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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

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

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

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

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

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaensoLwen komnanium MU, yctaHaBnmBaoLwWmin NOPsAOK U CPOKM onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
0ba3aTenbLCTB NPOU3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHgapToM ¢uHaHcoBon oTyeTHoCTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOAApTOB (PUHAHCOBOM OT-
YeTHOCTM n PasbacHeHn MexayHapoaHbiX cTaHaapToB OMHAHCOBOW OTYETHOCTM B AenCTBME Ha Tepputopumn Poccuiickon ®e-
Aepaunm 1 0 NPU3HaHUM YTPaTUBLUUMMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHU Npuka3oB) MuH1cTepcTBa (hMHAHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAOB.

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

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

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

e CylLlecTByeT MOAEesb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Habniopaemasa n goctynHas 6upkeBas nnoljagka — TOpropas mroLlagka poccuicKon Bupxu, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupXeBble NIOLAAKN NPUBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLlaeT caenku.

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

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

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

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

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
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degepaunm npukasom MuHuctepctea pmHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
CTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eaepanmm n o NpUsHaHUM yTpaTUBLLUUMK CUY HEKOTOPLIX MPUKA30B (OTAENbHbLIX NMOMOXEHWIA NpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon Penepaumn’.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW UOEHTUYHBLIX
aKTVMBOB UM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aLms UMeeT JOCTYM Ha AaTy OLEHKM.

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

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIe B OTHOLLEHWM onpeneneHHoro aktumea nnu obszaTenbcTBa.

OnepaunoHHasa fedbuTopcKas 3af0MmKeHHOCTb — AebuTopckasn 3af0MmKEeHHOCTb KOHTpareHTa, Bo3HMKatoLwas B Xo4e Hopmarb-
HOro OnepaLynoHHOro LyMkna, kotopas byaeT noralleHa B TeHeHne CPOKOB, YCTAHOBIEHHbIX B HacToAwWwmMX MNpasunax onpegenexHns
CYA. lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a40/MKEHHOCTM, He AOKHbI NPMBOANTL
K NpusHaHuio 6e3HafexHON K NONyYeHNo 3a40MMKEHHOCTU, a Takke K obeCLeHeHNo 3af0MmKeHHOCTU. Takas 3aJ0ImKEeHHOCTb
OyaeT peanusoBaHa ynpaBnstoLLen KOMNaHuen B MOSIHOM O6beme B CPOKM, YKNaAblBaOLLMECS B HOPMalbHYO PbIHOYHYO (MK
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM M UCMONHeHMs 06a3aTenbCTB He AOMKHBI NPEBbILAaTh PEKOMEHAYEMbIX CPOKOB B HacTosAwmx lNpaBunax onpegenexHns
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLWwen KOMNaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
LLeV KoMMnaHuK, cogepxallee 060CHOBaHHbIE pacyeTbl U BblBOAbl 06 OLieHKe cnpaBeanmBoi CTOMMOCTU aKTUBOB, O BENUYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWUAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPU3HAKaxX BO3HUKHOBEHMS KPeOUTHBIX PUCKOB 1 NMPOYnX 06CToATeNbCTBaX, KOTOPble BAMSAIOT
Ha OLeHKy cnpaBegnunson ctoumocTtu B cootseTcTBUM ¢ MCPO 13. NprMeHeHne Takoro CyxxaeHus AonycTuMo B Crnyyasx, ycTta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTM YUCTbIX akTUBOB BupkeBOro naeBoro MHBeCTULMOHHOrO ¢hoHAa
PbIHOYHBbIX PMHAHCOBBLIX MHCTPYMeHTOB «[lepBas - PoHa AuHamMuuHbIN cmapT» (ganee — MN®) paspaboTaHbl B COOTBET-
cTBuM ¢ YkasaHvem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 nHBECTUUMOHHBIX hoHaax» N 156-P3 ot 29 HoA6pA
2001 ropa (nanee - ®egeparnbHbli 3aK0H "O6 MHBECTULMOHHBIX hoHAAx") M MPUHATBIMU B COOTBETCTBUM C HUMW HOPMAaTUBHBLIMU
aKTamu.

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

HacTtoswwme Mpaeuna onpenenexusa CHA BcTtynatoT B cuny ¢ 03 Hosi6psa 2022 roaa.

Hactosilwume Mpasuna onpegeneHus CYA onpegensioT:

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

*  rOpSAOK OnpeaeneHns Aatbl U BPEMEHU, MO COCTOSIHUIO Ha KOTOpble onpeaenseTca CTOMMOCTb UMYLLLEeCTBa, nepeaaH-
HOro B OnnaTy UHBECTULUOHHBLIX naes MNUD;

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

e MeToAbl ONpeferieHns CTOMMOCTU aKTMBOB M BENUYMH 00593aTenbCTB, MOAENM OLEHKM CTOMMOCTU LeHHbIX Bymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB M 0083aTENbCTB aKTUBHBLIMM;

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

*  OPSAOK KOHBEpTauuWM BENUYMH CTOMMOCTEN, BblpaXKeHHbIX B OHOW BantoTe, B APYryilo BanoTy;

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

®  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumannu3npoBaHHbIM Aeno3uTapuem npm
onpegeneHum CTOUMOCTU YUCTbIX aKTUBOB.

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

M3ameHeHns n JononHeHns B HacTosiLwmne ﬂpaemna onpeaeneHna CYA MoryT ObITb BHECEHbI B cny4yadax, yCTtaHOBJ1EeH-
HbIX HOPMAaTUBHbIMU NPaBOBbIMU aKTaMW. B cny4yae HeoOX0AMMOCTN BHECEHUS] UBMEHEHUIA N OOMNONHEHWUI B ﬂpasmna onpeae-
nexHns CYA Kk HuUm npunaraeTcsa NOsSCHEHWE MPUYUH BHECEHUSA TaKUX M3MEHEHUA 1 OOMNOSIHEHUA U yKa3blBaeTCs Aata Havana

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



NpUMeHeHUs N3MEeHEHUIN U AoNoNHeHun B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEQHEIOQOBOW CYA NMUa®

CUYA onpepensieTcst Kak pasHuLa Mexay CTOMMOCTbIO Bcex akTneoB [N (ganee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — ob6sa3atenscTea), Ha MOMeHT onpefdenenus CHA.

CUYA TN onpepenseTca no coctosiHMio Ha 23:59:59 pathbl, 3a koTopyto paccumTbiBaeTcs CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro Nosica.

CUYA onpepensetca He no3gHee paboyero AHA, CreayloLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLECTBNSAETCH
onpegenexve CHA.

CYA M onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBaHus MAND;

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

. B Crny4yae npuoCTaHOBMEHUS Bbldaun, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
[ayu, norawieHms n obMeHa;

. B criyyae npekpateHusa NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocrneaHun pabounn aeHb
Ka)X4oro KaneHaapHoOro mMecsila o KaneHaapHoro Mecsua, npealwecTBylowero Mecsily, B KOTOPOM MaeBoOW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHeropoBasi CHA MU (ganee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
pabounin oeHb KaneHgapHoro roga (ecnu Ha paboumn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBepLueHns (OKOHYaHMs) (hOPMUPOBAHUS NAeBOro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx AHen 3a 3TOT Nepuog.

B uensx onpegenennsa CICHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA NN, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHYA.

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

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

CToumocCTb umyLLecTBa, NepeaaHHoro B onnaTy MHBECTULMOHHbIX naes M, onpegenseTca B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHbBIX (POHAAX», MPUHATLIMU B COOTBETCTBMU C HUM HOPMATMBHLIMU aKkTaMu,
TpeboBaHnsaMu Ykasarnnsa Ne 3758-Y n Hactoawmmu MNpasunamu onpegenexns CHA.

[aTa, no coCcTOSIHMIO HAa KOTOPYIO OnpeaensieTcs CTOMMOCTb MMYLLECTBa, NepeaHHoro B onnaTy MHBECTULMOHHBLIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YeHVEM Crny4aeB onpeaeneHms CTOMMOCTM MMYLLECTBA, NEPEAAHHOro B ONMaTy MHBECTMLMOHHBLIX naes MNMN®, Ha ocHoBaHUM OT-
yeTa oueHLUmMKa.

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

CTOMMOCTb MMyLLECTBA, NepedaHHOro B OnnaTy MHBECTMLUMOHHbLIX naeB MNP, onpepensieTcsa nNo COCTOAHMIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBbCTB)

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

AKTuMBbI NPU3HAKTCA B TOM Cliydae, eCli OHM noJlydyeHbl B pe3dynbTtaTte NpowbiX cobbITui, KOHTpONunpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXnaaeT NnoJly4nTb BCe OCHOBHbIE BbIr0OAbl OT UCNOJ1b30BAaHUA AAaHHbIX akTUBOB B 6y,quJ,eM, a nx
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLECTBYOLAsA 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COOLITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPON OXnaaeTcs BbibbITME N3 PoHAA pPecypCcoB, 3aKIHOYaOLLNX B ce0e SKOHOMUYECKNE BbIrobl.

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

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEINILCTB

CTOMMOCTb aKTMBOB M BenuuMHa ob6si3aTenbCcTB onpefensTcs Mo cnpaBeasiMBon CTOMMOCTU B COOTBETCTBUM C
MC®O.

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



CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryNIMpyeMbIX OpraHnM3aLumii OLEHLNKOB HE MPUMEHSNNCE B TEYEHNE OBYX NET B KONU-
YecTBe OBYX U Gonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUS, NpedycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
peaTtenbHocTy B Poccuiickon ®epepauun”, a Takke BHYyTPEHHUMW LOKYMEHTaMU CamMmoperynMpyembiX OpraHM3aumi OLEHLLNKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBMsieT HE MeHee Tpex MeT, a Tak Xe MMeKLnM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBAHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU JOIMKHA ObITh He
paHee LWecTn MecsUeB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpegensiercs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLIMKa ¢ AaTow oLeHKn Hambonee 6nuskown Kk gaTe onpe-
JeneHns CTOMMOCTU aKTUBa, COCTaBIEHHOro ¢ cobnogeHnem TpeboBaHUn HOPpMaTUBHbBIX MPaABOBbLIX aKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmMmK Npasunamm onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLIEHKU;

e [lebuTopckas 3ad0imMKEHHOCTb, B CIlydae HanuMunst Npu3HakoB 0b6ecLeHeHNss 1 HEBO3MOXHOCTM MPUMEHEHMUS UHbIX Me-
TOOO0B onpefeneHus cnpaseanuBon CTOMMOCTMW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LeHHOoN Bymaru, AONyLEeHHON K TopraM Ha POCCUMCKOWN MM MHOCTPaHHOM Bupe npusHaeTca
AOCTynHas u Habnogaemasn bupxxesas nnoliagka B cllyyae 0O4HOBPEMEHHOIO COBNIOAEHUS HMXKeNepeynCrieHHbIX YCIOBUIA:

e  LUeHHasa bymara gonyleHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHon Grpe, npuBeaeHHoN B MpunoxeHun 2;

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

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

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
CoOTBETCTBYIOWMI pybrneBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaty onpegeneHvst akTMBHOIO pbIHKa,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo Gupxe He NPpoBOAUNMCL TOPr, ANS ONpeAeneHns akTUBHO-
CTM pbIHKa MCNOMb3YTCA AaHHbIe 3TOW BUpPXK No nocnegHeMy GnvxaviieMy TOProBomy AHHO.

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

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

[OnsA poCcCUNCKUX LleHHbIX 6ymar

Ona obnurauMim BHeWHUX 06NUraunuoH-
HbIXx 3aumoB Poccuickon ®Pepepauum,
AONrOBbIX LeHHbIX GyMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexayHapoaHbIx u-
HaHCOBbIX OpraHU3auum, AoNyLWeHHbIX

MopsAaaok NpU3HaHUA pbiHKa OCHOBHbIM

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

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

Mpwn OTCYTCTBUM MHopmaLmm 06 o6beme caenok no KONn4ecTBY LUEHHbIX 6ymar
ncnonb3yeTcqd MHdopmaLmsa 06 06beme caenok B AEHEXHOM BblpaxkeHuwn. Mpu

K TOpraMm Ha pPOCCUWCKOM OupxxeBOMn
nnowanke

paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuMTaeTCs Toproeasi NnoLlazaka ¢ HaMbonbLUNM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

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

MHocTpaHHas nnu poccuiickasi bupxa U3 Yicna akTUBHbBIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLInn 06LWmi 06beM COENOK MO KONMMYECTBY LiEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX QHEMN.

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

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

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

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

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

Ona o6nuraumim BHeWHUX
00NUrauMoHHbIX 3aiMOM
Poccuickon ®eapepauum,
[ONroBbIX LeHHbIX 6ymar
MHOCTPaHHbIX rocy-
OapcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, OONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (pUHaH-
COBbIX OpraHuM3auun, go-
nylweHHbIX K Topram Ha
poccumnckon OupxeBomn
nnowaake

Ons ueHHbIX 6ymar poCCMMCKUX 3MUTEHTOB, 3a UCKIIOYEHWEM OGnUraumun poccumCcKnx
3MUTEHTOB.

[lna onpepeneHys cnpaBeanuBoi CTOMMOCTMN UCMONb3YHTCS LieHbl OCHOBHOTO pPbIHKa (M3 YnMcna
aKTMBHbIX PoccUckux 6upx), BoibpaHHble B criegytoLlem nopsake (yobisaHusa npuoputeTa):

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

LleHa 3aKkpbITMa NpusHaeTca KOPPEKTHOW, €Crn packpbiTbl AaHHbIe 06 o6beme TOpros 3a AeHb
1 06beM TOProB He paBeH HyII0 1 Takas LieHa 3aKkpbiTUSA He paBHa HyIHo.

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

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

Llena cnpoca, onpegeneHHas Ha gaty onpegenexnna CHA, npusHaeTcs KOPPEKTHOW, ecnv oHa
HaxoauTcd B MHTepBane mexay MUHMMaIbHOM U MakCUMarnbHON LleHaMu cOernokK Ha 3Ty Xe aaty
3TOM e Bupxu;

Onsa o6nuraumMn poccMNCKUX SMUMTEHTOB. [InA o6nuraumn BHEWHMX OGNUrauMoOHHbIX 3au-
moB Poccuiickon Pepepaumm, AONToBbIX LIeHHbIX 6yMar MHOCTPaHHbIX FOCy[apcTB, eB-
poobnuraumm MHOCTPaHHbIX SMUTEHTOB, AOJNITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX Focy-
[ApCTB, LeHHbIX GymMar mexayHapoAHbiX (PMHAHCOBbLIX OpraHvM3auui, AONYLIEeHHbIX K
Topram Ha poCCUMMUCKOM GupxxeBOM NnoLjaake

[na onpepeneHws cnpaBeasiMBON CTOMMOCTW MCMNONb3YyOTCH crnedytolime LeHbl OCHOBHOMO
pbiHKa (M3 YMcna akTUBHBIX POCCUINCKMX BUpXX), BbibpaHHbIe B crieaytolem nopsiake (yobiBaHus
npuopuTeTa):

e  CpefHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUICKON
Oupxu Ha gaTy onpegenenns CHA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpxu Ha
paty onpegeneHus CHA.

CnpaBegnvBasi CTOMMOCTb [ONITOBOW LEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro foxoAa Ha gaty onpegeneHus CHA.

Ecnu Ha paty onpegeneHus CHYA oOTCyTCTBYIOT LEHbl OCHOBHOMO pbliHKa, ANA onpegeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymary NpMMEHSIIOTCS MOLENN OLEHKM CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMOYEHNEM CIy4yast, KOrga OTCYTCTBME PbIHOYHBLIX LieH 00YCrnoBneHo
HETOProBbIM JHEM OCHOBHOIO pbiHKA. B 3aTOM cnyyae Ha pgaty onpegeneHms CHA gonyctumo
MCMNonb30BaThb LieHbl NOCNEAHEro TOProBOro AHS OCHOBHOW BUPXMK.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoaHON Komna-
HuM (B TOM yucrne aeno-
3uTapHas pacnucka)

Ons onpepgeneHna CI'IpaBe/J,J'II/IBOVI CTOMMOCTU UCNOJIb3yeTCA LieHa 3aKpblTUA OCHOBHOIO pPblHKa
Ha aaty onpepeneHuna CYA npu ycnosun noareepxXaeHnAa ee KOPpPeKTHOCTU.

LieHa 3aKpbITWsi NPU3HAETCs KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOPros 3a AeHb
1 06bEeM TOProB He paBeH HyIio.

Ecnu Ha paty onpegeneHus CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKA, ANsi OnpeaeneHus
cnpaBeasnivBoi CTOMMOCTY LIeHHOW BymMarn NpUMEHSIOTCA MOENU OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LeHbl OCHOBHOIO pblHKa, ONA onpeaeneHuna
crnpaBseanuBon CTOMMOCTU LIEHHOMN 6ymarw NPUMEHAKTCA Moaesi OUEeHKN CTOMMOCTU LIE€HHbIX
6ymar 2-ro YpoOBHS, 32 UCKIOYEHUEM criyvasi, Koraa OTCYTCTBME PbIHOYHbIX LieH oGycnoaneHo
HEeTOproBbIM AHEM OCHOBHOrO pblHKa. B aToM cnyyae Ha gaty onpegeneHust CYA [onyctumo
MCcnonb30oBaTh LeHbl nocneaHero ToproBoro AHA OCHOBHOM 6Mp)KM.
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Mopaenu oLeHKU CTOMMOCTH LieHHbIX Oymar, Ans KoTopbIX onpeAensieTcA akTMBHbIN BHEOMPKeBOW PbIHOK Wnv Ans
KOTOPbIX UMEIOTCA Habnaaemble AaHHble B OTCYTCTBUM LieH 1-ro YPOBHA (2- ypOBEHb)

LieHHble 6ymaru

Mopsaok onpeneneHusi cnpaBegiMBo CTOUMOCTHU

LieHHas 6ymara poccum-
CKOro 3MuTeHTa (3a uc-
KNYEeHUEeM NHBECTULIMOH-
HbIX NaeB POCCUMCKUX Na-
€BbIX MHBECTULIMOHHbIX
¢oHO 0B, UNOTEYHbIX cep-
TucdukaToB yyactus), no-
neBas LeHHas 6bymara
MHOCTPaHHOIo 3IMUTEHTA,
a TaKke aKuMuU MeXxayHa-
POAHBbIX KOMNaHUN

CnpaBepnuBasi CTOMMOCTb aKLMi, obpaLlaoLLmMxcs Ha POCCUNCKUX N MHOCTPaHHbIX POoHA0-
BbIX Bupxax, onpeaenseTcs B COOTBETCTBUM C MOLENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuyeckom LeHsl (Mogens CAPM).

[aHHaa koppeKTpoBKa NPUMEHSETCS B Cnydae OTCyTCTBMSA HabnoaaemMon LeHbl B Te4YeHne
He Bonee gecatn pabounx gHewn (Aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[nsa uenemn oueHkM cnpaseiIMBON CTOMMOCTU UCMONb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbIi MPOMEXYTOK BPEMEHW aHanManpyeMoro mHaHCoOBOrO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOMO MHAMKaTOpa (6eHUMapka) akumi
POCCUIACKNX AMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxun (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akumii MHOCTPaHHBLIX AMUTEHTOB U Aeno3u-
TapHbIX PaAcnnCoK, TOPryemblX Ha MHOCTPaHHbIX Brpkax, MCNonb3yeTca MHAEKC BUpXn, Ha Ko-
TOpOW onpeaerneHa cnpaBefnuBas LeHa ypoBHA 1 nepapxvu cnpaBefnmBon CTOMMOCTM AaH-
HOM ueHHon Bymarn Ha AaTy, NpeLlecTBYOLWYI0 AaTe BO3HUKHOBEHUS OCHOBaHWWA AN nNpu-
MeHeHust mogenn CAPM.

dJopmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha OaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBeanuBasi CTOMMOCTb OAHON LieHHOM Bymarn Ha aaty onpeaeneHus cnpaseninBon
CTOMMOCTY;
P, — nocnegHsia onpegeneHHas cnpaeseanuBas CTOMMOCTb LieHHOW Bymaru;
E(R) — oxuagaemas JOXOQHOCTb LieHHoW Gymaru;

dopmyna pacuyeta oxugaemon goxogHoctn mogenm CAPM:
E(R) = Rg+ B (Rm —RP),
roe:

R} — Risk-free Rate — 6e3puckoBasi cTaBka JOXOAHOCTU, NMPUBEAEHHAs K KONUYECTBY KaneH-
JapHbIX OHEV Mexay AaTtaMuy ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
Rf - 6eSpMCKOBaF| CTaBKa OOXO4HOCTWU Ha AaTty onpeaeneHns CI'IpaBe,EU'IMBOVI CTOMMOCTMH;
(T, — T,) - KOMUYECTBO KaneHaapHbIX AHEN Mexay yKasaHHbIMW aaTaMu.
T, — naTa onpeaeneHns cnpasenueoil CTOMMOCTY;
T, — NpeaplayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[ns akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
OOXOOHOCTM — CTaBKa, OnpeferneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPUBOM OECKYNOHHON
poxopHoctn (ctaBka KB[l) rocynapCTBEHHbIX LIEHHbIX Oymar Ha MHTepBane B oauwH roa. B
pacyeTe UCMonb3ylTes:

e  MEeToAuKa pacyéTa KpMBOM GECKYNOHHOW AOXOAHOCTM roCy4apCTBEHHbIX 06nvrauni,
onpegeneHHasa MockoBckon bupxen;

e  OuHammyeckne napameTpbl G-KPpUBOW MO COCTOSHWIO HA KaxAbli TOProBblA O€Hb,
nyonukyemble Ha opuumanbHOM cante MOoCKOBCKOM BGUPXKN.

[nsa akuum MHOCTPaHHbBIX SMUTEHTOB B Ka4ecTBe O0€3pNCKOBON CTaBKM JOXOAHOCTM (B POCCUIA-
CKMX pybrisix, aMepuKaHCKNX gonnapax, €Bpo) NPUMEHSIIOTCA CTaBKW, ykasaHHble B [punoxe-
Hun 4

B npouvx BantoTax 6e3prckoBas CTaBka [OXOAHOCTU onpefensieTcs kak 6eapuckoBasn cTaBka
B BaNtoTe CTPaHbl pucka aMUTEeHTa Gymaru.

CraBka KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYITIEHUIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansiToi (B MPOLEHTHOM BbIpaXKeHWM).

Mpn oTCYTCTBUM 3HAYeHUs] GE3PUCKOBOM CTaBKM Ha OaTy pacyeTa, 3HayYeHue Ges3prCcKOBOM
CTaBKM 3@ 3TOT [ieHb MPUHUMAaETCS PaBHbIM MOCNEAHEMY U3BECTHOMY.

_ Pm,y

R =

-1,

Pm,

R,y - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;
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Pm; — 3HayeHne pbIHOYHOIO MHAMKATOpa Ha AaTy onpefeneHus cnpasennMBon CTOMMOCTY;

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

B — beTa k03hOULNEHT, paCCUNTaHHbIN MO M3MEHEHUAM LIEH (3HAYEHWI) PbIHOYHOIO MHAOWKA-
TOpa M U3MEHEHUSAM LeHbl LeHHon Bymarn. [Ins pacuyeta koaduumeHTa B 1cCnonb3ylTes
3HayeHuns, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTByOWUX aaTte onpe-
JeneHnsa cnpasennnuBon CTOUMOCTY;

Beta koadhumuneHT paccuntbiBaeTCa Ha Aaty, NpeALecTBYOWYI0 AaTe onpeaeneHus cnpa-
BeAnuBon ctommocTu. MNpu atom Aaarta pacyeta beta koadduumneHTa JomkHa SBNATLCA TOp-
rOBbIM JHEM.

__ Covariance (R,, Rpp)

Variance (Rp,)

Pa; Pmy
— 1, Ry = m —
roe:

R, - AOXOOHOCTL aKTuBa;

Pa; — LileHa 3aKpbITUA aKTMBa Ha aary i;

Pa;_; — npeAblayLlas LeHa 3aKkpbiTUS akTuBa;

R - AOXOAHOCTb PbIHOYHOTO UHAMKATOPA;

Pm; — 3Ha4eHne pbIHOYHOro NHAUKaTopa Ha aary i;

Pm;_; — npeapiayLiee sHavyeHne pbIHOYHOrO UHAMKaTOPA;

i=1..N, Toprosble AHu, NpedLllecTByOLNE AaTe onpeaeneHus cnpaseanuson CTOMMOCTMY.
Mpu ncnone3osanun mopgenu CAPM B uensx pacyeta beta koadduumeHTa:

e [ONs aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCA 3Ha4YeHus LieHbl 3akpblTusa Ha Moc-
KoBckoun bupxe;

e ONA aKuMM MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCSA 3HayeHusa LleHbl 3akpbiTvs
BGupKK, Ha KOTOPOW onpeeneHa Haanexallas KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NpeLlecTBYIOLLY0 aTe BO3HUKHOBEHUS OCHOBaHWI
ans npumeHeHus mogenn CAPM.

MonyyeHHoe 3HaveHue beta koacbduumeHTa OKpyrnsieTcs no npasuiiam MaTteMaTU4ecKoro
OKPYrNEeHUs 00 NSATU AECATUYHBIX 3HAKOB.

[nsa pacyeTa 4OXOQHOCTM aKTUBA M PbIHOYHOIO MHAUKaTopa (6eH4Ymapka), UCNonb3yTCA 3Ha-
YEHWsI LieHbl 3aKpbITUSA N PBIHOYHOTO MHOWKaTopa 3a nocrnefHue 45 ToproebIX OHEW, NpeaLe-
CTBYIOLLME AaTe onpeaeneHnst cnpaBeanvBon CTOMMOCTMY.

LleHa 3akpbITust akTMBa Ha narty onpepeneHua cnpaBegnMBol CTOMMOCTM B MOOENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbIi AeHb B nepuoae 45 ToproBbIxX AHEN,
Ha paty pacdeTa koadduumeHta beta, nHpopmaLms 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCKOBON CTABKM 3a 3TOT TOProBbIf AE€Hb B MOAENN HE YYUTbLIBAETCA.

Mpu HaNMYMM LeHbI 3aKpbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO UHAMKaTopa (6eHumapka) B
Kakol-nmbo Toproebin AeHb B nepuoae 45 ToproBbix AHEN, Ha AaTy pacyeTa koadduumeHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTopa (6eHYMapka) 3a 3TOT TOProBbIf AEHb NPUHUMAaETCS
paBHbIM MocregHemMy U3BECTHOMY.

Mokasatenu R,, Ry, paccunTbiBatoTCcst 6€3 NPOMEXYTOYHBIX OKPYTIIEHWUIA.
Mpoune ycnosus:

C paTbl BO3HUKHOBEHWSI OCHOBaHUNM Ans npuMmeHeHns mogenyu CAPM fo gatbel npekpalleHus
OCHOBaHWI Anst npumeHeHnst mogenu CAPM vcnonb3yeTcs MHopmaLums ToNbKo Ton Gupxu,
KoTopas onpefeneHa Ha AaTy BO3HUKHOBEHMS OCHOBaHWUM Ans npuMmeHeHns mogenn CAPM.
K Takol nHdopmaumm OTHOCATCA CreayloLme 3HauYeHns:

. LeHa 3aKpbITuA;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

Ons o6nurauuit poccuinCKUX 3IMUTEHTOB B Nopsiake yObIBaHWUS NpuopuTeTa:
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e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (N0 MeTogonorvam, yTBepKAeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKN, ONPEAENEHHbIe B COOT-
BETCTBUM C MeTodamm 1, 2 (NpuopuTeT OTAAeTCH LeHam, onpedeneHHbIM no nocnea-
Hel yTBepXXOAeHHON MeTOAMKE OLeHKM).;

e MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHMPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LIEH, B Crlydae uc-
nonb3oBaHnsa HabngaeMbIX UCXOAHbIX OAHHbIX.

Mpn oTcyTcTBMM HeobxoAMMbIX AaHHBIX AMS pacyeTa CTOMMOCTW, CnpaBeanvBas OLEHKa
onpefenseTcsa Ha 3-M YpOBHE OLEHKN.

