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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 (hHAHCOBbLIX MHCTPYMeHTOB «[lepBas - ®oHa KoHcepBaTUBHbIN cmapT» (aanee — M®) paspaboTaHbl B COOT-
BeTCTBUM C YkasaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTUUMOHHBLIX dhoHaax» N 156-d3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N NMPUHATEIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMMW aKTaMW.

HacToswwe MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamy MHaHCo-
Bol oTyeTHoCTM (MC®DO), BBEAEHHLIMI B AeNCTBUE Ha Tepputopum PP B yacTn, He NnpoTnBOpeYaLLen AEACTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

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

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 KOHBEpTauumM BENUYMH CTOMMOCTEN, BblpaXKeHHbIX B OHOW BantoTe, B APYrylo 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
onpegeneHmn CTOMMOCTU YUCTbIX aKTMBOB.

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 akTamun 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 NOsSICHEHWE MPUYNUH BHECEHUSA TaKUX U3MEHEHUA 1 OOMNOSIHEHUA N yKa3blBaeTCs Aata Havana
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NpUMeHeHUs N3MEeHEHUIN U AoNoNHeHun B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEQHEIOQOBOW CYA NMUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy 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 MNMN® 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-
Jaun, noraweHust 1 oOMeHa;

. 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,

CpepHerogoasi CHA MU (ganee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
pabounin oeHb KaneHgapHoro roga (ecnu Ha paboumn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpepeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBepLueHns (OKOHYaHMs) (hOPMUMPOBAHUS MAeBoro 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 HacTosiwmx MNMpaBunax 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 lNMpaBunamu OY NN, gencreyrowmmmn Ha aaty onpegenenms CHA.

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

CtoumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpegensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHOro 3akoHa « O6 MHBECTULMOHHbBIX POHAAX», MPUHATLIMU B COOTBETCTBMM C HUM HOPMaTMBHBLIMUW aKkTamu,
TpeboBaHnsaMu Ykasarnnsa Ne 3758-Y n Hactoawmmu MNpasunamu onpegenexns CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYH ONpeaenseTcs CTOMMOCTb MMYLLIECTBA, NepPeaaHHOro B onnaTy WHBECTULMOHHBLIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YeHVEM Crny4aeB onpegeneHms CTOMMOCTM MMYLLECTBA, NEPEAaHHOro B OniaTy MHBECTULMOHHBLIX naes MNU®, Ha ocHoBaHWM OT-
yeTa oueHLUmMKa.

[aTta, no 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,
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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 npusHaeTcs
AOCTynHas u Habnogaemasn bupxxesas nnoliagka B cllyyae 0O4HOBPEMEHHOIO COBNIOAEHUS HMXKeNepeynCrieHHbIX YCIOBUIA:

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

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

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
CoOTBETCTBYIOWMIA pybreBbIi 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 rOCyAapcTB, eBpooGnurauum MHo-
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

LieHHas 6ymara poccum-
CKOro aMMTEHTA

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

Ansa o6nuraumMn poccUMMCKUX aMUTEHTOB. [1NA o6nuraumMn BHeLWHUX 0GNIMrauMoHHbIX 3aM-
MoB Poccuiickon ®Pepepaummn, [ONTroBbIX LeHHbIX GyMar MHOCTPaHHbIX rocyaapcTB, eB-
pooGnuraumini UHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[AapCTB, LUeHHbIX 6ymar MexayHapoAHbIX (PMHAHCOBbLIX OpraHu3auui, AONyLEeHHbIX B
TopramMm Ha poCCUMMCKOM GupxeBOM nnoLlaake

[ns onpepeneHus crnpaBedsIMBOM CTOMMOCTM MCMOSb3YOTCA crieaylolmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUICKMX BMpPXK), BbIOpaHHbIe B criegylowwem nopsgke (yobisaHus
npuopureTa):

e  CpeOHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUICKON
6upxu Ha gaTy onpeaenexuns CYA,

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpxXKU Ha
aarty onpegeneHusa CHA.

CnpaBepnvBas CTOMUMOCTb [ONTOBOW LEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro foxoAa Ha gaty onpegeneHus CHYA.

Ecnn Ha pgaty onpegeneHus CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PblHKa, 4M15 onpedeneHns
cnpaseasivBoi CTOMMOCTU LieHHOW Bymarn NpMMeHSATCA MOAENWN OLEHKN CTOMMOCTMU LIeHHbIX
Bymar 2-ro ypoBHsl, 3a UCKIIOYEHMEM Crnyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 00yCcnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B atom cnyyae Ha gaty onpegenenus CHA gonyctumo
MCMonb3oBaTh LieHbl MOCNEAHEro TOProBOro AHS OCHOBHOMW Brpxu.

LleHHas 6ymara nHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoaHON Komna-
HUKN

[ns onpeneneHnsa cnpaesegnMBon CTOMMOCTU NCnonb3yeTcAd LeHa 3aKpblTUA OCHOBHOIO pblHKa
Ha gaty onpepeneHua CYA npu ycnosun noarBepXXaeHnA ee KOppPeKTHOCTH.

LieHa 3aKpbITWs NPU3HAETCs KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOproe 3a AeHb
1 06bEeM TOProB He paBeH HyJIo.

Ecnun Ha paty onpegeneHuss CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi OnpeaeneHus
cnpaBeasivBOi CTOMMOCTU LIEHHON ByMarn NpuMEeHsIoTCS MOOENM OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha pgaty onpepenernns CYA oOTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, AN OnpeaeneHvs
cnpasenivBoi CTOMMOCTY LieHHOW Bymarn NpMMeHSATCS MOAENN OLEHKN CTOMMOCTU LIeHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMonb3oBaTh LieHbl NOCNEeAHEro TOproBoro AHS OCHOBHOMW BUpxu.

Mopaenu oLeHKun CTOMMOCTH LieHHbIX Gymar, Ans KoTopbiX onpeAensieTcsi akTUBHbIA BHEGMpPXKEBOW PbIHOK UK AN
KOTOpbIX UMEITCHA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeaiMBoM CTOMMOCTHU

LieHHas 6ymara poccum-
CKOFo 3MMUTEHTa, LieHHasi
6ymara MHOCTpaHHOro
3MUTEHTa, a TaKXke aKLum
MeXAyHapoAHbIX Komna-
HUN

[nsa obnuraummn pocCMMCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAeHHbIM
01.12.2017 v no3gHee) ¢ NCNOMb30BaHWEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTCcs LeHaMm, onpeaeneHHbIM no nocnea-
Hel yTBepXXOeHHON MeTOAMKE OLeHKM);

e MoOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHMPOBaHHbIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Criyyae uc-
nonb30BaHWsa HabniogaemblX UCXOAHbIX AaHHbIX.

