraeMbIx YCNOBUIA MUPOBOIO COrMaLleHuUs.

2.6.3.4. [nsi 06513aTenbCTB KOHTPareHTa, KOTopble CTanu obecLeHeHHbIMU 13-3a HapyLLEHWS YCNoBUIA o6Ccnyxnsa-
HUS NO ApYyrMM 0ba3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criydae noralleHus pecTpyKTypupoBaHHOW UM NPOCPOYEHHON 3a-
OOMKEHHOCTU U 06Cny>X1BaHWSA BCeW NpoYei 3a0ImKeHHOCTM 6e3 HapyLLEHNI YCNOBWIA UMM PECTPYKTYpU3aLMin B TEYEHNE BCErO
nepuoga Ao noralieHus u 6 mec. nocrne norawleHus NpodneMHon 3a40MKEHHOCTH.

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

2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKOB obecLieHeHNs onpeaensieTcs no MeToay
NpVBEAEHHON CTOMMOCTU ByAyLIMX OEHEXHbIX NMOTOKOB, YYUTbIBAsSH KPEAUTHBLIE PUCKM YEpPEe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMyYaeB, OMMUCaHHbLIX HUXe B 3TOM NyHkTe. BepoatHocTb gedonta PD(T(n)) onpepensietcs ¢
Yy4eTOM MONOXEHWUN, YCTAHOBMEHHbIX B pa3fene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nuuam Ao HacTynneHus gedonTta u ¢ y4eToM nonoxeHui B Pazgene 6, ucnonedyetca dopmyna 2, B KOTOPON Kaxaoe npom3se-
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 npocpoYeHHoW YacTu 3agomkeHHocTn B dopmyne 2 B kayecTBe (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CY)XAEHNEM He YCTaHOBIEH MHOW CPOK.

UHopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHuUsl U 8bixode u3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpaenstowel komnaHuel 8 Creyuanu3uposaHHbil 0eno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8EHUS rnpusHaka obecuyeHeHUs unu 8bixoda U3 coOCmosHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGOPMayusi 0 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cocmosiHUsI 0becyeHeHUs1 NMPSIMO UIU KOCBEHHO Habrolaema Yrnpasnsrwouwiel Komna-
Huel).

Paspen 3. OueHka aKTUBOB, HaXo0ASALWMUXCSH B COCTOSAHUMM aedonTa.
3.
3.1. MpepenbHble CPOKK NPpU3HaHUA gedonTa AN pasfNnyHbIX BUAOB 3af0/MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/06sA3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6s3aTenbCTBa MO 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOBZS 7 /10 pabouunx gHen

O6Ga3aTtenbcTBa NO BbINNaTe 40X0Aa No AONEBLIM aKTUBaM POCCUACKUX/MHO-

4 25 / 45 pabounx aHen
CTPaHHbIX 3MUTEHTOB

Ob6sa3aTenbcTBa Mo 3aMamM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX gHen

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBLIX MHCTPY-

MEHTOB, pblHKe PEMO 5 pabouunx aHe

VHast 3a40/mKeHHOCTb (hM3MYeCcKnx n ropungmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEN
3.2. B oTHOWweHUU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawieHus Wnuv Bbinnatbl MPOLEHTHBIX AOXO0O0B MO akTuBy, a Tawke Nnioboro nHoro

06s13aTenbLCTBa Ha CpoK, OonbLUMIA, YeM yka3aHo B N.3.1, B cnyyae ecnv AaHHas MHopMaums NPsiMo U KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdwmumansHoe onyGnukoBaHue B COOTBETCTBUM C hefeparnbHbIMy 3akoHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTtamu Poccuickon degepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CcBOWX 0653aTENbLCTB;

3.2.3. OdmumansHoe ony6nukoBaHe peLleHnst 0 NPU3HaHUM GaHKPOTOM.

3.2.4.  OdwmumnansHoe onybnvkoBaHUe peLleHns O Hadvarne NpUuMeHeHust npoueayp 6aHkpoTcTBa — CO AHSA onybnu-
KOBaHUS cooOLLEHNsI A0 AaTbl, NPEeALIeCcTBYIOLLEN AaTe ony6nukoBaHNs coobLLeHMs 06 OKOHYaHUM NpUMEHeHNs npoueayp 6aHk-
poTcTea.

3.2.5. OduumaneHoe onybnukoBaHme nHOpMaLMM O NMKBUAALMN KOPUONYECKOTrO NNLA, 3a UCKITKYEHUEM CIy4aeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6. MpucsoeHne 3aemmky/KoHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOPOHbLI penTUHro-
BbIX areHTCTB.

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTensbcTBa B CUNY Kakux-nvbo o6-
cToATENBLCTB 6€3 NPMHATUA cneumanbHbiX Mep (Hanpumep, peanusauun 3anora)

2 [laHHbIN CPOK MCMONb3YeTCs TOMBKO B Crlydae Harmumst COOBLLEHNI OT SMUTEHTA, areHTa UM WHbIX YMONIHOMOYEHHbIX JML, O HAMEPEHNN UC-
NorNHUTL 0bsA3aTenbCTBa B Gnvbkanlune OHW, T.e. O TEXHNYECKOM XapakTepe Npocpoykun. B cnyyae oTcyTcTBMSA Taknx coobLueHuin nmbo B cnyyae
0b6bsABNEHUS O ,Ele(bOJ'lTe ,D.erOJ'IT CYMTaeTCcAa HaCTynmMBLLUMM CO OHA, cneaytoulero 3a yCtaHOBTIEHHbIM CPOKOM UCMOJSTHEHUA obsi3aTenbCTB.

2 D,aHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm COO06LLEHNI O BbINnaTe AUBMAEHLOB SMUTEHTOM.
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3.3. B oTHoweHun cpusnyecknx nuy k aecponTy NpupaBHUBAIOTCS creayolme coobITUA:

3.3.1. HapyweHusa ycnoBuid norawieHus Unu BbinnaTtbl NPOLEHTHbIX JOXOL4OB MO aKTUBY, COCTABMSOLEMY aKTMBbI
MN®, a Takke nNoboro MHoro obs3atenscTea AedbuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyvyae ecnv gaHHasa nHpopmaums
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWe peLLeHnsi O MPU3HaHMKM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmMKoBaHWE peLleHrs O Hayarne NpMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NKOBaHWSA coobLLeHna A0 AaTtbl, NPpeALecTByoWen aate onybnnkoBaHsa coobLLeHMs 06 OKOHYaHUM NpPUMEHEHUst Npoueayp
BGaHkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHun U3NYECKOro nuua Mo YrorioBHbIM MPECTYNneHusM (Kpome criyqaes
OCYXX[€HVS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3MYECKOrO N1La Nponaswnm 6e3 BeCTy.