CnpaBennveas CTOMMOCTb [OMIOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEHHOro
KYNoHHOro foxofa Ha Jaty onpegenexus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(POPMALMOHHBIX cucTemMax B
CBSI3Y C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANdA uenen onpeaeneHnst cnpaseaBoi CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
cYMTaHHag no UToram nocregHero TOproBoro AHS. Takow Noaxoa UCNONb3yeTcsi B OTCYTCTBUE
CO6bITUI, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAaYEHNE pacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHUX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauum

[donroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LileHHasa 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHm3auuwum

[na onpegeneHns cnpaBeAsiMBOW CTOMMOCTH, UCNOMb3YlOTCA Habnoaaemble LeHbl BHeOUp-
XEBOro pblHKa, BbiOpaHHble B cneaytoLlemM nopsgke (yobiBaHus npuopuTeTa):

e - UeHa, paccuuTaHHaa LieHoBbim LeHTpoM HP[ (no meTogonorusam, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOAOB OLIEHKM, onpeaerieHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaEeTCs LieHaM, OnpeaeneHHbIM no nocnea-
Heln yTBepXAEeHHON MeTOAUKe oLeHKM). cnonb3yoTcs LieHbl, pacCcynTaHHbIe Ha OCc-
HOBaHUW JaHHbIX UCKITIOYUTENBHO U3 POCCUNCKUX UCTOYHUKOB;

e  VHOWKATUBHAA LeHa, onpegeneHHas no metoauke «Chbonds Estimation onshore»,
packpbiBaemasi rpynnon komnanui Cbonds Ha gaTy onpegenexust CHA.

Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEHHOW GyMarn npuMeHsaeTcs 3-11 ypOBEHb OLEHKU
crnpaBeanvBoOM CTOMMOCTU LiEeHHbIX Bymar.

CnpaBeanMBasi CTOMMOCTb AOSTOBOW LieHHOM Gymary onpegensieTcs ¢ y4eTOM HaKomneHHoro
KynoHHOro goxofa Ha gaty onpegenexus CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMax B
CBSI31 C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeaensitoTCs pacyeTHble
LeHbl, ANS uenen onpeneneHnst cnpaseanvBoii CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
CYMTaHHag no UToram NocrnegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATbL HA 3HAYEHUE pPacyYETHON LieHbl B HETOPro-
Bbli A€Hb.

LleHHas 6ymara, npuo6pe-
TeHHasi Npu pa3MeLleHUm

LleHa npnobpeTeHus.

C OaTbl NoABNEHUA UeH, NO3BONALWNX NPON3BECTUN OLIEHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaBeanMBasd CTOMMOCTb onpegendeTca B 06LLLeM nopsaake.

Mpu oTcyTCcTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pa3MeLleHns MOXeT
NPUMEHATLCA LeHa pa3MeLleHUsl, CKOPPEKTMpPOBaHHAs MPOMOPUMOHaNbHO Ha M3MeHeHue
KntoveBon ctaBkun baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTL OMNpeaenseTcs B 06LeM nopsake.

Mopaenu oLeHKN CTOMMOCTH LieHHbIX Gymar, AnA KOTopbIX He onpeaenseTc akTMBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTH

[eno3uTHbIN cepTucpukar

[ns onpegeneHnsa cnpasensiMBon CTOMMOCTU UCMNONb3YeTCa MeTo onpeaeneHns cnpasea-
NMBOW CTOUMOCTU, NPUHATBIN ONS AEHEXHbIX CPeACTB BO BKNagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKMnioYe-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

[ns onpegeneHus cnpaBednyUBOi CTOMMOCTU UCMOMNb3YHOTCA Creaytole LeHbl B nopsiake
yGbIBaHUA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOO0B OLEHKM, , onpeaeneHHble B COo-
OTBETCTBUM C MeToAamMm 3 (NpMopUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEePXAEHHON METOAMKE OLIEHKM).;

e UMHAeKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLumoHHo-aHanuTnyecknum npogyktom RuData Price MexayHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHMPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4Eenb OLEHKM OTHOCUTCH K TPETbEMY YPOBHIO LIEH, B CriyYae uc-
nonb3oBaHUSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

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

*Mcnonb3oBaHue cnpaBennvMBon CTOMMOCTM, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LLMKA, OrpaHMYMBAETCS YCIOBUAMM, NPUMEHSAEMBIMW B CryYae BO3HUKHOBEHUSA COOLITUI, Be-
OyLmx K o6ecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LIeHHON Bymaru onpefensieTcsl ¢ y4eToM HaKOMSEeHHOro
KyMOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(POPMALUOHHBIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX OMNPeAensiTCa pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaseinvBo CTOMMOCTU aKTMBOB MCMNONb3yeTCs LeHa, pac-
CYMTaHHas No UToram NocrneaHero ToproBoro AHs. Takow nogxon NCnonb3yeTcs B OTCYTCTBUE
co6bITUIA, KOTOPbIE MOIMKW CYLLLECTBEHHO MOBMUATb Ha 3HAaYEHNE pacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLWHNX 06-
JIMralMoHHbLIX 3aUMOB
Poccuinckon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTs

O6Gnurauna NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHow chmHaHcoBOW Op-
raHumsauuu

.D,J'Iﬂ onpegeneHnda cnpaaeunmsoﬁ CTOMMOCTM UCNONb3YyKTCA cneaywuime LUeHbl B nopagke
y6bIBaHI/IF| npuoputeTa:

e  UeHa, paccymTaHHas LleHoBbiM ueHTpoM HP[ (no meTogonormsam, yTBepXaeHHbIM
01.12.2017 v no3gHee) C NCMONb30BaHMEM METOAOB OLEHKU, ONpedeneHHble B CO-
OTBETCTBUM C MeToAamu 3 (MpUopuTeT OTAAETCH LieHaM, onpeaerieHHbIM Mo Mo-
crnegHen yTBEPXXAEHHON METOAMKE OLEHKN). MICMONb3ylOTCA LieHbI, PACCYMTaHHbIE
Ha OCHOBAHMM OAHHbIX UCKIIOYNTENBHO N3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no metogonorusiM, yTBEpPXAEHHbIM
01.12.2017 v no3gHee), onpegeneHHble B COOTBETCTBMM C MeTogamun 1, 2, 3 (npuo-
pUTET OTAAETCA UeHaM, OnpefeneHHbIM Mo MOCNeaHEn YTBEPXAEHHOW MeToauke
OLIEHKN);

e  WHAMKaATUBHasA LieHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaHun Cbonds Ha gaty onpegenenns CHA;

e VHAMKaTMBHAZA LeHa, onpeneneHHas no metoguke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHu Cbonds Ha aaty onpegeneHusa CHA.

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

e UCMNOSb3yeTcs CTOMMOCTb, OnpeaerieHHas OLEHLLMKOM MO COCTOSTHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go aatel onpeaeneHna CHA*.

*Ncnonb3oBaHue crnpaBeanMBoii CTOMMOCTU, OMpeaerneHHO Ha OCHOBaHWM OT4yeTa OLeH-
LMKa, OrpaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

CnpaBeanueasi CTOMMOCTb JOSITOBOW LieHHOW Bymary onpeaensieTcsl ¢ y4eTOM HaKOMSEHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cny4ae OTCyTCTBMS YKa3aHHbIX LieH B COOTBETCTBYHOLUMX UH(POPMALMNOHHBIX CUCTEMAX B
CBA3M C HETOProBbiM AHEM 6I/1p)K, Nno UToramMm TOpProB Ha KOTOPbLIX onpenendarTCcd pacyeTHble
LeHbl, Ans uenen onpegeneHua CﬂpaBe,D,ﬂMBOVI CTOMMOCTM aKTUBOB UCNOJIb3yeTCcA LeHa, pac-
CYMTaHHada No uToram nNocreaHero TOproeoro AHA. Takon Noaxon UCnonb3yeTcsl B OTCYyTCTBUE
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COObITUIA, KOTOPbLIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYeTHOWN LEHbI B HETOProO-
BbI AEHb.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsi oLeHkun ncnonb3yeTcs CTOMMOCTb, OrnpeaerieHHast Ha OCHOBaHUM OTYEeTa OLEHLLMKA
MO COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecsueB fo aaTel onpeaeneHus CYA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl onNpeaeneHnst cnpaBeanvMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanvBol CTOMMOCTU, ONpeAeNieHHoM Ha OCHOBaHUM OTYeTa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLmx K o6ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

Moaenu oueHKM CTOUMOCTM LieHHbIX 6ymar, No KOTOPbIM onpeAaeneH aHaNoruyHbIi aKTMB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTHU

LleHHan 6ymara saBns- [ns oueHkn LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktnea), No OTHOLUe-
eTCA AOMNONHUTENbHLIM | HUIO K KOTOPOMY AaHHbIN BbIMYCK SBNSIETCA AONONHUTENBHBIM, ONpeaerneHHasi, Ha AaTy onpeje-
BbIMYCKOM nenuns CHA, B COOTBETCTBMU C MOAENAMM OLIEHKM CTOMMOCTM LIeHHbIX Bymar, AN KOTOpbIX onpe-

neneH aKTUBHbIN PbIHOK.

CnpaBeanveasa CTOMMOCTb OMNPeAensieTcsa CornacHo 3ToOMy MOpsAKy 4O BO3HUMKHOBEHUA crnipa-
BEANMBON CTOMMOCTU LIeHHOM Bymaru, ABnaioWLEencs JONOMHUTENbHBIM BbIMYCKOM.

(ncxopHoM LeHHOM Gy-
marm)

LleHHas 6ymara, nony- [nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
YyeHHas B pe3ynbTaTe paty onpegenenuss CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHASA C y4eTOM Ko3dhduLmeHTa KoOHBepTa-

Apyrov ueHHon 6ymaru Lmn.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LIEHHbIX Gymar,
NSt KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LieHHoW Bymaru Ha faTy onpeaeneHus
CYA, ucnonb3yeTca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Bymaru, onpepeneHHast Ha
OaTy KOHBepTaLMW, CKOPPEKTUPOBAHHASA C Y4ETOM KO3 pMLIMEHTa KOHBEPTALMN.

CnpaBeanveasi CTOMMOCTb OMNpeAEnsieTcs COrnacHo 3TOMY MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMBON CTOMMOCTW LiEHHOW BGymaru rnoslydyeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHow 6ymaru (McxogHOW LeHHoM Bymarn).

OueHOYHOW CTOMMOCTBIO akumi ¢ 6onbLuen (MeHbLUEeR) HOMUHANbHON CTOMMOCTbIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaUMU B HUX UCXOAHbIX aKkUui, ABMSETCS OLEeHOYHasi CTOMMOCTb
KOHBEPTMPOBAHHbIX B HAX aKLMA.

OUuEeHOYHOM CTOMMOCTbIO aKLUIiA TOW e KaTeropuu (Tvna) ¢ UHbLIMK NpaBamu, NPU3HAHHLIX B
pesynbTaTe KOHBEPTALMM B HAX UCXOOHbBIX aKLUWIA, ABNSIETCS OLEHOYHAst CTOMMOCTb KOHBEP-
TUPOBAHHbIX aKLUNA.

OLEHOYHOM CTOMMOCTbBIO aKLMI, MPU3HAHHBIX B pe3ynbTaTe KOHBepTauMm npu apodneHun mc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWiA, AeneHHas Ha Ko-
acpduumneHT gpobneHus.

OLEHOYHOW CTOMMOCTbIO aKLMIA, NPU3HAHHbIX B pe3ynbTaTe KOHBEpPTaL MM Npu KOHCOoNMaauum
NCXOAHbIX aKLUA, SBNSETCSH OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaaUUN.

OLEHOYHOW CTOMMOCTbLIO akLUMii UK oBnuraumini HOBOTO BbIMycka, MPU3HaHHLIX B pe3ynbTaTte
KOHBEpPTaLUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX ByMar, SBMseTcs OLueHoYHast CTou-
MOCTb KOHBEPTUPOBAaHHbLIX LIEHHbLIX Gymar, AeneHHas Ha KOonM4YecTBO akuuii (o6nurauumin), B
KOTOpOe KOHBEepPTUpOBaHa oAHa KoHBepTUpyemas LieHHaa Gymara.
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e OLEHOYHOV CTOMMOCTBHIO @KL, MPU3HAHHBIX B pe3yrbTaTe KOHBEPTALMMN B HAX UCXOOHbIX aK-
UMiA NpY peopraHu3auum B popMe CIUsIHUS, SIBMSIETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Bymar, yMHOXeHHas Ha kKo3pPULIMEHT KOHBEPTaLMN.

e OLEHOYHOV CTOMMOCTbIO aKLMiA BHOBb CO3[aHHOMO B pe3ynbTaTe peopraHvsauuu B opme
pasfgeneHus Unu BbiaeneHust akuMoHEPHOro obLLecTBa, NPU3HAHHLIX B pe3yrnbTaTe KOHBEp-
TauWM B HUX UCXOAHbBIX aKLUUWA, SIBMSIETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAaHHBIX aKLMiA,
JeneHHas Ha koahuUUMEHT KoHBepTauuu. B crniyyae, ecnu B pesynbTaTe pasgeneHns umm
BblJeNieHUs co3fgaeTtcst ABa v Goree akuMoHepHbIX 06LecTBa, Ha kKO3hULIMEHT KOHBEp-
Tauuu SENUTCS OLIEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMUIA, YMEHbLLIEHHAS NPOMNopLy-
OHarbHO [0Me MMYLLECTBA PEOPraHN30BaHHOIO aKLMOHEPHOro 06LLEeCTBa, NepeaaHHoro ak-
LIMOHEpHOMY OBLLECTBY, CO34AaHHOMY B pe3ynbTaTte pasferieHust Unu BbiaeneHusl.

e OueHoYHasi CTOMMOCTb aKLWii BHOBb CO3aHHOIO B pesynbTaTe peopraHvsaummn B oopme Bbl-
[eneHnsi akLMoHepHOro obLLEeCTBa, NPU3HAHHLIX B pesynbTaTte UX pacrnpeaeneHns cpeau ak-
LIMOHEPOB PEOPraHM30BaHHOTO aKLIMOHEPHOrO OGLLECTBA, CHATAETCS PaBHOM HyIHO.

e OuEeHOYHOW CTOMMOCTbIO 06nMraumn HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTa-
LU B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnTeHTa Takux obnurauni, aensertcs
OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX 06nuraumin.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytoLlem nopsake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, ymHOXaeTca Ha konuyectso Bymar B noptdene, nonyvyeHHas BenvmumHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansTou, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeAenseTcs Kak Cymma cnpaBeasiMBo CTOMMOCTY LieHHou By-
Marv 1 HakOMSEHHOro KyrmOHHOro 40X0A4a, UCHMCIIEHHOrO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMycKe (O AOMOMHUTENBHOM BbIMYCKE) MM NPOCMNEKTE SMUCCUOHHBIX LLIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuiickon Pegepaumm,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
PrHaHCOBbLIX OpraHu3aLmMin onpeaenseTcs B cneayoLweM nopsake: CyMMa HakonneHHoro KynoHHoro 4oxoaa, paccymtaHHas nc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTderne, nocne 4ero Nnony4YyeHHas BeNnYnHa okpyrnsetcsa Ao 2 (Jyx) 3HakoB nocne 3ansTon, Npu Heob6X0AMMOCTM YMHOXa-
eTCcs Ha Kypc, yCcTaHoBrMeHHbIN B Npasunax onpeaenenna CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nony4YeHnio 40 AaTbl MOHOMO NoralleHus HoMUHana B COOTBETCTBUM C YCITOBMSAMM BbiMycCka LIEH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMpeAenseTcs OLEHLWMUKOM, MNP Hanuynm Npu3HakoB
obecLeHeHns1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWMN NPU3HAKOB 00eCLieHEHNS 1 OTCYTCTBUM LiEH NEPBOIo U LieHbI
HP[ Ha paty onpeaeneHuns cnpaBeanvBon CTOMMOCTU pacCyYUTbIBAETCA MO OAHOMY M3 METO0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTHU, yKka3aHHOMY B [NpunoxxeHun 4.
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 00eCLiEHEHIO, yYKa3aH B NMpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW MO COENIKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEAENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbBIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MKEHHOCTM MO CAENKaM C LieHHbIMY Bymaramu, 3aknoveHHbIM Ha ycrnoBusx T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CnpaBeanvBoO CTOMMOCTBIO LeHHOM Gymaru B Bantote pacdeTta CHA, siBnsaowenca npea-
MEeTOM COEeNKM U CYMMOW CAENKU B BanioTe CAeNkKu, NpuBeaeHHOM K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka Nnpu3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 KEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0/MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COcTaBe 00si3a-
TenbCTB (KpeamTopckasi 3af0MMKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTtopckas 3a0MKeHHOCTL) Y NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B Clly4ae BO3HUKHOBEHMUS COObITUIA, NPUBOASALLMX K 00ECLIEHEHWIO, B COOT-
BeTCcTBUM C [NMpunoxeHvem 4.

Cnmncok obLmx codbITUIA, NPUBOAALLMX K 0OeCLiEeHEHMIO, YKa3aH B MpunoxeHun 4.
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ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITKOYEHHbIM HA YCINOBUW T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBeanvBasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAernkam C BaroToMW, 3aKMoYeHHbIM Ha ycnosusix T+, onpegensercs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeannBon CTOMMOCTbIO BantoTkl B BantoTe pacyeta CHA 1 cTouMocTbio BanioThl, 3adomk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS cOEeNKWU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCsl B COCTaBe akTMBOB (Aebutopckas 3a40MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeauMTopckas 3adoimKeHHOCTb) Yy nNpojdaBua, OTpuuaTenbHOM pasHuubl - B cOcTaBe 00s3a-
TenbCTB (KpeamMTopckasi 3aOPKEHHOCTL) y MOKynaTerns/B CoOCTaBe akTUBOB (Aebutopckasa 3af0MmKeHHOCTb) y NpoAasLa.

CnpaBeanuesasi CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06ECLieHEHMIO, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

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

CnpaBegnuneasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM YMCIe Ha TPaH3UTHLIX, BaNOTHbLIX CYeTaXx, OTKPbITbIX
Ha ynpasnstoLlyto komnaHuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nnNo.

CnpaBeanueasi CTOMMOCTb onpeaensieTcsl B COOTBETCTBUN C METOAOM KOPPEKTUPOBKMU CripaBeanMBO CTOMMOCTU MNpu
BO3HVMKHOBEHWUM COObITUSI, BeayLero k obecueHeHuto (Mpunoxerne 4).
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMI0, yka3aH B NpunoxeHum 4.

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

CTOUMOCTbL aKTMBOB M BENUYMHa 0653aTenbCTB, BIpaXKeHHas B BanoTe, OTNMYHOW OT BantoTel pacdeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegeneHunst CHA no 6upxesomy Kypcy 3akpbitusi (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpepeneHus ux cnpasegnvnBon CToumocTu (ganee aarta —T).

Ecnun 6upxesoin kypc 3akpbitus (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTCyTCTBYET, TO Ansi pacyeToB UCMONb3y-
eTca kypc LleHTpanesHoro baHka Poccunckon ®egepaumu.

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KypC MHOCTPAHHOW BamntoThl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CTBYHOLMMN Ha gaTy onpeaeneHmsa CHA, To MCnonb3yeTcsi COOTHOLLEHNE MeXaY KYPCOM MHOCTPAHHOM BartoThl U BanOTON onpe-
nenennst CHA B cooTtBeTcTBuM ¢ Mpasunamu Y MUA®, gencreyowmmy Ha aaty onpegenenuns CYA, onpegensiemMoe Ha OCHOBE
CMOT Kypca 3TWX BaroT Mo OTHOLIEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KpoCc-KypC MHOCTPAHHOW BamntoThl, ONpeaeneHHon Yepes amepukaHckmmn gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bknaga (ganee — Aen0o3nT) MOXET OCYLLECTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaAHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HacTynseHsl CPOKa ero NOSfTHOro NnoralleHusl, yCTaHOBITEHHOTO
[OroBOpOM, onpefensieTcs B creyoLlem nopsake:
° B CyMMe OocTaTka Aeno3uTa, yBernuM4yeHHON Ha CYyMMY NPOLIEHTOB, pacCCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBoi
CTOMMOCTM MO CTaBKe, NPeAYCMOTPEHHONM AOroOBOPOM, ECIIN CPOK MoralleHus Aeno3nTa - «40 BocTpeboBaHus»;

e Ecnu cpok noraweHus genosuta He 6onee 1 (ogHOro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpegeneHns cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTCsl PaBHOM OCTAaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENMYEHHbIX HA CyMMY NPOLIEHTOB, PACCYUTaHHbIX HA AaTy onpeaeneHnsi cnpaseaiMBo CTOMMO-
CTM MO CTaBKe, NpeayCcMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCSA
MeTop, NpUBEeAEHHON CTOMMOCTH ByayLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnuBasi CTOMMOCTb Aeno3uTa onpeaensieTcst no
MeToAY NPVBEAEHHOW CTOMMOCTU AEHEXHbIX NMOTOKOB.

B cnyyae BHECEHWS U3BMEHEHWIA B YCMOBUS ONpefeneHnsl cpoka [4oroBopa MakcMMarnbHbI Cpok onpefensieTcs B COOT-
BETCTBUM C U3MEHEHHBIM CPOKOM [eno3nTa, AeiCTBYIOLLMM Ha AaTy onpefereHnsl CrpaBeAnyBoi CTOUMOCTM, MPUYeM Hakomnse-
HWe cpoka BKraza He NpouCXoauT.

CnpaBeanvBasi CTOMMOCTb JEMN03UTOB ONPEAENSIETCA B COOTBETCTBUN C METOLOM KOPPEKTUPOBKM CNpaBeAIMBON CTOM-
MOCTU NpY BO3HUKHOBEHMUW COBbITYS, Beayllero k oGecueHeHuto (MpunoxeHue 4).
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Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbIX MOTOKOB paccyuTbIBaeTCs No chopmyre:

NP
Pv=>
2 ey

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTensCcTBa);
N - KOnMYecTBO OEeHEeXHbIX NOTOKOB A0 AaTbl NoralleHnst aktuea (0bs3aTenbCcTBa), HauMHas ¢ AaTel onpegeneHust
CUA;

N - cymma n-oro AeHexHoro notoka (MPOLEHTLI M OCHOBHas cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HauynHas ¢ AaTbl onpeaenexdus CUA,;

N - Konu4yecTBO AHel oT AaTkl onpenenexHus CYA 0o AaThbl N-0ro AeHEXHOro NnoToka;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbliX, onpegeneHHasa B COOTBETCTBUU C HAacToAWMMun I'IpanmaMM.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIo4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBOpa, aarton ge-
HEXHOro noToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHblX CcpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (38 UCKINo4YeHneMm crniydaeBs 4OCPOYHOro norawleHna oCHOBHOIro ,u,onra).

CyMMbI OEHEXHBIX NOTOKOB PACCYUTLIBAIOTCS C YY4ETOM KanuTanu3auum NPOLEHTHLIX 4OXOA0B, €CMN 3TO NPeaycMoT-
PEHO YCNOBUSIMM JOrOBOpPA.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHWI B JOroBOp (B TOM YMCNE B YacTU U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTY NN CPOKOB BbINMNaThbl NPOLEHTHLIX JOXOA0B),
o N3MEHEHUS CYMMbl OCHOBHOTO Josra (MonofHeHns!, YaCTUYHOIo JOCPOYHOrO NoralleHnst OCHOBHOMO [0J1ra, ECMM OHO He

ObINo y4yTeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaesrieHnsl CTaBku AUCKOHTUPOBaHUA

CTaBka ONCKOHTMPOBaHUA OnpeaensaeTcsa No COCTOAHNIO Ha KaXayto aaTty onpeneneHuna cnpaBennMBon CTOMMOCTH.
CTaBka ONCKOHTMPOBaHNA paBHa:

e CraBke, NpefyCMOTPEHHOV AOrOBOPOM, ECINN AAaHHAsA CTaBka COOTBETCTBYET PbIHOYHOM.

CTtaBka Mo 4OroBopy Npu3HaeTCs PbIHOYHOM, eCrv AOrOBOP 3akKr4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUCTeMHO

3HaYMMbIX KPEAMTHbLIX OpraHnu3auuii, yTBepXaeHHbIn baHkom Poccumn Ha OCHOBaHUM METOAMKM, YCTaHOBIEHHOW Ykasa-

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

uuiA», 1 onybnmMkoBaHHbIN Ha calTe baHka Poccumn www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuu Ha gaTy onpegeneHus cnpaBenniuBon
CTOMMOCTU Aeno3uTa, eCnu NPOLEHTHasA CTaBka, NPeayCMOTPEHHas JOrOBOPOM, OTAIMYHA OT PbIHOYHOW.
Mopn Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BELLEHHOW NPOLEHTHOW CTaBKOW NofpasyMeBaeTCsl pa3MeLLeHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHBLIX CTaBKax
no genosuTtam (Bknagam), pasmeLleHHbix B Lernom no Poccuiickorn ®epgepauum 3a mecsil, Hanbonee 6nunskuii k gate
onpeneneHusi cnpaBeanMBoOi CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPpokK, CONOCTaBMMbIN
CO CPOKOM, OCTaBLLEMCS [0 AaTbl MoralleHus (Bo3BpaTa) Aeno3nTa Ha AaTy onpeaeneHus cnpaBeaninBoin CTOMMOCTH,

B COOTBETCTBUU C Pa3BepHyTOMN LLKANOM.
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Ecnu Bank Poccum nepectaet nybnukoBatb CBeeHUsI O MPOLIEHTHBIX CTaBKax Mo Aeno3utam (Bknagam), pasmeLleH-
HbIX B uenom no Poccwuiickon Penepaumm, a gaHHble NepeHocATcsa B pasgen «PeTpocnekTMBHOWM MHOopMauumny,
YnpaensioLas KoMnaHusi BpaBe NOMEHsITb UCTOYHWK AaHHbIX MO CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBUPO-
BaHHOMY) CyXAeHuIo.

Ecnu Hanbonee no3gHsAs cpeaHeB3BeLLEHHas NPOoLEHTHasi CTaBka, packpbiTas Ha calTe baHka Poccuu, paccunTtaHa paHee,

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

ONEPALUNOHHAA NEBUTOPCKAA 3ANOIMKEHHOCTb

MpusHaHWe 4ebyUTopCcKoW 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSETCA HA OCHOBAHUW YCMOBUIA NOralleHns n Jo-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaxaoMy Buay AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXEHUsX HacToswmx MNpasun onpegenernns CHA. OTcyTcTBME yKkasaHUsi HA BO3MOXHOCTb
Npu3HaHns 4ebnTopcKon 3af0MKEHHOCTN ONepaLMoOHHON O3HavYaeT, YTO Takas 3a40MKEHHOCTb He MOXeT ObiTb KBanuuumpo-
BaHa, kak ornepaLuyoHHas.

[ebuTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HaKoB ObecLieHeHWs, yka3aHHbIX B
MpunoxeHun 4, kpoMe AONYCTUMOW NPOCPOYKM 06A3aTEeNbCTB B paMKax OnepaunoHHOro Umkna, He MoXeT ObITb Npu3HaHa one-
paLMOHHON.

Hebutopckas 3agomkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT OblTb MpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHns Takon 3af0MKeHHOCTH).

Ynpasnsiowas KomnaHus JormkHa NpoBOAMTL aHanu3 ypoBHSA pycka No 4ebnTopCcKON 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepaLvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPON OCYLLECTBNSAETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA®;
e  1pu NepBOHa4anbHOM MPU3HaHNN 4eOUTOPCKOW 3aA0MKEHHOCTY;
e Ha MOMEHT nepexoaa AebUTOPCKON 3a0MKEHHOCTH M3 CTaTyca «OMNepaLMOHHON» B CTATYC KMPOCPOYEHHOM».

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

B npouecce aHanusa Ynpasnsiowas koMnaHus onpegenseT:

® BO3MOXHOCTb KBanudmvkaumm 4ebutopckon 3agomKeHHOCTH B Ka4ecTBe onepaLyMoHHOMW, NpUsHaHne KOTOpOK OCyLLecTB-
nseTcs BnepBble;
® HeobX0AMMOCTb M3MEHeHMs NoAXoAa K yveTy AebUTopCKol 3a40MMKEHHOCTW, paHee NPM3HAaHHOW onepaLioOHHOMN.

Bonee nogpobHO nHdoOpMaumsa 0 KpUTepUsix KBanudurkaummn pasHbix BUAOB A4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYHOLMX pasdenax HacToswmx MNpasun onpegenexus CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeAiMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBegnuesas CTOMMOCTb KPEAUTOPCKOM 3a40JPKEHHOCTU ONpeaensieTcs B pa3Mepe ee octatka Ha AaTy onpegene-
Husa CHA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 0083aTenbCTB MO BbIMfaTe BO3HArPaXKAEHUA U pacxofoB, CBS3AHHbLIX C AOBEPUTENbHBIM
yrnpaeneHuem, Npu3HaeTcs B CyMMe, He NpeBbIaowen npeaenbHo ONYCTUMbIA pa3mep BO3HArpaXkaeHun Ha AaTty nNpusHaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B CymMe, He NpeBbILLAOLEN CHOPMMPOBAHHBIN pPe3epB Ha NPU3HAHMSA COOT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyuae, ecnun B pacdetr CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaums BENUYUH, nog
KOTOpble NpoMcxoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXKe 006583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHbIe yCrnyru (annpoKkcuMaums He NpUMeHsieTcs):

- pacxoabl No 00CNy>XMBaHUO BAHKOBCKUX CHETOB (BKITHOYAS BAIOTHBIN KOHTPOSb);
- pacxodbl No onriaTe yCcryr opraHn3aLumi No COBEPLLEHNIO CAENOK U 0OCNY>XMBaHUIO CHETOB B TaKUX OPraHn3auusx;
- pacxodbl TPETLMX 1L, OMfaynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 Oka3aHMM yCryr cneumnanmanpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOUMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUAEHOOB U JOXOOA NO LUEHHLIM BYMAIrAM

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

15



[ebuTopckas 3a40mKEHHOCTb MO BbiNnaTte AMBUMAEHAO0B MO akuMsaM, Aoxo4a Mo Aeno3uTapHbIM pacnuckaMm, nasim nae-
BbIX MHBECTULIMOHHBLIX (DOHAOB 1 MasM (akumii) MHOCTPAHHbIX MHBECTULIMOHHBLIX (DOHAOB MPU3HAETCS OnepaunoHHON, B OTCYT-
CTBME Npu3HakoB 06ecLieHEHUS:
e B TeyeHue 25 pabounx gHen ¢ aaTbl NPU3HaAHUA 4eBUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NpU3HaHUA OeOGUTOPCKOM 3a40MMKEHHOCTM MHOCTPAHHbIX AMUTEHTOB, a
Takke MeXxayHapoaHbIX KOpnopaLuii.