Mpn oTcyTcTBUM HeOOXOAMMBIX AaHHbIX ANs pac4yeTa CTOMMOCTU, CnpaBennmBasa OLIEHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.
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CnpaBeanueasi CTOMMOCTb OMTOBOW LIeHHOWM Bymaru onpefensieTcs C y4eToM HakomnieHHoro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX MH(OPMALMNOHHBLIX CUCTEMAx B
CBSI3 C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaBeanvMBo CTOMMOCTY aKTMBOB UCMOMb3yeTcd LieHa, pac-
CyYMTaHHas No uToram NnocrnegHero TOproBoro AHS. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWEe pPacYeTHON LieHbl B HETOPro-
Bblli A€Hb.

O6nurauma BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTs

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHan 6ymara mexxgyHa-
poaHon chmHaHCoOBOWM op-
raHusauumu

[na onpegeneHus cnpaBeanvMBon CTOMMOCTU, UCNONb3yloTCS Habnogaemble LeHbl BHEGUP-
)KEBOrO pbIHKa, BbibpaHHbIe B crneaytollem nopsake (yobiBaHus npuoputeTa):
e UeHa, paccuutaHHasa LleHoBbiM LeHTpom HP[ (no meTogomnorvam, yTBepXKaeH-
HbiM 01.12.2017 1 no3gHee) ¢ NCNONb30BaHNEM METOLOB OLEHKU, onpeaeneH-
Hble B COOTBETCTBMM C MeToAamn 1, 2 (NpuopuTeT oTAAeTCH LeHam, onpegenex-
HbIM MO nocnegHen yTBEpPXAEHHOW MeToAMKe OLUeHkM). Mcnonb3yloTcsa ueHbl,
paccyMTaHHble Ha OCHOBAHWUW AaHHbIX UCKIMOUYNUTENBHO U3 POCCUNCKUX UCTOYHU-
KOB;
e UWHOMKATMBHAA LUeHa, onpegeneHHas no wMetoguke «Cbonds Estimation
onshore», packpbiBaeMas rpynnon komnaHui Cbonds Ha gaty onpegeneHus
CHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEeHHOW ByMary npuMeHsAeTcs 3-11 ypOBEHb OLEHKU

crnpaBefnnBon CTOMMOCTU LiEHHbIX 6ymar.

CnpaBegnueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEeHHOro
KYMOHHOro Joxo4a Ha aaty onpeaenenunst CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(POPMALUOHHBIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM GMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaseinvmBo CTOMMOCTU aKTMBOB MCMNONb3yeTCs LeHa, pac-
CcYMTaHHag no UToram NocrnegHero TOproBoro AHA. Takowm nogxo NCNonb3yeTcsa B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAaYEHNE pacyYeTHOM LieHbl B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNEeHWs LeH, NO3BONSOLNX npon3BecTn OLEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpasegnnead CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpy oTCyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelLeHns MOXeT
NPUMEHATLCHA LieHa pasMEeLLEeHNsi, CKOPPEeKTMpPOBaHHAs NPOMOPUMOHANbHO Ha W3MEHeHne
kntoveBon ctaBkn baHka Poccuu 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B o6LeM nopsaake.

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

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

O6nuraunm poccUmMCcKUx
3MUTEHTOB (3a UCKJToYe-
HUeM obnurauum BHELHNX
06NUrauMoHHbIX 3aMMOB)

O6nuraunmn, HOMMHUpPO-
BaHHble B py6nsx

[ns onpeaeneHns cnpaBefnvBON CTOMMOCTM UCMOMb3YTCA creaylolime LeHbl B nopsiake
y6bIBaHWA npuopuTeTa:

e LleHa, paccuntaHHas LleHoBbIM ueHTpom HP[ (N0 MeTogonorvsm, yTBepKAEeHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHMEM METOAO0B OLEHKM, , ONpeaerieHHbIe B CO-
OTBETCTBUM C MeToAamu 3 (NpUopUTET OTAAETCA LieHaM, onpedeneHHbIM Mo nocnea-
Hel yTBepXXOAEeHHON MeTOAMKE OLeHKM);

e  UMHAEKCHas LeHa, onpeaeneHHasi no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaemMasi MHopMaumnoHHO-aHanuTu4decknm npogyktom RuData Price MexayHa-
poaHon uHpopmMaLuoHHon rpynnbl «HTepdakey;

e MoJernb OUEHKU ANS UeHHbIX Bymar, HOMMHMPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4EeNb OLEHKM OTHOCUTCH K TpeTbeMY YPOBHIO LiEH, B Criydae uc-
Nnonb30BaHNsa HeHabnaaeMbIX MCXOOHBIX AaHHbIX);
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e 1ICMOSb3YETCS CTOMMOCTb, ONPEAENeHHasi OLIEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LLlecTb) mecsaueB 0o gatel onpegenenns CHA*,

*/cnonb3oBaHWe cnpaeeasivBoli CTOMMOCTU, OfpederieHHON Ha OCHOBaHUM OTYeTa OLeH-
LMKA, OrPaHNYNBAETCH YCNOBUSAMU, NMPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHUS COBLITUN, BE-
AyLmnx K o6ecLieHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaensieTcsl ¢ y4eTOM HaKOMEHHOro
KyNOHHOro goxoda Ha gaty onpegeneHusa CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(OPMALUOHHBIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEnstoTCA pacyeTHble
LeHbl, ANS Lernen onpeaeneHus cnpaseinmBo CTOMMOCTU aKTMBOB UCNONb3yeTcs LieHa, pac-
CYMTaHHas No uToram nocrnegHero TOproBoro AHS. Takow Nogxon NCMnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbLIE MOMN CYLLLECTBEHHO MOBMMATL HA 3HAYEHME PacYeTHON LieHbl B HETOPro-
Bbll O€Hb.