3.3.6. TlonyyeHue nHdopmaumm o0 HaCTynneHnn cmepTr hramyeckoro nuua.

3.4. HecdbonT no pa3nuyHbIM aKTUBaM, OTHOCAILLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa Mo OAHOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAWwMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneyeHHble 3arnoroM HeABUMXKMMOCTM, CTPAxXOBKOW NMGO 3anorom NMUKBUMAHBLIX LEeHHbIX Bymar nopy4yu-
TenbCTBa N rapaHTMN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cunTa-
€TCHA HaxoAsaLMMCs B COCTOAHUN AedonTa, BCe aKTUBbI, OTHOCALLUMECH K HEMY, CHMTAIOTCS HaXOAALMMUCH B COCTOSIHUM fAe-
cdonTa.

3.4.4. Ynpaensawowas KOMMaHUs MpyW MOHWUTOPWHIE 3aJO0MKEHHOCTM YYUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBON KOMMNaHUU NMBO y KIoYeBbIXZS KOMMaHWii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyYyeHun nHdopmaumm o6 aToM Ynpasnsiowen KOMnaHnen, KOHTpareHT Takke cumTa-
eTCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyonuyHble KOTUPOBKK aKLuK,
[ONroBbIX 0683aTeNbCTB MU NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTMPOBKM HEe MOKa3blBalOT NPM3HAKoB obecueHeHus, a Takke
crnyyaes, Korga KOHTpareHT npoornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoasiLwmuxcs B aedonTte
[Ins Bcex KNaccoB akTMBOB, HaxXOASLUMXCS B COCTOSHUM fedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

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

3.5.1. 3apormkeHHOCTb hM3NYEeCKUX Nuu, OLeHMBaemMas 40 HacTynreHns cobblTuii aedonTa ¢ ucnonb3oanvem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHws gedonta unu npupasBHeEHHbIX K HeMy CODbITUI oueHMBaeTcs B obLlem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3aAomKeHHOCTU NMPUHUMAaETCS paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPAreHT/SMUTEHT HAXOAMTCA B COCTOSIHUM GaHKpOTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS PaBHOW HyIIO NO TpeboBaHMAM Ha noralleHne OCHOBHOIO Aonra (NorHoe/YacTuny-
HOe, CPOK KOTOPOro HAacTyNWI) 1 MPOLEHTOB, 3a UCKITIYEHNeM A01ra, OLleHMBAEMOro OLIEHLLMKOM 1 06ecneyeHHoro TopryembimMu
LeHHbIMW Bymaramu, HeABMKMMOCTbBIO, OMUMOHHBLIM COrnalleHneM, CTPaxoBKOW NMBO NopyyYnTensCTBOM TPETbUX NUL; OLEeHKa
AOIMKHA MPOBOAUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTW MOSyYeHWs BbiNnaT npy peanusauumn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsioLwWwen KOMnaHuu.

3.5.2.2. CTOUMOCTb NPMHNUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHUSIM K SMUTEHTY MO BCEM BbIMyCKaM LieHHbIX Gymar, Bkntoyas TpeboBaHMs Ha BbiMnaTy KYNOHHOro AoxoAa 3a
npeAbiayLne KynoHHbIe neprogbl, BCeM NpoynmM TpeboBaHMAM KOHTpareHTy, 3a UCKIMIOYEHNEM Cny4vaeB, korga y AaHHoro Tpebo-
BaHuWs (BbINycka LieHHbIX BymMar) MmetoTcs pblHOYHbIE KOTUPOBKU MO0 MMeeTCs OTHET OLeHLUMKa aBHOCTbIO He 6onee 6 Mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npoueaypbl 6aHKpoTCTRA.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKA NPW NOSABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUM BO3MOXHOCTW BOCTpeboBaHus
3a0JIKEHHOCTUN UM CHUXXEHUWN OLEHKN MOTEHLMarnbHbIX CyMM K MOMyYeHWIo ynpaBnsioLlas KoMnaH1s AoKHa B CPoK He bonee
2 Hepenb NOMYYUTb HOBbLIV OTYET OLEHLLMKa MO0 NPUHATE CTOMMOCTb 3a40MKEHHOCTN PABHOW HyTIO.

3.6. Bbixop u3 coctosiHusa geconTa (nepexon BO3MOXEH TOJIbKO B COCTOSAHME o6ecLeHeHus ).

3a0MKEHHOCTb NEepecTaeT cunTaTbesl 4epoNnTHON B creaytowmx cryyasx:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHON 3a40MKEHHOCTU KOHTpareHTa nepe oHAoM nocre cobbiTust nep-
BOro obcnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrne nyo6rnmMyHoro o6bABNEHUSA O PECTPYKTYpU3aLmnyM Nnmdo MMPOBOM COTMaLLEHUN.

3.6.3. B cny4yae Bo3o6HOBNEHNs o6CcnyXmMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nony4eHunsi nHpopmaLMm o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/KoHTpareHTa ny-
Tem onpaBgaTenbHOro npuroBopa NMbo npekpalleHus aena, a Takke B criyyae npekpalleHus gena o 6aHkpotcTee. [Mpu atom

25 CnncoK KMioYeBbIX KOMMaHWUI rpynnbl, K KOTOPO MPUHAAMEXUT KOHTPareHT, COCTaBnsaeTcA YnpasnsioLwei KoMmnaHnein caMoCToATENbHO.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

43



YnpasnstoLas koMrnaHus obsizaHa NpoBeCTM OLEHKY (PMHAHCOBOIO COCTOSIHUSI C Y4ETOM U3BECTHbIX UK NpeAnonaraeMbixX ycro-
BWI MUPOBOTO COrnaLleHusl.

3.6.5. B cnyyae nosiBneHus onanyeckoro nuua, 00bSBNEHHOrO paHee nponaBLlimM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXMBaHWUS 3a[0MMKEHHOCTMU.

UHghopmayusi 0 8bisisrieHHbIX cObbIMUsIX, NpupasHUsaemMbix Kk 0eghosimy U 0 8bIxo0e KOHmMpazeHma U3 cocmosiHusi 0e-
¢onma, npedocmasngemcs Ynpasnsowel komnaHuel e CrieyuanusuposaHHbili 0erno3umapull He no3dHee crnedyruezo pa-
b6ouezo OHs1 3a 0amoll BO3HUKHOBEHUS Mako20 cobbimusi (Mpu ycrio08uuU, Ymo UHGOpMayus 0 803HUKHOBEHUU makoz2o cobbimusi
npsIMO unu KoceeHHo Habrirdaema Ynpasnsrowel KomnaHuel).

Pasgen 4. NMopsgok onpeaenennsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL,.