OueHka crnpaBeanvMBon CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AMBUAEHOOB MO akuusaM, goxoda no
[eno3uTapHbIM pacnuckam, nasim naeBblX UHBECTULMOHHBLIX (POHOO0B M NasM (akLMn) MHOCTPaHHbIX MHBECTULMOHHBLIX (hOHOOB
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudurkaLuum Takon 3ag0MKEeHHOCTH Kak OonepaunoHHON UCXOast U3:

KOnmnyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULIMOHHOrO ooHAa Unu naes (akuuin) MHOCTPAHHOIO
MHBECTULMOHHOIO (hoHAa COOTBETCTBYIOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTe aeno MNMN® Ha aaty, Ha KoTopyto onpeaens-
10TCS NULa, UMEoLLMe NpaBo Ha NonyveHne auBuaeHaa (qoxoaa) n obbABNEHHOro pa3mepa AnBuaeHaa (qoxoaa), npuxoasie-
rocsi Ha O4Hy akuuio (Aeno3nTapHy pacnucky, nan NnaeBoro MHBECTULMOHHOIO ooHAa UMK Nan (akumo) MHOCTPaHHOTO MHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHOLLEN KaTeropmm (Tuna) 3a BbIMETOM HamNoros n c6opoBs, eCnu 3TO MPUMEHUMO.

B cnyyae otcytcTBUSA oduumanbHoOM MHpopMaLmMm o pasMmepe Hanora Ha 4oxoAbl Mo LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOAMNEXaLLEro yaepxaHuto, NpUMEHSETCA MakcumarnbHO BO3MOXHasA ctaBka Hanora B paamepe 30%. Mo dakTty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHKkoBckue cyeta Ynpasnstowen komnanum [.Y. NMN® B pazmepe, BkrovaoLwem B
cebs cymmy Hanora, YnpaensioLias KoMnaHusa AoHavmcnseT 4ebutopckyto 3a0MmKEHHOCTb Ha CyMMYy Harora.

Mo ncteyeHnn cpoka kBanupukauum ebUTopcKkon 3ag0MKEHHOCTU Kak OnepauMoHHON, crpaBeannBasi CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbiTuiA, NpUBoaALLMX K obecueHeHunto, ykasaH B NMpunoxeHunu 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOIKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONHOMY NOrALLEHNIO SMUTEHTOM OCHOBHOI'O AOJIIA NO AOJ/ITOBbIM LIEH-
HbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepPaLOHHON, B OTCYTCTBIE NPM3HaKoB 0BecLeHeHns:

L] B Teuenne 7 pa60\4|/|x OHen ¢ aaTbl NpU3HaHNA D,EGVITODCKOVI 3a40/MKEHHOCTU POCCUNCKMX AIMUTEHTOB, BKNOYast 3a40s1-
XEHHOCTb SMUTEHTOB — MeXAyHapOoOHbIX Koprnopauun;
L] B Tteyenne 10 pa60\4|/|x OHen ¢ gaTbl NPU3HaHMS ,D,EGVITOpCKOVI 3a40JTKEeHHOCTN MHOCTPaHHbIX AMUTEHTOB.

CnpaBeasivBasi CTOMMOCTb AeGUTOPCKON 3a40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) Aoxody Mo AOSNrOBbIM LieH-
HbIM BymaramM B TeYeHue BCEero cpoka npusHaHus 4eGUTopcKoin 3a00mKeHHOCTU onepaLmMoHHON onpeaenseTcs B pasmepe, onpe-
[IeNIeHHOM Ha [aTy HaCTYMIEHNA CPOoKa UCTIONHEHNA COOTBETCTBYIOLLEro 06sA3aTensbCTBa (OaTy MCTEYEHMs KYNOHHOIO nepuoaa)
B COOTBETCTBMUW C YCMOBMSIMU BbiMycka LIEeHHOW Gymaru, 1 ucxoas 13 KonvyecTBa LeHHbIX Gymar Ha JaTy HacTynneHns ykasaH-
HOro cpoka.

OueHka cnpaBeannBoi CTOMMOCTU OeBGUTOPCKON 3a40/MKEHHOCTH MO YaCTUYHOMY/MOSNTHOMY MOTalLEHUI0 SMUTEHTOM
OCHOBHOIO A0ra Mo OOMNroBbIM LeHHLIM Gymaram B TeueHMe BCero Cpoka npuaHaHus 0eGrUTopcKon 3a00MKEeHHOCTM OnepaLyoH-
HOI onpepnensieTcs B pa3Mepe, onpeaeneHHoOM Ha AaTy HacTynneHUss Cpoka UCMOSTHEHUS COOTBETCTBYHIOLLEro 06A3aTensLCTBa B
COOTBETCTBMU C YCIIOBUSIMU BbINycKa LieHHOW Bymaru, 1 UCXOAs U3 KONMYeCTBa LieHHbIX Gymar Ha gaTy HacTyneHnsl ykasaHHoro
cpoka.

Mo McTeYeHUM cpoka KBanuduKaumm AeBUTOPCKON 3a00SKEHHOCTM Kak OnepauvoHHON, cripaBedsiMBasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K o6ecLeHeHno, ykasaH B MNpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0ONKEHHOCTMW MO NPOLIEHTHOMY foXxoay
NoO AEHEXHbIM CPEACTBAM HA CYETAX

Nebutopckas 3a00MKEeHHOCTb MO NPOLIEHTHOMY JOXOAY NO AeHEXHbIM CPEeACTBaM Ha cyeTax ynpasnsaioLen KoMmnaHmum
0.Y. NMN® kBanuduumpyeTcs Kak onepauuoHHasi, B Crly4ae OTCYTCTBUS NMpU3HakoB obecleHeHNs ¢ AaTbl NpUsHaHUa 4o Aathl
BbINMaTbl NPOLEHTOB BKIIOYMTENBHO B COOTBETCTBUM C AOrOBOPOM/COrnalLeHNeM.

CnpaBegsiMBasi CTOMMOCTb AEGUTOPCKOM 3a0/MKEHHOCTU MO NMPOLEHTHOMY AOX0AY MO AEHEXHBIM CPEACTBaM Ha cye-
Tax ynpasnstowien komnanum .Y. MAD onpepensieTcs B CyMMe HauYMCIeHHbIX COrMacHo YCroBKsSIM AOroBopa/cornalleHns npo-
LIEHTOB Ha CyMMY HECHW)XXaeMOoro ocTaTka - B Cryyae, €Cru YCIIoBMSt HauYMCIeHUsi NPOLIEHTOB NMO3BOMSAT HaAeXXHO U JOCTOBEPHO
paccunTaTh MX pasmep Ha AaTy onpegenenus CHA.
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Mo ncteyeHMn cpoka KBanuuKaummn ebUTopcKon 3a00MKEHHOCTM KaK OrnepaLmMoHHON, a Takke B Criyyae BbisiBNeHNs!
MHBIX COBBITUI, NPUBOAALMNX K 06ecLeHEHUIO, CpaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [punoxeHuem 4.
Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasa 3a40mKEHHOCTb MO AEeHEXHbIM CpeAcTBaM, HaxoOaWMXCs y NpodeccMoHanbHbIX y4acTHUKOB PbiHKa
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepaunoHHas, B Criydae OTCyTCTBUS NPU3HaKoB obeclieHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaolas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPEeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrnioYeHHbIM 4OroBopam (CorfnalleHnsm), B cnyvae, ecnm B Te4eHUe yKasaHHOro Cpoka AeHexHble
cpencTBa He nony4deHbl Ha cyeT Ynpasnsatowen komnadum 4.Y. MNO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasndaolwen KOMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npegocTtaensetcsa B CneynannsnpoBaHHbIi Aeno3nTapuii He MO34Hee AHS, CeayroLero 3a OKOHYaHNeM YCTaHOBMEHHOIo CPoka.

CnpaBeanueon CTOMMOCTbIO AeBUTOPCKON 3a40MMKEHHOCTM Bpokepa No AeHexXHbIM cpeacTBaM, HaxXOAALWMMCSA Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS Mocne coBepLUeHUs BCeX onepaunmn ¢ akTu-
Bamu MN®. BennunHa gebutopckoli 3af0mKeHHOCTM Bpokepa AomkHa CoBnagaTte C CYMMOWN AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTaBMNEHHOTO 3a A€Hb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTUBOB.

Mo ucreveHun cpoka kBanudumkaumm 4eOUTOPCKON 3a00IMKEHHOCTM Kak ONepaLMoHHON, a Takke B Criyyae BblABEeHNs!
MHbIX COBbITUIN, MPUBOAALLMX K 06ecLeHeHn0, cnpaBeanvMeas CTOMMOCTb ONpeAensaeTcs B COOTBETCTBMM C [punoxeHnem 4.

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

ONPERENEHUE CMPABEANIMBOW CTOUMMOCTMW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx MNpaeun onpenenexuss CHA k npoyeit oebutopckol 3af0MKEHHOCTU OTHECEHBI B TOM YuChe

cregyrolime Buabl:

e [lebutopckas 3a40mMKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLUEHMS CAENOK C nMyLecTBoM MNP, no KOTOpbIM HacTy-
nuna Hanbonee paHHAS gaTa pacyeTos;

e [Jlebutopckas 3agomKeHHOCTb ynpasnsiowen komnaHum nepeg MAN®;

e [lebutopckas 3ag0imKeHHOCTb, BO3HMKLLASA NO AOrOBOpaM C ayAUTOPCKOM OpraHusaLumen, OLEeHLLMKOM, Cneuuanuanpo-
BaHHbIM Aeno3uTapueM, peructpatopom, bmupxen, ykasaHHbimn B MNpasunax AY MNA®;

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA Mpu OnnaTte pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBneHneMm;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3yfbTaTe nepeBoAa AeHEXHbIX CPeAcTB («AeHbMM B NyTu»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa nuueHsun y 6aHka nnv 6pokepa;

e  [Haa nebutopckas 3a40MKEHHOCTb.

B OTCyTCTBME MPU3HAKOB obecLeHeHs 3aa0/MKEHHOCTb KBaJ'IVICbVILlI/IpyeTCFl Kak onepaunoHHas:

¢ [leGuTOpCKasi 3af0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA Aata pacyeToB, ecnv obLMI CPOK NOralleHns Takow 3aA0MKEHHOCTU COrMacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 pabounx AHen (C y4eTOM CpoKa NMPOJSIOHraLUmMu 1 nepesakiioveHnin JOrOBOPOB), - C AaTbl MPU3HaHWA A0 AaTbl
noraLueHusl CornacHoO ycrnoBuam caenku. MNpn aTom AONYCTUMBIN CPOK HapyLleHUs 0653aTenbCTB KOHTpareHTom coctasnseT 3
pabounx gHs, B Te4eHUe KOTOPbIX 3a40JIKEHHOCTb Takxke KBanuduumpyeTcs onepauyoHHON.

® [le6buTopckasa 3afomKeHHOCTb ynpaBnstowen komnadum nepea NMUP - B TeueHne 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHUS KBanuuUmMpyeTcsi B Ka4ecTBe onepauymoHHol. Mpu Hann4nm o60CHOBaAHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUS YNpaBrsoLwen KOMNaHum O TOM, YTO YBENUYEHME CPOKOB MNoralleHus 0eOMTopcKOoM 3aJ0IMKEHHOCTM He ABNSeTcs cnepn-
CTBMEM HeraTuBHbIX MPOLECCOB, BO3HUKLINX B OEATENbHOCTM yNpaBnsAlowWwen KOMNaHu, a Takke Hanudve AOKYMeHTanbHOro
noaTBepXAEHUS OT YNpaBnsiolen KOMNaHUM CPOKOB MOralleHnst 3a0MMKEHHOCTU, Takas 3aJ0MmKEeHHOCTb NpoaormkaeT OTHO-
CUTLCA K ONepaLMoHHON.

e [le6buTopckas 3a40MKEeHHOCTb, BO3HMKLUAA NO AOrOBOpPaM C ayAMTOPCKON opraHu3auuen, oLeHLWnKoM, cneuma-
NIN3UPOBaHHbLIM geno3uTapueM, perucTpaTopoM, 6upxen, ykazaHHbimu B Mpasunax QY NMA®P, a Takke aebutopckas 3a-
AOMKEeHHOCTb, BO3HUKLUAA NPU onnaTe pacxoAoB, CBA3aHHbLIX C A0BepuUTenbHbIM ynpaBsneHuem NMU® — c gatebl npusHaHus
00 AaTbl OKOHYaHUA CpoKa OKa3aHUs yCryr B COOTBETCTBUM C YCMOBUSIMU 3aKOYEHHbIX A0roBopoB. [onycTuMbIN CpOK HapyLue-
HUs 06s13aTenbCTB cocTaBnsaeT 25 paboymx OHEN, B TeYEHME KOTOPbIX 3a40IMKEHHOCTb BCE eLle KBanuduumpyeTcst onepawlmoH-
HolA. Mpu HanNM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYXXAEHMS YNPaBNsoLLEN KOMNAHUN O TOM, YTO YBENUYEHME
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CPOKOB OKasaHua ycnyr nnu norawieHuna ,Ele6I/1TOpCKOIZ 3a40JKEHHOCTN He ABndaeTca crneacrtesneM HeraTuBHbIX NpoLeccoB, BO3-
HUKLWWX B A€ATENTIbHOCTU AOJIKHUKA U Npu Hanndnm OOKyMeHTalrlbHOro noaresepXXaeHuAa OT KOHTpareHTa MHbIX CPOKOB Mnoratue-
HUS 3a40/MKEHHOCTN / oKa3aHus ycnyr MNP aesnseTcs ocHoBaHMeM Ans yBeJiM4eHna cpoka KBaﬂM(*)MKaLI,I/IM Takoln 3a00MKEHHO-
CTW B KA4YeCTBE OnepaLMOoHHON 0 AaThl, yKa3aHHOW B NpeacTaBeHHbIX JOKYMEHTaX.

. neﬁMTOpCKaH 3aA0/MKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe nepeBoaa AeHeXHbIX cpeacTs («AeHbFM B I'IyTVI») -B
TeyeHune 3 pa60lw|x OHen ¢ gatbl NPU3HaHWUSA Takow 3a40/IKEHHOCTH.

CnpaBefnveas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTN onpeaenseTcs:

e B cymMe chaKkTMYeCcKoro octaTtka 3afo/mKeHHOCTU Ha AaTy onpeaeneHvusl cnpaseanMeon ctoumocTu/aaty onpe-
Aenexnusa CYA B nepuop kBanudmnkaumm Takon 3af0/MKEHHOCTU Kak onepauumoHHon. [lebrutopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha KaXaylo AaTy onpedeneHus cnpaseanmsoi cToumocTu. B cnyyae, ecnv pasmep 4ebGnTOPCKOW 3a40MKEHHOCTU He
MOXeT BblTb TOYHO OMpefeneH Ha AaTy onpefenenns CHYA, To, UCNONb3yTCS METOAb! annpoKCUMaLM BENUYUH. !

e B CyMMe, onpeaenieHHoOM ¢ UCNofb3OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyAyLIUnX AeHEXHbIX NOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B NpunoxeHum 4.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBegnveasi CTOMMOCTb Kpeautopckon/aebutopckon 3agomkeHHocTn no gorosopam PEINMO oueHuBaeTtcs B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIX/NepeaaHHbIX AeHeXHbIX CpeAcTB Mo nepeon yactu gorosopa PEMNO oo MmoMeHTa mcnonHe-
Hus BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHToB, noanexatumx nonyyeHuio/ynnarte B COOTBETCTBUN C YCNOBUSIMU [0rO-
Bopa PEIO.

Ecnun ctoMmocTb ueHHbIX Gymar no BTopor yacTtu gorosopa PEMNO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbiNnaT, OCyLLeCcTBASeMbIX B pamkax gorosopa PENNO, To
pacyeT cnpaBeanvnBON CTOMMOCTM KpeamTopcko/gebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyuiecTenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanvBas CTOMUMOCTb LieHHbIX Bymar, nepedaHHbix PoHAom no nepsow Yactn PETO B TeyeHne neproga oT gaTtbl
MCNONHeHMs nepBor Yactu gorosopa npamoro PEMO go gaTel ucnonHeHus BTopon yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOMMOCTU LIEEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

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

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40/MKEHHOCTM K MONYyYeHUIo NepedaHHblX AeHEXHbIX CPeACTB No NepBoW
YacTtn gorosopa obpaTHoro PEIMO koppekTupyeTcs B criyyae BO3HUKHOBEHMWS COObITUIA, MPMBOAALLMX K OBeCLeHeHunto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTHW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BOAHOrO (OMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEeHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas CTOMMOCTb BHEOUpeBoro pacyetHoro N®U pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e pnebuTopckas 3aJ0MmMKEHHOCTb, Kak oleHka npasa m3 MOU, ecnv no ycrnoBusiM KOHTpaKTa Mpu UCMOMHEHUM Ha AaTy
onpegenexns CHA 6bin 66l nonyveH Joxon B pa3Mepe pasHuLbl Mexay CnpaBeasIMBON CTOMMOCTbLHO 6a30BOro akTMea U LIEHON
ucnonHeHua NMNOU B abcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3aj0JIKEHHOCTb, Kak oLleHKa 0b6s3aTenbCTB 13 MNOU, B crniyyae, ecnv no ycrnoBrsiIM KOHTpakTa npu ucnorn-
HeHuM Ha gaty onpegeneHus CYA Obin Obl Nony4YeH yobITOK B pasMepe pasHuLbl MeXay CrpaBeasIMBoON CTOMMOCTBI 6a30BOro
akTMBa U ueHon ncnonHenuns MO B abcontoTHOM 3HaYEHUN.

B cnyuae, ecrnu nopyyeHve Ha BbIBOA AEHEXHbIX CPEACTB CO cneuuansHoro 6pokepckoro cyeTa He UCMOMHEHO B Te-
YyeHue AByxX pabounx aHeN ¢ AaThbl NpeAbABNEHNs NOPYYEHNs CNpaBeAnuBasi CTOMMOCTb AEHEXHbIX CPECTB Ha cYeTe rapaHTUi-
HOro obecrneyeHyss ONPeAEnsaeTcs C UCMOoNb30BaHMEM METOA0B KOPPEKTUPOBKM, YKkasaHHbIX B MpunoxeHun 4. [laHHble 0 Henc-
nonHeHun TpeGoBaHus 6POKEPOM NPeoCTaBNSAOTCSA YNPaBnsoLLei KOMNaHWen B CneLuanuanpoBaHHblii Jeno3nTapuil He No3a-
Hee paGoyero AHs, CreayoLLero 3a OKOHYaHWeM YCTaHOBIEHHOTO CPOKa.

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

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

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.
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CnpaBepgnueas ctouMocTb MN®U koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS COBbITUI, NPUBOAALLMX K 0BecLeHeHuto,

B COOTBETCTBMU C [MpunoxeHvem 4.
Cnuncok o6LWmnX cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

OMNPEAENEHME CMPABEQNMBOW CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBegnueas CTOMMOCTb aKTMBOB, NepeaaHHbIX B KNMMPUHIOBbIV NI, onpeaenseTcsi B COOTBETCTBMM C HACTOSALLMMM
Mpasunamn onpepenexHus CHA B o6Liem nopsiake.

CnpaBeanvBasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB ydacTusa pasHa 0 (Honb).

Joxoabl no ueHHbIM Bymaram, nepegaHHbIM B UMYLLLECTBEHHBIN Nyn, npu3HatoTes B coctase MNP, cornacHo HacTos-
wmm lMpasunam onpegenexns CHA.

B octaneHom, caenku PEIMO ¢ KCY oueHnBatoTca aHanormyHo caenkam PEMNO ¢ ueHHbIMu Bymaramu, Nopsigok ydeta
KOTOpbIX onncaH B HactoAwmx MNpaeunax onpeaenexnsa CHA.

CnpaBeanveasi CTOUMOCTb JeOMTOPCKONM 3a40MKEHHOCTH K MONy4YeHWI0 NepeaaHHbIX OEHEXHbIX CPeacTB Mo NepBon
yacTtun gorosopa obpaTHoro PEINO koppekTupyeTcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALLUX K obecLeHeHuno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

NOPSAAAOK PACYETA BENUYNHbI PESEPBA HA BbITNJIATY BO3HAMPAXOEHUA U UCTNOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C IOBEPUTEJIbHbLIM YIPAB-
JIEHUEM NMUo

Peseps Ha BbinnaTy Bo3HarpaxaeHus oopmMmupyeTcsa oOTAENbHO B YacTU pe3epBa Ha BbiNmaTy BO3HArpaxaeHns ynpas-
NSOLLEN KOMMaHWM 1 B YacTu pesepBa Ha BbinnaTy Bo3HarpaxaeHus cneunanm3anpoBaHHOMY Aeno3nTapuio, Ny, ocyLLecTBns-
IoLWeMy BeeHne peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxke n ayautopckon opraHmsauum ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaeneHHbln ICXo44a 13 pasMmepa Bo3HarpaXgeHus, npeayCMOoTPEeHHOro npa-
Bunamu Y MNMU®, HauncnseTca HapacTaLwmuM MTOroM 1 oTpaxaeTcsl B cocTaBe obsizatenscts MNP B gaty onpeaeneHus crou-
MOCTM YMCTbIX aKTMBOB: C Hanbonee nos3aHen U3 ABYX AaT — AaTbl HAYana kaneHaapHoro roga unu aatbl 3aBeplueHns (OKoH4Ya-
HWS) (HOPMUPOBAHNS - A0:

AaTbl OKOHYaHWUSA KarneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHus Ans npekpaiueHns NMA® (BknountensHO) B YacTu pe3epBa Ha BbiMnaTy BO3Harpax-
AeHVs ynpasnsioLen KoMnaHuy;

Hambonee nNo3gHen n3 AByX AaT NpW NpekpawieHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnn
AaTbl OKOHYaHWUs peanu3auumn Bcero umyliectsa M.

Peseps Ha BbINnaTy BO3HarpaxaeHuii paccymTbiBaeTCsl OTAEMbHO N0 KaXaoW YacTu pe3epBa B Criedyolem nopsake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

Cq pu(?ll
5, = A s,

roe:
I cyMMa HauvcrieHus peepBa Ha nepBblil paboumii AeHb OTYETHOTO roAa;

D . konnuectso pabounx OHEN B TEKYLLEM KaneHOapHOM roay;

pacu

Cqu - pacyeTHas (NpomexxyTodHas) BenmunHa CHA Ha nepBbI paboynin AeHb OTYETHOIO roaa, B KOTOPbIN

p (np y ) PBbIA P A aa, P

HauUMCIISETCs pe3epB |, onpefeneHHast ¢ TOYHOCTLIO 10 2 — X 3HAKOB MOcHe 3ansToi no dopmyne:

CYLr — Axmusevy — Km,

(1+ ‘xyKn + ‘xnpn)
D
Axmuebvy

pac4yeTHaaA BelMiM4YnMHa akTMBOB, BKITKO4aaA I,Cl,e6l/IT0pCKy}0 3a0/MKEHHOCTb Ha nepBbIf pa60twu7| O€eHb
OTYEeTHOro roga. ,D,eGVITOpCKyIO 3a[10/PKEHHOCTb Ha nepBbIv p660'~IVII7I OeHb OTYETHOro roga HeoOXoaMMO y4yuTbiBaTb OO0
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HauMCneHNs BO3HarpaxaeHuii n pesepsa Ha BbinnaTy Bo3HarpaxaeHus 3a nepblii pabounii AeHb oTYeTHOro roga. B cry-
Yae onnarbl B NepBbI pabounii 4eHb OTYETHOrO rofa ynpaenstowen komnaniuen ns MNP sosHarpaxaeHun, HAYUCNEHHbIX
B NepBbIl pabounii 4eHb OTYETHOrO roAa, HeobXxoaUMO Npu onpeaeneHn pacHeTHOW BENMUYMHBLI aKTUBOB Ha NepBhbIA pa-
604nii fEeHb OTYETHOIO roa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiayeHHbIX BO3HarpaXxaeHu B NepBbIvi pabounii eHb
OTYEeTHOro roga.

Km

1 - BenuuMHa KPeaMTOPCKO 3aA0MKEeHHOCTH 6e3 yueTa HauMCNEHHbIX BO3HArpaxaeHuin Ha nepBbiii pabo-

YMN geHb OTYETHOrO roaa.

X - NpouUeHTHaaA CTaBKa, COOTBETCTBYOLLAA:

VEn pasmMep BO3HarpaxaeHus ynpasnsioLLen komnanmm otHocutensHo CITCYHA, yctaHoBneHHbin Mpasu-

namu Y NN (B gonsax), AENCTBYIOLMIA HA NePBbIA paboymnii AeHb OTYETHOIO roaa;

npn o < o
P COBOKYMHbIN pasmMep BO3HATPAXAEHWI CreLMan1anpoBaHHOMY 4eno3nTapuio, ayaUTOPCKONM OpraHm3a-

LMK, Gupxe M nuuy, OCYLLECTBAAIOLWEMY BedeHue peecTpa BrnagenbLeB WHBECTULMOHHbIX naesB P, oTHocMTenbHO
CI'CYA, yctaHosneHHbIv Mpasunamu Y (B AoNsx), AENCTBYIOLWMIA Ha NepBbIi paboynin AeHb OTYETHOrO roaa;

X - o o
n. KaXXgad npoueHTHaA CTaBka, Ae1CTBOBaBLUAA Ha NepBbin paGowwl OeHb OTYEeTHOro roga

xy/cn + xnpn \

3HaueHne | 1+ D | He okpyrnsetcs.

CY4 pacy

OkpyrneHve npu pacyete in 1 npousBoguTCA Ha KaXKaoM OAeNCTBUM 0 2-X 3HaKOB Mocre 3ansaTon.

Ha apyrve aHu onpegernenus CHA (3a ucknioyeHnem nepeoro patoyero AHsS 0TYETHOro roga):

d-1 N
(CYAL™ + CY4,) D (x,T,) .,
S = t=1 * n=1 _ S ’
' D T, 25

roe:

K — nopsiAKoBbIA HOMEP KaXAoro Ha4yMcneHns pesepsa B OTYETHOM rody, MPUHUMAIOLMIA 3HaveHns ot 1 go i.
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

k_ cymma Kaaoro npousBejeHHOTo B TEKYLLIEM OTHETHOM rofly HAaYUCTEHUs pe3epBa;

I - cyMMa ouepeIHOro (TEKYLLEro) HauNCNIEHUs pe3epBa B TEKYLLEM OTYETHOM rofy;

D - xonuuectso pabounx AHeW B TEKYLLEM KaneHaapHOM roay;

I~ konmuecTBo pabounx JHel Neprnoaa, onpeaeneHHoro ¢ Hauana Tekyllero OTYeTHOro rofa Ao (BKrouast)

[aThbl HAUMCNEHUs pesepBa | ;

t — NOPsIAKOBbLIN HOMep paBoyero AHs, NPUHAANEXALLEro Nepuoy, 3a KOTOPbI ONpPeaeneHo |, MpuHUMato-

LWniA 3HaueHns oT 1 o d. t=d — NopsAKOBbI HOMEp paboyero [AHS HAYMCHEHNs pesepBa | ;

CY4

L CTOMMOCTb YMCTLIX AKTVBOB MO COCTOSIHUIO HA KOHEL| KaXaoro paboyero AHA t, 32 UCKMIOUYEHNEM aHS
d. Ecnu Ha pabouun geHb t CHA He onpeaeneHa, oHa npuHuMaeTcs paBHon CHA 3a npefwecTByrowmiA aH0 t pabouni
[JeHb TEKyLLLEro 0TYETHOrO roaa.
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pacu
CYA] ) CYUA d > i -
pacyeTHas (MPOMEXYTOYHas) BENnymnHa Ha gaTy d, B KOTOPOM HauucnsaeTcs pe3eps ', onpe
JereHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB MOcse 3anaTon no opmyne:

2., T0) Z(xnpn "
i-1 d-1 (”:1 T T )
(Axmuebl; — Km +ZS )— (ZC‘]A * ! ! )

ClMé)acq — t=1
Z (xyKnT ) Z ('xnpn n
( n=1 + )

O

Axmuegbi
- pacHeTHaa Bernn4YnHa akTuBOB, BKIllOHadA D,e6VITOpCKyPO 3aJ0JKEeHHOCTb Ha aaty d. ,D,e6VITOpCKyPO

3aJ0/PKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbIBaTh 40 HAYMCIEHUS BO3HArpaXaeHuin n pesepea Ha Bbinnaty Bo3Harpax-
OeHua 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxgeHun, Ha4MCNeHHbIX B Aaty
d, HeobGxoaumo npw onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBeNMYUTb CyMMY akTUBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxxaeHun B gary d.