O6nurauma BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuickon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTs

O6Gnurauna NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LleHHan 6ymara mexxgyHa-
poaHow chuHaHcoBOW Op-
raHuMsauummn

Onsa onpegeneHna cnpaBe,anBon CTOMMOCTN UCNONb3YHTCA cnenyruine LeHbl B nopsagke
y6bIBaHVIﬂ npuoputeTa:

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHMEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUM C MeToAamMu 3 (MpuopuTeT oTAaeTCs LeHaMm, onpeaerneHHbIM No nocneaHen
yTBEPXKOEHHOW MeToAMKe oLeHKn). Micnonb3yoTes LeHbl, paccYMTaHHble Ha OCHOBa-
HUW AaHHbIX UCKMIOYUTENBbHO M3 POCCUNCKNX MCTOYHMKOB;

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 v no3gHee), onpegeneHHble B COOTBETCTBUM C MeTodamu 1, 2, 3 (npuo-
puTteT oTgaeTca LUeHaM, onpeferneHHbIM Mo NocrneaHen yTBepXOEHHON MeToauke
OLLEHKM);

e  WHAMKaATMBHasA LieHa, onpeaeneHHasi no Metoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaHun Cbonds Ha aaty onpegeneHus CHA;

e  UWHAMKaATMBHasA LeHa, onpegerneHHas no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnou komnaHui Cbonds Ha aaty onpegenenus CHA;

e  UWHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHopmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHa-
poaHou MHpopMaLMoHHON rpynnbl « IHTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OnpeAeneHHasi OLEHLLMKOM NO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB po natbl onpeaenexus CHA*,

*Mcnonb3oBaHue cnpaBeannBoi CTOMMOCTU, OMpPeAerneHHOW Ha OCHOBaHWM oT4yeTa OLEH-
LMKA, OrPaHNYMBAETCH YCIOBUSAMU, NMPUMEHSAEMbLIMU B CIly4ae BO3HUKHOBEHUS COBbLITUN, BE-
OyLmx K 06ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIeHHOW Bymary onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoaa Ha aaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMALUOHHLIX CUCTEMAx B
CBSI3U C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAensitoTCA pacyeTHble
LeHbl, ANS uenen onpeaeneH1s cnpaeseaniMBon CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
cuMTaHHas no UToram NocrnegHero TOproBoro AHA. Takown noaxo UCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbLIE MON CYLLIECTBEHHO MOBMMATHL HA 3HAYEHME PacYETHON LieHbl B HETOPro-
BbIA OEHb.

LleHHble Gymaru, Ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXXHOCTb OLI€HKM C UC-
nofb3oBaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaerneHHas Ha OCHOBaHUM OTYETa OLEeHLLMKA
Mo COCTOSHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB Ao aatel onpegeneHns CHA u coctas-
neHHoro He nosgHee 6 (LecTb) MecaueB 40 AaTbl ONpeaeneHus cnpaBeanMBoi CTOMMOCTM.

Vicnonb3oBaHue crnpasennvBon CTOMMOCTU, OnpeaenieHHoNn Ha OCHOBaHUM OTYeTa OLeH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLimx K 06ecLieHeHUI0 aKTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LiEeHHbIX 6ymar, Nno KOTOpPbIM onpeaerieH aHaNorMyHbIA aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTU

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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




LleHHasn 6ymara ABnNA- [na oueHkn LeHHon 6ymar|/1 ncnonb3yeTcqd UeHa Bblinycka (aHanorquoro aKTVIBa), no OTHOoLe-
eTcda aononHuTesNibHbIM HUIO K KOTOPOMY [aHHbIN BbINYCK SBNSETCA ONOMHUTENBHBIM, OnpeaeneHHas, Ha aaTty onpege-
BbIMYCKOM nenunsa CYA, B COOTBETCTBUMN C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, Ona KOTopbIX onpe-
AeneH aKTUBHbIN PbIHOK.

CnpaBeanveasa CTOMMOCTb OMNpPeaensieTca CornacHo 3ToOMy MopsiaKy A0 BO3HUKHOBEHUSA crnpa-
BEANMBON CTOMMOCTU LIeHHOM Bymaru, ABnsSIoWLEencs JONONHUTENbHBIM BbIMYCKOM.

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

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

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

e OueHOYHOW CTOMMOCTbIO 06nmMraumn HOBOro Bbinycka, NMPU3HaHHbLIX B pe3ynbTate KoHBepTa-
LN B HUX KOHBEPTMPYEMbIX MCXOAHBIX LieHHbIX Bymar, ABnseTcst oLeHOYHas CTOMMOCTb KOH-
BEPTMPOBAaHHbIX LIeHHbIX Bymar, AeneHHas Ha KonuyecTBo obnurauui, B KOTOPOE KOHBEPTK-
poBaHa ofHa KOHBepTUpyemas LeHHas Gymara.

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

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKU LieHHbIX Bymar, yMmHOXaeTca Ha konvyectTBo bBymar B noptdpene, nonyyeHHas BenuyvHa
okpyrnsietcs o 2 (Byx) 3HakoB nocrne 3ansTou, Nony4yeHHoe 3HavYeHne Npu HeobxoAMMOCTN YMHOXAaeTCs Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetca Ao 2 (AByx) 3HakoB nocre 3anaToun.
CnpaBennveasi CTOUMOCTb JOMNTOBLIX MHCTPYMEHTOB OMpeaenseTcs kak Cymma CripaBeiMBov CTOMMOCTY LieHHOM By-
Marv 1 HakoMnfEeHHOro KyrnoHHOro [oXoA4a, UCHUCIIEHHOrO UCXOAA M3 CTaBKM KYNOHHOro [OXOAa, YCTaHOBMEHHOW B peLleHun o
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonmeHHOro KynoHHOro goxoAa Ans obnuraumin BHeLwHUX obnuraumnoHHbix 3arimoB Poccuickon ®egepavuy,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapOaHbIX
PrHaHCOBbLIX OpraHM3aLmMn onpeaenseTcs B cneaylolem nopsake: CyMMa HakomnneHHoro KynoHHoro oxXoAa, paccyMtaHHas uc-
X051 U3 CTaBKM KyMOHHOTO 4oxoAa, okpyrnseTcs Ao 12 (aBeHaguaTy) 3HaKoB Nocrne 3ansTo M YMHOXaeTCst Ha KonmM4ecTBo bymar
B nopTderne, nocne 4ero nonyyYyeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocre 3ansaTou, Npn HeO6XOAMMOCTU YMHOXa-
eTCcs Ha Kypc, ycTaHoBneHHbIN B [paBunax onpegenenns CHA, n okpyrnsetcsa o 2 (4Byx) 3HaKoB nocrie 3ansiTou.
CnpaBegnueas CTOMMOCTb AONTOBbIX LeHHbIX Gymar npuaHaeTcs paBHoi 0 (Homnb), B crniyyae HacTynneHust gaTbl nos-
HOro MoralleHusi HOMMHana B COOTBETCTBUW C YCIOBUSAMM BbIMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YXXEHHOCTN CyMMbl HOMUHanNa K Nony4YeHnio 40 AaTbl NOIHOMO NoralleHns HoMUHana B COOTBETCTBUM C YCIOBUSAMU BbiMyCKa LIEH-
HbIX Bymar.
CnpaBegnveas CTOMMOCTb LieHHbIX BymMar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLMKOM, NMPU HanMuum npusHakos
obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 4 B yactu TpeboBaHUI Kk OTYETY OLeHLLUKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUW NPU3HaKOB 06eCcLieHeHNs U OTCYTCTBMM LieH NEPBOTo U LieHbI
HP[ Ha paty onpeaeneHuns cnpaBeanvBon CTOMMOCTU pacCyYUTbIBAETCS MO OAHOMY M3 METO0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHuto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CMPABEQIMBON CTOMMOCTW MO COENKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOM 3AKINIOYEHMA [OMOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbLIX BYMAT)
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CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTM MO CAENKaM C LieHHbIMY Bymaramu, 3aknoveHHbIM Ha ycrnoBusx T+, onpe-
JenseTcsa B pa3Mepe pasHULbl Mexay CnpaBeanvBo CTOMMOCTBIO LieHHOM ByMaru B BantoTe pacyeta CHA, aenstowencs npea-
MEeTOM COEeNKM U CYMMOW CAernku B BanioTe CAenku, NpuBedeHHoN K BantoTe pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3a0MMKEHHOCTb) Y NpodasLua, oTpuuatenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