4. AT1anbl onpeaeneHus BeposaTHocTh AedonTa (PD) no 3aA0/mMKEHHOCTU OPUANYECKUX NNLL:
1) onpepenseTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu HeobxoAMMOCTU OCYLLECTBNAETCA KOPPEKTUPOBKa Ha obecLieHeHNe;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMyY ByAeT NPUMeHATLCS AaHHas BEPOATHOCTL AedhonTa

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepensieTcs creayloWUMmM MeToAamMm:

4.1.1. B cnyyae HannMuns y KOHTpareHTa peiTuHra 0g4HOro U3 MexayHapoaHbIN PEVTUHIOBBLIX areHTCTB - Ha OCHOBa-
HWUM NYBNUYHBIX AOCTYMNHBLIX AAHHBIX N0 BEpOoATHOCTAM AedonTa (PD) pentuHrosoro areHTctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy MccnefoBaHuio kopnopaTtnsHbix aedonTtos (Annual default study) ¢ npumeHeHvem
COOTBETCTBMSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [ndA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEeHTa aHanu3npyTCa PEVTUHTK, Npy-
CBOEHHblE MEXAYHapOoaHbIMU penTuHroBbiMu areHtcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pewTWHra, MPUCBOEHHOrO HECKONbKUMWU PEeWTUHIOBLIMU areHTcTBamu, BblbupaeTtcs
HaVMEHbLLNIA PENTUHT U3 akTyarnbHbIX;

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

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

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTUHM, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom perTuHra n npuBeaeHnem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMS Yy KOHTpareHTa pernThHra 1 Hanuyus BbiMyCKOB OOnMraumni - no oueHKe COOTBETCTBUS
YPOBHIO peiTUHra Yepes KpeauTHbIN cnpag obnurauunii AaHHOTO KOHTpareHTa, onvcaHHbIv B Mpunoxennm B.

4.1.3. B cnyyae oTCyTCTBUS y KOHTpareHTa periTuHra 1 OTCYTCTBMS BblMyCKOB 0bnuraunii B criegytowem nopsiake:

4.1.3.1. [Ans KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npMmeHsieTcs
cpeaHsa BeposiTHOCTb AedbonTa AnsA Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoMy nccneno-
BaHWIo koprnopaTtueHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ans cpoka 1
ron;

4.1.3.2. [Onsa npegnpustui MCB (manbin n cpegHuin 61U3Hec) NnpuMeHseTcs CTaTMCTUYECKNI YCpeaHEHHbIN NoKka3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npuBefeHHbln B MNMpunoxenun . FOpuanyeckoe nuuo oTHocuTes K Kateropum MCB B
crnyyae, ecnm Ha AaTy oueHku Ymicnutes B peectpe MCB26 unu ecniu ero Beipydka coctaensieT MeHee 4 mnpa. py6. B rog?’.

4.1.3.3. B cnyvae, ecnv HeBO3MOXHO MaeHTMdULMPOBaTL NPUHaANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYT, MYTT v T.M., He UMeLLMe MeXayHapooHOrO PeNTUHra), TakON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpynHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BeposATHOCTM AechonTa B OTHOLIEHUM OGeCLeHEHHOW 3aAO0JKeHHOCTU, He HaxoAas-
wenca B gechonTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHBIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMSIETCA B CreaylLlem
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBbIX areHTCTB — NyTeM NOHWXeHUs penTtuHra Ha 1 ctyneHb. [oHu-
XKeHue Ha 6onbluee KONMYeCcTBO CTyrneHen ohopMIiSeTcss MOTUBMPOBAHHBIM CY)XXOEHMEM YNPaBAOLLEA KOMMAHUN.

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

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

% https://ofd.nalog.ru/
27 https://bo.nalog.ru/
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4.2.1.4. Tlpu oueHke ans MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEPOSATHOCTb AedonTa bepetcs paBHON
cpegHen BenuumHe mexay 1 n BeposiTHOCTbio AedonTa ANs He 06ecLeHeHHOro akT1Ba/3afoMmKeHHOCTU C OKpyriieHnem Ao 4
3HaKOoB Mocre 3ansTou.

4.2.2.  [nsa obecueHeHHbIX NPOCPOYEHHBIX EHEXHbIX MOTOKOB?® BEpOATHOCTL AedonTa paccuUMTLIBAETCS B COOTBET-
ctBum ¢ ®opmyrnon 3:

®opmyna 3.

t
PD(t)pocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTM C MOMEHTA NPU3HAHUSA NPOCPOYEH-
HOW 3a[10/MKEHHOCTM He onepaunoHHON. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOTO TUNa 3a40MKeHHOCTUN A4edonTHON,

PD onpepensertcs:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLeHeHNs UHbIE, YEM MPOCPOYEHHAs 3a0MMKEHHOCTb - KaK
ropoBast PD B cootBeTCTBMM C N.4.1;

- B CryYae, ecrnu Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE MPU3HakM obecLeHeHuns - kak rogosast PD, 4ONONHUTENBHO
CKOPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbI NPU3HAKM 0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KoOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM NO KaXaomMy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06s13aTeNbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K fl]aHHOMY 006513aTenbCTBY, C HAMOONbLIUM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3oM 3HavyeHne PD KOHTpareHTa NPUMEHSIETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie Yyero no HeNPOCPOYEHHLIM AEeHEXHbIM NOTOKaM AOMOSIHUTENbHO 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 AeHeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

o KoppekTupoBka Ha CpOK AEHEXHOro NOTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro noralleHns no 3agon-
XKEHHOCTH, B Criy4yae, ecrim CpoK A0 AaTtbl AEHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTL AedonTa Ans Hamxyawero pentuHrosoro rpeiiaa (Ca-C)?° no gaHHbIM oTyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opugunyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalwen BeposiTHOCTH
JedonTta Ansa Takoro aktnea us kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX NMOTOKOB, BbIBOASALUMX 3a40IKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NOToKa He OCYLLUECTBMSAETCS, B CrlyYae, ECN CPOK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilaeT 1 roga OT AaThl OLLEHKM Uy KOHTpareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BblBOAALLME 3a4011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyuae, ecnu koppekTmpoBka PD Ha CpoK AEHEXHOro notoka He OCyLeCTBNAETCH, BePOATHOCTb AedonTa Ansa Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa ucnonb3yetca hopmMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAXOoAy OLEHKUM UHTEeHCMBHOCTH (Popmyna 4).

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

D
PDp, =1—(1—PD)365
roe,
PD — BepoATHOCTb AedhosTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;

D — KONM4YecTBO KaneHaapHbIX AHeN 0o noralleHns/oepTbl AEHEXHOro NoToKa;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansitoi.

4.5, CooTBeTCTBME LIKaN PENTUHIOBbIX areHTCTB.
4.5.1. CooTBEeTCTBME LUKan PEATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

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

25 BepOATHOCTb AedornTa MOXET NPEeBbILaTh BEPOSTHOCTb AeddonTa At HaUXyAWen KaTeropu KavyecTsa, B Criyyae BbISIBIIEHUS MPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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45.2. CooTBeTCTBME PENTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTM OT U3aMeHeHus penTtuHra Poccuiickon ®enepa-
Linn, NPUCBOEHHOIO POCCUINCKNM PEVTUHIOBLIM @areHTCTBOM MO HaLMOHANbHOW PEATUHIOBON LUKane u (UMW) MHOCTPaHHBIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

45.3. CooTBeTcTBME PEWTWHIOB nNepecMaTpuBaeTcsi B Cryyae W3MEHEHWs] PEeNTUHIOBbBIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AEUCTBUA PEATUHIOBbIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perThHra UCMonb3yTCA AaHHbIE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMNEHHbLIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [1pu oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

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

4.7. [ina aKTMBOB KOHTpareHTa, Haxoaswerocs B coctosiHum gecdonta, PD ycTaHaBnMBaeTcA paBHou 1.