Km
d . BenmMunHa KPeAUTOPCKON 3aA0MKEHHOCTN Be3 yueTa HauNCNIEHHbLIX BO3HArpax/aeHui Ha aaTy d, Bknio-
Yas ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabouunii geHb, NpeaLluecTBytowmin gate d.

i-1

25

k=L - o6Las cymma pe3epBOB Ha BbINaTy BO3HArPaXKAEHMS, HAYMCTIEHHBIX C HaYarna roga 4o Aatsl d.
X NpoLeHTHas CTaBka, COOTBETCTBYOLLAN:
XYI(n _

pasmMep BO3HarpaxaeHus ynpasnsiioLien komnanmm otHocutensHo CITCYA, yctaHoBneHHbin Mpasu-

namu Y NN (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa i

X
npn o« o o
P COBOKYMHbIN pasmMep BO3HATPAXAEHWI CreLMan1anpoBaHHOMY Aeno3NTapuio, ayAUTOPCKONM OpraHm3a-

UMK, Gupke M NnUy, OCYLLECTBNAIOWEMY BedeHWe peecTpa BradesbLUeB UHBECTULMOHHBLIX naes MNP, oTHOCUTENbHO

T.
CI'CYA, yctaHoBneHHslii Mpasunavu Y MU (B nonsx), AEACTBYOWMIA B TeYeHWe nepuoaa ~ !';

N — KOmn-BO CTaBOK, [eMCTBOBABLUMX B OTYETHOM rOAY;
M. kaxpasi NPOLEHTHas cTaBka, AEMNCTBOBAaBLLAs B TEUEHWE nepuoaa | ;

. . X .
N - konnuecTBo pabounx AHeN nepmoaa, B KOTOPOM AeiNCTBOBana craBka "', npuHagnexaiiee nepuogy '

T = iTn
n-1

,rae
N
Z (‘xw\nT ) Z (‘xnpn n Z (‘chn n ) Z ('xnpn n
n=1 n=1 n=1
( + ) ( + )
| Ti Ti Ti
N
3HayeHus W D 1+ D He
OKpYrNsTCS.
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S, cyApre
in d

OprFJ'IeHVIe npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUKM 0 2-X 3HAKOB Nocre 3ansTon.

Pa3smep cdopmmpoBaHHOro pesepBa Ha BbinnaTy Bo3HarpaXaeH1s yMeHbLLAaeTCs Ha CyMMbl HA4YMCIIEHHOTO B Te4eHne
rofa BO3HarpaxaeHus ynpasnstoLLen KoMnaHum, cneumanv3vpoBaHHOMY AEN03UTapuio, nuLy, OCyLLECTBSALEMY BeAeHVe pe-
ecTpa BnagenbLeB UHBECTULMOHHBIX Naes MN®, Bupxe n ayanTopckon opraHm3aumm.

MpeBbileHne pesepBa NpY HAYUCIIEHNIN BO3HarpaxaeH1s ynpasnstoLier KOMNnaHumn, Bo3HarpaXaeHus cneumnanuanpo-
BaHHOMY [eno3vTapuio, ayauTopCcKon opraHv3aummn, upxe n nuuy, ocyLecTBRsoWweMy BeeHne peecTpa BnagensLes NHBe-
CTUUMOHHBIX Naes NMN®, B TeyeHne KaneHaapHOro roga He AonyckaeTtcsa. HauncneHve Bos3HarpaxaeHus YnpasnstoLwen komna-
HWM Ha NOCNEAHIO OTHYETHYIO A4aTy KaneH4apHoro roga B pasmepe, cootsetctaytowem MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTcs 3a c4eT npounx pacxogos MNANOD.

He ncnonb3oBaHHbINM B TEYEHNE OTYETHOIO roAa Pe3eps Ha BbiNMaTy BO3HArpaXKaeH!Us NOAMEXWT BOCCTaHOBNEHUIO MO
OKOHYaHMI0 OTYETHOrO roga, HO He nosaHee nepeoro paboyero AHA roga, CrneayoLero 3a OT4eTHbLIM, U NPU3HaeTCa B CocTaBe
npoYnx JOX0A0B. YKasaHHOe BOCCTaHOBMEHMe oTpaxaeTcs npu nepsom onpedeneHnn CHA B rogy cnegyowmm 3a OTYETHBIM
roAoMm.

NOPAAOK YPEMYNMPOBAHUSA PA3SHOINTACUMA MEXAY YNPABNAIOWENA KOMNAHUEX U CNELUMANU3NPOBAHHbIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, MEPEPACYET CYA

Mpu obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM OEN03UTapUeEM t
Ynpasnstowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBYH CBEPKY COCTOSIHWSA akTMBOB 1 06s3aTtenscte PoHaa v NpuHUMaloT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBASIOT CBEPKY:

e  aKTMBOB M 0653aTenbCTB HA NPeAMEeT COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPeKpaLleHns Npu3HaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHbopmauun;

®  WCTOYHWMKOB AAHHbIX ANA onpeaeneHus CTOMMOCTH akTMBOB (BENWYMHBLI 0693aTenbLCTB), a Takke nopsgka nx Belbopa;
e opsiAKa KOHBepTauun BENMYMH CTOMMOCTEWN, BbIPaXXeHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble JOKYMEHTbI (N nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXAEHUN, BbICNaHHbIX CneumannampoBaHHbIM Aeno3uTtapmueM, a Takke Apyrmx JOKYMEHTOB, HEOOX0AUMbIX A5 Bbl-
SACHEHUS NPUYMHbBI U YCTPaAHEHNS OBHAPYXXEHHbIX PACXOXAEHWUN.

CnipaBka 0 CTOMMOCTM YMCTbIX aKTUBOB (POPMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 4O UCTEYEHUS NpeaenbHOro cpoka NpegocTaBneHns OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynetatoB cBepkn CHA (nanee — lNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbin Aeno3utapuii 3asepaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTy C NpUIoxe-
HueM NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHer ¢ aatbl nognucaHus MNpoTokona pacxoxaeHun yegoMnsaeT
o chakTe pacxoxaeHust baHk Poccun.

daKT nocneayoLLero ycTpaHeH1s pacxoxaeHuin noaTBepxaaeTcs nyteM 3aBepeHus cnpasku o CHA NMU® Cneuvnanu-

3UpOBaHHbIM geno3uTapmem 6e3 oroBopok

B cnyvasx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTMBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTU YUCTbIX aKTVBOB HE OCYLLECTBNAETCS, KOrAa OTKIOHEHNE UC-
Nnonib30BaHHOW B pacyeTe CTOMMOCTM akTMBa (06sa3aTenbcTBa) coctaBnseT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YNCThIX akK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT MeHee 0,1% KOPPEKTHOM CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnu BbisiBNeHHOE OTKIMOHEHNE UCMONb30BaHHON B pacyeTe CTOMMOCTM akTMBa (06s3aTenbcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi A4eno3nTapyili COBMECTHO C YNpaBnsaoLen KoM-
naHuen onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, @ Takke CTOMMOCTb Nasi Ipy NprobpeTeHn u Npy noraweHnn n obmeHe
naes W, OCYLLECTBSAT Bo3MelleHune yliepba BnagenbLam MHBECTULMOHHbIX Naes.

Mpu BbIABMEHNM OTKINOHEHMS YNPABASIOLLAA KOMMaHWS U CNeLnanmM3npoBaHHbIvi 4eN03nTapuin 00s3aHbl NPUHATL MepbI

ANs NpeAoTBpaLlEeHNs ero NoBTOPEHUSI.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

[ata peweHusa bBaHka Poccum 06 oT3biBe nu-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

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

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

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

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

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM Joxofe Mo AeHEeXHbIM CpeacTBam Ha cye-
Tax ynpasnstowen komnadumn 1.Y. NN;

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

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

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

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

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

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

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

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

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHexHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

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

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

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

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMavpoBaHHOM Aeno3uTapuu,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKII0YEHnem
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e ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

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

OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCMOBUSIMW [OroBOopa W MOATBEp-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

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

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Mony4YeHns nHopma-
UMM O NMKBMOALMN IMUTEHTA).

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

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

e [Insa nebutopckon 3a40IMKEHHOCTM
Mo MPOLIEHTHOMY (KyNMOHHOMY) [0-
xo4y NO [OMroBbIM LEHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro MMM MONHOro Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unu otyeTom Gpokepa MND;

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

[ebutopckas  3ad0MKEHHOCTb
no BbiNnaTe AUBMAEHOO0B MO ak-
umMam, goxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIN-
OHHbIX (POHA0B

Onsi nebutopckow 3aJ0MmKEeHHOCTU MO
BbINnaTte AMBMAEHOOB MO akUMsM, AOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXO4aM WMHBECTMUMOHHBIX MaéB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsigke yobiBaHWsA NnpuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
nepBoro AHs, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengeHgos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ucnonb3ytotcs gaHHele HKO AO
HP[ vinn uHble AocTynHble nHAOopP-
MaLMOHHbIE CUCTEMbI;

e [aTa B COOTBETCTBUWM C UHGOpPMa-
umen HKO AO HP[J vnu odpmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB AN1A BbINnaThl ANBUOEH-
nos.;

e [aTa BO3HUKHOBEHMs1 obsi3aTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B coobLieHun o BbinNnaTte Ao-
Xxoda No WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBMM
¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLmm Ha odpuLManbHOM cante
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun  ans

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YETHOro cyeTa ynpasBngwowen komnadim [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngaunm aMmnTeHTa, CorfacHo Bbinucke
n3 EFPHOI (Mnv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnate goxoga (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHOPMaLUM U3
BbllLE YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4mcreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
MIo).

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

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

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

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3un y bpokepa (OeHexHble cpeacTsa nepe-
XOOSIT B CTaTyC nNpoyer 4ebnuTopcKo 3ag0mkeH-
HOCTW);

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

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

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LeHHbIX Bymar.

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

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

- ObszatensctBa MNP no

BO3BpaTy [EHEXHBIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

npsimoro PENMO;
- LleHHble B6ymaru, nepegaH-
Hble POHOOM MO NepBon Ya-

CTM  [JoroBopa  MpsIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynatenem LUEHHbIX
6ymar no porosopy PEMO no
nepson yactn PEMNO sBnsaetca
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBoW YacTu gorosopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX A0 MOMEHTa uc-
MOMHEHNS NO BTOPOW YacTu [o-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoi YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON Aorosopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX M0 NepBOWN 4YacTu JoroBopa
PEMO, He npoucxoauT;

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

Ha gaty cnucanus co cyeta OEMO
LEeHHbIX Bymar, nony4eHHbIX Mo 4o-
roBopy obpatHoro PEIO (Tonbko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KONMYEeCTBO MPU3HAHHbIX
B MNP ueHHbIX Bymar paBHO HyIH0),

Ha gaTy WCMONHEHWs BTOPOMW YacTu JOorosopa
PEMNO npoucxoout npekpaiieHve npusHaHus
KpeamuTopCcKoWM 3a0MMKEHHOCTM B CyMMe Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepsoK yactu. B
crnyyae ecrnu UcnosnHeHne obs3atenscTs He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHne npusHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsimomy aorosopy PEMO He npouc-
XO[AUT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npovcxoout npekpaiieHve npusHaHus
AebuTopCKON 3a[0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.
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[0 MOMEHTa UCMOMHEHUsi NoO BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar Aans ucnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

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

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

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

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

[ata oTpaxeHus 6pokepom npunobpeTe-
HUSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

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

KnupuHrosble
yyactus

cepTudmkaTsl

[arta 3auncneHuns Ha c4eT 4eno, OTKpbI-
Tbl ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuManuM3anpoBaHHOM Aeno3vuTapuu,

noaTeepXxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM NO CYETY Aeno.

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

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

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

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLIAs B pesynbrate Cco-
BEPLUEHUS CAENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs paTa
pac4eTosB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

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

[ebutopckas 3ag0rmKEHHOCTb,
BO3HMKLIAsS B pesynbTaTe nepe-
BoAa OEHEXHbIX cpeacTe
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

WHas pebutopckas 3agormkeH-
HOCTb

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

Ona neGUTOpCKOM 3aA0SHKEeHHO-
CTWU, BO3HUKWIEN B pes3ynbTaTte
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
cyTcTBMe hakTa 3auucrneHuss Ha
apyron cyet MNP, Ha koTopbI OCy-
LLecTBRANCSA nepesoa.

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

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

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

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

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWUA OTHOCUTENBHO MOJy-
YeHMs1 NpPeayCMOTPEHHbIX [OrOBOPOM [OEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npekpaweHusa Nnpu3HaHua

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

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLUEHMN KOTOPOr0 BO3HWKAeT KpeauTop-
ckasi 3a[j0IMKEHHOCTb.

[aTa ncnonHeHuns obasarenscte MNP no go-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNN®

[aTta BKNoYeHNs1 AEHEXHbIX cpeacTs (MHOro
MMyLLecTBa), nepedaHHbiX B onnaty MHBe-
CTULMOHHBIX Naes, B umyLlectso MNAND.

[ata BHeceHus NpuxogHo 3anucum o Bbigaye
WHBECTMLUMOHHBLIX naee B peectp MNP co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenuns B MNP nmywiectsa, nocty-
nuBLLero B onnarty obmeHa naes.

[aTta BHeCEHWs1 MPUXOQHON 3anucu O Bbigaye
WHBECTULMNOHHbLIX NaeB B peecTtp NN npu o6-
MEHEe COrnmacHo OT4eTy perMcrparopa.

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

[aTta BHeceHuss pacxofHoOW 3anucu o nora-
LeHnn (cnucaHun npu obmMeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcauMn 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40fmKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo n obmMeHy MHBEeCTULM-
OHHbIX naes NMNN®

[daTta ocyliecTBneHus onepauuu Bbiaauv u
(vnn) noraweHns nNaesB B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[arta nepeyncrneHns cymMmmbl CKuaok/Han6aBok
areHty u3 MU cormacHo GaHKOBCKOW Bbl-
nucke.

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

[ata nonyyeHWss OEHEeXHbIX CPeacTB oOT
ynpaensoLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3Bpata CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnate HanoroB U ApYyrux
obs3aTenbHbIX nnatexen wus
mmyuiectsa NA®

[laTta BO3HMKHOBEHMS 00s13aTeNLCTBA MO Bbl-
nnate Hanora u (unun) obsizatensHoOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPaBOBLIM
aktam Poccuiickon degepaumm un (unu) goro-

BOPY.

[arta nepeyncneHns cymmbl Hanoros (0653a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKON BbIMKMCKE.

Kpeoutopckasi 3a40mkeHHOCTb
Nno BO3HarpakaeHusmM ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLeCTBMsIO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

e B COOTBETCTBMM C YCIOBUSIMU 3AKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpeae-
nenus CHYA.

e Ecnun obsasatenscTea no 4OroBopy He Mo-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

e [laTa BO3HWKHOBEHUS 0OOSI3aHHOCTU CO-
rMacHoO YCroBusIM JOroBopa, ecinu ecTb

[ata nepeyncneHns cyMmbl BO3HarpaxaeHumn
MU pacxogoB C pacyetHoro cyeta MNP co-
rnacHo 6aHKOBCKOW BbIMMCKE.

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

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

anbHOro 3HayYeHus.
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cTBaM Mo onrare Npoymnx pacxo-
[AO0B, OCYLLECTBMSAEMbIX 3a CyeT
mmywectea MN® B cooTeeT-
ctBuM C TpeboBaHuamK Aent-
CTBYIOLLEro 3aKoHOAaTemNbLCTBa

OCHOBaHWS OQHO3HAYHO nomnaraTb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;
[aTta nonyyeHuss OOKyMeHTa, NoATBep-
XOatowero BbINofiHeHWe paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NMpaBu-
namu 1Y NMNo.

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbBIX NMNMOLLALOK.

My6nuyHoe akumoHepHoe o6uiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

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

PpaHkdypTckas dpoHgosas 6upxa (Frankfurt S.E.)

BepnuHckas doHgoBasi Gupxa (Berlin Exchange)

PununnuHckasa doHgosas Gupxa (Philippine SE)

Oroccenbgopdckas doHgoBas dupxa (Dusseldorf SE)

"aHHOBepckas poHaoBas bupxa (Hannover SE)

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

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

B cooTBeTCTBUM C HACTOSALIMM MYyHKTOM OMNpeAensieTca pacyeTHas ueHa (LeHbl) JONroBOWN LeHHoN Gymarn Metogom
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEeXHbIX NOTOKOB no dopmyne (1):

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

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

MpumeyvaHne:
Mpu pacyeTe ncnonb3ytTcs creayoLlime NoOAxXoabl K OKPYrIeHMHo:
OKPYrNeHMs NPOM3BOAATCS MO NpaBunam MaTeMaTU4eCKoro OKpyrneHus;
CFy, - 6ynyLmnin AeHEXHbIN NOTOK, 3HAYEHUE OKPYInseTcs A0 2 3HAKOB MNocne 3ansiTow;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUSI HE NPOU3BOAATCS, pe3ynbTaT He OKpYyr-
nsercs;
PV — obLiasi cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB Nocne 3anaTou.

1.2. dopmupoBaHue rpadmka GyayLmMX OEHEXHbBIX NTOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu chopmrpoBaHum rpadmka ByayLmMxX AEHEXKHbBIX MOTOKOB YUMTHIBAOTCS BCE AEHEXHbBIE NOTOKWU B MOralleHne OCHOB-
HOro [orsira 1 KynoHHOro AoxoAa B TEYEHME 0XMaaemMoro cpoka obpatleHus.
OxupaeMblii cpok o6palLeHuns LieHHo Bymaru onpeaensieTca ¢ Aatel pacyeTa cnpaBeasivBoil CTOMMOCTY (He BKoYas)
[0 HavMeHblLUen 13 aart (BknoYas):
e natbl ocbepThl, Bivkanwen kK gate onpeaeneHns crpaBeanuBoi CTOMMOCTY (He BKIoYvasi AaTty onpeaeneHus
cnpaseasivBoi CTOMMOCTH);
e JaTbl NOMHOrO NoraweHus, NpeaycMOTPEHHOW YCIOBUSIMU BbiMnycka.

[Nopn paTon AeHEeXHOro NoToka NoHMMaeTCst:
e  [aTbl OKOHYaHWs KYMOHHbLIX NEPMOAOB, MO 3aBEPLLEHUN KOTOPbLIX B COOTBETCTBUM C YCIIOBUSIMU BbiMycka OCY-
LLLECTBMATCA BbINMaThl KYNOHHOrO AoXoA4a U (eCnv NpeAyCMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOTO A0Mra;
e [aTa, A0 KOTOPOW onpefeneH oxuaaembli Cpok obpalleHums.

[JeHexHble NOTOKM, BKIOYas KyNOHHbLIA AOX0A, PacCUUTLIBAIOTCS B COOTBETCTBUM C YCIOBUSIMU BbINyCKa.
Mpn dopmMupoBaHuK rpacuka AEHEXHbIX NOTOKOB B LeNIsIX pacyeTa CnpaBeasivMBoii CTOMMOCTU LeHHbIX Bymar ocy-
LEeCTBNSIETCS NEPECMOTP ByaAyLLUX AEHEXKHBIX MOTOKOB NPU HAaNU4YMU OGHOBNEHHON MHOPMaLMKS:

e O BeJIMYMHE CTaBKM KyMoHa (Ons LeHHbIX Gymar, no KOTopbIM MPOLEHTHbIE CTAaBKM He onpefeneHbl Ha BECb OXuaa-
eMblii CPOK 00OpalLeHNs) — HOBOE 3HAaYeHMe CTaBKU KyroHa CYMTAETCs YCTaHOBIIEHHBIM B AaTy Hayana KynoHHOro
nepuoaa, Grvkanwero Kk AaTe YCTaHOBIIEHUS] CTaBKW (KYNMOHHOMO Nepvoa, Ha KOTOPLI CTaBka ycTaHOBNEHa, U
Gornee paHHEro KyrnoHHOro nepuoaa, Ao Hayana KoToporo CTaBka YCTaHOBIEHA);

e 0 BENUYMHE MorallaeMol YacTu OCHOBHOrO Aosra (Ans LeHHbIX 6ymar, no KOTopbIM NPeaycMOTPEHO YacTUYHOE Mo-
ralleHMe OCHOBHOTO [0fra, HO CyMMbI NMoralliaemblxX YacTelh OCHOBHOTO [lofira He onpenerieHbl Ha BECb OXUAAeMbli
CPOK 06palLeHnst) — HOBbIE BEMUYMHBI OCHOBHOIO AIONra CYUTAOTCS YCTAHOBMNEHHBIMU B JATy OKOHYAHUS KYMOHHOO
nepuoaa, No UCTEYEHNN KOTOPOro NPOM3BOAUTCS COOTBETCTBYIOLLAS BbiNyaTa paHee HeN3BECTHOW CyMMbl4 (3a Uc-
KIOYEHMEM LieHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAIOM);

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

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

HOTO IEpHOJa, IO OKOHYaHUHU KOTOPOTo IIPOU3BOAUTCS BBITIJIaTa OCHOBHOI'O JOJIra.
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. O BeJin4nHax (BKJ'IPOHaH nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT peLllueHuna 3MVIT9HTa), CywleCTBEeHHbIX and
pacyeTa HOMUHANbHOM CTOMMOCTU L€HHbIX 6ymar C MHOeKkcnpyemMbiM HOMUHAINoOM.

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCcMOoTpeHO YaCTu4yHOe norawleHne OCHOBHOro gosnra, HO BEJTMYUHbI
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y}1yu.w|x AEHEeXHbIX MOTOKOB pacc4yutbiBa-
HOTCA NCXOAA N3 OCTaTKa OCHOBHOIO A0J1ra Ha Aaty pacyeTta, onpenenéHHoro ¢ y4eTOM BCEX paHee yCTaHOBJ1€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuuuHa nHgekcupyemoro HomuHana.

[ns QonrosbIX LEHHbIX Bymar ¢ uHAeKCpyemMbIM HOMWUHANOM, €Cnn B pacyeT BenuyvHbl HOMUHana BKIYeEHbI nepe-
MEHHbIE, 3HaYeHNe KOTOPbIX HEe 3aBUCUT OT PeLUeHNss SMUTEHTa, HOMUHarNbHas CTOMMOCTb PacCyYMTbIBAETCA Ha AaTy Kaxaoro
OEHEXHOro NoToka UCXoAs U3 HOMUHAaNbHON CTOMMOCTU Ha AaTy onpeaeneHvs cnpaseanuBoi CTOMMOCTH, Cpoka A0 AaTbl Ae-
HEXHOro NMOTOKAa M NPOrHO3HOMO 3HAaYEHUst UHNALMKN ANS COOTBETCTBYIOLWEro nepuoaa no dopmyne (2):

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

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

HOMWHAN WH,,_; - BeNnu4yMHa HOMUWHarna, paccyMTaHHas Ha gaTy npegLlecTBYOWEro AeHEeXHOoro rno-
TOKa, HO He paHee faThbl pacyeTa cnpaBefivMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKpyrnsieTcs;

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

MPOIHOS3 i, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpeaeneHHoe Ha AaTy NpeaLwecTByloLero ge-

HexHoro notoka (n-1).

[na ponroBbIX LeHHbIX Oymar ¢ MHAEKCUpYEMbIM HOMWHAIOM, B pacyeT BEMYMHbI KOTOPOro BKIOYEHbI NEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLUeHns SMUTEHTa, 1 NpW 3TOM NpeaycMoTpeHa ero amopTu3auns, HoMHanbHas CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToM npeLlecTByoLero YacTMYHOro noratleHns OCHOBHOIo Aosnra rno
dopmyne (2a):

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

HOMHWHAJI UH',,- BENMYMHA HOMMHANa C y4eTOM ero amopTu3aumm - UCKOMOe 3HayeHue HOMUHarna Ha aaty
KaXk[oro JeHEeXHOro noTtoka 3a BblYEeTOM YaCTUYHOrO noralleHnss OCHOBHOMO gosra
C oaTbl pa3MelleHus Bbinycka (He BKIoYas YaCTUYHOE noralleHne OCHOBHOro Aonra
B COCTaBe JEHEXHOro notoka n);

HOMWHAJI VH,,- BenuuuHa HommnHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMTaHHoOe Ha aaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (2) 6e3 yyeta 4aCTUYHOrO norawle-
HWMs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLEeHMs BbIMycka (C y4eTOM MHAEKCUPOBAHUS BE-
NNYUHBI HOMWHANa, YCTaHOBIEHHOM Ha AaTy pa3MeLLeHns BbIMycka);

CYMM(Z10J11 AMOPT),,_;- cymma Jonen 4aCTUYHOro MoralieHns HoMyHarna ¢ Aathl pa3meLLeHns Bbinycka Ao
OaTbl AEHEXHOro notoka n (He BKYas AOM0 YaCTUYHOro noralleHus HoMnHana B
COCTaBe AEHEeXHOro noToka n).

B pacuyeT cyMMbl AEHEXHOro noToKa BKMOYaeTCsl CyMMa YaCTUYHOro moralleHusi OCHOBHOro Aonra, ecriv oHo npeay-
CMOTPEHO YCrOBUSIMM BbiNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no gopmyne (3)

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

CYMMA AMOPT,,- UCKOMasi BEMIMYMHA YACTUYHOIO MoralleHnsl HoMMWHana B AaTy COOTBETCTBYIOLLEro AeHEeX-
HOrO MOTOKA;

HOMWHAJI UH,,- BennumMHa HoMMHarna 6e3 yyeTa ero amopTusauum - 3HadyeHune, paccumTaHHoe Ha gaTty cooT-
BETCTBYIOLLErO A€HEXHOro NoToka no dopmyne (3) 6e3 yyeta 4YacTUYHOro noratle-
HWSI OCHOBHOIO A0Nra C AaTbl pa3MeLLeHUs BbiMycka (T.€. TOMbKO C y4EeTOM UHAEKCH-
pOBaHWUA BeNUYMHbLI HOMMHArA, YCTaHOBIIEHHON Ha AaTy pasMeLleHns Bbinycka);

HOMHWHAJ - BENIMYMHA HOMWHaNa Ha gaTy pasmelleHus Bbinycka (6e3 yyeTa mHaekcaumm u
amopTusaumm);
J10J1d4 AMOPT,, - OONA YaCcTUYHOro norawleHns HoMuHana B gaTty LEeHEXHOro rnoToka n.

1.2.3. BenuunHa nepeMeHHON CTaBKun KyrnoHa.
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[nst BonroBbIX LLEeHHbIX GyMar, No KOTOpbIM NPOLIEHTHBIE CTaBKU HE ONpeaerieHbl Ha BECb 0XXMaaeMblii CPOK 0bpalLeHus,
CyMMbl ByayLUMX OEHEXHBLIX MOTOKOB, Afs1 KOTOPbIX CTaBKa He onpefeneHa Ha AaTy OLEHKN MHCTPYMEHTA, pacCyuTbIBalOTCS:
e  [Ns LEeHHbIX Oymar, B pac4eT CTaBKM MO KOTOPbIM BKIOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LIEHWS AMUTEHTA, - UCXOASA CTaBKWU, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NapameT-
poOB, (pacyeT CTaBKM BbIMOJHAETCA NO hopmyrne, onpeaeneHHON YCroBUsiMU Bbinycka),
e NS NpOYUX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjaHHOM Ans Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCH OTAENbLHO AN KaXO0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napameTpa Ans pacyeta CTaBKW KynoHa yCroBUSMM BbiMyCcka MHCTPYMEHTa NpeagycMoT-
peHa «cTaBka MHMMALUMY U MHAst «CTaBKa AeHEXHOro pbiHka»5, 3HayeHne CTaBKM COOTBETCTBYHOLLIErO KyNoHa paccymTbiBaeTCs
no cdopmyrne, NpeayCcMOTPEHHON YCMOBUSIMM BbIMyCKa UCXOAst U3 MPOTHO3HOMO 3HAYEHUS1 UHANALMKU, COOTBETCTBYHOLLETO KYNOH-
HOMY nepuoay, U NPOrHO3HOIO 3HAYEHWS MHOWM CTaBKW AEHEXHOMO pblHKA COOTBETCTBYHOLLEN CPOYHOCTM (NyTeM BbiGopa Makcu-
MarnbHOro M3 3Ha4YeHUIA, pacCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX BYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnMBONA CTOMMOCTU OCYLLECTBNSETCH NEPecMOTp ByayLIMX AEHEXHbIX NOTOKOB NPU Hanuyuu o6-
HOBMEHHOW MHPOPMaLMKN O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HaueHmne CTaBKM KyrnoHa NpUMeHsieTcs ¢ AaTbl Havana cooTBeT-
CTBYIOLLLErO KyMOHHOTO nepuoaa, bnvxanilero kK gate yCTaHOBINEHWS CTaBKM (HO He NO3AHee AaThl HaYana KynoHHOro nepvoaa,
Ha KOTOPpbI CTaBka yCTaHOBMeEHa, Unu Bonee paHHero KyrnoHHoro nepuoaa, Ao Havarna KoToporo CTaBka yCTaHOBIEHa).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

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

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

. 9KCNEPTHBIN NPOrHO3 0 OyAYLUMX 3HAYEHUSX UHDNAUMKN - B Cy4ae OTCYTCTBUSA 3HAYEHUA KBMEHEHHON» WH-

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

Hbl€ MPOrHo3bl).