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

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

ONPEAENEHUE CMPABEAIMBOXA CTOMMOCTW MO COENIKAM C BA;I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBeanvBasi CTOMMOCTb 3a[l0JPKEHHOCTM MO CAENKaM C BarnioTOW, 3aKMYeHHbIM Ha ycnoBusx T+, onpegensertcs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeannMBoin CTOMMOCTbIO BantoTkl B BantoTe pacyeta CHA 1 cTouMocTbio BanioThl, 3adouk-
CYpOBaHHOW B AOroOBOPE Ha AaTy UCNOSMHEHWS caenkun, NpuBeAeHHoN K Bantote pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3Huubl, CAENKa NpUM3HAeTCs B COCTaBe akTMBOB (gebuTopckasi 3a40MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopcKkas 3af0IMKeHHOCTb) Yy npoAdasua, oTpuuaTenbHOM pasHuubl - B cocTase 06s3a-
TenbCTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaaBsLa.

CnpaBegnveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMS COObLITMI, MPUBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lMNprnnoxeHuem 4.

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

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

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

CnpaBeanveas CTOMMOCTb OMpeaenaeTca B COOTBETCTBUMN C METOAOM KOPPEKTMPOBKN CNpaBeanMBon CTOMMOCTY Npu
BO3HUKHOBEHMW COObITUSA, BeayLero k obecueHeHuio (Mpunoxexue 4).
Cnincok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

NOPAAOK KOHBEPTALMU CTOMMOCTEN, BbIPAXXEHHBIX B OOHOW BANIOTE, B APYIYIO BANIOTY

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

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

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KypC MHOCTPAHHOW BamntoThl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (065A3aTenbCeTB), K BantoTe onpeaeneHms CHA B cootBeTcTBum ¢ MNMpasunamu AY MAN®, pein-
cTByOWMUMM Ha AaTy onpegeneHns CYA, To MCnonb3yeTcsi COOTHOLLEHUE MeXOy KYPCOM MHOCTPaHHOM BantoTbl U BanoTon onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencrteyowmmn Ha gaty onpegenexHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT MO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BamntoThl, ONpeAeneHHon Yepes amepukaHckmi gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs nNo AoroBopy 6aHKOBCKOro Bkraga (ganee — Aen0o3nT) MOXET OCYLLECTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaAHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNNEHUS] CPOKa €ro NofHOro NoralleHnsl, yCTaHOBINIEHHOIO
[OroBOpPOM, OnpefensieTcs B creayowem nopsake:
o B CyMMe OocTaTka Aeno3uTa, yBenM4YeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeaiBoi
CTOMMOCTM MO CTaBke, NPeAYyCMOTPEHHONM [OroBOPOM, ECIIN CPOK NMoralleHns AenosnTa - «40 BocTpeboBaHus»;
e Ecnu cpok noraweHus genosuTa He 6onee 1 (ogHoOro) roga, n ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnUBON CTOMMOCTU, CipaBeanMBas CTOMMOCTb ieno3uTa Npu3HaeTCsl paBHOWM OCTaTKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX HA CYMMY MPOLIEHTOB, PacCYMTaHHLIX Ha JaTy Onpefernennsi cnpaBeasiuBon CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
MeTop, NpUBEeAEHHON CTOMMOCTH ByAYLUNX AEHEXHBIX MOTOKOB.
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. Ecnn cpok noraweHus genosuTa Gornee 1 (OLLHOFO) roga, To cnpaseanmBad CTOMMOCTb Aeno3unTta onpenendeTca no
mMmeToay anBe,quHoM CTOMMOCTU OEHEXHbIX MOTOKOB.

B cnyyae BHeceHns UBMEHeHW B yCroBUA OnNpefeneHns cpoka AoroBopa MakcrMarbHbIA CPOK onpeaenseTcs B COOoT-
BETCTBMU C UBMEHEHHbBIM CPOKOM AenosunTta, AeVCTBYIOLLMM Ha AaTy onpeaeneHns cnpaBeanvmBoi CTOMMOCTU, MPUYEM HaKommne-
HWe cpoka BKMaja He MPONCXOAMT.

CnpaBeanvBas CTOMMOCTb Aerno3nTOB ONpeaenseTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKY ClpaBeainBon CTon-
MOCTM Npn BO3HMKHOBEHMM cobbITHSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

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

METOA NPUBEOQEHHOW CTOMMOCTM BYAYLUX AEHEXHbIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb €HEXHbIX MOTOKOB paccynuTbiBaeTcd no d)opmyne:

N
Zl 1+ r)D 1365

roe:
PV — cnpaBeanueas (NpuBegeHHas) CTOMMOCTb akTuea (obs3atenncTea);
N - KonMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoraweHns aktmea (obs3aTenbcTBa), HaUMHaAA ¢ AaTel onpeaeneHns
CYA;

N - cymMma Nn-0ro AeHEXHOro NoToka (MPOLEHTLI U OCHOBHAsA Cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaunHas ¢ aatbl onpegenenns CHA;

N - konuyecTBO AHel oT AaTkl onpeaenexHnsa CHA 0o AaTthl N-0ro AEHEXHOro NOTOKa;

I - CTaBKa OUCKOHTUPOBAHUA B NpoLeHTax roaoBbliX, onpegeneHHaa B COOTBETCTBUU C HAacToAwMMun I'IpaamnaMM.