4.8. [ns 3apgomKeHHOCTU, o6ecneYyeHHOW NOPYyYNTENbCTBOM, FrapaHTUEn, ONLMOHHBIM COrfalleHneM VCnosb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNnaLLeHmnio Ha obecneyeHHyIo YacTb 3aA0MKEeHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM FOpMANYECKOro fnua BbiCTynaeT duanyeckoe nmuo U, HaobopoT, TO NCNOMb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3Ha4YeHu nokaszatenen CoR nopyuntens n PD*LGD gomkHuka.

[nsa 3agomkeHHoCTH, obecne4eHHON CTPaxoBKON, MCNonb3ytoTcs PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM 4Yepes3 KOTMPOBKM obnuvraumn) u ncrnonbs3oBaHun Moody’'s speculative grade 6epeTcs 13 otyeTa Mo eXerogHomy
nccnegoBaHuio koprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropn3oHTe 1 rof B COOTBETCTBUM C NPUHAASIEKHOCTLIO PEUTUHIA KOHTPareHTa / 3MUTEHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

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

5.3.  LGD B NpOLEHTHOM OTHOLLEHUN C y4ETOM 0becneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 330IMKEHHOCTU U NIUKBUAALMOHHON CTOMMOCTM obecneyeHust K Cymme 3ai0iDKEHHOCTMY.

5.4. [ns 3apomKeHHOCTU, 06ecrnevyeHHon NopyYmMTENbCTBOM, rapaHTUEN, ONUMOHHBIM COrMnalleHMeM UCnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHOCTH, ecnv PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTU IOPUAMYECKOrO Nuua BbICTyNaeT usmdeckoe nmuo
1, Ha06opOT, TO UCMONb3yeTCH HaMMEHbLLEE M3 rOA0BbIX 3Ha4YeHUI nokasaTtenen CoR nopyunTtens n PD*LGD pomkHuka (cwm. .
4.8.).

5.5. [Ans 3agomkeHHOCTH, 06ecneveHHO OrOBOPOM CTPaxoBaHuWs, B Criy4ae ecriv Takom A0roBop 3aKi04YeH Co CTpa-
XOBOW KOMMNaHWEN, UMeIOLLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HEeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTUPOBaHHAs cymma cTpaxoBku. [Mopsagok onpegeneHns AUCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv copmynbl 5.

5.7. B kauecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHUMaeTCs AMCKOHTUPOBaHHAs cnpaBeannBas cTo-
MMOCTb 0becneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe
PV — OMCKOHTMPOBaHHasA cnpaseannBasi CTOMMOCTb o6ecrneyeHnst / CTpaxoBKu;

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

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbiNaaTaM, NPMBOANMbINA areHTCTBaMMN ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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P - cnpaBegnuBasi ctoumocTb obecneyeHus], onpeaeneHHasi B COOTBETCTBUM C HacTosiwumuy MNpaBunamum onpegenexHus
CYA / cymma NoKpbITMS 3a40MMKEHHOCTM NO JOrOBOPY CTPaxoBaHMS;

Tex — KONMYECTBO AHEW OT Aatbl onpeaenexHus CHA no gaTel 0XXMgaemoro nocTynneHns obecneyveHus B criydae Hapy-
LWeHWs 06513aTenNbCTB KOHTPAreHTOM, COrnacHo ycrnoBsusiM gorosopa. Konnyectso gHel MoxXeT ObiTb onpeaeneHo Ha OCHOBaHUN
3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNPaBnAIoLWEN KOMNaHUW, ECIIN CPOK HEBO3MOXHO YCTAHOBUTb OHO3HAYHO, NCXOASA
13 yCrnoBswui Jorosopa.

R — 6e3puckoBas cTtaBka Ha cpoke Tex.

[nsa 3agomkeHHOCTH, o6ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBaHHbLIM cyxaeHunem. Cpok nonyyeHus ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UICXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW MpegMeTa 3arora.

[nsa 3agomkeHHOCTH, o6ecneyeHHON JOroBOPOM CTpPaxoBaHus, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbIMnaThl MO 4Oro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MpM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUN MOTUBUPOBAHHOIO CYXXAEHWUS YNpaBnsoLLe KOMNaHUM, eCrin CPOK BO3MELLEHNSA HEBO3MOXHO YCTAHOBUTb OQHO3HAYHO, UC-
XOAs U3 yCroBWiA Aorosopa.

Ons cnyvaeB cynebHbix pa3brpaTtenscTB (MNaHnpyeMblX U TEKYLLMX) C 3arorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXeT COCTaBnATb MeHee 6 MecsLeB.

discount — AMCKOHT, onpegensiembln B criegytoLemM nopsaake:

B oTHoweHun 3agomkeHHoCTH, obecneyeHHon TopryembiMu LieHHbIMKY Bymaramu:

e ANd ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOSL;

e [N aKuMA UHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax ctpaH O3CP:

o  BXOAAWMX B MHOekcbl akunii ctpaH OCP — kak cpeaHuit auckoHT ans caenok PEMO Ha MockoBckoin 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecaYHbIM 3a nocnegHne 6 mec. 060poToMm;
O  He BXoAsLWMX B MHAeKChl akuuin ctpaH OCP — kak MakcMmanbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;

e ansa obnuraumn c pentuHramm Moody’s , S&P mnu Fitch — kak cpegHuii auckoHT ansa caenok PEMNO Ha MockoBckon
OGupxe n3 cnucka Tpex obnurauuin, obnagalroWmnx TakuM Xe PenTUHIOM (MMBO0 MEeHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnn3Kon gropauuen.

B oTHOLWEHWUN 3a80mKeHHOCTH, 06eCcnevYeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKMIOYEHWEM cryyasi, yka3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpuCBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX AN CTPaxoBaHWUA HEABWXKUMOCTU HU OOHUM M3 6aHKOB, yKa3aHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCS B Cre-
Aytoem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Otéop PD ona perTuHra cTpaxoBow KoMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MOPSAKOM, YCTAHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBash KOMMaHWUS He BXOOAUT B CMUCOK OA0GPEHHbIX Ans
CTpaxoBaHUs HEABWXMMOCTM HM OAHUM U3 6aHKOB, yka3aHHbIX B MpunoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD gns pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasnene 4.

5.8. Mpu HannymMm nopyunTenscTBa (rapaHTUiA, CTPAXOBOK, OMNLMOHHbIX COrMaLLeHWIA) PUANYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHUs MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneueHHble 06s13aTenbCTBA NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSHUM AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTeNbCTBA rapaHTa/mopyvnTens/cTpaxoBLymKa NPUHUMAOTCA C y4eToM obecnedeHns B
COOTBETCTBMM C NpaBuniaMmu, yCTaHOBMNEHHbIMU HACTOALLMM pasaesioM.

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycs B COCTOSHUW fe-
donTa (B TOM YMCne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHMMATLCH TOMBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU 1
CPOKOB NOMNy4eHns 3arnora.