[ns Bcex nepvofos, AaTa Havana KkoTopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MporHo3a MHMNALUMN UCNONb3YeTCs 3HaYeHUe «BMEHEeHHON» nHdpnauum ans seinycka O®3 52001RMFS, paccunTtaH-
Hoe no chopmyne (4) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYIOLLEN CPOKYy OO noraweHusi Beinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro e Bbinycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

[nsi BCex NnepnoaoB, HaunHawLWwmuxcsa B npomexyTtke ¢ 2024r. po 2028r. (BkNoyas), B ka4ecTBe NporHosa MHpnaumm
ncnonb3yeTcs 3HaveHue, paccumtaHHoe no copmyne (5), UCXOAA U3 3HAYEHUN «BMEHEHHOW» WHNAuuKM BbinyckoB O3
52001RMFS un 52002RMFS:

5200252001 (1 + INF52028/100)t52002

INF3024-2028 = OKPYTJI (1 + INFy973/100) 5200 —11/,4 %100, (5)
lpe:
INFop08 = KBﬂszooz — YT Ms3002, (6)
INF<p023 - 3Ha4YeHVe «BMEHeHHON» WHNauuKM anst Beinycka O®3 52001RMFS,

paccuntaHHoe no dopmyre (4) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaTt pacyeTa no dopmyne (4) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

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

t52001, t52002 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka [0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccunTtaHHOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOCe 3ansaTou;

KbAg001+ KBAs2002 - 3HayeHvne CraBku KBl B TOYke, COOTBETCTBYHOLLEN CPeAHEB3BELUEHHOMY
cpoky Ao norawenus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM55002 - cpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Gupei.
[ns Bcex nepuofos, HavyMHawowmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vas), B kKa4ecTBe NPOrHo3a MHMMIALUM
Mcnonb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyrne (7), ucxoga M3 3Ha4YeHUM «BMEHEHHOM» MHPNauMM BbinyckoB O®3
52002RMFS n 52003RMFS:

5 Hanpumep, MAX (MHpnsiumMs; KnoyeBas cTaBka)
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_ ts2003-ts2002 [(1 + ]NF52030/1()())552003
INF30329-2030 = OKPYTJI (1 + INFyopa/100) 52002 —-11],4 %100, (7)

lne:
INF52030 = KBASZO(B - YTMSZOOS' (8)

INF<5028 - 3Ha4yeHue «BMEHeHHON» WHdNAuuM anst Beinycka O®3 52002RMFS,
paccuntaHHoe no dopmyre (6) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3anaTon —
pe3ynbTaTt pacyeTa no dopmyne (6) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

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

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

KB/s52002, KBs52003 - 3HaveHve CrtaBku KB[ B TOuKke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
Ccpoky go noraweHus soinyckoB OP3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O$®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Bupxei.

MpumeyvaHne:
Mpwu BbInonHeHnn pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUSA nokasatenem INF. 4,3, INFop0,8, INF<p030, KOTOPBIE B pe3ynbTate
nx pac4deta no gopmynam (4), (6), (8) ABNAOTCA 3HAYEHUAMM B NPOLIEHTaX, NEPEBOAATCH B 3HAYEHUSA B JONAX eANHULbI (NyTeMm
AenenHns kaxagoro n3 Hux Ha 100 - 4yTo ABHO oTpaxkeHo B hopmynax (5), (7)). PesynbTat pacyeta no dopmynam (5), (7) cooTseT-
CTBYeT 3HaY€HWIO B NPOLEHTaXx, OKPYrneHHOMY A0 2 3HaKOB Nocre 3andaToun.

[na Bcex nepuonos, HaumHawowmxca ¢ 2031 r., B KayecTBe NPOrHo3a MHMNSALMU UCNONb3YeTCsl SKCNEPTHbIA NPOrHo3
MHpNALMK.

Ecnu cpok norawieHvs 4onroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT MHbIE NPOTrHO3HbIE 3HAYeHWS ne-
pPEMEHHbIX NapameTpoB, TO BNMAHME IKCMEPTHOrO NPOrHo3a UHMNALMKN Ha pe3ynbTaTt pacyeTa crnpaBeanuBon CTOMMOCTY Npu-
3HaeTCHA He3HauyMTenbHbIM, pacyeTHas LeHa LeHHon Bymarm moxeT ObiTb knaccudunumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
3KCMepPTHOro NPorHo3a MHNSAUUM NpU3HaeTCsl 3HauNTENbHBIM, pacyeTHas LieHa LeHHon bymarun knaccuduumpyeTcs B ypoBeHb
3.

1.2.5. T[lporHo3Hble 3HA4YEHUs1 NMPOYNX NepPEMEHHBIX NapaMeTpoB

[MporHo3HbIe 3HAYEHNs1 KKOPOTKMUX» CTaBOK AEHEXHOro pbiHKA (4NS MraBaloLwmUx MNPOLIEHTHbIX CTABOK Ha CPOK Mpeao-
CTaBMNEHNs AEHEXHbIX cpeacTs A0 1 Mecsua BKIHOYUTENBHO).

K «KOpOTKMM» CTaBKaM JEHEXHOr0 pbiHKA OTHOCSTCA creaylolive nnasawLme NpoLEHTHbIe CTaBKW, ECNU OHW Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e ctaBka RUONIA

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

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

e craBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuiickon ®epepauum Ha CpoK A0 OL4HOrO Mecsiua
(BKMHOYMTENBHO)

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

e ctaBka KB[] Ha cpok 4o oaHOro mecsua (BKIHOYMTENBHO).

Ecnu B KayecTBe NepemMeHHOro napameTpa nNpeaycMoTpeHa nnaBatoLlas NPoLEeHTHasi CTaBka CpokoM Ao 1 mecsua, To
NPOrHoO3HOEe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no copmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEWN CPEAHEB3BELLEHHOMY CPOKY [0 NOralleHusl OLLEHNBAEMOrO UHCTPYMEHTA, U BEMNUYMHOW «CpeaHen NpoLeHT-
HOW MapXXu Haf CTOMMOCTBIO (DOHAMPOBAHUSI»:

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

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

KB’B'AO Horalenma - 3HaveHune Ctaskn KB[] B ToUke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0
noralleHus OLEeHUBAEMOro MHCTPYMEHTA;

CPMcor - 3HaYeHVe «cpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTLIO (DOHAMPOBAHMSA», pac-
cuntaHHoe no gopmyne (10) Ha gaTy oUeHKU MHCTPYMEHTa Kak cpeaHee apudgme-
TUYECKOe 3HaYEeHUI NMokasaTensi «MNPOLEHTHOW MapXu Hag CTOMMOCTbIO (DOHAMPO-
BaHWsA», paccymTaHHbIx no dopmyne (11), no kopaunHe BbinyckoB OP3-TK;

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

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

P - ueHa (6e3 y4eTa KynoHHoOro goxoaa) koHkpeTHoro Beinycka O®3-MNK Ha gaTty pac-
yeTa B pyonsx;

t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHns KOHKpeTHoro Bbinycka OP3-TK.

MpumeyvaHue:

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

MepeyeHsb BoinyckoB OP3-TK, Bknoyaembix B pacyeT cpMe,r, NnepecmatpusaeTtcsa NN B cnegyrowmx cnyvasax:
e  pasmeLleHune HoBbIX BbinyckoB OP3-1K;
e  yCTaHOBIEHME paHee HeonpeaeneHHbIX CTAaBOK KynoHa Ha BeCb 0Xuaaembin cpok obpatleHms OD3-MK, BknoveHHOro
B KOP3UHY.
HoBbi nepeveHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero NpMMeHeHns yCcTaHaBnmnBaTCs
MN® no cornacosaHuto co CI1 u He TpebyT ONEpaTMBHOIO BHECEHUS COOTBETCTBYHOLLNX M3MEHEHUI B HACTOSALLYI0 MeToamky
(yTBepxaeHusa HoBon pegakuum MeTtoaunkn).

Liena P Bbinycka O®P3-TMK onpenensietcs no gaHHbIM MOCKOBCKOW GMpXKM, eCcnv OHa SBMSEeTCA aKTUBHBIM PbIHKOM B
OTHOLLEHUM KoHkpeTHon OP3-TK, B nopsigke, aHanorM4yHoMm yctaHoBneHHoMy AnropuTmom 1 ans pacyeTta ueHbl ypoBHS 1.
Ecnu Ha paTty pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-TMK He BknovaeTcs B pacyeT cpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTpaxaeT NPEMMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXMAAHWSA MO CTOMMOCTU (POHAMPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkin RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHvem KB[ B Touke, COOT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 norawleHunst gaHHon OP3 n nokasartenem M .

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

[MpOrHo3HbIe 3HAYEHNST CTABOK AEHEXHOIO pbiHKA «CpeaHen» CPOYHOCTU (418 NnaBakoLLmMX NPOLIEHTHLIX CTABOK HA CPOK
nNpeaocTaBneHns OeHeXHbIX cpeacTB oT 1 Mecsaua 40 2 NeT BKIYUTENBHO)

K cTaBkam OEeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCS Crneayolime nnasalroLlime NpoLEHTHbIE CTaBKU, €CIU
OHW NPeAYCMOTPEHbI YCMNOBUSIMU BbiMNyCKa OLIEHMBAEMOr0 UHCTPYMEHTA:

= ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 MecsLes;
. ctaBka MosPrime Rate co cpokamu 2 mecsiua, 3 mecsaua, 6 mecsLes;
L] ctaBka KB[] Ha cpok oT 1 Mecsua Ao 2 neT (BKIYNTENbHO).
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Ecnu B kayecTBe nepeMeHHOro napaMmeTpa npedycMoTpeHa ninasatoLas NpoLeHTHas cTaBka CpokoM oT 1 Mecsiua go 2
fneT, TO MPOrHO3HOe 3HaveHue Takoro napameTpa (Rateg) paccunTeiBaeTca no dopmyne (12) kak NPOrHO3HOE 3HaYeHNe «KopoT-
KOM» CTaBKW AEHEXHOro pblHKa Ha aHanu3npyemom nepuoge, yBenumueHHoe Ha pasHuuy Mexay 6e3puckoBov AOXO4HOCTHIO
«CpefHero» cpoka 1 «KopoTkom» 6e3pncKkoBOV AOXOAHOCTbIO:

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

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

'CPOYHOCTb CTaBKM
pblHKa (Hanpumep, ecny 3Ha4yeHne CTaBku KynoHa onpegenseTcs kak 3HavyeHue b6ec-
KyMOHHOW AoxoAaHocTu rocbymar Ha cpok 24 mecsaua, To KB ansa 2-x neTt; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsiues);

Kb, Letb - 3HayeHue CrtaBku KB[] B Touke, cooTBeTCTBYOLWEN cpoky B 0.0027 ropa.

MpumeyaHwne:

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

'CPOYHOCTb CTaBkU

nnaBatoLLe NPOLEHTHO CTaBKK, onpeaensieTcs B creayoLlem nopsake.

Craska KB[] (3HauyeHune kprBon 6eCkynoHHON AOXOOHOCTN) MOXET pacCuYnTLIBATLCS B TOYKE, COOTBETCTBYHOLLEN:
e  CpefHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow bymare6, nnm
e  CPOKy MoralleHusi 4enosnTa unm
e CPOYHOCTU NPOLIEHTHON CTaBKW B CRyyasx, NpeayCcMOTPEeHHbIX M.4 HacToswen MeToauku, unm
e [wopaumm GUpXKeBOro MHAeKca B crnyyasix, npegycMoTpeHHbIx [NpunoxerHnem B k HacToswen MeTtoawvke, unu
e  WHOMY CPOKY B Cly4asx, onpeferfieHHbIX HacToswer MeToankon.

MpumeyvaHue:
Mpu pacyete Ctaskun KB[ 3HayeHne cpok onpegenseTcs B rogax, okpyrnseTca Ao 4 3HakoB nocne 3ansaton. MicxogHsle
JaHHble (32 UCKIIOYEHNEM YKa3aHHbIX B NpuMedaHum 29 HacToswen Metoamku), onpeaeneHHble B OHsIX, NepeBOasiTCs
nyTem OerneHnst NICXOAHOro 3HaveHuns Ha 365. Ecnn B pacyeTe ncnonb3ylTCa AaHHbIE, BblpaXXEHHbIE B Mecslax, TO pe-
3ynbTaT onpeaensieTcs Kak:

e 1 mecsau: 0.0833 roga

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsua: 0.3333 roga

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

B pacueTte ucnonbaytoTcs:
e MeToamka pacyéta kpmBol 6eCKynoHHOW JOXOOHOCTU rocyAapCTBEHHbIX obnurauuin, onpegeneHHas Mockos-
CKoMn Bupxen7;
e AvHamuyeckue napameTpbl G-KPUBOW NO COCTOSIHWIO Ha KaxablA TOProBbIf AEHb.
McTouHnK nHdbopmauum: oduumanbHbiil canT MockoBCKon Bupxu.

IMpu pacdere cpeqHEB3BEIECHHOTO CPOKa 0 HoraneHus / oGepThl IPOMeXyTOUHbIE OKPYTICHUS He IPOU3BOASLTCS, Pe3yIbTaT BRIPakaeTcsl B rofiax,
OKpYTJIsieTcsl 10 4 3HaKOB OCJIE 3aMATOi. B cilydae eciu BBITyCKOM NPEIyCMOTPEHO YaCTHYHOE MOralleHHe OCHOBHOTO JI0JITa, HO BEIMYHHBI HOramnia-
€MBIX YacTei He OIpe/iesIeHbl Ha BECh 0KMAAEMBIiT CPOK 00OpalleHus (HarpuMep, JUTs O0JHTralii ¢ MIIOTCYHBIM MOKPBITUEM), TAKUE CYMMBbI CUHTAIOTCS
YCTaHOBIJICHHBIMH B J1aTy OKOHYAaHHS KYIIOHHOTO NIEPHO/A, 10 HCTEYEHUH KOTOPOrO OHH BHIIUIAYMBAIOTCS, U YIUTHIBAIOTCS B pacyeTe MI0ObIX BEINIHUH,
MPelyCMOTPEHHBIX HACTOSILENH METOIUKOM, € 9TOi IaThl.

7 Mertonuka pacuéra KpHBOH OECKYIIOHHON JOXOAHOCTH OIyOIMKOBaHa Ha caiite MocKkoBckoi Oupxku. B memsix pacuera cripaBeiTuBOH CTOMMOCTH UCIOJIB3Y-
eTCsl pelaKIUsl MeTOJMKY, aKTyalbHas Ha JaTy BCTYIUICHHS B CHITy HacTosmuX IIpasu. [Ipyu BHECeHNH H3MEHEHHI B METOAUKY PacyéTa KpHBOIl O€CKyNOHHOIT
JIOXOZHOCTH JIaTa Hayaja UCIONb30BAHHs U3MEHEHHOH METOAUKH B LEIAX pacyeTa CIpaBeUIMBON CTOMMOCTH YCTaHABIMBAETCS OTJENBHO 110 COIIACOBAHHUIO
CO CHENHATH3UPOBAHHBIM JIEIO3UTapHEM.
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MpumeyaHue:
Mpu pacyeTte Ctaskun KB npoMexxyTOYHbIE OKPYINEHUS He NPOM3BOASATCH, pe3ynbTaT BblpaxaeTcs B MPOLEHTaXx, OKpyr-
nsieTcsa A0 2 3HaKOoB Mocne 3ansToun.

[MporHo3Hble 3HaYeHNsT «ONUHHBIX» CTABOK PblHKA KanuTana (4N nnaBawLwmnx NPOLEHTHbIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NET).

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

e ctaBka KB[l Ha cpok cBblilwe 2 neT;
e  [10XOOHOCTb K MoraLleHuto Bbinycka OP3.

Ecnu B kavyecTBe NnepeMeHHOro napameTpa MCMonb3yeTcs MraBatoLLas NpoLEeHTHas CTaBka CPOKOM OT 2-X NeT, TO Npo-
rHO3HOE 3HayeHune Takoro napameTpa (Rater) npuHMMaeTcs pasHbIM 3HadeHuo Ctasku KB[1 B TOYke, COOTBETCTBYIOLEN CPOY-
HOCTW TaKOM MnaBatoLLen NMPOLEHTHOW CTaBKM (HanpMMep, ecrnn 3Ha4YeHne CTaBKKU KynoHa onpeaensieTcs kak 3HadeHme 6ecky-
NOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHue:

Ecnun B kayecTBe nepemeHHOro napameTpa MCNomMb3yeTcs nnasaLas NpoLeHTHas CTaBka 3aMMCTBOBaHWS Ha PbIHKE
Kanutana («4nuHHas» cTtaBka), TO PbIHOYHBIA PUCK M3MEHEHNS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TONbKO PUCK U3MEHEHMUS KPEAUTHOrO cnpeda) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB U MX OUCKOHTMPOBAHMWSA MCXO4HA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

MpOorHo3Hble 3HaYeHUsI MPOYMX NepeMeHHbIX NapameTpoB (MOMUMO CTaBOK AEHEXHOIO PbIHKa).

Mpu oTCyTCTBUMM HabnogaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NEPEMEHHbBIX MapamMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIA MPOrHO3 O ByayluMX 3HadYeHusix nepemeHHoro napametpa (EIU, KOHCeHCyc MporHo3 aHarmTUKOB
Bloomberg, MOP vnu gpyrve 4ocTynHble NporHo3sbl).

1.3. Onpepgenexne cTaBkvn AUCKOHTMPOBAHMWS
CraBka AWCKOHTUPOBaHUS ByayLUMX AeHEXHbIX NOTOKOB onpeaenseTca Ans AOMroBov LeHHOW Bymaru Ha kaxayto aaTy
pacyeTa cnpaBefiMBON CTOUMOCTH.
CraBka AMCKOHTMpPOBaHMSA npuHnMaeTca paBHon Ctaske KBl B Touke, COOTBETCTBYIOLWEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBenm4YeHHOM Ha COOTBETCTBYHOLLEE 3HAYEHUE KPpeaUTHOro cnpeaa.
B pacyeTe cTaBku AMCKOHTMPOBAHMSA MOTYT ObiTb NCMONBb30BaHbI:
O  9KCNepTHOEe 3HayeHue KPeaMTHOro cnpepa
o0  MeAuaHHoe 3HayeHve U3 AvanasoHa KpeAUTHbIX CNPeaoB, OnpeaeneHHoe AN PENTUHIOBOW rpynibl 4ONTOBOW
ueHHon Bymarm B cootBeTcTBUM C [MpunoxeHnem B — ecnn He 3afaHO 3KCMEPTHOM 3HAYEHUE KPEeAUTHOro
cnpena (3a VCKINYEHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbIx onpeaenseTcs B ocobom nopsake).
o [nsa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ansa deaepanbHbIX LeHHbIX Gymar) MegnaHHoe 3HaveHve Kpe-
AVTHOro cnpefa npuHnMaeTcs pasHbim 0.

MpumeyaHne:

Ecnu 3HaveHne kpeauTHOro cnpefa ycTaHaBnMBaETCs Mcxoas U3 Habnogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOro crnpefa no aHanornyHbIM BbiMyckam OAaHHOrO 3MUTEHTA, MEAMAHHOMO 3HAYeHUs cnpeda PENTUHIOBOW rpynmbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS HA OCHOBE HabnogaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymarn MoxeT GbITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx cnyvasix pacyeTHas LieHa LeHHol bymaru knac-
cudpuumnpyeTcsi B ypoBeHb 3.

PEMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA OO OBbIX MHCTPYMEHTOB
B cooTBETCTBUM C HACTOSLLMM pernaMmeHTOM KpeAUTHbIV cnpes paccuuTbiBaeTca AN (fanee nMeHyeTcs JONroBon UH-

CTPYMEHT):
] [ONroBON LieHHOW Bymarnu, HOMUHMPOBAHHOW B pyonsix (3a NCKMOYEHWEM rOCYAapCTBEHHbIX LIEHHbIX Oymar PO);
[nsa uenen pacyeTa KpeAUTHOrO CNpeaa OCYLLECTBIISIETCS cneaytoLlas nocrnefoBaTenibHOCTb JeNCTBUIA B OTHOLLEHUN
OONroBON LieHHOW Bymaru:
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. B 3aBMCUMOCTW OT Hanuyus UNu OTCYTCTBUSI KPEOUTHOIO pevTuHra y Bbinycka8 (a B ero oTCyTCTBUM y SMUTEHTA
WNn NnopyunTens) 4ONroBon LeHHow Bymaru, onpeaensieTcs NpuHaanexHoCTb LieHHOW ByMaru K o4HOM K3 YeTbipex
PENTUHIOBBIX FPyMnn, NpeayCMOTPEHHbIX AaHHbIM PernameHTom;

MUHMManbHOE, MakCUMarnbHOE Y MeAMaHHOE 3HaYeHUs KpeauTHbIX cnpedoB Ans AONTOBON LieHHoW Bymarn npuHuma-

0TCA paBHbIMU COOTBETCTBYIOLLUM 3HAYEHNAM KPeOUTHBIX CNPeaos, paccyYMTaHHbIM ANS PENTUHIOBOW rPymnbl, K KOTO-

pou OTHeCeHa LieHHasa Gymara (3a UCKNIoYeHMeM LieHHbIX Bymar, oTHeceHHbIX K |V penTuHroson rpynne, Ans KOTOpbIX

KpeauTHbIN cnped onpeaenseTcsa B 0coboM nopsake, NnpeayCMOTPEHHOM HacToAWMM PernameHTom).

[ns cybopAMHMPOBaHHLIX AOMTOBbIX MHCTPYMEHTOB (006nuraunin KpeamMTHLIX OpraHu3aunin B criydae OTCYTCTBUS pewi-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOpD,VIHVIpOBaHHOCTb, Ha KOTOPYH yBennynBa-
I0TCS pacyeTHble BENUYMHbI MUHUMAITbHOMO, MakCUMarbHOMO U MeAMaHHOro 3Ha4YeHUN KpeauTHbIX CNPenoB B cnyyasx, npeny-
CMOTPEHHBIX HacToAwmm NMpunoxeHnem. MNMpemus 3a Cy60p,CI,VIHVIpOBaHHOCTb onpegenaeTcd C y4eTom }J,OCTyI'IHOVI PbIHOYHOWN UH-
copmaumm o cnpefax 3a Cy60pJJ,VIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB UM AMUTEHTOB.

1. PewTuHrossle rpynmnbl

[nsa uenen onpegeneHns KPeAUTHOTO crpeda BBOAATCS Creayowwmne penTMHroBble rpynmbl:
PenTuHrosas rpynna | — HaMBbICLUMI YPOBEHb KPEAUTOCMOCOBHOCTU 1 CTeNeHb HAaO4EeXHOCTU N0 CPaBHEHWIO C APYTMMU
3MUTEHTaMW, BbiNyckamu LieHHbIX Bymar unu cduHaHcoBbiMu oba3aTenscTBamu. B ykasaHHyl0 perTVUHroBylo rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C penTuHrom oT BBB- (no wkane S&P).
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KPpeaUTOCMOCOOHOCTH, MpU 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO3EeNCTBMNIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKMX, PMHAHCOBBIX N 3KOHOMMUYECKUX YCroBusX. B yka-
3aHHYI0 PENTMHIOBYIO rPyMNy BKIOYAOTCA AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeaAMTOCNoCOBHOCTH, NP 3TOM NPUCYTCTBYET BbICOKast YyBCTBUTENb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusax. B yka-
3aHHYI0 PENTMHIOBYIO rPYMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHThI C peNTUHrom oT B- go B+ (no wkane S&P).
PevituHrosas rpynna V. B ykazaHHy0 peNTUHIOBYIO rpynny BKNHOYAKOTCA AONTOBbIE NHCTPYMEHTI:
] 6e3 perTuHra, NPUCBOEHHOIO PENTUHIOBBIMY areHTCTBamu, ykasaHHbiMn B Tabnuvue 1, nnm
= C peVTUHrom Hmxe B- (no wkane S&P), NpnCcBOEHHLIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT 6bITb MEPECMOTPEHbI NPU BbINOMHEHUN OOHOTO U3 CRIEAYIOLLMX YCNOBUIA:

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

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

e  MPOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbBIE CYLLLECTBEHHBIMW AN Lenen onpeaeneHns pevTUHroBbIX rpynn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH €XEeKBapTarbHO.

Mopsigok onpefeneHnsa NPUHaaNEeXXHoOCTM 40NrOBOro MHCTPYMEHTa K PENTUHIOBOMN rpynne
Onpe,u,eneHme NpuUHaaneXHoCTn O0NroBoro MHCTpyMeHTa K PENTUHIOBOMN rpynne BbINONMHAETCA Ha OCHOBaHUU OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTaBneHune WKan penTUHIOBbIX areHTCTB

Moody's S&P Fitch .
PenTtnHroeas
AKPA SkenepT PA [ MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
Kana LwKana LwKana
Baa1 BBB+ BBB+
PenTtnHroeas
AAA(RU) rUAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Ba1 BB+ BB+
ruAA
AA-(RU) PentnHrosas
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB rpynna Il
A-(RU), ruA, TruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+

8 MCFIOJ'Ib3yeTC$| er,D,VITHbIIZ peIZTMHF Nno wkKane peﬁTMHrOBOFO areHTCcTBa, COOTBeTCTBy}OLLlelh BarnTe OCHOBHOIO Aonra
Poccust, 121170, r. Mocksa,
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Moody's S&P Fitch Pei
eiTuHroBas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
Lwkana Wkana Wkana
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
SB+RY) rUBBB-. - o o PentuHrosasn
ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
U o PevitnHrosas
Bonee HU3Ku peuTUHr / pENTUHT OTCYTCTBYET rpynna IV

[Mpu HanM4MKn y AonroBow LEeHHON Bymaru, ee aMUTeHTa Uy NOPyYUTENS HECKOMbKUX PEUTUHIOB, BbiBnpaeTcs Hanbonb-

LM N3 UMEIOLLINXCA aKTyasbHbIX KPeAUTHbLIX PENTUHIOB, C y4yeTomMm cnenyrouiero:

- npwv HanNM4MmM penTuHra BbIMyCKa UCNOoJNb3yeTcA HanbonbLUni 13 aKTyarnbHbIX KpeAUTHBIX PENTUHIOB BbIMycKa, Npu-

CBOEHHbIX Pas3nNnUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

" B OTCYyTCTBUUN penTuHra BbIMyCKa, MPUCBOEHHOI0 XOTA Obl 0OgHUM PENTUHIOBbLIM areHTCTBOM, MPU HANUYNN PENTUHIA

3MUTEHTA LIEHHOM 6ymarm ncnonb3yeTcqd HanbonbLlni 13 aKTyallbHbIX KPE€OUTHbIX PENTUHIOB AMUTEHTA, NPUCBO-

€HHbIX Pa3fMYHbIMU PENTUHIOBLIMU areHTCTBaMMU;

" B OTCYTCTBUU penTuHra BbINyCKa N SMUTEHTA, NPUCBOEHHOIO XOTA Obl 0OQHUM PENTUHIOBLIM areHTCTBOM, NpU Hanu-

YMKM penTUHra nopy4yutena LlEHHON 6ymar|/| ncnonb3yeTcHd HanbonbLMN U3 aKTyanbHbIX KpE€OUTHbIX PENTUHIOB Mo-

py4yuTend, NnpuCBOEHHbIX pa3nnM4HbIMU PENTUHIOBLIMU areHTCTBaMM.