Mopsapok onpeaeneHna N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

D,eHe)KHble NOTOKMW, BKIo4as I'IpOLI,eHTHbII7I [oxo4, paccynuTbliBalOTCA B COOTBETCTBUM C YCITOBUAMIK OOroeopa, nartom ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHblX CpeacTB, COOTBETCTBYOLWadA
paTte OKOH4YaHuA n-oro nepunopa (38 NCKINo4YeHmneMm crniydaeBs 4OCPOYHOro noratieHna OCHOBHOro ,qonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTbLIBAKTCA C y4eTOM Kanutanm3aumm npoLeHTHbIX 40X0o40B, eCinn 3TO npenycMoT-
PEHOo ycnoBmamMm goroeopa.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

o BHECEHUS U3MEHEHWI B OrOBOP (B TOM YMCHE B YacTh U3MEHEHWS CTaBKM MO LOrOBOPY, CPOKa AENCTBUSA 4OrOBOpPA,
NepuoaMYHOCTU U CPOKOB BhIMMaThbl NPOLEHTHBLIX LOXOA0B),
o N3MEHEHMUSI CyMMbl OCHOBHOTIO Aonra (MonofHEeHNs!, YaCcTUYHOIO JOCPOYHOrO NoralleHnst OCHOBHOIO AoMra, eCrim OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanYHOCTbL onpeaesrieHnsi CTaBKku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAHUA onpeaendeTca No COCTOAHUIO Ha KaXXayto AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTH.
CraBka AONCKOHTMPOBAHWUA paBHa:

e CraBke, NpefyCMOTPEHHOV AOroOBOPOM, ECINN AAaHHAs CTaBka COOTBETCTBYET PbIHOYHOM.

CTtaBka no JoroBopy NpuM3HaeTCs PbIHOYHON, €CN AOrOBOP 3aKMyeH ¢ 6aHKOM, KOTOpbIN BXoauT B [NepedeHb CUCTEMHO
3HaYMMbIX KPEAMTHBLIX OpraHn3auuii, yTBepXaeHHbIn baHkom Poccun Ha OCHOBaHUM METOAMKM, YCTaHOBINEHHOW Ykasa-
Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToavke onpeneneHnst CUCTEMHO 3HAUYMMbIX KPEAUTHBIX OpraHm3a-
LUy, n onybnnkoBaHHbIM Ha cante baHka Poccum www.cbr.ru.

e CpenHeB3BeLLEHHONM NPOLEHTHON cTaBke, onybnukoBaHHon BaHkom Poccun Ha gaty onpegeneHus cnpaBenimBomn

CTOMMOCTHU Aenos3nTa, ecinn NpoLueHTHaa CTaBka, npeayCMOTpeHHasa AOroBoOpoM, OTiNYHa OT prHO‘-IHOﬁ.
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Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BELLEHHOW NPOLEHTHOW CTaBKOW NofpasyMeBaeTCcsl pa3MelLLeHHas
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 pate
onpegeneHus cnpaseasIMBoON CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, CONOCTaBUMbIIA
CO CPOKOM, OCTaBLLEMCS 10 AaThl NorawleHns (Bo3Bpara) Aeno3uta Ha AaTy onpeaeneHnsi cnpaBeanMBon CTOMMOCTH,
B COOTBETCTBMM C pa3BEePHYTOW LLUKaron.

Ecnu Bank Poccum nepectaet nybnmkoBaTh CBeaeHMs 0 NPOLEHTHbIX CTaBkax no genosuTam (Bkragam), pasMmeLleH-
HbIX B uenom no Poccuiickon ®epepaunm, a gaHHble NepeHocaTcs B pasgen «PeTpocnekTMBHOWM MHopMauumny,
YnpasnsioLias koMnaH1s Bnpase NOMEHATb MCTOYHMK AaHHbIX N0 cBOeMY 060CHOBaHHOMY 3KCnepTHOMY (MOTUBUPO-
BaHHOMY) CyXAEHMIO.

Ecnu Hanbonee no3gHss cpeaHeB3BelleHHaa NpoleHTHaA CTaBKa, pacKpblTada Ha canTe baHka Poccuu, paccynTaHa paHee,
4YeM 3a Mecal 00 AaTbl onpeaeneHna cnpase,qnmeoﬁ CTOMMOCTH, pblHOYHaA CTaBKa NoANEXUT KOPPEKTUPOBKE.

ONEPALUNOHHAA NEBUTOPCKAA 3AAOIMKXEHHOCTb

Mpu3HaHve aebuTopcKkon 3aA0MKEHHOCTU ONepaLoOHHON OCYLLECTBNAETCA HA OCHOBaHUM YCNOBUIA NOraLlleHns 1 4o-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHWS 0653aTenbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacToAwmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUsS Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3ad0MKEeHHOCTN OonepaLMoHHON O3HavaeT, YTo Takas 3af40iMKEHHOCTb He MOXeT BbiTb kBanuduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3ag0mKeHHOCTb, MO KOTOPOW BLISBIIEH OAUH MMM HECKOMNbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe A0NYyCTUMON MPOCPOYKMN 06513aTeNbCTB B paMKax OnepaLmoHHOro LKna, He MOXeT ObITb Npu3HaHa one-
pPauNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepaLuioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHns Takon 3af0MKeHHOCTH).

YnpaensioLwas KomnaHns AorkHa NPoBOANTL aHanNn3 ypoBHS prcka no 4ebuTopckor 3a40MKeHHOCTH, KoTopasi paHee
6bina kBanuguumMpoBaHa onepaumMoHHON, 1 NO MHOWM AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHME KOTOPOW OCYLLEeCTBAETCS.

AHanms ypoBHsi pycka NpoBOAUTCH:

e Ha Kagylo OTYETHYIO AaTy, ycTaHoBreHHyto Npasunamm onpeaenexnsa CHA MNiN;
e [pW NepBoOHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebnTOPCKON 3a40MKEHHOCTUN U3 cTaTyca «onepauMoHHON» B CTATYC «MPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaeBnsiloLasi KOMMaHUst UCNONb3yeT JOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa YnpaensoLasa KoMnaHvisa onpegenseT:

® BO3MOXHOCTb KBanndukaumm nebntopckon 3agomkeHHOCTN B Ka4eCTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nseTcs BrnepBbIe;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40IMKEHHOCTH, paHee NPU3HAHHOW OMNepaLOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUAX KBanudguKkaLmm pasHbix BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX pa3genax Hactoswmx MNpasun onpeneneHusa CHA.

B TeueHune Bcero cpoka ksanudukaumm 4ebGuTopckon 3ad0mKeHHOCTU Kak OnepauvoHHOW, ee cripaBeannesas cTtou-
MOCTb OnpefensieTcs B HOMUHarbHOW BeNMYuHe Ha AaTy onpeaereHns cnpaBeannBon CTOUMOCTY B OTCYTCTBME UHBIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KpeQUTOPCKON 3a40/MKEHHOCTU OnpeaensdeTca B pasmepe ee octaTtka Ha aaty onpegene-
Hns CYA. He gnckoHTupyeTcs.