5.10. Onga xunow HegBwxkumocTn LGD MOXeT NpuHMMaTbCa B pa3mepe He MeHee YeM 15% OT TekyLlen CTOMMOCTH
obecneyeHus.

5.11. NS HEeXWnon 1 KOMMEPYECKO XUMon3? HeaBMKMMOCTM — COMMAcHO OLEHKE OLEHLLVMKa, CAeNnaHHOM C y4eTom
CpoKa 1 nopsgka nonyyeHus B pesynbTaTe B3bICKaHMA U Npodaxu obecneveHus B cnydae gedonTta, ¢ y4eToM NpyMBeaeHus no
CpoKaMm MofyyYyeHnst K MOMeHTY aedonTa.

5.12. B cnyyae nebutopckor 3a40mKEHHOCTM N0 apeHae Npu UCNoNb30BaHUN 06ecneynTensHOro N rapaHTUAHOIO
[enosvTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak JIMKBUAALMOHHAsA CTOMMOCTb obecnedeHns 6e3 QUCKOHTMPOBaHUS.

5.13. OnpenenexHve LGD npy HanuMuum KOTMPOBOK MO NyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum U3 rpynmbl
KOHTpareHTa:

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

32 Hanpumep, roCTUHWLbI, XOCTerbI 1 T.1.
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5.13.1. B cny4ae gedonta no nybrnMyHomy Jonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
AN KOHTpareHTa BO3HUK 13-3a AechonTta 3ToN KOMMaHUKM ero rpynnbl, a caMma 3a0JPKeHHOCTb 06CnyXmBaeTcst 6€3 HapyLLUeHWi
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy HanmumMmn) KOTUpoBKK ny6nmyHoro gonra. OTHOLIEHWE MOHOW LiEHbI
(ueHa 3akpbiTus (legal close) + HK[) k HomuHany MoxeT ObITb MCMONBb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLIEHWNE MOSHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HomuHany gonroBoro obs3aTtenbcTBa MOXET CUMTaTbCA oLeHkon Recovery Rate
Ans KoHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHUM AN CrlyYyaeB OLEeHKU
cybopaANHMPOBAHHOIO U BEYHOrO A0Mra, €Cny TONbKO HE MMEEeTCHA KOTUPOBOK CaMOro OLeHnBaeMoro obs3arenbcTaa.

Ona uenen n.5.13. ncnonbayetcs UeHa 3akpbltus + HK, no AaHHBIM cneayoLwmxX UCTOYHUKOB:

e [1na obnuraunini POCCUNCKNX SMUTEHTOB M 06NMraLuin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CuUnTBLIBaKOTCA LeHbl BHEOMpxeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumu n HK no gaHHbIM MockoBCKon BUpxu;

e [Ina mHbIX obnuraumm — cnpaBeanuBas LeHa, onpeeneHHas B COOTBETCTBUM C HacTosawumu lNpasunamum
onpenenexust CHA, yBenuueHHasi Ha pasMep HaKoOMNMEeHHOro KyrMOHHOIO A0X0Aa;

e [1na uenen HacTosero pasaena, 3HadyeHve Recovery Rate okpyrnseTca oo 2 3Haka nocrnie 3ansiton B Npo-
LEHTHOM BbIpaXKeHWMW.

UHebopmayus o yeHHbIx bymazax, ucrornb3yeMbix 8 paMKax Hacmosiujeao pasdena, npedocmasrnssemcs Ynpasnsouwel
KomraHuel 8 crieyuanu3uposgaHHbIl derno3umapull He no3dHee paboyeao OHsl, credyrowe2o 3a 0amol, M0 COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripasednugas CmouMocme akmuea 8 coomeemcmeuu ¢ Hacmosiwel Memoodukod.

Paspgen 6. Pacyet COR.

6. [pw ncnonb3oBaHun ANs pacyeta cnpaBeAnMBON CTOMMOCTU C YHETOM KPEAUTHOIO pycka AaHHbIX GaHKOB UMW MHbIX opra-
HM3aUMI YNpaBnsioLas KOMMNaHus yYnTbIBaeT CrieayoLmne nonoXeHUs:
6.1. MNMop HeobecnevyeHHOW 3a00IMKEHHOCTBLIO B Liensx HacTosAwero MNpunoxeHus NoHUMaeTCst 3a40MKEHHOCTb 3a UC-
KMOYEHNEM 3a0IMKEHHOCTM, 0OEeCNeYeHHON 3ar0roM >XUINon HeABMXXUMOCTM (MNoTeKa).
6.2. Mpn ncnonb3oBaHMU OaHHLIX 06 06ECUEHEHHOW 3a0IMKEHHOCTM YNpaBnsaoLwas KOMNaH1sa y4YuTbiBaeT xapakrep
obecueHeHVsa MeloLLEeCs 3a00IMKEHHOCTU, B TOM YMCIIE CPOK NPOCPOYKM.
6.3. Nokasatenu Cost of Risk (CoR), ncnons3dyemblie ansa pac4yeta cnpaBeAnMBoi CTOMMOCTU 3a40MKEHHOCTHN nsnye-
CKUX Nuu,.
Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHWsA K PU3MHECKMM N1LLAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2021 r.. MAO CbHepbaHk.
[nsi oLueHKM cTaHOAPTHBIX aKTUBOB MCMNonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS OUEeHKM KpeauTHO-06eCLEHEHHbIX

aKTVMBOB Mcnosb3yeTcs 3HadyeHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyne ccyfbl PU3NHECKM iMLam
Tun nopTdens HeobecneYeHHbIN
1 2
cTaaus KpeguTHoro noptdens
3281.90 133.50
Banosas cTtoumocTb KpeguToB, Mipa. pybo.
56.70 23.00
peseps nog obecLeHeHre KpeauTos, Mnpa. pyb.
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHns K unsnm4eckMm nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 33J0IPKEHHOCTM 3arioroM XXMION HeOBWKMMOCTU, UCMOSb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue U3NHECcKMX nu
Tun noptdhens obecneyeHHbINn
cTagusa KpeauTHoro nopTdensa 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 6 246.60 304.50
pe3epB nog obecLeHeHre KpeauToB, MNnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCE, MOPYYNTENBCTBOM,
rapaHTuei, ONUUOHHBLIM COornalleHneM, CTPaxoBKOK), TO ANst OLEHKN C y4eToM obecneveHuns ucnonb3yetca CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupasHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpenenseTcss CoOoTBeTCTBUM ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.
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Mpu packpbITU 0BHOBMNEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocnegyouime neprodbl ucnone3osaHue Cost of Risk
cnepyeT 1Ccnonb3oBaTk C TOrO MecsLa, B KOTOPOM packpbiTa COOTBETCTBYOLLAA MHOPMaLus.

Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha JaTy He paHee BO3HUKHOBEHUsI COObITUSI, BeayLuero kK o6ecueHeHuto.