3. OcobeHHoCTV onpegeneHns kpeanTHoix cnpenos ang |, I, 11l pentuHrosbIx rpynn
KpeaunTHbii cnpep ans pentudrosbix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHns cnpaBefnmBon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpu BbluMCneHnn kpegmTHoro cnpega |, I, Il perTuHroBbIX rpynn Mcnonb3yeTcd MeanaHHoe 3HayYeHWe KpeauTHOro
cnpega 3a nocnegHune 20 TOProBbIX AHENW (<= AaTbl onpeaeneHns cnpaBeanvMBon CTOMMOCTM).
[ns pacyeta megmaHHOro 3HaveHms kpeguTHoro cnpega |, I, 11l pedTuHroBbIx rpynn NCnonb3yTcs 3Ha4YeHUa AOXOAHO-

CTK cnegyowmnx o6nmnraumoHHbIX MHAEKCOB MOCKOBCKOW BMpXKM, packpbiBaeMblX MO UTOraM KaXkAoro TOProBoro AHS Ha cante

MockoBcKoI BUpPXKN:

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

Tukep:

OnwncaHue nHaekca:
ApXxuB 3HaYEHUN:

b. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, BB- < penTtuHr < BBB-)

Tukep:

Onwucanne nHaekca:
ApxvB 3Ha4YeHuI:

Twukep:

OnucaHvne nHaekca:

ApxvB 3Ha4YeHun:

Pac4yeTt megmnaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn oCyLLEeCTBNAETCS B CneaytoLemM nopsiake:

PewntuHrosas rpynna |
PaccunTbiBaeTcst kpeanTHein cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix gHen (13):

[pe:

RUCBITRBBB

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

RUCBITRBB

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

RUCBITRB

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

Seri = (Yrucsitrees — KBAgycprrraes) X 100,

Spr1
YRUCBITRBBB

KB'B'RUCBITRBBB

- 3Ha4YeHuda cnpega, paccynTaHHbIe B 06asncHbIX NYHKTaX;

(13)

- goxoaHocTb nHaekca RUCBITRBBB, packpbiTas MockoBckol bupxen;

- 3HayeHne CraBkn KB B TO4Ke,

RUCBITRBBB packpbiTort MockoBckol Gupxen.

COOTBETCTBYIOLEN Aopaunn uHOeKca

PaccuntbiBaeTca MegnaHHoe 3HayYeHne KpeguTHOro cnpega Sg?l 3a nocrnegHue 20 ToproBbIX OHEN (Me,umaHa n3 nony-

YeHHoro psga SPr).
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Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYrneHust 3Ha4eHnin SPITl He npouseo-
asaTcs. MNMonyyeHHoe MeayaHHOe 3HaYEHWE KPEAMTHOIO Crpeaa Spi; OKPYrMsieTcs Mo NpaBunaMm MaTtemMaTUyecKoro OKpYrieHns o
Liernoro 3Ha4yeHusi 6a3nCHbIX MyHKTOB.

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

Sprir = (YRUCBITRBB - KB.U.RUCBITRBB) % 100, (14)
lpe:
Serit - 3Ha4YeHUa cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBITRBB - poxogHocTb uHaekca RUCBITRBB, packpbiTas Mockosckon 6upxei;
KbAruceiTRER - 3HayeHue CtaBku KB[ B Touke, cooTBeTCTBYOLWEN Atopaummn nHaekca RUCBITRBB

packpbiTori MockoBcKo Bupen.
PaccuuTtbiBaeTCs MeamMaHHOe 3HavyeHne KpeamuTHOro cnpeda Spry; 3a nocrnegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
YeHHoro psga SPrI).
Mpwn pacyeTe 3Ha4YeHUss MEANAHHOTO KPEAUTHOrO cnpeda Spf; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPIIl He npous-
BoasATcs. MNonyyeHHoe MeanaHHOe 3HaYeHWe KPEeAUTHOTO cnpeaa Spiy OKPYrseTcs no npasunam MaTeMaTyeckoro OKpyrneHus
[0 Lenoro 3HavyeHms 6a3ncHbIX NYHKTOB.

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

Spri = (YRUCBITRB - KB.U.RUCBITRB) % 100, (15)
[pe:
Spri - 3Ha4YeHus cnpefa, paccymMTaHHble B Ga3NCHbIX MyHKTAX;
YRUCBITRB - poxogHocTtb nHaekca RUCBITRB, packpbitass MockoBcKo Bupxei;
KbAguceiTrE - 3HayeHune CtaBkm KB[l B Touke, cooTBeTCTBYOLWEN Alopaumn nHaekca RUCBITRB

packpbiToi MockoBCKO BUpKen.
PaccuuTtbiBaeTcst MeamMaHHOe 3HaYeHue KpeaUTHOTO cnpeaa Spiy 3a nocneaxue 20 TOproBbIX AHeN (MeanaHa u3 nony-
yeHHoro psga SPTII).
Mpu pacyeTe 3HaYeHVss MEAMAHHOTO KPeAUTHOrO cripefa Spiy MPOMEXYTOUHbIE OKpyrneHust 3Hadenunin SPT1II He npows-
BoaaTcs. MNonyyeHHoe MeanaHHOe 3HaYeHNe KPeaUTHOrO crnpeaa Spry OKPYrseTcs No npasunamM MaTeMaTyeckoro OKpyrieHus
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

4. OcobeHHOCTN onpeadeneHns KpeanTHbIX cnpeaoB Ans |V pedTHroBon rpynnel
C y4eTOM Hanuuus B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOrO KPeAUTHOro KayecTsa, B T.4. NnpeaaedonTHbIX, a
TakKe AOMroBbIX UHCTPYMEHTOB yA0BMNETBOPUTENBHOIO KPEAUTHOIO KayecTBa, HO 6e3 peiTuHra, MeanaHHbIN KpeanTHbBIN Crpes,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYanNbHOW OCHOBE AJS KaXA0ro JOMroBOro MHCTPYMEHTA.
3HayeHVe MeaMaHHOro KpeanTHOro cnpeda Anst AOMroBOro MHCTPYMeEHTa, BKodYeHHoro B [V perTuHroByto rpynny, pac-
CUMTBLIBAETCA Ha KaxKAyto AaTy onpeaeneHns cnpaseanMBon CTOMMOCTM AOMTOBOIO MHCTPYMEHTa B crieytoLwem nopaake9:
He pexxe YeM Ha NocneHN AeHb Kaxaoro KeapTana Ans AoNroBoro MHCTPYMEHTa onpeaenseTcsa 3HavYeHne KpeamTHOro
cnpeda C NPUMMEHEHMEM OOHOro U3 MepPeyvUCIIEHHbIX HUXe CnocoboB (manee — 9KCNepTHOe 3HayeHne KpeaWUTHOro
cnpena). OgHOBPEMEHHO Ansi AOMrOBOr0 MHCTPYMEHTa onpeaenseTcs BenuynHa OTKMOHEHUST 9KCMEPTHOrO 3HavYeHus
KpeauTHOro cnpeaa oT 3HavYeHUs MeauaHHOro KpeauTHOro cnpefa, paccuntaHHoro Ans |l penTuHroson rpynnel Ha aTy
Xe naty (ASIyI!(III—IV));
Me[WaHHbIA KpeauTHbIA cnpen Spty, ANst JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHWS npuopu-
TeTa):
= 3KCNEPTHOMY 3HaYEHUIO KPEAUTHOrO crnpeaa, eCrnv OHO pacCcunTaHO Ha AaTy onpefeneHus cnpasennnBon CTou-
MOCTW JONTOBOrO MHCTPYMEHTA;
. 3HaYeHN0 MeMaHHOro KpeauTHoOro cnpeaa, paccyutaHHomMy Ans |l penTuHrosow rpynnel Ha gaTy onpeaeneHus
CrpaBefriMBo CTOMMOCTW AOMTOBOMO MHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEH q1j_1y), PACCUNTAHHYIO Ha
Hanbonee NO3gHIOW AATy ONpeaeneHns 3KCNepTHOro 3HaYeHUss KPeAUTHOro cnpeaa Ans AaHHOro JONroBOrO MH-
CTPyMeHTa.

9 Ecnv Ha gaTy onpefeneHust cripaBenvBoi CTOMMOCTU JONITOBON LieHHOI Gymaru, BKrodeHHoi B [V peiTvHroByto rpynny,
3HayYeHue MeanaHHOro KpeauMTHOrO crnpeaa Ans Heé He YCTaHOBMNEHO, TO pacyeTHas LieHa Takow A0NroBov LeHHow Gymaru
onpefeneHHas MeToAoM NPYMBEAEHHOW CTOMMOCTUN ByayLmnX AeHEXHbIX MOTOKOB MPU3HAETCH paBHOMW HyIIO.
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B Lensx HacTosLero nyHkTa B pacyeTe 3HaueHusi MeiMaHHOro KpeauTHoro cnpega ans |l perTuHrosow rpynnbl He yyu-

TblBAe€TCA NpemMuna 3a Cy60pAMHMpOBaHHOCTb B Cny4ae, ecnm [onroeon MHCTPYMEHT ABNAeTCA Cy60p,EI,I/IHVIpOBaHHbIM.

an pacyeTe 3KCNepTHOro 3Ha4YeHuA KpeaAUTHOro cnpega MakCMMalibHO UCNOJb3YyHoTCA Habnogaemble PblHOYHbIE OaH-

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

TeTa No UCNoJ1Ib30BaHUKO PbIHOYHbLIX AAHHbIX:

[pe:

lpe:

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

aKTMBHbIV PbIHOK U UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHS 1 nepapxvu cnpaBeanvMBon CTOMMOCTU, TO MEAMaHHOE 3HaYeHne
KpeauTHOro cnpefa paccuntbiBaeTcs no dopmyne (16) kak cpegHee 3HavyeHVe OTKNOHEHU 3 eKTUBHOM OXOAHOCTU K
noraweHuto (odepTe) Taknx BbinyckoB oT Ctaskn KB[] Ana cpegHeB3BeELLEHHOro cpoka A0 noralleHuns (oepTbl) CooT-
BETCTBYIOLLEro BbINycka.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (16)
Sty - Me[MaHHOe 3HaveHve KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NYHKTaX;
YTM; - adbpeKTUBHAA OXOAHOCTb K MoralleHnto (odepTte) No cpeaHEB3BELLEHHON LieHe

i-ro BbiMyCka A0nroBov LeHHon Bymaru, packpbeitas Mockosckon 6upxen;

KbA, - 3HayeHue CrtaBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHuns (odepTsl) i-ro BbiNycka JONTOBON LieHHOW Bymaru;
i - AEHTUMKaTOp BbiMyCKa AOMrOBOW LIeHHON Bymarn aMmnTeHTa, OTIIMYHOIO OT oLe-

HVMBaeMmoro.
Ecnu BbinycKy 4ONrOBONM LIeHHOW BGymarv nnv SMUTEHTY /MOPYYMTENIO 3TOrO BbIMyCKa NPUCBOEH PENTUHT MeXayHa-
POAHBIM UIN HaLMOHAamNbHBIM PENTUHIOBLIM areHTCTBOM, YkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HayYeHune Kpe-
OWTHOro crnpefa paccyuTeiBaeTcs no dopmyne (17) kak cpegHee 3HaYeHne OTKNOHEHUIN 3hEKTUBHON AOXOAHO-
CTU K noraweHunto (odepTe) BbIMYCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbIM NPWU3HAETCS akTUBHBIM U MMetoTCA Habntogaemble pbiHOYHbIE LieHbl ypoBHA 1, oT CTtasku KB[
AN cpedHEeB3BELLEHHOro Cpoka A0 noralleHns (odepTbl) COOTBETCTBYIOLLENO BbiMyckKa.

Brn3knm KpeANTHBIM PENTUHIOM NPU3HAETCA KPeAWUTHbIA PEUTUHT, KOTOPbIA OTKIOHAETCS OT KpeAUTHOro penTuHra
3MUTeHTa/BbINycka/nopyunTens no BbiMycKy Ha +/- oAHY KPEAUTHYIO CTyneHb.

Sty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (17)
Sthy - MeJnaHHoe 3HayeHVe KpeAUTHOro cnpeaa, paccuntaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - adppekTnBHAA OXOAHOCTb K MoraweHnto (odepTe) No cpeaHEB3BELLEHHON LieHe
j-ro BbINycka 4ONroBow LieHHow Bymaru, packpbitasi MockoBcKon Gupei;
KBA - 3HayeHue Crtasku KB[] B TOYKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

j
noraweHus / odepTbl j-ro Bbinycka AOMroBON LieHHON Bymaru;
j - naeHTUdUKaTop BbINyCcKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOIO OT OLLEHNBAEMOTO,
C TaKNM Xe Unm 6rM3KMM KpeaUTHBIM PENTUHIOM.

Mpw oTCYTCTBUM PEVTUHTA BbiNycKa JONTOBON LIeHHOW ByMaru, SMuTeHTa / MOpy4nTEns 3TOro BbiMycka, NPUCBOEH-

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

YeHne KpeauTHOro cnpea paccynTbiBaeTcs:

O  Kak OTKMOHeHWe 3¢phEKTUBHON JOXOAHOCTU K noralueHuto (odepTe) Bbinycka AOMroBow LEHHON Gymaru aHa-
JIOTMYHOTO KPeOUTHOrO KayecTBa, PbIHOK MO KOTOPOMY NMPU3HAETCHA aKTMBHLIM M UMEKOTCS PbIHOYHbIE LEHbI
YPOBHS 1 nepapxmm cnpaBeanmeoi ctoumocTu, ot CtaBkn KBl Anst cpeAHEB3BELLIEHHOTO CpoKka A0 NoralleHnst
(ocbepThbl) COOTBETCTBYHOLLIETO BhIMyCKa.

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

o  Kak MegnaHHoe 3HayeHve KpeaWUTHOro cnpefa, paccyntaHHoro Ans |l penTuHroson rpynnel, yBernmyeHHoe Ha

BeNUUnHy AFD.
BenuuunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexay cpefHuMM 3HadeHnem 4actoTtbl gedontosl0 Bbl-
MYCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHBIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHNEM YacTOTbl AedONTOB BbINMYCKOB AOMTOBbIX LIEHHLIX GyMar pOCCUNCKUX SMUTEHTOB, OTHECEHHBIX K
pevitTuHrosown rpynne lll.

10 OnpeueneHVle YacCTOThl }J,e(*)OJ'ITOB npon3BoanTCA Ha OCHOBaHUU I'Iy6J'IVI‘-IHbIX OOCTYNHbIX AaHHbIX NO ,qecbonTaM, I'Iy6J'IVIKyeMbIX
Ha caunTte COOTBETCTBYIOLLEro areHTCcTBa.

,D,e(;bOJ'IT B OTHOLLEHMM XOTS Obl OfHOro O6F|3aTeJ'IbCTBa, npeaycMOTpPEHHOIro XoTA Obl OOHNM BbIMYCKOM O0JTTOBbIX LUEHHbIX 6ymar
SMUTEHTAa, npegnonaraeTt ,El,erOJ'IT OMUTEHTA.
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CpepaHee 3HayeHWe YacToTbl A4eONTOB BbIMYCKOB AOMNTOBbLIX LIeHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
pevrTMHroBoOW rpynne, onpegensietcsa no opmyne (18):

roe:
ISP

IS

n
N

N
AFD = CP3HAY Z

n

ISP

s ) (18)

- KONIMYECTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB OOMNIOBbIX LIEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLIEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa 6bl oa-
Horo obs3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTA Obl OAHUM BbIMYCKOM AONTOBbLIX LEHHbIX Bymar B Te-
YeHue COOTBETCTBYHOLLEro Neproaa (roga) HabnoaeHus;

- KONIMYECTBO POCCUNCKMUX SMUTEHTOB BbIMYCKOB OOMNIOBbIX LeHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuein 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW IPYNMe;

- MOPSAKOBLIN HOMEpP nNepuoda (roga) HabnwogeHus, npuHagnexaLmn mHoxectsy N;

- KOMMYeCTBO NepuoaoB HabnoaeHus, nert.

Pesynbtat pacyeTa FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCcKOro OKpYrieHns 4o Lenoro 3HavyeHus.

5. Topsigok onpegeneHns avanasoHa KpeauTHbIX CnpenoB Ans PEATUHIOBBIX Fpynm

Bbibop Avana3oHa avana3oHOB KpeauTHbIX CnpeaoB Anga pevtuHrosbix rpynn I, I, 11l ocHoBbIBaeTcsa Ha cneayowem:

- MeanaHHoe 3HaYvYeHne KpeaAMTHOro cnpena onpenendeTca B nopdaake, npeayCcMoTpeHHOM HacToALWUM Pernamen-

TOM;

. HWDKHASA rpaHuua Ans |-ov pernTrHroBom rpynnbl NnpuHMmaeTcs pasHou 0, Tak kak 4OXOAHOCTb obnurauuii |-on pen-
TUHIOBOW rpynmbl HE AOMKHA 6bITb HUXKE CpeaHen JOXOAHOCTU rocy4apCTBEHHbIX Bymar;

] HWXHASA rpaHyua ans |l1-on penTMHroBon rpynmnbl ycTaHaBnMBaeTCs paBHOM MeANaHHOMY 3HayYeHuIo |-01 pedTUHro-
BOW rpynnbl, Tak KaK 4OXOAHOCTb obnurauuin |1-o peATUHIroBOW rpynnbl He JOMMKHA ObITb HUXE cpeaHen A0X0aHO-
cTu obnurauui |-oi peMTUHIOBOW rpynnbl;

] HWXHASA rpaHunua ang lll-e penTUHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-or penTuH-
roOBOW rpynnbl, Tak Kak OXOAHOCTb obnuraumi ll1-eii penTUHroBow rpynnel He AOMmKHa GbITb HKE cpeaHel Aoxoa-
HoCTU obnurauun ll1-o pedTUHIroBoW rpynnbl;

] BEPXHASA rpaHnLa PEVTUHIOBOW rpynnbl yCTaHaBNMBaeTCA TakuM o6pa3om, YTobbl Anana3oH Mexay HWXKHEW rpa-
HULEN 1 meanaHou Obin paBeH AnanasoHy Mexay MeauaHon 1 BEpXHEW rpaHnLen penTMHIoBOM rpynnbl.

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

YeHus kpeauTHoro cnpeaa - Max (B)) BeinonHsetca gns |, I, [l peATuHroBowm rpynnbl ucxogs U3 3Ha4YEHUA MeauaHHbIX KPeaUTHbIX

CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON rpynmnbl B COOTBETCTBMU C Tabnuuen 2 ¢ yyetoM npemuun 3a cybopanHMpOBaHHOCTb

(ecnv NpUMEHNMO K aHaNM3MPyeMOoMy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB NpyBedeHsbl B Tabnuvue 2.

PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTMHroBow rpynnbl HE BbINOMHAETCS.
Tabnuvua 2. Inana3oH KpeauTHbIX CNPELOB PEATUHIOBBLIX FPYMH.

Min (a)

PentuHrosas rpynna |
0 + npemus
Pentunrosas rpynna Il
SpH + npemus
PentuHrosas rpynna lli
Sphy + npemus

MpumeyvaHwne:

[vana3soH KpeaOuTHbIX cnpenos

MeawnaHa Max (B)

Spt + npemus 2 x Sp + npemus

Spt; + NpemMus (2 x SPY; — Spip) + npemus
Sptm + npemus (2 X St = Spry) + npemms

B Tabnuue 2 3HayeHune nokasaTens «npemMusi» NPUHUMAaEeTCsl PaBHbIM 3HAYEHUIO MPeMKM 3a CyGOpAMHUPOBAHHOCTL As
Cy60OpPANHUPOBaHHBIX AEMNO3NTOB U CYGOPAMHUPOBaHHbLIX O6NMraumnii KpeaUTHbLIX OpraHusauuii B Crlyyae oTCyTCTBUS pent-
TUHra BbIMycka, U paBHbIM 0 B OCTanbHbIX Cry4asix.
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MPUNOXEHWE 4

METOAWKA ONPEQAENEHUA CNPABEAJIMBOU CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKMe nonoxeHus

OueHKka KpeauTHOro pucka mUcnornb3yeTcsl ANs pacyeTa crpaBenMBoi CTOMMOCTY akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHW BINUSHUSI KDEAMTHOIO pUCKa Ha CripaBeanmMBYHO CTOMMOCTb aKTUBbI KNaccMuLMpyoTCa Ha crieqytolume cTagmu:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTuMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAWUi 3af0NKEHHOCTU, CNpaBeANnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 npu3HakoB obecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B Criydae onpeneneHnsi cnpaBeiiuBo CTOMMOCTU Takow 3a10/KEHHOCTM C UCMOSb-
30BaHMeM MeToAa NpUBEeAEeHHON CTOUMOCTU ByayLLINX AEHEXHbBIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

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

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYeTa OLEeHLUMKa (C Y4eTOM MOMOXEHUN, YyCTaHOBMNEH-
HblX B Pasgene 7 HacTosILLero NpunoxeHus).

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[ns uenen HacTosILLEel METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTpareH-
Tam — U3nMYEeCKMM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yemMblie B HacTosliemMm MpunoxeHuun

KpeAnTHbIN PUCK — PUCK BO3HWKHOBEHWS NOTEPb B pe3yrbTaTe HeMCMNOoNMHeHNs 00s3aTeNbCTB KOHTPareHToM (AMUTEH-
TOM) 0653aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCNOCOBHOCTU (KpeQUTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

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

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

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

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

WToroBoe 3Ha4eHWe CTaBku onpeaensieTcsi 4o 2 3HaKoB Nnocre 3ansTon.

e B amepukaHckux gonnapax:

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

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

CraBka, nony4aoLasica METOA0M NMHEAHOW UHTEPMONSILMN CTAaBOK MO aMepUKaHCKUM rocy4apCTBEHHbIM obnvraumsam
- Ons 3a40MKEHHOCTU CO CPOKOM [0 noralleHus, npesbliwatowmm 30 kKaneHgapHbIX gHEN.

11 hitp://www.mosprime.com/

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

13 https://www.sofrrate.com/

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

[nsi 3a00MmKeHHOCTN CO CPOKOM A0 NoralleHus cBbile 1 kaneHgapHoro AHH, HO He npesbiwatowmm 90 KaneHgapHbIX
[HeN — UHTeprosaALmMs CTaBku Mexay 3HadeHmeM ctaBku ESTR v ctaBkoi no o6rvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasca METOAOM NIMHENHOWN MHTEPMNONALMY CTAaBOK NO o6nuraunsm eBpo3oHbl C perTuHrom AAA - ans
3a0/PKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

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

dopmMmyna 1. dopmMmyna JIMHEUHON NHTepnonsuMmn

RKDminl eCJinu Dm < Dmin

D _
™1 x (RKy41 — RKy_,),eciui Dyin < Dy < Doy

RKy . + ——
V- Vit—=V_41

RKpmax.€cii Dy, = Doy

roe:

Dm - cpok o noraiueHus MHCTpymMeHTa m B rofax (onpeaenseTcs ¢ TOYHOCTLIO 0 4 3HAKOB NOCre 3ansaTon);

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
[OXOOHOCTN NOAXOAALLMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX Bymar, B rogax (onpegensieTcs ¢ TOYHOCTbo A0 4 3HaKoB
nocrie 3ansaTon);

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

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

PD (BepoaTHOCTb AedonTa) No aKTUBY — oLieHKa BEPOATHOCTY HAacTynneHns cobbiTus gedonTa. Mopsaok
onpenenexns PD ycTaHoBNeH B pasaene 4 HacTosiLero Mpunoxenus.

LGD (loss given default) — oueHka yposHs noteps B cnyyae HacTynnenus aedonta. PaccunTeiBaeTcs C yueTom
obecneyeHns no oba3aTenbCTBY, BKOYAs 3anor, Nopy4nTenscTeo v T.M. MNopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, CTOMMOCTb pPUCKA) — fons oXnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoOLe-
HWe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHbIM OT-
yeTHocTU MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosero MpunoxeHus.

KpeouTHbIN peMTUHT — MHEHWE HE3ABNCUMOIrO PENTUHIOBOrO areHTCTBa O CMNOCOBHOCTUN PEATUHIYEMOrO fnnua UCnor-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 0653aTenbLCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYUBOCTU), BbIPAXKEHHOE C UCMONIb30BAaHNEM PEATUHIOBOW KaTeropum no onpeaeneHHon peiTUHIOBOW LUKare.

B uenax npMMeHeHnst HacTosILen METOAMKN ANA MOHUTOPUHIa NpM3HaKkoB 0becLieHeHns u cobbITM gedonTa ucnonb-
3y0TCsl MHOpMaUusi, nonyveHHas (onyGnukoBaHHas) OT CreayoLNX PEUTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

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

e OO6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTtHble PenTuHriny (000 «HKP»)

B uensx npyMeHeHus HacTosALLEeNn METOOVKN ANA ONpeAeneHns ypoBHSA PENTHHIa C LUenbio nocneayLero onpegene-
HUst BenNu4YuH PD, ncnonb3ayeTcs MHopMaLusi, nonydYeHHas (onybnukoBaHHast) OT crieaytoLmnx peNTUHIOBLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegntHoe PentuHroBoe AreHtctBo (AKPA)

e PelituHroBoe areHTcTBo RAEX («3kcnept PAy)

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

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

16 https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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HedhonT - HacTynneHve cobbITUiA, NpUPaBHUBaEMbIX K Ae(ONTY U YCTaHOBIIEHHbIX B pa3fene 3 HacTosiwero Mpuno-
KEHUSA 1 OTCYTCTBUE YPEerynmpoBaHust CUTyaLmmn Ha Cpoku, onpeaensemMble oTAeNbHO A1 pasHoro Buaa akTMBoB/06a3aTenbLCTB.
MpenenbHble CPOKM NpU3HaHWA aedonTa AN pasfMyHbiX BUOOB 3a40JIKEHHOCTU yKasaHbl B M. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA0/MKEeHHOCTb — ,D,e6I/ITOpCKa$I 3a0JIKEeHHOCTb, OTBeYarLllaa Kputepmam, yCctaHoB-
NeHHbIM HacTosAWwwmmK MNpaBunamu onpeneneHus CYA ansa NPWU3HaHWs 3a40MKEHHOCTN onepauUmOHHOMN.

Paspen 1. CtaHaapTHble aKkTUMBbI (6€3 Npu3HakoB o6ecueHeHus )

1.1. [nsa onepaunoHHON 3a40MKEHHOCTY BMAOB, yKa3aHHbIX B HacToswmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHWe He NpoBOANTCSA, Npy cobnoaeHnn TpeboBaHUn AN NPU3HaAHUS 3a00JKEHHOCTM B KAYeCTBE ONepaLoHHON.

1.2. OueHka akTMBOB 6€3 npu3HakoB obecueHeHus, cnpaBeanMBasi CTOMMOCTb KOTOPbIX onpeaensieTcs no metony
npuBe4eHHON CTOMMOCTU OyayLIMX OEHEeXHbIX NOTOKOB (3a MCKIIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

dopmMmyna 2:
Pn
(1+R(T(m))) /36

PV =3N_, (1 —LGD * PD(Tn)),

rge

PV — cnpaBennuBasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHBLIX MOTOKOB A0 AaThbl MOralleHns akTuea, HaunHas ¢ Aatbl onpegenexduns CHA;

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

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

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbIM B pa3gene
«ObBLLUMe NOoNoXeHNs»;

T(n) - Konn4ecTBO AHen oT Aatbl onpeaeneHnss CHA oo faThl N-0ro 4EHEXHOro NoTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEpPOSATHOCTb, C KOTOPOW KOHTpPareHT B TedeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MONOXEHWUINA, YCTAaHOBINEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
6bITb NOoTepsiHa B crnyyae fedponTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBIMEHHBIM B pasaerne 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3Ha4YeHUs pacyeTa NpUBeAEHHONW CTOMMOCTM AN KaXO40ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENWUYMHY KPeaUTHOrO p1cKa, He OKPYIMSATCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hunsamyeckm nuuam
00 HacTynneHus gedonta u ¢ ydeTom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPOMW Kaxgoe npovsBeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [nsg oueHku
CTaHAapTHbIX aKTMBOB McNosb3yeTcs 3HaveHne CoR ans ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpu BO3HMKHOBEHNM COOLITUS, BEAYLLETO K 06ECLIEHEHUIO, CNpaBeANMBasi CTOMMOCTb A0NTOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pbIHKA U LiEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cCYeTax U BO BKIagax, cnpaBeaniuBasi CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AoroBopam 3aima 1 KpeauTHbIM AoroBopam (B cryyae, ecnv 3anmogasLeM no Aoroeopy BeicTynaeT doHA), onpegensieTcs B
COOTBETCTBUMN C METOAOM KOPPEKTMPOBKU CNPaBeaSIMBON CTOMMOCTHM No cdopmyre 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHunIo:

2.2.1. B OTHOLWIEHMMX FOPUANYECKUX JTNL,

2.2.1.1. YxypweHue pMHAHCOBOro NOMOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHUXEHWE CTOMMOCTU YUCTLIX aKkTUBOB Bornee yem Ha 20%);

2.2.1.2. HeratnBHoe JencTBUE PENTUHIOBbLIX areHTCTB — B Cllydae Hanuyus y KOHTpareHTa peruTuHra pemTuHroBoro
areHTCTBa, BXOASLNX MO0 B peecTp KpeaUTHbIX PENTUHIOBLIX areHTCTB, NMbo peecTp unumanoB 1 NpeacTaBUTENBLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee 4yem 3 CTyneHu;

e OT3bIB perTUHra (3a UCKMYeHeM cnyvaeB, Korga KOHTpareHTy NPUCBOEHbl PEUTUHIM HECKONbKUX PENTUHIOBbIX
areHTCTB M OT3bIB PENTMHra He SBMSETCA CneAcTBMEM YXYALWEHWS KPeauTOCMOCOOHOCTM 3MuTeHTa). Takoe pelueHue
odopMnAeTcs MOTUBMPOBAHHBIM CyXAeHeM YnpaBnstoLen KoMnaHuu.
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YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnv oHyn obycrnoBneHbl yXyaleHneM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLUuKa.

YXyAlieHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAEeHHOE APYTMM PENTUMHIOBBIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktmea B pe3dyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npuaHakoB HecocTosTensHoCcTH (6aHkpoTcTBa)t’.

2.2.1.6. [nsa 3agomkeHHOCTM Mo 3arMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLIEN3BECTHBLIM Ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHWM Unu AedonT no nyonmMyHoMy AONry KoMnaHui rpynnbite, Kk koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cny4ae NpoaoImKeHNss 06CnyXMBaHWsa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — Pe3KUI poCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMeeT Ny6nmnyHble KOTUPOBKM AOMNTOBLIX 06A3aTENbCTB 1 3TU KOTUPOBKM HE NOKa3sbiBaloT NPU3HaKoB 06ecLeHeHs ).

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHUXeHMe 3apaboTHOW NNaThl MW MHOTO pacnonaraemMoro 4oxoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

2.2.2.2. MosiBrneHve y YnpaBnswen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeals.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KOPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA febuTopcKov 3aA0MKEHHOCTH ONepaLoOHHOMN.

Ynpaensowas KOMNaHua MMeeT npaBo He cuuTaTb 06eCLieHEHHON 3a00MKEHHOCTb (kpome 06s13aTensCcTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLMNX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMU 3aTPYAHEHNSAMM STOrO 3aeMLLUMKa, KOTOPYHO KpeauTop He npedocTasun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypm3aums 3af0MMKEHHOCTM C YMEHbLUIEHWEM CTaBKK, NPOSOHraumen 3agomKeHHOCTU UM OTCPOYKOW BCeX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHnto, He ykasaHHble B HacTosAwwmx Mpasunax onpegeneHns CHA, mo-
ryT MIPUHMMATLCA ANS pacyeTa CTOMMOCTU YUCTbIX akTMBOB POHAA, HA OCHOBaHWMM MOTMBMPOBAHHOIO CYXXOEHUSA YnpaBnsiowen
KOMMaHWK C yka3aHWeM AaTbl BO3HUKHOBEHUS COObITUS obecLieHeHns 1 codepXaHnn Takoro cobbiTusi C NOATBEPXAEHNEM WH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

2.3. B cny4ae ecnu npu NpoBeAeHUN MOHUTOPWHIA CTaHOBUTCSI AOCTYMHON MHpopMaLms 0 npuaHakax obecLeHeHNs,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, O6GecLeHeHre MO pa3NUYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEHNss MO OOHOMY akTVMBY OCTamnbHble akTVBbl, OTHOCALMECS K KOHTp-
areHTy, TaKkke cumTaroTca obecueHeHHbIMN20.

2.4.1.2. [MopyunTenbCcTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamu obecLeHeHNss NPUHUMAOTCH B pacyeT C y4eToM
obecLeHeHus.

7 B TOM yncne cCooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)>», PACCMOTPEHWNE CY/ZIOM MO CYLLECTBY
3asBeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asiBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
18 MoHsATUE rpyNMbl CBA3AHHbIX /IML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccumiickoit
®epepaumn (baHke Poccum)»
1% Hanpumep, UCMOMHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NosoBMHA MECSYHOro Aoxoaa dusnuua
20 KpoMe cnyyaes

e HanM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoW 3a0/KEHHOCTM KOHTpareHTa/aMUTeHTa;

e  OoCcrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUS UCMONTHUTENbHOO IncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

2.5.1. MoHUTOPWHT No hHAHCOBOW OTYETHOCTY - HE MO3XKe YeM Yeped 1 MecsiL, Nocre NosIBIEHMS! TAKOW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoaMTCs Ha Kaxayto aaty pacyeta CHYA.

2.5.3. MoHUTOPWHT Mo or3ndeckum nmuam npoBoanTcst pas B 6 mecsiLes.

2.5.4. MoHWTOpPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTenscTBaM Ans PUOANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHmio K CHA (mexee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosaHusi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B CNyvae npekpalleHus npueeaLlero kK obec-
LleHEHMIO HapYLLEHMS NOPOroBbIX 3HaYeHMN (PMHAHCOBLIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [nsa obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTa - B CryYae MNOBbILLEHWS PENTUHra, KOTOpbIN paHee Bbin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOOHOCTU MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiMm aMmuTeHTa Kk G-KpuBOW K MPEXHUM YPOBHAM (MO0 YPOBHSAM KOMMNaHWUiA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom k G-kpusoin?t).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHNst NULEH-
3UM Ha 3TOT Xe UMK UHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCcLieHEHNSI BO3MOXEH TOSbKO B CriydYae nosyyYeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rO4OBOro OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KadecTBe, Npu 3TOM B esd-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PMHAHCOBLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNSI aKTUBHOIO PbIHKA U OTCYTCTBUS MHbIX MPU3HAKOB 06eCLiEHEHUS.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB 6aHkpoTCTBa
B TEYEHMe CpoKa He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4aes - B Crydae M3MEHEHNs COCTaBa akLMOHEPOB, KOrAa HOBble aKLMOHEpPbI CYLLECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW nNoAdepXKKU 3aemiumka/koHTpareHta. [aHHoe p[encreve [OMmkHO OblTb 000OCHOBaHO
MOTMBMPOBAHHBIM CYXXAEHVNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [ns o6ecueHeHns n3-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHust uHiepop-
MauuMM O BOCCTAHOBIIEHUM NATEXECNOoCOGHOCTY 1 COXPaHEeHUM 3TOro cTaTyca B TeYeHUe Cpoka He meHee 6 mMec.??

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B CrydYae noralleHust 3agoin-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOwWeHnn topuamndecknx n pmanydeckux nuu,.

2.6.3.1. [na obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae MOfHOrO MCMNOMHEHNs

NPOCPOYEHHBIX 00653aTENbLCTB N HE MeHee YeM 6 mMec. 0b6CnyKMBaHUSI 3aJ0MKEHHOCTN 6e3 NPOCpOoYeK, NPEBLILLAIOLLNX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K OnepauroHHOn. B cnyyae Hannumsa gokyMeHTOB (KOMWiA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTeNbCTB U peanbHOM UCMOMNHEHUM 06a3aTenbCTB B Te4YeHNe 3 OHEN Mocne HacTynneHus cpoka KOHTp-
areHT/3aeMLuK TaKkke MOXeT ObiTb BbIBEAEH U3 COCTOSAHUSA 0becLeHeHnsl, AaHHOe AelCcTBME OOMKHO ObiTb 0GOCHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypusauuy B Nonb3y 3aeMLLmKa — B Cry4Yae MnosfiHOro noralleHnsi pecTpyk-
TYPMPOBAHHOW 3a40IDKEHHOCTM (KpOME Cry4yaeB, Korada OAHOBPEMEHHO C MOralleHneM BO3HUKAeT HOBas 3a[40IDKEHHOCTb) U 06-
CNyXMBaHUSI NPoOYen 3af0MKEeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K ONEepaumMoOHHON, B TEYEHNE CpoKa He MeHee 3 MecC. Nocre NnoralleHnst PeCTPYKTYPUPOBAHHOM 3a40/PKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdpopMauumM O npekpaweHun cynebHOro/yronoBHOro npecrnefoBaHUs 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHus aena. MNpyu 3ToM B crydae MMPOBOro CornalleHust
MeXay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YNnpaBnsoLwas kKoMnaHnst o6s3aHa NnpoBeCTU OLEHKY (PMHAHCOBOrO COCTOSIHUS C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTtenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLEHWUST YCITOBUI 0OCyX1Ba-
HWs1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHusi pecTpPyKTypMpPOBaHHOWM 1M NPOCPOYEHHOM 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepuoga Ao noraweHus u 6 mec. nocre noraweHns NpobrneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeafiMBON CTOMMOCTU aKTUBA C Y4eTOM NPU3HaAKoB obecueHeHusA (Ao AecdonTa KOHTpareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTvBa NpW BO3HUKHOBEHWM NPM3HAKoB obecLeHeHns onpeaenseTcsa no Metoay
npuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB, YYUTbIBAsA KPeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKNIOYEHUEM Cry4YaeB, ONUCaHHbLIX HUXE B 9TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUN, YCTaHOBMEHHbIX B pasgene 4.

21 Cnipag Ans NPOCTOTHI MOXKET M3MEPATLCA Kak pasHMLA Mexay A0XOAHOCTLI0 0bnuraumm u G-Kp1BOiA Ha CPOK, PaBHbIi Alopauuy obnvraumm.
2 Hanpumep, yBonbHeHue 6e3 nepexofa Ha HoBYIo paboTy ABNsSETCS NPU3HaKkoMm oGecLeHeHus, Npy YCTPOMNCTBE Ha HOBYIO paboTy 3af0rKeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nuuam o HacTynneHus gedonTa u ¢ y4eToM nonoxeHun B Paszaene 6, ucnonesyetca ®opmMyna 2, B KOTOPOM Kaxaoe npovsse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeanTHO-06eCLieHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agormkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CY)XXAEHWEM He YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 Crieyuanu3uposaHHbil Oeno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUsI obecueHeHus (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHO8EHUU
npusHaka obecueHeHus unu ebixoda U3 cOCMOosHUSI 0becyeHeHUs1 NMPsIMO UrUu KOCBEHHO Habmolaema Yrnpaensrwouwiel Komna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOASALWMXCA B COCTOAHUM AeconTa.
3.
3.1. MpeaenbHble CPOKN NPU3HAHUA fedonTa ANA pa3NNYHbIX BUAOB 3aA0/MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

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

ObGna3aTenbCcTBa NO BbiNNaTe A0X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

24 25/ 45 pabouunx gHewn
CTPaHHbIX SMUTEHTOB

O6sa3aTenbcTBa MO 3aiMaM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOWM3BOAHBIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHen

VHast 3a40/mKeHHOCTb (hM3MYeCKNX 1 topugnyeckux nuy nepeg NNoe 90 kaneHgapHbIX gHEn
3.2. B oTHOWeHUMU ropuanyecknx nuuy aedonT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHus Wnuv Bbinnatbl MPOLEHTHBIX AOXOO0B 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
Ynpasnstowen KomnaHnen.

3.2.2.  OdwumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbiMU 3aKkOHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHGOPMaUMM O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CcBOWX 0653aTENbLCTB;

3.2.3. OdmumansHoe onybnukoBaHe peLleHns 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHUSA cooOLLEHNsI A0 AaThl, NPEeALIEeCcTBYIOLLEN AaTe ony6nukoBaHns coobLyeHns 06 OKoHYaHUKM NpUMeHeHNs npoueayp 6aHk-
poTcTea.

3.2.5. OdmumansHoe onybnvkoBaHme MHOPMaLMM O NMKBUAALMN IOPMONYECKOTO NULLA, 3a UCKII0YEHNEM CriydYaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6. MpucBoeHue 3aemuymky/koHTpareHTy pentnHra SD (Selected Default) unu D (Default) co cTOpoOHbI peATUHIO-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLuUMKa UCMOMNHUTL 0bs3aTenbCcTBa B CUNY Kakux-nmbo ob-
CTOSTENLCTB 6€3 NPUHATUA cneumanbHbIX Mep (HanpuMep, peanvsauum 3anora)

3.3. B oTHOoweHun chmnanyecknx nuy Kk aeconTy npupaBHUBaAIOTCS crieayrolmMe CoobITUSA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinmaTbl NPOLEHTHbLIX AOXOAOB MO aKTUBY, COCTaBMSIOLLEMY aKTUBbI
MAN®, a Takxke ntoboro nHoro obsizaTenscTBa Aebutopa Ha cpok Gonee vyem ykasaHo B n.3.1., B cnyyae ecnv gaHHas nHcpopmaums
NpPsIMO MMM KOCBEHHO Habrogaema y4acTHUKOM pPbIHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHe peLleHns 0 NpU3HaHnm nuua 6aHKpoToOM.

3.3.3. OdwmumansHoe onybnmkoBaHue peLleHns o Havane NpUMeHeHWs K nuuy npoueayp 6aHkpoTcTBa — co AHA ony6-
TNIMKOBaHMs coobLLEeHNs 0O AaThl, NPeALIecTBYOWen gaTe ony6nukoBaHns coobLueHns 06 OKOHYaHWW NpUMEHEeHUs npouenyp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBegeHuit o6 ocyxaeHun U3NYEeCcKOro nuua Mo YrorioBHbIM MPECTYNneHusM (Kpome criyqaes
OCYXOEHMWS Ha YCINOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hr3nyeckoro nuua nponasLwwmnM 6e3 BeCTU.

= ﬂ,aHHbIVI CPOK MUCNonb3yeTcA TOJIbKO B CriydHae Hann4dua COOOBLLEHNI OT SMUTEHTA, areHTa UM NHbIX YNONMHOMOYEHHbIX UL, 0 HaMmepeHun nc-
nonHuTL 0bsi3aTenscTea B Grivkanlume gHu, T.e. 0 TEXHUYECKOM XapakTtepe npoCcpoYKun. B cny4ae OTCYyTCTBUA TaKnUxX coobLeHni nubo B cny4yae
06bsBNEeHUs o ,El,erOJ'ITe ,D,ed)OJ'IT CYUTaEeTCA HaCTynMBLLMM CO OHA, crneaylouero 3a yCTaHOBNEeHHbIM CDOKOM UCTMONMHEHUA obs3aTensCTB.

2 uaHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm CoO06LLEHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.
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3.3.6. T[onyyeHue MHDOPMaLMKU O HACTYNIIEHU CMEPTU (PU3MYECKOTOo NuLia.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogswmmes B gecponre.

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3an0roM MMKBUAHBIX LieHHbIX Bymar nopyyu-
TeNbCTBa W rapaHTMKM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCsa B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsWUMUCH B COCTOSHUM Ae-
donrTa.

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTta K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBON KOMNaHUU NGO y KIoYeBbIX2® KOMMaHWi rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, U nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHNeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbCTB UM MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3blBalOT MPU3HaKoB 06eCLeHeHns, a TaKkke
cnyyaes, KOrga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOCMAe HacTynneHus cobblTna aedponta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonre
[ns Bcex KNaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fedhonTa, cnpaBeanvBas CTOUMOCTb akTMBa onpefensieTcs B

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

3.5.1. 3apomkeHHOCTb hM3nyeckux nuu, oueHMBaemas Ao HacTynneHust cobblTuii gedonTa ¢ ucnonb3oBaHvem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unu npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3osaHmem PD n LGD. Npu atom 3HayveHne PD ans Takon 3agoimKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HAaXoANUTCSA B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt paBHOM HyIMHO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOr0O HacTyMNuWI) U NPOLEHTOB, 3a UCKMYEHNEM A0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06ecrneyeHHOro TopryemMbiMu
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHMeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOMKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnat npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHNS YNPaBNSIOLLEN KOMMaHWK.

3.5.2.2. CTOUMOCTb NPYHUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX OyMar aMnTeHTa, BCEM UMe-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHusA Ha BbinnaTy KyNnOHHOro Joxoaa 3a
npeabiayLune KynoHHble nepuoabl, BCeM NpoynmM TpeboBaHUAM KOHTpareHTy, 3a UCKIMOYEHNEM CIy4aeB, Koraa y faHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMerTCst PbIHOYHbIE KOTMPOBKM NMOO MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3faHHbI Nocne Havana npoueaypbl 6aHKpoTCTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPW NOABIEHMN HOBOW MHOPMAaLIMKM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWsA
3a0MKEHHOCTU WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLLas KOMnaHnsa JoMmKHa B CPOK He 6onee
2 Hepfenb NOMyYNTb HOBbLIV OTYET OLEHLLMKa NNBO NPUHATE CTOMMOCTb 3a40IKEHHOCTU PABHOW HYIO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHUe obecLeHeHusl).

3a40mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CriefyoLwwmx cnyyasx:

3.6.1. B cnyyae pecTpyKTypusaumm AedonTHOW 3a00MKEHHOCTU KOHTpareHTa nepes oHaoM nocre cobbiTvs nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS O PECTPYKTYpU3aumnm nmbo MMPOBOM COrMnaLleHun.

3.6.3. B cnyyae Bo300OHOBNeHWs obcnyxuBaHusi gonra no rpaduky.

3.6.4. B cnyyae nony4yeHuns Hopmaumm o NpekpaLleHun yronoBHOMO NpecreoBaHusa 3aeMulmKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo NpekpalleHuss Aena, a Takke B criydae npekpallieHus gena o 6aHkpotcTee. [Mpu atom
YnpaenstoLias komnaHms 06s3aHa NpoBECTU OLEHKY (OMHAHCOBOIO COCTOSIHUS C Y4ETOM U3BECTHBIX UK NpeanosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbsBneHHoro paHee nponasLwmM 6e3 BeCTU, U BO30GHOBNEHUS 06-
CNYXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u o 8bixo0e KoOHmpazeHma U3 cocmosiHusi 0e-
gonma, npedocmaensgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruezo pa-
b6oyeeao OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioeuu, 4mo UHhopmayusi 0 B03HUKHOBEHUU makoao cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lopuanYeCcKuX nuu.

4, OTanbl onpeaeneHua BeposATHOcTH AeconTa (PD) No 3af40MKEeHHOCTU FOPUANYECKUX JTULL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;

25 CnncoK KNoYeBbIX KOMMNaHWUIA rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnsaeTCA YnpasnsioLwei KoMnaHnen caMoCToATENbHO.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

47



2) npu HEOBXOAUMOCTM OCYLLECTBNAETCH KOPPEKTUPOBKA Ha 0BecLieHeHE;
3) B NpepycMOTPEHHbIX HacTosIWmMM Pasgenom criyyasx ocyLecTBNSeTCs AOMOMHUTENbHAsS KOPPEKTMPOBKA Ha
CPOK [IEHEKHOTO NOTOKA, K KOTOPOMY GyZeT NPUMEHATLCSA AaHHasi BEPOSITHOCTb AedonTta

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

4.1.1. B cnyyae Hannuusi y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoaHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHBIX N0 BEpoATHOCTSAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6rnvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4YeTa Mo eXerogHoMy nccnegoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyMmeHeHnem
COOTBETCTBMSA YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcs 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCMNonb3yeMoro penTuHra KoHTpareHTa / aMUTeHTa aHanu3upylTCa PENTUHII, NpK-
CBOEHHblE MeXAyHapoaHbIMU penTuHrosbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLWA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBLIM areHTCTBOoM S&P unu Fitch, To B cootBeTCTBUM € NpuUrno-
XeHuneMm [ onpenenseTca COOTBETCTBYOLNIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa oTobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedonTa B COOTBETCTBMMU C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMSA penTuHra, npucBoeHHoro MPA, ncnonb3ytoTcs penTUHMM, NPUCBOEHHbIE POCCUACKMMU
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm ot6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBMS Y KOHTpareHTa periThHra 1 Hanuuusi BblilMycKoB 0Onuraumii - no oueHKe COOTBETCTBUS
YPOBHIO peNTUHra Yepes KpeanTHbIA cnpag obnurayuin 4aHHOrO KOHTpareHTa, onmMcaHHbin B [MNpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa periTnHra n oTCyTCTBMSA BbINYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [OnsA KpynHbIX KOHTPareHToB, He oTHocAwmxcs K MCB (Bbipyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OoT4yeTa No eXerogqHomy uccneao-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem coOTBETCTBUSI YPOBHEN PEWTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
ron;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin n cpegHuin OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lNMpunoxernuu . KOpnguyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha aaTy oueHku yucnutes B peectpe MCB26 unu ecnu ero Beipyyka coctaensieT MmeHee 4 MnipA. py6. B roa?’.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MOEHTUMULMPOBATL NPUHAANEXHOCTb KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMmeHT douHaHcos, PIYT, MYT1 1 T.Mn., He UMeloLne MEeXAYHapO4HOTrO PENTUHra), TaKoW KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposTHOCTM Aecdonta B OTHOWEHUN obecLeHeHHON 3aJ0IMKeHHOCTU, He Haxopas-
wencs B aeconTe.

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CreayoLlem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
eHne Ha Bonbluee KONNMYECTBO CTyNeHen 0hopMNSEeTCS MOTUBMPOBAHHBIM CYXXAEHUEM YNpaBnsoLe KOMNaHu.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPareHTOB MCMONb3YeTCs BEPOSTHOCTY AecdbonTa Ansi camom
XyALlen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTPareHToB-hunandeckmx nuy npumensietcs CoR, paccynTaHHbIn Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans koTopbiX He onucaH crnocob pacyeTa, BEpOATHOCTb AedonTta bepeTcs paBHOW
cpegHen BenuuuHe mexay 1 1 BeposSiTHOCTBIO AedonTta Ans He obecLeHeHHOro akTuBa/3afomKeHHOCTU C OKpyrneHvem go 4
3HaKOB Mocrne 3ansiTow.

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

®opmyna 3.

PD(t)nmpocpoy = PD + *(1—PD)

T+1
roe

t — CpOK NPOCPOYKY,

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

27 https://bo.nalog.ru/

% /ckrnioYeHVe COCTaBNSET 3aA0MMKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C NMOMOLLbI0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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PD(t)npocpoy — BEPOATHOCTb AedbonTa ANns NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a00MKEHHOCTN He onepaunoHHoONn. MNMonydYeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HaKoB Nnocre 3ansTon.

T — CpOK AN NpU3HaHMS JAaHHOMO TyUNa 3a40MMKEHHOCTM AedOnTHON,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHeHNst UHble, YeM NPOCPOYEHHas 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKn obecueHeHns - kak rogoast PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIIEHbI NPU3HaKN o6ecLeHeHnsl, MMeeTCA ogHOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM No Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNnbCTB, 4OCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCS K l]aHHOMY 06A3aTenbCTBY, C HauboNbLINM CPO-
KoM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTenibCTBaM KOHTp-
areHTa, nocrne 4Yero No HernpPoOCcpPOYEHHbIM AEHEXHbIM MOTOKaM AOMONIHUTENbHO KOPPEKTUPYeTCs Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepoATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK JEHEXHOrO NOTOKa:

. KoppekTnpoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralueHns no 3agon-
)KEHHOCTU, B Cry4Yae, ecrniv CpoK A0 AaTbl JEHEXHOro NoToka He MpeBbiwaeT 1 roaa oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTL AedonTa Ans Hamxydlwero pentuHrosoro rperga (Ca-C)?° no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opugunyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLUMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpoOK AEHEXHOro NoToka He OCYLLECTBNSETCH, B Cryvae, eCnu Cpok 40 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl NIPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 32011~
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha CpoK AEHEXHOro NoToKa He OCYLLEeCTBMNSAETCs, BEPOATHOCTbL AedhonTta ans 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 UCMOoNb3yeTca hopMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAxoAy OUEHKU MHTEHCUBHOCTU (Popmyna 4).

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

D
PDp =1 — (1 — PD)365

roe,
PD — BepoATHOCTb AedhonTa KOHTpareHTa, paccumTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/odpepTbl AEHEXHOro NoTOKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB YyCTaHABNNBAETCSA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua [.

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

45.3. CooTBeTCTBME PENTUMHIOB MepecmaTpyMBaeTCs B CnydYae WU3MEHEHWUs PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUM PEUTUHIOBbLIX areHTCTB.

46.1. [ns onpefeneHns KpeauTHOro pernTuHra UCMOoNb3yTCA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiaKoM, YCTaHOBIMEHHbIM B pasgene «Obwwpme nonoxeHus». Mpu oTCyTCTBUM KpEOUTHBIX PENTUHIOB MEXOYHapOAHbIX PEUTUH-
roBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PEUTUHIOBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUUTBIBAKOTCS T Xe PeNTUHIN.

4.6.2. B uenax HacTosiwero pasaena ucnonb3yeTcs KpeauMTHLIM PENTUHT MO LUKane perTUHIoBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanNtoTe OCHOBHOIO Aorra.

47. [ns akTMBOB KOHTpareHTa, HaxoAserocsi B COCTosiHUM gechonTa, PD ycTaHaBnuBaeTcs paBHom 1.

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Clly4ae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.8. [nsa 3agomKkeHHOCTU, o6ecneyeHHON NOPYYUTENbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfalleHneM 1Crosb-
3yeTca PD nopyuntens, rapaHTa, KOHTpareHTa no onuMoHHOMY COorfnalleHuo Ha 06ecneyYeHHy YacTb 3a40JPKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTO Nuua BbICTYNaeT dmanyeckoe nuuo n, HaobopoT, TO NCMoNb3y-
eTCs HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dntensa n PD*LGD gomxkHuka.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKon, ncnonbaytoTes PD AormkHUka no Aorosopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN peMTUHIoB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIie Npu nepexoae
K penTuHram Yyepes KOTMPOBKM obnuraumin) n ncnonssosaHun Moody’s speculative grade 6epeTca 13 otyeta no exerogHomy
uccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropn3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTHIO PEUTUHIA KOHTPareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSETCS TOMNBbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBUM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 m
pa3HOCTbI0 CYMMbI 3a0HKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecrnevyeHHo Nopy4mMTeNnbCTBOM, rapaHTUen, ONUMOHHBIM COrfnalleHMeM Mcnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenem no 3ag0rmMKEHHOCTM IOPUAMYECKOro Nuua BbiCTynaeT dusnyeckoe nuuo
1, Hao6opOoT, TO UCMOMNb3YeTCA HaMMEHbLLEE M3 roAO0BbIX 3Ha4YeHu nokasaTtenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4yeHHOoN JOrOBOPOM CTpaxoBaHus, B Crly4ae eCcrnv Takon JOroBop 3aKoyeH Co cTpa-
XOBOW KOMMNaHWeN, UMeILLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUSA
HeABWXMMOCTH NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHunn b, obecneyeHne npMHUMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

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

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHAsA crpaBeannBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBefnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

P - cnpaBeanueas ctoMmocTb obecneyeHns, onpeaeneHHasi B COOTBETCTBUM C HacToAwmmMm [NpaBunamm onpegenexHns
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHel oT Aatkl onpegeneHys CHA fo aaTbl oxuaaemMoro nocTynneHusi obecneveHust B cnyyae Hapy-
LWeHnsa 06A3aTenbCTB KOHTPAreHToOM, COrnacHoO ycrnosusamM goroopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUN
3KCMepPTHOro (MOTMBMPOBAHHOIO) CY>XAEHWUS YNpaBrsoLLei KOMNaHun, eCcriiv CPOK HEBO3MOXHO YCTAHOBWUTb OAHO3HAYHO, MCXOAS
13 yCrnoBswuii JoroBopa.

R — 6e3puckoBas cTtaBka Ha Cpoke Tex.

[nsa 3agomkeHHOCTH, obecneyeHHoN 3anorom, Tex onpeaenseTcsi MOTUBMPOBaHHBLIM CyxaeHnem. Cpok nonyveHus ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeaMeTa 3anora, onpegenseTcs MCxoasa 13 ycrnoBui AOroBopa 3anora u cyl-
HOCTV NpegMeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex OnpeaenseTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MPM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) UM Ha OCHOBAa-
HVMM MOTUBMPOBAHHOTO CYXAEHWS YNpaBrsoLLei KOMNaHn1, ecriv CpoK BO3MELLEHNSI HEBO3MOXHO YCTaHOBWUTb OAHO3HAYHO, UC-
X048 13 ycriosmin gorosopa.

Onsa cnyyaeB cyaebHbIx pa3brpaTenbCcTs (NNaHNpyeMbIX NN TEKYLLMX) C 3anorogatenieM Un CTPaxoBLLMKOM, CPOK He
MOXeT COCTaBNsATb MeHee 6 mecsLes.