CnpaBeanueas CTOMMOCTb 0653aTeNbCTB MO BbiNate BO3HArPaXK4EeHUN 1 pacxofoB, CBSI3aHHbIX C AOBEPUTENbHbLIM
ynpaBneHneMm, Npu3HaeTCca B CyMMe, He MpeBbILatoLLen npeaensHo AoNyCTUMbIA pa3Mep BO3HarpaXaeHun Ha AaTy npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbILLaoLLen chopMUPOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MN® BkntoveH pe3epsB Ha BbinNnaTy BO3HArpaXKaeHW, annpokCuMaumst BENIMYMH, NOA
KOTOpblE NpoMCXoanT hopMmnpoBaHne pesepsa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 0653aTenbCTB onpeaensieTcsl Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHble yCryru (annpokcumaums He NpUMeEHSAETCH):

- pacxogbl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKIOYasA BantoTHbIA KOHTPOIb);

- pacxoabl no onnaTte ycnyr opransau,mVl Nno coBepLUeHNto caeroK u 060ﬂy)KVIBaHMPO CYeTOB B TakKnxX opraHm3auunsx;
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- pacxoabl TpeTbUX NnL, onnavynBaemMble B COOTBETCTBUM C JOTOBOPOM 06 okasaHum ycnyr cneunanm3npoBaHHOro aenosmntapus.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

[lebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepaLnoHHON, B OTCYTCTBIE NPM3HaKoB oBecLeHeHs:

. B TeueHne 7 pabouunx gHer ¢ AaTbl Npu3HaHNa AeBUTOPCKON 3a40MKEHHOCTU POCCUIACKUX SMUTEHTOB, BKMHOYas 3a4011-
YKEHHOCTb SMUTEHTOB — MEXAYHaPOAHbIX KOpNopaLuui;
. B Teuenune 10 paboumx gHel ¢ AaTbl NpusHaHna ebutopcko 3aA0MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBepsivBasi CTOMMOCTb AEGUTOPCKON 3aA40/MKEHHOCTM MO MPOLEHTHOMY (KYNMOHHOMY) Joxody No AONTOBbIM LieH-
HbIM Bymaram B TeYeHne BCero cpoka npusHaHus 0eGUTopcKomn 3a40MKeHHOCTM OnepaLuyoHHON onpeaenseTcs B pasmepe, onpe-
JeNleHHOM Ha JaTy HacTYMIeHns Cpoka UCTOSTHEHNS COOTBETCTBYHOLLEro 0Gs3aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMo nepuoaa)
B COOTBETCTBMU C YCMOBMSAMU BbINyCKa LEHHOW Bymaru, 1 MCXoas U3 KONM4YecTBa LeHHbIX Bymar Ha JaTy HacTynieHus ykasaH-
HOro CpoKa.

OueHka cnpaBeannBoi CTOMMOCTU OeBGUTOPCKON 3a40MKEHHOCTH MO YaCTUYHOMY/MOSNTHOMY MOTalLEHUI0 SMUTEHTOM
OCHOBHOIO A0Ira Mo 4OMNroBbIM LeHHLIM Bymaram B TeueHWe BCero cpoka npuaHaHus 0eGuTopcKoin 3a00MKeHHOCTM onepaLyoH-
HoOW onpepensieTcs B pasmepe, onpeaeneHHoOM Ha AaTy HacTynIeHWsl cpoka UCTOSTHEHNS COOTBETCTBYHOLLEro o6A3aTenscTea B
COOTBETCTBMU C YCIIOBUSAMU BbINYCKa LIEHHOM ByMaru, 1 UCXOAsA U3 KONUYeCTBa LeHHbIX Bymar Ha AaTy HacTynneHns yKasaHHoro
cpoka.

Mo ncTeyeHUM cpoka KBanuduKkaLum OeBUTOPCKON 3a00MKEHHOCTM Kak onepaLuoHHON, crnpaBeanneas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnucok o6Lmx cobbITUl, NPUBOAALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTWU AEBUTOPCKOW 3AAOMKEHHOCTU MO NPOLEHTHOMY Aoxoay
MO AEHEXHbIM CPEACTBAM HA CYETAX

HebuTopckasi 3a40MKEHHOCTb MO MPOLEHTHOMY AOX0AY MO AEHEXHbIM CPpeCcTBaM Ha cHEeTax yNpaBnsoLLe KOMNaHUm
0.Y. NMN® ksanudumumpyeTcsa Kak onepaLuoHHas, B Criydae OTCYTCTBUSI MPU3HAKOB obecLeHeHNst ¢ AaTtbl NPU3HaHUs 0O AaTbl
BbINaTbl NPOLIEHTOB BKIMHYNTENBHO B COOTBETCTBUMN C JOrOBOPOM/COrMaLleHneEM.

CnpaBegnueas CTOMMOCTb 4e0UTOPCKOM 3aA0MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTcs B CyMMe HaYUCIIEHHBIX COrMacHO YCNOBUSIM AOroBOpa/cornalleHns npo-
LIEHTOB HA CyMMY HECHW)XKAeMOro ocTaTka - B Crny4vae, eCcrnv yCroBUs HAYUCIIEHUS NPOLEHTOB NO3BOSISIOT HAAEXHO U OCTOBEPHO
paccuuTaTh Ux pa3mep Ha gaty onpegenenusit CHA.

Mo ucteueHun cpoka kBanudukaumm 4e6UTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COObITUI, NPUBOAALLMX k 06ecueHeHUo, cnpaBeanMBas CTOMMOCTb onpeaensieTcs B cooTBeTcTBum ¢ [NpunoxerHvem 4.

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

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBEUTOPCKOM 3AOMKEHHOCTM NO AEHEXHBIM CPELACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTtopckas 3a40MmMKEHHOCTb MO AEeHEXHbIM CpeAcTBaM, HaXOASAWMXCa Y NpodeccMoHarnbHbIX YH4aCTHUKOB PblHKa
LleHHbIX Oymar, KBanuduumpyeTcsa Kak onepauyoHHas, B Criydae OTCyTCTBMSA NPpU3HaKoB obecueHeHns, a Takke He bonee 3 pa-
6ounx AHen ¢ Aathl, Korga ynpaensiolias KoMnaHvs Belpasuna HamepeHue O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
neHHoW hopMe COrnacHoO 3akrmoYeHHbIM AOroBOpaM (CornalleHusM), B crlyyae, eciv B TeYeHne yKasaHHOro Cpoka AeHeXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpasnawowen komnanim .Y. NMUNO.

NHdopmauuio o HencnonHeHnn Gpokepom TpeboBaHust YNpaBnsiollen KOMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npepocTaenseTcd B CneunanuampoBaHHbIN Aeno3uTapuii He No3gHee AHA, CneayoLlero 3a OKOHYaHMEM YyCTaHOBIEHHOTO CPOKa.