7.
7.1. MNprMeHeHne oT4eTa OLUEHLLMKa ANS uenern onpeaeneHns cnpaseannBon CTOMMOCTU € y4eToMm obecueHeHns BO3-
MOXXHO TONbKO A1 TEX aKTMBOB, AN KOTOPbIX Takas OLeHKa JoMyCTUMa B COOTBETCTBUM HacTosWwmMm Npasunamm
onpegenexua CHA.
7.2. B cnyyae, ecnv B nepvog NpMMEHEHNS OTYETa OLEHLUMKA ANs onpeaeneHns crnpaBeaiuBoi CTOMMOCTM BO3HU-
KaeT (BbiaBNsieTcs) cobbiTue, BeayLlee K o6ecLeHeHno, To Heo6XoaNMO OCyLLECTBUTL BHEMNMNAHOBYIO OLEHKY aKTUBa OLIEHLLNKOM
B TeueHue 20 gHew ¢ AaThbl BbIIBNEHWUS NpU3HakoB obecleHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLeHkKa,
He [omkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLUMKa, YNpaBnsioLwas KOMnaHns AOMmKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasnvBY0 CTOMMOCTb, ONPeAEeNiEHHY0 MO OTYETY OLIEHLLMKa, COCTABMEHHOMY A0 BO3HVMKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

Mpunoxexune A k MNpunoxeHuto 4.
CnMncoK NCTOYHUKOB, UCMONb3yeMbIX 4SS OLLeHKU KPeAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e ynonHomo4deHHoe areHTcTBO 3AO «MHTepdake» https://www.e-disclosure.ruf/;
e Mockosckas bupxa https://www.moex.com/;
e cawt LeHTpansHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e  eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PeecTp CBeAEHUIN 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 oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHm3aumuy;
e  CepBUC NpegocTaBneHusa Oyxrantepckon (rogoBor) oTyeTHocTn Poccrata - hitp://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  eOuHbl pedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOSlyYeHHble YnpaBnaLLen KoMnaHuen, B OTHOLWEHNN (pr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOJIb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD
e baHk TuHbkO D

e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e Jlokob6aHk
e OTI-6aHk
e bBaHk PeHeccaHc-kpeguT
e MTC-6aHk
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e Kpeaut-EBpona 6aHk
o (COepbaHkK,
o bBank BTB,
e PanddanseHbaHk,
e bBaHk OTkpbITHe,
e [a3npombaHk,
e bBaHk JOM.P®
MpunoxexHune B k MNpunoxenuto 4.

OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIM cnpen obnurauum

Mopsinok onpegeneHnsi COOTBETCTBUS YPOBHIO PEATUHIA Ha AaTy OLLEHKM:

1. OnpegensieTcss AOXOAHOCTL K NoraweHuto no oénuraunsiM JaHHoW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
net. Mpu oTCyTCTBUM OBNUraLmii Co CPOKOM MeHee 3 NeT UCNOMb3YeTCs CNPaA C MHAEKCaMM COOTBETCTBYIOLLEN CPOUYHOCTM. [pu
Hanuuuu obnuraumi Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytorcea 3 (Tpu) ob-
nrauum gpyrmx SMMTEHTOB, UMEIOLLMX Kak BriM3kue no Cpoky 1 JOXOAHOCTM obnurauum, Tak n obnuraumm co cpokom 1-3 ropa.

2. OnpepensieTtcsi, JOXO4HOCTY KAKOr0 U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnuraumum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM ncnonb3yeTcs CpeaHnn KpeauTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUXKe MHAEeKCOB. KpeauTHbIM cnpaj paccynTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K nmoralleHuto obnuraumm Ha
CpoK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx UCnonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

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

Tukep - RUCBITRB3Y

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

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

3. Mo cnepaytowen Tabnuue onpeaensieTcs, kKako ypoBEHb peiTUHra UCNonbL30BaTh Npy onpeaeneHnm BeposiTHOCTH
pedonra:

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

UHpekc

BeposATHOoCTb aedonta Ana oTOOpaHHOrO pewTUHra OnpefenseTcsd Ha OCHOBaHUM OT4eTa Mo eXerogHoMmy
uccnenoBaHuio kopnopaTtueHeix Aecdontos (Annual default study) ¢ npumeHeHMeM COOTBETCTBUS YPOBHEN PEATUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHebopmayus o6 ueHHbIx 6ymazax, ucrnonb3yembix Ons uenel pacdema KpedumHoeo cripeda, rnpedocmaensemcsi
Ynpasnstowel komnaHuel 8 crieyuanu3uposaHHbll dernodumapuli He Mo3dHee paboyezo OHs, credyrouweao 3a damod, no co-
CMOSIHUIO Ha Komopyo onpedesisiemcs cripasednueasi CmouMOCmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel Mmemodukou.
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Mpunoxexue I k Mpunoxexuto 4.

BepositTHocTu gedonTa ans opraHmsaumn MCB

OnA poccUMUCKNX KOMNaHUn

Kop otpacnu no OKB3[
CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3akuit puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegaHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

[Ona nHocTpaHHbIX KOMMNaHUM

Otpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknaackoe X03s1MCTBO M BCrioMoraTeNnibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble paboThl 0,0762
Mpon3BOACTBO METANNUYECKMX U3AENNUA, KPOME MaLLWH 1 06opynoBaHus 0,0615
MpepocTaBneHre NpoYnx CEPBUCHbIX YCIyr 0,078
Po3Hu4yHas Toproens 0,0659
[JesatenbHOCTb MO NpeaoCcTaBneHnIo NPOAYKTOB NMUTaHUSA U HAaNUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBO MaLMH U 06opyaoBaHUS 0,0671
Mpouee (cpenHee 3HaveHme) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaasn MexayHapoaHas wkana | MexayHapoaHas wkana
wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
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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
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 B B
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CcCC CCC
B(RU) ruB Caa3 CCcC- CCC
B-(RU) ruB- Ca CcC CCcC
CCC(RU) ruCCcC C C CCcC
CC(RU) rucC C C CCcC
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MPUNOXEHWE 5

OCOEbIE METOAbl OLLEHKW, MPUMEHSAEMBIE B MNEPUOJ KPUSUCHOW CUTYALUU HA ®PUHAHCOBOM
PbIHKE

1. MIPUMEHEHWE PEATUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHmxeHune (0T3bIB) perTUHra KpeamTocnocobHOCTN, MPUCBOEHHOrO MHOCTPAHHLIMU PEUTUHIOBLIMU areHTCcTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aumsiM, UHbIM POCCUMINCKMM OpraHM3aumsaM, a Takke UX cneumansHbIM topuamdeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccunckon ®egepauumn, MyHUuunanbHbIM
obpasoBaHusim nocrie 01 cepans 2022 roga, He SABNSIETCS NPU3HAKOM 06ecLieHeHMs 4N POCCUACKUX KOHTPareHToB.