30 Ecnn B Ny6nMNKYeEMbIX MaTepuanax pemTMHroBblX areHTCTB UCMOoMb3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMslaTaM, NMPUBOANMbIA areHTCTBaMMN ANS KaXAaoro
pelTUHra B €XerogHblX NCCNefoBaHUsAX.
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discount — AMCKOHT, onpegensiemMblil B criedytoLem nopsiake:
B oTHOLIEHUN 3a40MKEHHOCTN, 06ecneYeHHO TOPryeMbiMU LEHHbIMKU Bymaramm:
e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupke — COOTBETCTBYHO-
LA ANCKOHT Ans caenok PEMNO3Y,
e [N aKUMA MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax ctpaH O3CP:
o  BXoAaswwmx B nHaekcobl akuum ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPeX akuui ¢ caMmbiM 6nm3kMm nNo o6beMy cpegHEMECAYHbIM 3a nocnegHve 6 mec. 060poTomMm;
O  He BXoAdALWmX B uHAekchbl akuuin ctpaH OCP — kak MakcMmanbHbIn AUCKOHT ans caenok PEMO Ha Mockos-
ckon Bupxke ¢ akumsimu 3 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT onsa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagaroWmnx TakMM Xe PeNnTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMoW
6nu13kon gropaunen.

B oTHOWeHWN 3ag0mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKMIOYEHMEM Cryyas, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy kKoMNaHny NpucBOEH pernTuHr Huke BBB- (Baa3) n cTpaxoBas KoMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX ONA CTPaXOBaHWUsi HEABWXXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AUCKOHT paccymTbiBaeTCs B Crie-
aytowem nopsagke: kak PD ctpaxoson komnanum * LGD ctpaxoBorn komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMAaHWUS He BXOAMT B CNMCOK 0f00OpeHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHWUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTteiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs pasHbiM 100%. Ot60p PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C NopsakoM, ycTaHoBMneHHbIM B Pasgene 4.

5.8. Mpn HanNMuumM NopyynTenbCTBa (rapaHTU, CTPAXOBOK, OMNMUMOHHBLIX COrNaLLeHNA) PUOUYECKUX ML, Ha BCIO UIK
YyacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyunTenb/rapaHT/CTpaxoBLUUK HAXOQUTCS B COCTOAHUN 0b6eCLeHEeHUs N0 CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0/MKEHHOCTH, ero obs3atenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 00a3aTeENLCTBa NOpyYUTENs/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOAHUN aedonTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. ObecneyeHHble 06s13aTeNbCTBA rapaHTa/Mopy4nTens/cTpaxoBLika NpUHMMaloTca ¢ ydeTom obecneyeHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbLIMY HACTOALLUM pa3aeriom.

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycsl B COCTOSHUM fe-
donTa (B TOM YMCNe B COCTOSIHAM GaHKPOTCTBA), MOXET NMPUHUMATBLCSA TONbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xunoi HeaBwXMMocTn LGD MOXeT npuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekylueln cTouMocTu
obecneyeHws.

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMon3? HeaBUKMMOCTM — COMMAacHO OLEHKe OLeHLLMKa, caenaHHON C y4eToMm
CpoKa 1 nopsiaka nonyyYeHus B pesynbTaTe B3biCKaHUSA U Npodaxu obecneyeHus B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MnornyyYeHus K MOMeHTy aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCnonb3oBaHUM 06eCcnevnTenbLHOMo UNM rapaHTUAHOTO
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AMCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOmnry KOHTpareHTa nMbo KOMMaHWmM U3 rpynnbl KOHTpareHTa (ecnu gecgont
ONsi KOHTpareHTa BO3HWK U3-3a AedonTa 3ToM KOMMaHWKM ero rpynnbl, a caMa 3a40MMmKeHHOCTbL obcnyxunBaeTcs 6e3 HapyLleHNi
yCrnoBuiA JoroBopa) anga oueHkn LGD mcnonb3ytoTca (Npy Hanuuumn) KOTMpoBKU nybnnyHoro gonra. OTHOLWEHNE MOMHOM LEeHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOrO Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLIEHNE NOHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany fonroBoro 06s3aTenbCcTBa MOXET cHMTaThesl oueHkon Recovery Rate
Onsi KoHTpareHTa, LGD B aTom cnyyae 6yaet paBeH 1 — Recovery Rate. [JaHHbIA nogxo HENPUMEHUM ANS CryYaeB OLEeHKU
cybopanHMPOBaHHOIO 1 BEYHOTO A0Ira, eCNK TOMbKO HE UMEETCSA KOTMPOBOK CaMoro oLeHBaemoro obssarenscraa.

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

e [Ins obnurauuii pOCCMNCKMX SIMUTEHTOB 1 0BnMraLMin UHOCTPaHHBLIX SMUTEHTOB, B OTHOLLEHUWN KOTOPbIX HE pac-
CUMTBIBAKOTCS LieHbl BHEOMPXKEBOro pbiHka (LueHa HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK, no gaHHbIM MOCKOBCKON GUpXM;

e [Ina vHbIX obnuraumin — cnpaBeanueBas LeHa, onpeferieHHas B COOTBETCTBUM C HacToswmMmu [Npasunamu
onpegeneHusa CHYA, yBennyeHHas Ha pa3mep HaKONMNeHHOro KynoHHOro 4oxoaa;

31 ins akumit - puck-napameTp Ans 3-ro AuanasoHa Ans PbIHOYHOrO pUcka (CTaBkKa pucKa NaAeHus LeHbl), paccuuTtbiBaemblii AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnurauuini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccumTbiBaembln AO «HKL».

32 Hanpumep, roCTUHMLLI, XOCTErbI 1 T.1.
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o [Ina uenen HacTosilero pasgena, 3HadeHne Recovery Rate okpyrnseTtcs fo 2 3Haka nocne 3anston B npo-
LEHTHOM BbIpa)KeHUMW.

UHpopmayusi 0 ueHHbIX byMaezax, Ucrosib3yeMbix 8 paMKax Hacmosiwezo pasodena, npedocmaesrnsiemcs Ynpasnsowel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHsA, criedyroujeeo 3a amod, Mo COCMOSHUIO Ha KO-
mopyto onpedernisemcsi cripagednueasi CMoOUMOCMb akmuga 8 coomsgemcmeauu ¢ Hacmosuweli MemoduKoU.

Paspen 6. Pacyet COR.

6. [lpn ncnonb3oBaHuM ANg pacyeTa CnpaBeAnMBoON CTOMMOCTU C YY4ETOM KpeauUTHOro pucka AaHHbIX 6GaHKOB MK MHbIX Opra-
HM3aLun YnpaBnsiowas KOMNaHUs Yy4nTbiBaeT criegyoLime nNonoXeHus:

6.1. [loag HeoGecneyeHHON 3a40/MKEHHOCTLIO B LEeNsAxX HacToswero MNpunoxeHns NoHMMaeTcs 3a40PKEHHOCTb 3a 1C-
KINIOYEHNEM 3a0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeaBMXMMOCTHY (MNOTEKa).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEeHEeHHOW 3a40MMKEHHOCTM YNpaBnsaoLwas KOMNaHns yYnTbiBaeT Xapakrep
obecLeHeHNs1 UMeoLLIENCA 3a0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yembie ons pacyeta cnpaBeanvnBoii CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YECKUX NnLL.

[na uenen pacyeTta Cost of Risk B OTHOLEHUN HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKUM NULLAM UCMONb3YHTCA
AaHHble otyeTHocT MCO 3a 2021 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ons ctagum 1, Ans OUEHKM KpeanTHO-00eCLeHEeHHbIX

aKTUBOB MCMonb3yeTcs 3HadeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutenbckre 1 npoyne ccygbl HU3NYECKAM LM
Tun nopthens HeobecneYeHHbIN
cTaguvsa KpeguTHoro noptdenst 1 2
BanoBasi CTOUMOCTb KpeauToB, MAPA. pyo. 3281.90 133.50
pes3eps nog obecueHeHne KpeguToB, Mnpg. py6. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHus K r3nyecknum nuuam, obecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHAmNbHOM CTOMMOCTU 3aJO0IMKEHHOCTU 3ariorOM XWUMOW HEeOBWXMMOCTU, UCMOMb3YTCA OAHHbIE OTYETHOCTM
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twn noptdens obecneyveHHbIN
cTagus KpeauTHoro nopTdensa 1 2
BanoBas cToMmocTb KpeanToB, Mnpa. pyb. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM COrnalleHNeM, CTPaxXOBKOW), TO Ans OLIEHKM C y4eToM obecneveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom Benu4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yyeTom 06ecneveHns onpenensieTcs cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero lMpunoxeHwus.

Mpwn packpbITUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasbl ucnonb3osaHue Cost of Risk
cnegyeT MCnonb30BaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOPMaLUS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs CODObITUSA, BeAyLuero K 06ecLeHeHuto.

7.

7.1. TpvMeHeHMe oT4YeTa OLEHLLMKA ANA Lenen onpeaeneHns cnpaseasiMBoil CTOMMOCTM € y4eToM obecueHeHns
BO3MOXHO TONbKO A TEX aKTVMBOB, Aflsl KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacTosiwmmn MNpaeunamu onpege-
nexna CHA.

7.2. B cnyvae, ecnu B nepvos NpUMEHEHUs oTYeTa OLEHLLMKA Ana onpeaeneHus cnpaBearnvBoil CTOMMOCTM BO3HU-
KaeT (BbIABNseTCs) cobbiTMe, Beayllee Kk 06ecLieHeHNo, TO HEOGXOAMMO OCYLLECTBUTb BHEMITAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeyeHue 20 aHel ¢ AaTbl BbISIBNEHNS NpU3HakoB obecLieHeHust. [laTa, o COCTOSIHMIO Ha KOTOPYHO OnpeaensieTcs HoBasi OLEeHkKa,
He JomKkHa OblTb paHee AaTbl BO3HMKHOBEHMS COObITUS, BeayLLero k obecueHeHuto. C gaTtbl HACTYNNEHWs COObITUS, BEAYLLErO K
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obecLeHeHuto, 1 0o aaTbl NpUMeHeHnAa HOBOIo oT4yeTa OLUEeHLMKa, yrlpaBJ'IﬂIOLlJ,aﬂ KOMnNaHWA O0JKHa CKOppeKTupoBaTb nocnen-
HIOKO NU3BECTHYIO CnpaBeasimBylo CTOMMOCTb, onpedesieHHYyo No OT4yeTy OueHLllMKa, CoCTaBieHHOMY 4O BO3HUKHOBEHUA TaKoro
cobbITuS, ¢ npuMeHeHnemMm MeToa0B KOPPEKTUPOBKN cnpaBep.nleon CTOUMOCTH, YKa3aHHbIX B HACTOALLEM NPUITOXEHUN.

MpunoxeHune A Kk lNMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNONb3yeMbIX ANA OLUEeHKU KpeaAUTHOIro pucka.

1.

B OoTHOLLIEHWW IPUANYECKUX NNLL:
ynonHoMo4deHHoe areHTcTBo 3A0 «UHTepdbakey https://www.e-disclosure.ru/;
MockoBckasi bupxa https://www.moex.com/;
caunT LleHTpanbHoro baHka P® https://www.cbr.ru/;
KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e[VHbIN dheaepanbHbIn peecTp cBedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e[VHbIN beaepanbHbIN peecTp cBeAeHun 0 hakTax AesaTenbHOCTU topugudeckux nuy https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/,
https://www.standardandpoors.com/;
https://www.moodys.com/;
ohmumanbHbI CalnT KOHTpareHTa/aMUTeHTa/KpeAMTHON opraHn3auuu;
cepBuC NpegocTaBneHns Byxrantepckol (rogoBor) otyeTHocTn PoccTtaTa - http://www.gks.ru/accounting_re-
port;
LOKYMEHTBI, MOMyYeHHbIE YNpaBnstoLwe KOMNaHuei, B OTHOLLEHMI IOpUANYECKOro nuua

B oTHOLIEHUN hn3nyeckmx nuL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eVHbIA peaepanbHbi peecTp cBeaeHunin o baHkpoTcTBe https://bankrot.fedresurs.ru
nsnaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTBI, MOMyYeHHble YNpaBnstoLwen KoMnaHuen, B OTHOLLEHUN (DU3NYECKoro nuua

Mpunoxenune b k NpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX Afis yYeTa CTPaxoBKu npu pacyeTte LGD

BaHk TuHbkO D

Bank Pycckun CtangapT
BaHk XoymKpeaut
JlokobGaHk

OTMN-6aHk

BbaHk PeHeccaHc-kpeguT
MTC-6aHk
KpeauT-EBpona 6aHk
C6epbaHk,

bank BTh,
PanddanseHbaHk,
BaHk OTkpbITUE,
asnpombaHk,

Bank JOM.P®

MpunoxeHue B k NMpunoxeHuto 4.

OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIN cripen obnurauumn

[MNopsagok onpeaeneHnsi COOTBETCTBUA YPOBHIO PEVTUMHIA Ha AaTy OLEHKM:

1. OnpepensieTcss AOXOOHOCTL K MOralleHuio no obnuraumsiM 4aHHOW opraHusaumm cpokoM Gornee 1 roga u mexee 3
nert. Mpu oTCYTCTBUM OGNUraLnii Co CpOKOM MeHee 3 NeT UCMOoNb3yeTcs Cnpa ¢ UHAEKCaMU COOTBETCTBYIOLLEN CPOYHOCTM. Mpu
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Hanuuuy obnuraumnii Co CPOKOM MoraLleHnst TONbKo MeHee 1 roga Ans pacyeTa KpeauTHOro crnpaga ucnonb3aytoTtes 3 (Tpu) o6-
nurauum gpyrmx SMUTEHTOB, UMEIOLLIMX KaK BrM3Kne no CpokKy U AOXOAHOCTM obnuraumu, Tak 1 obnuraumm co cpokom 1-3 roga.

2. OnpepensieTcs, JOXOOQHOCTU KAKOro U3 MHAEKCOB NOSy4YeHHas AOX04HOCTb No obnuraumy Hambonee cooTBETCTBYET,
B KayecTBe Mepbl 6M30CTM cnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HXEe MHAEKCOB. KpeanTHbIV CNP3A, paccymTbiBaeTCs Kak pasHuua Mmexay AOXOAHOCTBIO K MoralleHnto obnuraumm Ha
CpoK ee alopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCnonb3yloTcs CneayroLme NHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

ApxuB 3HadeHun - 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 cneaytowlen Tabnuue onpeaensieTcs, Kakol ypoBEHb peiTUHra UCMonb30BaTh NpU ornpeaeneHnm BeposiTHOCTH
pedponTa:

Moody's
MexayHapogHas Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro perTWHra onpedenseTcs Ha OCHOBaHUM OTyeTa MO  eXEerogHomy
nccregosaHunio kopnopaTtueHbix Aedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel pentuHros, Beibnpaetca PD anga cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIx bymazax, ucnonb3yembix Ors yenel pacdema kpedumHoeo cripeda, npedocmasrisiemcsi
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil derno3dumapull He no3dHee paboyezo OHS, credyroweao 3a damod, Mo co-
CMOSHUIO Ha Komopyto ornpedensiemcs cripagednueasi CmouMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosuel MemoOuKoU.

MpunoxeHue I k NMpunoxeHuto 4.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

Onsa poccUNCKNX KOMMNaHUM
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Koa otpacnu no OKB3[4
CTeneHb puUcka 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, Hu3kui puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

[AnAa nHocTpaHHbLIX KOMNaHWUN

OTtpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X035IMCTBO M BCroMoraTenbHas TpaHCnopTHas A4eATeNnbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeaABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNMUYECKMX N3AENUA, KpOMe MallvH 1 o6opyaoBaHus 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCRyr 0,078
Po3Hun4yHas Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX NPOOYKTOB 0,0591
Mpoun3soacTeBo MalnH 1 06opyaoBaHNS 0,0671
Mpouee (cpegHee 3Ha4eHmE) 0,0904

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fiUYHbIX PEMTUHIOBbIX areHTCTB.

MpunoxeHue [ k MpunoxeHuto 4.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
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BB+(RU) ruBB+ B2 B B

BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCcC
CCC(RU) ruCCcC C C CcC
CC(RU) ruCC c C CCC
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3 MPUNOXEHWE 5
OCOBbIE METO[Obl OLIEHKW, MPUMEHAEMBbIE B NEPUOO KPU3NCHOU CUTYALUN HA ®PUHAHCOBOM
PbIHKE

1. NIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peWTVHra KpeauTocnoCobHOCTN, MPUCBOEHHOTO MHOCTPAHHLIMU PENTUHIOBBIMU areHTCTBamMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeAUTHbIM OpraHn3aumnsm, UHbIM POCCMNCKMM OpraHM3aumsaM, a Takke UX cneumansHbIM opuamdeckum nuuam (SPV) n godep-
HUM KOMMNaHUSIM U3 MHOCTPaHHBIX topucamkumin, Poccuinckon ®epepaumnm, cybbekrtam Poccuiickon Penepauum, MyHMUmunansHbiM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 0b6ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenenne BeposaTHocTh aedonTta (PD) no obsa3atenscteamM B pybnsax U MHOCTpaHHOW BantoTe Yepes PenTuHrm,
NPUCBOEHHbIE NHOCTPAHHLIMWU PENTUHIOBBIMU areHTCTBamMy POCCUMINCKUM KOMMaHWAM, B T.4. UX CreumnanbHbIM IpUANYEcKM nn-
uam (SPV), HeuenecoobpasHo.

Hanwnune y poccuimnckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOroO areHTCTBa He NPUYHUMAaeTCHa B pacyeT U
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. [nsa onpegenenvs PD gonycTMO Mcnonb3oBaTbh credytolume Noaxoabl:

a) Vicnonb3oBaHue 3HauyeHus PD poccuiickoro perituHrosoro areHtctea AO «3OkenepT PA» yepes conocTaBneHue pew-
TUHrOB POCCUMCKNX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa pelTuHra 0gHOro U3 POCCUMCKUX PENTUHIOBBIX areHTCTB NPpUMeHseTCs 3HaveHne PD,
onpefeneHHoe pocCcUNCKUM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBo) (Tabnuua 8 «YpoBHUM (4acToTbl)
AedonTta no penTUHroBbIM KaTeropmMsm HaumoHarnbHON POCCUMIMCKON PENTMHIOBON LKanbl AreHTCTBa Ans BCeX OObeKToB pew-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
OaHHbIX 00 ypoBHAX Aedonta Mo PeNTUHIOBbIM KaTeropusiM NpUMEHSEMbIX PEWTUHIOBbIX wWwkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). MNpu aTom B cnydae Hanuumsa y KOHTpareHTa HeCKOorb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamu, BbIOMpaeTca HaMMEHbLLUA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTcst ¢ penTtuHrom AO «3kecnepT PA» B cooTBeTcTBMU C [NpunoxeHnem «MeTtoauka onpeaeneHus cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeaMUTHbIX pUCKoB». B cnyyae HeobxogmmocTn npoBecTtu conoctasrnexne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonbsyetcs Tabnuua conocTaBneHnst PeNTUHIOBbIX LKA POCCUACKNX
KpeOUTHbIX PEVTUHTOBLIX areHTCTB, yka3aHHas B VMiHdopmaumoHHom coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PENTUHIOBBLIX LLKAN POCCUNCKMX KPEOUTHBIX PENTUHIOBBIX areHTCTB». [ina otobpaHHoro penTtunHra ot AO «3ke-
nept PA» BbibupaeTca cooTBeTcTBYIOLWEe 3HaveHe PD no tabnuue 8 ansa cpoka 1 rog.

Mpy OTCYyTCTBUM Y KOHTPareHTa peiT1Hra O4HOro U3 POCCUMNCKUX PEMTUHIOBBLIX areHTCTB 3HadYeHne PD onpegenseTtcs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
JIMKYEeMOro Ha CanTe areHTCTBa B COCTaBE OTYeTa Mo €XEerogHoOMy MCCneaoBaHuio kopnopaTtuBHbix aedonto (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayeHne PD ans cpoka 1 rog.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpuaTusiM Manoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u
6onee B rog), B criy4ae OTCYTCTBUS PENTUHra O4HOMO U3 POCCUNCKMX PENTUHIOBbLIX areHTCTB MPUMEHSETCS CpeaHsAs BEPOATHOCTb
Aedonta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHWUW akTyaribHOro oT4eTa No eXXerogHoMy UCCriefoBaHUIo Kop-
nopaTtueHbIx fedonToB (Annual default study) ¢ npumeHeHnem CooTBETCTBMA YPOBHEN PeNTMHIoB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Buibupaetcsa 3HaveHme PD ansi cpoka 1 roga.

1.3. OnpepeneHune 3HavyeHnss LGD BO3MOXHO MO aKkTyanbHOMY OTYETY MHOCTPaHHOIro PeMTUHIOBOro areHTcTea Moody’s
yepes conocTaBfieHNne PENTUHIOB POCCUNCKNX PENTUHIOBLIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHWUWM akTyaslbHbIX MyONWYHBIX AOCTYMHbIX AAHHBIX M3 OTYeTa PEeNTUHIOBOrO
areHTcTBa Moody’s No exerogHoMy uccrnenoBaHuio kopnopatueHbIx AecdonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAANEXHOCTBIO

COMOCTaBNEHHOrO PENTUHIA KOHTpareHTa K rpynne perMTUHroB, Ans KOTOPbIX onpeaensieTcs recovery rate33.

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

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIaTaM, MPUBOAUMbIN areHTCTBaMU A1 KaXAO0r0 PETUHIa B EKEroAHbIX UCCNEA0BAHMUAX.
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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToamka onpegeneHuss cnpaBeanvBoi CTOMMOCTW aKTMBOB C yY4ETOM KPeOUTHbIX
pUCKOB» onpeaensieTcs penTuHr penTuHroBoro areHtTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblOMpaeTCsl HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
CcUTCS C penTuHroMm areHtcTBa Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHroB OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyliectsnsetcs Yyepes pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNSA PENTUHIOBBIX LKA POCCUNCKUX KPeOUTHBIX PENTUHIOBBLIX areHTCTB, ykasaHHow B VIHdopmauu-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanuune y KOHTpareHTa penTuHra MUHOCTPaHHOIro PeNTUHIOBOro areHTCTBa He NpUHMMaeTcs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBME PENTUHrA.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mrpg py6. u
6onee B rog), B criyyae OTCYTCTBUS PEATUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSAETCHA 3HavYeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpegenenns 3HadeHnin PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. AE®ONT UNU NPOCPOYKA MO BANKOTHbIM OBA3ATEJNIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem gedonTta nnm obecLueHeHnss HemcnonHeHne oba3aTenbCTB B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pyornis, eCnn NMEKTCS OCHOBaHWUs nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUsI CaHKUUIA, 3anpeTa/HeBO3MOXHOCTM pacyETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No cocTosHUIo Ha 31 nong 2022 BKNIOYUTENBHO CHUTAKOTCH HaxoasawWwmnmmucs B gedonte B cryvae, ecrnv Takoe Heucnor-
HeHWe BO3HUKIIO B pe3yrnbTaTte AeCTBMI (6e34eNCTBUS) MHOCTPaHHbIX AeN03MTapHO-KNMPUHIOBBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bpioccens, n «Knupctpum BaHkuHry, r. JTiokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (MnK) perynupyrolimx opraHos. dedonT n obecue-
HEHVE B OTHOLLUEHUN CAMOrO KOHTPareHTa/aMUTEHTa, B TOM YMCre NepekpeCTHbIN AedOonT No ero MHbIM 06a3aTenbCcTBam, He
BO3HUKAHOT.

[o 31 monsa 2022 roga HEUCMNOSNHEHME Takux 0653aTenbCTB He sSBNsieTcs cobbiTuem obecleHeHus unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

2.3. C 31 vionsg 2022 roaa (BkrtoumTenbHO) ob6s3aTenscTBa Mo LeHHbIM Bymaram B MHOCTPaHHOW BanoTe OLEHUBAIOTCS
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUM LieHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBISAETCH Ha CHETE HOMUHAIBLHOIO AEPXKaHNUS Creuuanm3MpoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTe Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKkoHOoAaTenbCTBOM PP, ¢ faThl NpM3HaHNSA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HAaXoASALLMMUCS
B cocTosiHum aeconTa, LGD no atum obsasatensctBam npuHumaeTcs paBHbiM 100%.

2.3.2. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUN LEHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMSETCSA HA CYETE HOMUHATBHOIO AePXaHWs cneLnanm3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTopbiM MOXET ObiTb Mpon3BefeHa B pybGnsx B COOTBETCTBUN C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynneHus aedonta cornacHo NCYA MN® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, 4YTO obsi3aTenbCcTBa OyAyT noraweHbl, B TOM Yucrne B pybnsax B Cymme, 3KBUBANEHTHOM CTOMMOCTU 00A3aTeNbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAeneHHbl CPOK, CPOK HacTynneHus gedonta MOXeT ObiTb M3MEHEH (YBENUYEH WU YMEHbLLUEH,
0PopMNIAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNPaBRstoLLE KOMNaHUN).

2.3.3. ObsAsaTenbCcTBa, B TOM YuCrie MO BbinNnarte KynoHOB U AVBUAEHO0B, BbIPAaXXEHHbIE B MHOCTPaHHOW BarniTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOpbIX OCYLLECTBMSETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneumnanu3vpoBaHHoOro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3ntapusx, kpome HKO AO HP[, oueHuBatoTcs B 06LwemM nopsake, ycraHosrneHHom MNCYA MN®.
C paThbl, koraa NpsAMo UM KOCBEHHO cTana Habnogaema unv JocTynHa uHdopMauumsi o ToM, 4To obs3aTenbCcTBa He OyayT nora-

LLeHbl B pe3ynbTaTte B pe3ynbTaTte cobbITuiA, YKa3aHHbIX B M. 2.2, Takune obsizaTenbcTea NPU3HAKTCA HaxoAALWNMNUCA B COCTOAHNN

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

58



Aedonta n LGD no atum obasatensctBam npuHnMaetcs paBHbiM 100% (peLueHve ohopMnsieTcs MOTUBUPOBAHHBIM CYyXAeHWeM
ynpaBnsoLen KoMnaHum).

2.3.4. ObsizaTensCcTBa, B TOM YMCIE NO BhiNfaTe KynoHOB 1 AUBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLIECTBNSAETCS Ha CYETE HOMWHANbBHOIO AepXaHusa cneunannaMpoBaHHOro Aeno3uTapusi, OTKPbITOro B UHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHns KoHeyHoro xpaHeHnst B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obs3aTenbcTBaM, B TOM YMCNE NO Bbinnate KynoHOB 1 AUBUAEHO0B, B OTHOLLUEHUN LieHHbIX Bymar, XxpaHeHMe KOTOPbIX OCYLLEeCTB-
NseTcs Ha CYéTe HOMUHANBLHOIO AepXaHus cneumanuaMpoBaHHOro genosmtapus, otkpeitoro B8 HKO AO HP[.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpegeneHve akTMBHOTO pbiHKA OCYLLECTBMSAETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHNsS AaHHbIX nocrnen-
HEero TOProBOro AHsl Ha TOProBbIX MMoLWaAKax He NPUMEHSIETCA B Cryvae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(POHAOBOM pPbIHKE) CBA3aH C NPMOCTAHOBKOM TOProB No pelleHuto banka Poccum, npuocTaHoOBKOW TOProB B Cryvae AOCTWKEHMWS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHBIMK COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEn
KOMMaHun), cnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNpaBeannBoON CTOMMOCTU B TaKOW HETOProBbIN AeHb N0 CpaB-
HEHWIO C NOCNeAHUM TOProBbIM AHEM. B cnyyae, ecnm Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHWIO (HEBO3MOXHOCTH)
onpefeneHus cnpaseniMBo CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCcTaHOBUTL Bblgady, NoralleHne u o6-
MEH UHBECTULMOHHbBIX NaeB NaeBoOro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCSALLMM OT ynpaBngaoLen komnaHmm, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OOoHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belgaye, no-
raweHuo 1 0bMeHy MHBECTULIMOHHBIX NAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHWIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTcyTCTBMM BO3MOXHOCTU onpefeneHns akTyanbHbix 3HavyeHuin KB MockoBckow Gupxu, B kayecTBe BPEMEHHOW anbTepHa-
TUBbI 6E€3PUCKOBON CTaBKU AN onpeferneHnsi cnpaBeanBoi CTOMMOCTM 06s3aTensCcTB CO CPOKOM A0 norawleHusi He Gonee 6
MecsueB MOXeT OblTb MCMOMb30BaHa CTaBka, paccyuTbiBaeMasi METOOOM MHTepnonAuumM (Hanpumep, NMMHENHOM) Ha OCHOBe
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHusa cnpaBenvMBoOM CTOMMOCTU, ANA 00a3aTenbCTB CO CPOKOM noralleHns o
1 roga — Ha ocHoBe cTaBok ROISfix Ha paTty onpegeneHuss cnpaBeanvBol CTOMMOCTU. BbiGop cTaBku B OTHOLLEHUW akTMBa
YnpaenstoLias koMmnaHs ocbopmnsieT MOTUBMPOBAHHBIM CyXXAEHMEM 1 nNpefocTaBnsieT ero B CneumanuanpoBaHHbI Aeno3nTa-

pwiA.
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