CnpaBeanvBoON CTOMMOCTBIO AEOMTOPCKOM 3a40MKEHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, HaxoAsLMMCH Ha
BGpokepckoM cyeTe, MpU3HaeTCa CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHS MOCrne COBEPLUEHWS BCEX onepauui ¢ aktu-
Bamu MN®. BennunHa gebutopckor 3afomKeHHOCTM Bpokepa AomkHa coBnagaTth C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopsixeHun 6pokepa Ha ocHoBaHun OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpeaenseTcsl CTOMMOCTb YMACTbIX
aKTUBOB.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUTopcKo 3a00MKEHHOCTY KaK OnepaLyoHHON, a Takke B Crlyyae BblsBIIeHUs
WHbIX COBbITUIA, NPUBOAALLNX K 0BecLeHeHnto, cnpaBeannBas CTOMMOCTb ONpeAenseTcs B COOTBETCTBUM C [NpunoxeHnem 4.

Cnncok o6wmx cobbITuin, NpUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxerunm 4.
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ONPEAENEHUE CMPABEANIMBON CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpegenexnuss CHYA k npoyei eGUTOPCKON 3a40MKEHHOCTU OTHECEHLI B TOM YKUCre
cregyrolime Buabl:

e [Jlebutopckas 3ag0MmKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLLEHUS CAENOK C nMyLlecTsoM MND, no KOTopbIM HacTy-
nuna Hanbonee paHHsAs faTa pacyeTos;

o [Jlebutopckas 3afomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [lebutopckas 3afo/mKEHHOCTb, BO3HMKLLIAS NO AOroBopam C ayAUTOPCKOW opraHu3auuen, OLEHLLMKOM, cneumanusnpo-
BaHHbIM Aeno3nTapuem, permctpaTopom, bupxen, ykasaHHoiMu B Mpasunax Y MA®;

e [Jlebutopckas 3agomkeHHOCTb, BO3HUKLLASA MpK onmnarte pacxodos, CBA3aHHbIX C 4OBEPUTENbHBIM YNpaBneHnemM;

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pesyrnbTaTe nepeBoa AeHEXHbIX CPeACTB («AEHbIM B MyTU»);

e [leGuTopckas 3a40MmMKEHHOCTb, BO3HMKLLAA B pe3ynbTaTe 0T3biBa NUueH3un y 6aHka nnm 6pokepa;

e WHasa pebuTopckas 3agormKeHHOCTb.

B oTcyTcTBUME NpU3HaKoB 0becLeHeHNs 3a00MKEHHOCTL KBannMULMPyeTCs Kak onepauuoHHas:

o [lebutopckas 3ag0mKeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ umywectsom NMU®D, no kotopbim
HacTynuna Hanbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHus Takon 3aJ0MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBblwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIoHrauum 1 nepes3aknioyeHnin JOroBopoB), - C AaTbl NPU3HAHWA 4O AaTbl
norawleHusi CornacHo ycnosusim caenku. Npun 3ToM JonyCTUMbINA CPOK HapyLLeHnst 06513aTenbCTB KOHTpaAreHToM cocTtaenseTt 3
pabouunx OHsi, B TEYEHME KOTOPbIX 3a0JPKEHHOCTb TaKKe KBanmguuupyeTcsa onepaumoHHON.

® [lebuTopckas 3afomKeHHOCTb ynpaBnstowen komnadum nepeg NMUP - B TedeHne 25 paboumx gHewn ¢ faTbl BO3HUK-
HOBEHUS KBannUUMpyeTcsi B Ka4ecTBe onepaLmoHHON. Mpu Hannynm o60CHOBaHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAe-
HWUs YNpaBnsioLwen KOMNaHum 0 TOM, YTO YBEMUYEHME CPOKOB NoralleHus eOUTOpPCKOM 3a0MKEHHOCTUN He ABNSETCA cnea-
CTBMEM HEeraTvBHbIX MPOLECCOB, BO3HUKLINX B OEATENbHOCTM YyNpaBnsAlLWen KOMNaHUW, a Takke Hanumume OOKYMEHTanbHOro
NOATBEPXKAEHUS OT YNPaBsioLLEn KOMMNaHUM CPOKOB MoralleHns 3af0JPKEHHOCTU, Takas 3aJ0/MKEHHOCTb NPOAoKaeT OTHO-
CUTBLCS K ONepaLmoHHON .

o [lebuTOopcKasi 3aA40MKEHHOCTb, BO3HUKLIAA NO AOrTOBOPaM C ayAUTOPCKOMN OpraHu3auuen, OLeHLWMUKOM, crneuuva-
NM3UpPOBaHHbLIM geno3uTapueM, perucTtpaTtopom, 6upxen, ykazaHHbimu B Mpasunax OY MU, a Takxe ge6utopckas 3a-
AOJMKEeHHOCTb, BO3HUKLUAA NPU onjiate pacxo4oB, CBA3aHHbIX C A0BepuUTeNibHbIM ynpaBneHnem MA®D — c gatbl npusHaHms
[0 [aTbl OKOHYAHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JonyCTUMbINA CPOK HapyLue-
HUSA 06s3aTenbCTB COCcTaBnseT 25 pabounx gHeN, B TeYEHME KOTOPbIX 3a40/PKEHHOCTb BCE elle KBannuunpyeTcst onepaumoH-
Hol. [Mpun HanNM4YMM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBNSIOLLEN KOMNaHUM O TOM, YTO YBENUYeHne
CpOKOB OKa3aHWsi yCryr Unu noraileHmst 4ebUTOpCKoN 3a40MMKEHHOCTU He SIBMNSIETCS CNEACTBMEM HEraTUBHbIX NPOLECCOB, BO3-
HUKLWNX B EATENbHOCTU AOMKHUKA UMW MPU HANM4Yum AOKYMEHTanbHOro NoaTBepXXAeHMs OT KOHTpareHTa MHbIX CPOKOB noratue-
HWS1 3a80MmKeHHOCTM / okadaHust yenyr MNP aBnseTcs ocHoBaHMEM ANSt YBENWYEHNUST CPOKa KBannUKaumm Takowm 3a05mKeHHO-
CTW B Ka4eCTBe OnepaunoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBNEHHbIX AOKYMEHTaXx.

o [lebutOopcKkasi 3a40/MKEHHOCTb, BO3HUKLUAA B pe3yribTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TedyeHue 3 pabounx gHeN ¢ gaTbl NPU3HAHWS TakOW 3a40MKEHHOCTH.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40SKEHHOCTU onpeaensaeTcs:

e B cymMme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeaerieHus cnpaBegniMBomM ctoumocTu/gaTty onpe-
aenennsa CYA B nepuop KBanugpukaumm Takou 3a40/MKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccym-
TbIBAETCS Ha KaXaylo AaTy onpeaeneHust cnpaBeanveoin ctomMmocTu. B cnyyae, ecnu pasvep 4ebutopckon 3a00mkKeHHOCTU He
MOXeT BblTb TOYHO OonpeaerneH Ha aaTy onpedeneHns CHYA, To, MCNONb3yTCA MeToAbl annpoKCUMaLUmMn BENUYnH.