1.2. OnpepeneHne BeposTHocTh aedonTta (PD) no o6s3aTtensctBaM B pydnsx U MHOCTPaHHOW BantoTe Yepes PeNnTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMU POCCUACKUM KOMMaHWAM, B T.4. UX creumnanbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunuune y poccuinckoro KoHTpareHTa perdTuHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPUYHUMAETCH B pacyeT U
paccmaTtpuBaeTcs Kak oTCyTCcTBMe penTuHra. [ina onpegeneHns PD gonycTMmMo Mcnonb3oBaTh creayrowme noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentuHrosoro areHtcTea AO «3kenepT PA» yepes conocTtaBrneHue pen-
TUHIOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa pevTuHra O4HOro N3 POCCUNCKMX PENTUHIOBbLIX areHTCTB NpUMeHsieTcs 3HadveHne PD,
onpefeneHHoe pocCcunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta No penTUHIrOBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PEWTUHIOBON LKanbl AreHTCTBa ANl BCeX 0OBHEKTOB peNt-
TUHra, KPOMe CTPYKTYPHbIX OBnMraumn u MHCTPYMEHTOB CTPYKTYPHOIro (hMHaHCUPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
AaHHbIX 00 ypoBHsX Aedonta Mo PenTUHIOBbIM KaTeropusm MpUMeEHseMbIX PedTUHroBbIX Wwkan Ha 01.01.2022. NcTouHwmk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToM B cnyyae Hanuuusi y KOHTpareHTa HecKorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBBIMU areHTCTBamMu, BbiIOUpaeTcst HaMMEHbLUNA PEUTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [NpunoxeHnem «Metoguka onpeaeneHus cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeaUTHbIX pUCKOB». B cnyyae HeobxoamMmocTv npoBecTu conoctaBneHne pentuHros OO0
«HKP» 1 OO0 «HPA» ¢ pentunHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [ns otobpaHHoro penTuHra ot AO «3kc-
nept PA» BbibrpaeTcs cooTBeTCTBYIOLEe 3HavyeHe PD no tabnuue 8 ons cpoka 1 roa.

[Mpu OTCYTCTBUM Y KOHTPAreHTa penTnHra OJHOr0 M3 POCCUINCKMX PENTUHIOBBLIX areHTCTB 3HadYeHne PD onpegensietcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHbIX AaHHBLIX MO BEPOATHOCTAM AedonTa penTMHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha calTe areHTCTBa B COCTaBe OTYeTa MO €XEerogHoOMy MccrnefoBaHuio KopnopatuHbix gecdonTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayeHne PD ans cpoka 1 rog.

[Nsi KpYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpeaHero busHeca (Bbipydka 4 mnpg py6. u
6onee B rog), B criy4ae OTCYTCTBUSI PENTMHIa OAHOIO U3 POCCUACKNX PEATUHIOBbBIX areHTCTB MPUMEHSETCSA CPeaHSAS BEPOSATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’s Ha OCHOBaHMM akTyarbHOro OT4eTa Mo eXXerogHoMy UCCrefoBaHUo Kop-
nopatueHbIxX gedonTtoB (Annual default study) c npuMmeHeHeM COOTBETCTBUS YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibupaeTtca 3HavyeHne PD gns cpoka 1 rog.

1.3. Onpepenenne 3HayeHns LGD BO3MOXHO MO akTyaribHOMY OTYETY MHOCTPaHHOrO PEeATMHIOBOro areHTctea Moody's
Yepes COoMnocTaBneHne PeNTUHIOB POCCUINCKUX PENTUHIOBBLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHUWM akTyarbHbIX NyOMWYHBIX AOCTYMHBIX AAHHBLIX U3 OTYeTa PENTUHIOBOrO

areHTcTBa Moody’s No exxerogHomMy uccrnefoBaHuo kopnopatuBHbix AedontoB (Annual default study, Tabnmua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rof) B COOTBETCTBUM C NPUHALANEXHOCTHIO
COMOCTaBMNEHHOIO PEVTUHIa KOHTPareHTa K rpynne peviTUHIoB, AN KOTOPbIX onpeaenseTca recovery rate33.

B cniyyae Hanuuus y KoHTpareHTa perTuHra ogHOro M3 POCCUMINCKMX PEATUHIOBBIX areHTCTB Yepes3 CONoCTaBrneHne pem-
TUHroB B cooTBeTCTBMU C [MpunoxeHnem «MeToauka onpegeneHus cnpaseanveBon CTOMMOCTN aKTUBOB C YYETOM KpeaUTHbIX
pUCKOB» OnpefensieTcss PeNTUHI PeNTUHIoBoro areHTcTBa Moody’s. MNpu aToM B cnyvyae HanuMyms HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUNCKUMW PEVTUHTOBLIMW areHTCTBaMu, BbIOUPaeTCst HAUMEHBLUWNIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuUTCA € penTuHroM areHTcTea Moody’s. B crniydae HeobxogmmocTu nposecTu conocTtasneHne pentnHros OO0 «HKP» n OO0
«HPA» c penTtuHrom areHtctBa Moody’s conoctasneHue ocyliectsnsetcs vyepes pentuHrn AO «3kenept PA» ¢ ncnonb3osa-
HMeM Tabnubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn Banka Poccum ot 30.12.2021 «MHdopmauma 0 conocTaBNeHUN PENTUHIOBbLIX LKA POCCUNCKNX KPeOUTHBIX
PEVTUHIOBLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMaeTCs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCH K NpeanpusaTusamM mMarnoro u cpegHero 6usHeca (Bblpydka 4 mnpg py6. u
Honee B rog), B criy4yae OTCYTCTBMSA PeUTUHra OOHOIO U3 POCCUNCKUX PENTUHIOBBLIX areHTCTB NPUMEHSAETCH 3HaYeHue recovery
rate anst Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD ans MHOCTPaHHbIX KOHTPareHTOB HEe MEHSAETCA.

2. QE®ONT U NPOCPOYKA MO BAINMIOTHLIM OBA3ATEINIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLieHeHnst HemcnonHeHne oba3aTenbLCTB B Ba-
NoTe, OTNIMYHOM OT POCCUMINCKOrO pyorisi, eCnn MMEKTCS OCHOBaHWUsi nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEeATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTU PacyYEToOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUNACKUX rOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KyrnoHOB U AUBUAEHO0B B UHOCTPaHHON
BantoTe, N0 cocToaHMIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HAXOAAWMMNUCS B AedonTe B Cryvyae, ecrnv Takoe Heucnor-
HEeHWe BO3HUKIIO B pe3yrnbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX AEN03MTapHO-KIIMPUHTOBBIX KOMMNaHWI (B T. 4. MeXayHa-
POAHbIX PaCYETHO-KITMPUHIOBBIX LIEHTPOB «EBpoknup BaHky», r. Bptoccenb, u «KnupcTpum BaHkuHry, r. JliokceMBypr), MHoCTpaH-
HbIX GAHKOB UITN MHbIX CaHKUMOHHbLIX OENCTBMI MHOCTPAHHbIX rOCYAapcTs 1 (unu) perynupyrowmx opraHos. Oedont n obecue-
HEHWE B OTHOLUEHUWM CaMOro KOHTPareHTa/aMuTEHTa, B TOM YMcrne NepekpEcTHbI AedonT Mo ero UHbIM 0bs3aTenscTBam, He
BO3HUMKAIOT.

[o 31 miona 2022 roaa HENCMOITHEHME Takux 0683aTenbCTB He sABNseTcs cobbiTuem obecueHeHnns nnu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

2.3. C 31 virons 2022 roga (BkntoumMTenbHO) 06513aTenNbCTBa NO LieHHbIM Bymaram B MIHOCTPaHHOW BantoTe OLEHUBAKOTCS
cnegyrowmm obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMCIE MO BbiMAaTe KyrnoHOB U AUBMAEHAOB, BbipaXXEHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUN LEHHbIX Bymar, XpaHeHue KOTOpbIX OCYLLECTBSIETCA HA CHETE HOMUHANBHOIO AepXXaHusi Creunanm3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BeAeHa B pybrnsix B COOTBETCTBUM C AENCTBY-
0L MM 3aKoHOoAaTensCcTBOM PP, ¢ AaThl NpM3HaHNS B MMYLLECTBE NaeBOro MHBECTULMOHHOTO (DOHAA NPU3HAIOTCA HAXOAALWLMUMNCS
B cocTosiHum fecponTa, LGD no atnm 06s13aTenscTBam npuHnumaeTcst pasHbiM 100%.

2.3.2. O6sa3aTenbCTBa, B TOM YMCIe MO BbiMfaTe KyrnoHOB U AUBMAEHAOB, BbipaXXEHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHue KOTOPbIX OCYLLECTBSETCS Ha CHETE HOMUHANBHOIO AepXaHus CneLnanm3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 BbinnaTa no koTopbiM MOXeT BbITb Npon3BefeHa B pybnsix B COOTBETCTBUM C AENCTBYIO-
MM 3aKoHOAATENbLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOMO (hoHAA OLEeHMBatoTCs B 06LLeM no-
psagke, yctaHoneHHom MCYA M, npu atom ¢ gatel HacTynnexus gedgonra cornacHo NCYA MN® LGD no atum obsasatens-

cTBaMm npuHumaetca paeHbiM 100%. B cny4yae ecnn npamMo Unm KOCBEHHO CTana Habnogaema mnm OOCTynHa MHdopmaLuma o

33 Ecnn B Nny6nMKyeMbIx MaTepuanax peiTUHIOBbIX areHTCTB MCMoNb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIATaM, NPUBOAUMbINA areHTCTBaMM ANst KaXA0ro PENTUHIa B €XEroAHbIX UCCIEA0BAHNAX.
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TOM, 4YTO obs3aTenscTBa OyayT noralleHbl, B TOM Yucrne B pyGrisix B CymMMe, SKBMBANEHTHON CTOMMOCTM 00s3aTenbCTB B UHO-
CTPaHHOW BantoTe, B ONPeAerneHHbl CPOK, CPOK HacTynneHua gedonta MOXeT ObiTb U3MEHEH (YBENWYEH WU YMEHbLLEH,
ogopMnAeTCs MOTUBMPOBAHHBLIM CY)XXOAEHMEM YNPaBstoLLe KOMNaHum).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXeHHbIe B MHOCTPAHHOW BanoTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XpaHeHre KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOIO AEPXXaHWs CreumanmM3npoBaHHOro 4eno-
3uTapusl, OTKPbITOro B MHbIX Aeno3ntapusx, kpome HKO AO HP[, oueHuBatoTcs B 06Llem nopsiake, yctaHoBrneHHoM MCYA MO,
C partbl, korga npsiMo Unu KOCBEHHO cTana Habnogaema unm 4octynHa nHopmaums o ToMm, 4To obsizatensctea He ByayT nora-
LeHbl B pe3ynbTaTte B pe3dynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne obs13aTenbcTBa NPM3HATCA HAaX04ALWMMUCS B COCTOSIHUM
aedonTta n LGD no aTum obs3aTenscTBam npuHnmMmaeTcsi paBHbiM 100% (peLueHne odhopMnseTcs MOTUBMPOBAHHBIM CYXXAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. Obs3aTenbCcTBa, B TOM YMCre No BbiNnaTe KYNnoHOB 1 AMBUAEHAOB, B OTHOLLEHWM LeHHbIX Bymar, XpaHeHue KoTo-
PbIX OCYLLLECTBNSAETCA Ha CYETE HOMMHAIBLHOIO AepPXXaHUs cneumnann3MpoBaHHOIo AeN03nTapusl, OTKPbITOro B MHLIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnosum nNoAaTBEpXAeHNs KoHeyHoro xpaHeHns B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obsa3aTenpcTBaM, B TOM YMCne No BbinnaTe KynoHOB 1 AUBUAEHO0B, B OTHOLLEHUW LeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NsieTcsi Ha CYE€Te HOMMHANbHOMO AEPXXaHWs cneunannaMpoBaHHoro genosuTapus, otkpoitoro B HKO AO HP[.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOI'O PbIHKA.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBMSAETCHA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHUSA AaHHbIX nocnea-
Hero TOproBOro AHsi Ha TOProBbIX MNroLlaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBbl AeHb (MW OTCYTCTBUE TOProB Ha
(POHAOBOM pbIHKE) CBSA3aH C NPMOCTAHOBKOM TOProB No pelueHnio baHka Poccumn, npuocTaHoOBKOWM TOProB B Criydae AOCTUXKEHUSI
YCTaHOBMNEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHBIMW COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CY>KOEHWUIO YNpaBnsAoLLEn
KOMMaHuK), CnocoBHbIMM CYLLLEECTBEHHO MOBMUSATL HA U3MEHEHWE CnpaBeaSIMBO CTOMMOCTY B TaKOW HETOProBbIA A€Hb N0 CpaB-
HEHUIO C NOCNeAHUM TOProBbIM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTM)
onpegeneHus cnpaBeanMBo CTOMMOCTU akTUBOB, YNPaBnsaoLLas kKoMnaHisa obsi3aHa NpMoCTaHOBUTL Bblgady, norawleHme n 06-
MEH MHBECTULIMOHHBIX NaeB NaeBoro MHBECTULIMOHHOIO hoHAa MO MpUYMHaM, He 3aBUCALLMM OT yNpaBnsoLen komnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO hoHAa U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belgaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHUSI 0693aHHOCTM NO MPUOCTAHOBIEHMIO.

4. ONPEOENEHUE BEE3PUCKOBOWN CTABKW.

B oTcyTCTBMM BO3MOXHOCTU onpeAeneHns akTyanbHbix 3HavyeHuin Kb MockoBckow Gupxu, B kayecTBe BPEMEHHOW anbTepHa-
TuBbLI 6E€3PMCKOBON CTaBKu AnA onpeaeneHns cnpaBeannsBoii CTOMMOCTH 0693aTensCTB CO CPOKOM A0 norawieHvs He 6onee 6
MecsueB MOXeT OblTb MCMOMb30BaHa CTaBKa, paccynTbiBaeMasi METOAOM MHTepnonsauum (Hanpumep, NMHENHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha aaTy onpefenexvs cnpaBeanvMBoi CTOMMOCTM, ANst 06513aTeNnbCTB CO CPOKOM MOralleHns 4o
1 roga — Ha ocHoBe cTtaBok ROISfix Ha gaTy onpegeneHus cnpaBennvBOi CTOMMOCTU. BbiGOp CTaBku B OTHOLUEHMM aKTMBa
YnpaenstoLias koMmnaHs ocbopmnsieT MOTUBMPOBAHHBIM CyXXAEHMEM 1 nNpefocTaBnsieT ero B CneumanuanpoBaHHbIi Aeno3nTa-

pwi.
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