e B CyMMe, onpeaeneHHoOn ¢ UCNofb30BaHMEM MeToA4a NpUBeAEeHHON CTOMMOCTHU 6yAyLI.|MX AEHEeXHbIX MOTOKOB C

y4yeToM KpeauTHbIX puckoB ([punoxeHue 4) BO BCEX UHBIX Cry4yasx.
Cnmncok o6Lmx cobbIThiA, NPUBOAALLMX K 00eCLieHEHMIO, yYKa3aH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PEMNO

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

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

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.
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CnpaBeanveasi CTOMMOCTb KpeaMTopckon/aebutopckon 3agomkeHHocTM no gorosopam PENMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX OEHEXHbBIX CPEeACTB No nepeor Yactun gorosopa PEMO go MomeHTa ucnomnHe-
HUsi BTOpoK YacTu goroopa PEMNO ¢ yyeToM nNpoueHTOB, Nognexalimnx nonyyeHmio/ynnaTe B COOTBETCTBUM C YCNOBUSIMU LOrO-
Bopa PETO.

Ecnu ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PEINMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEIMO, unmn cymmy nHbIX BbINAaT, OCyLLECTBASEMbIX B paMkax gorosopa PENMO, To
pacyeT crnpaBeanvMBoi CTOMMOCTU KpeaMTopcKon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocylecTBnaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnipaBeanvBasi CTOMMOCTb LieHHbIX B6ymar, nepeaaHHbix PoHaom no nepson Yactu PENMO B TeyeHne nepuoga ot gathbl
MCNonHeHnsa nepBou Yactu gorosopa npsmoro PEMO po gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxabin pabouni
AeHb onpegensietcs cornacHo MOAEJTIM OLLEHKM CTOUMOCTU UEHHBLIX BYMATI HacToswux Mpasun onpepenenns CHA.

CnpaBennueasi ctouMmocTb 06ga3atenscTsa NP no npnobpeTeHunio LeHHbIX Gymar, paHee NonyyYeHHbIX No AOroBopy
obpatHoro PEIO n peanu3oBaHHbIX O MOMEHTa UCMOMHEHWA BTOPOW YacTu caenku obpaTtHoro PENO, onpepensietcs B pas-
Mepe cnpaBeasIMBoO CTOMMOCTU Takmx LeHHbIX 0ymar cornacHo MOOEJIN OLUEHKKM CTOMMOCTU LUEHHbBIX BYMAI HacTos-
wmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHbBIX CPeACcTB No NepBoW
Yactn gorosopa obpatHoro PEINO koppekTupyeTcs B cnyyae BO3HUMKHOBEHUSA COBbITUI, NPMBOAALLMX K 0BecLieHeHnto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnincok obLux cobbITUi, NPUBOAALLMX K 0becLeHeHMIo, Yka3aH B MNMpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 hMHAHCOBOIrO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cTonmocTb BHeGupkeBoro pacdetHoro N®W pasHa 0 (Honb), npu aTom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0MMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBusiM KOHTpaKTa Npy UCMOSMTHEHWM Ha adaty
onpegenexnsa CYA 6bin 661 nonyyeH Joxon B pa3Mmepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTbLI0O 6a30BOro akTnea U LieHom
ncnonHeHusa MO B abCcontoTHOM 3HaYEeHUU;
e KpeauTopckasi 3aJOJKEHHOCTb, Kak oLieHKa 0b6s3aTenbcTB 13 [NOU, B cniyyae, ecnv no ycrnoBrsM KOHTpakTa npu ucnor-
HeHun Ha pgaTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LeHol ucrnonHeHusi MU B abcontoTHOM 3HaYEHUMN.

B cniyyae, ecnu nopyyeHne Ha BbIBOA, AE€HEXHbIX CPEeACTB CO cneumansHOro Gpokepckoro cyeta He NCMONHEHO B Te-
YeHue AByx paboumx AHel ¢ AaTbl NpeAbsABeHNs NopyyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTum-
Horo obecneveHns onpeaenseTca ¢ MCNONb30BaHMEM METOA0B KOPPEKTUPOBKYU, ykadaHHbIX B MpunoxeHun 4. laHHbIe 0 Henc-
nonHeHun TpeboBaHns GpokepoM NPefoCTaBSIOTCA YNpaBnsioLwwen KOMNaHnen B crneumManM3MpoBaHHbIi 4eno3uTapuin He No3a-
Hee paboyero AHs, criedyloLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnusasi ctoumocTb MN®PU koppekTupyeTcs B cnyvyae BO3HUKHOBEHMS CODbITUIA, NPMBOASALLMX K 0becueHeHuto,

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

ONPEAENEHWUE CNPABEQIMBON CTOUMOCTU KNUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBegnueas CTOMMOCTb aKTMBOB, NepeaaHHbIX B KIMMPUHIOBbIV NyJ1, ONpeaensieTcs B COOTBETCTBUM C HACTOSALLUMMU
MpaBunamu onpeaenexHust CHA B o6Liem nopsigke.

CnpaBeanuesas CTOMMOCTb KIMMPUHIOBbIX cepTudmkaToB y4actus pasHa 0 (Honb).

[oxoabl No ueHHbIM Gymaram, nepefaHHbIM B MMYLLECTBEHHBIN Nyr, NpusHatoTca B coctase MNUP, cornacHo HacTos-
wwum MNpasunam onpegenennsa CYA.

B octanbHom, caenku PEMO ¢ KCY oueHuBatoTcsa aHanormyHo caenkam PEMNO ¢ ueHHbIMM Gymaramu, Nopsaok yveTa
KOTOPbIX OnucaH B HacToswmx MNpasunax onpegenenna CHA.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3a40/MKEHHOCTU K NOMNYyYEHUI0 NepefaHHbIX AEHEXHbIX CPeACTB Mo NepBoin
yacTtu gorosopa obpaTHoro PEIMNO koppekTupyeTcsi B Criydyae BO3HUKHOBEHMS COObLITUIA, NPMBOAALMNX K 06eCLEeHEHN0, B COOT-
BeTCTBUM C [punoxeHunem 4.

Cnuncok o6Lwmx cobbITuiA, NpuBoasALLMX K obecueHeHnto, ykasaH B MpunoxeHnm 4.

NMOPSAIOK PACYETA BENUYNHBbI PESEPBA HA BbINJIATY BO3HAMPAXOEHUA N UCTNONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNUN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJNIbHbLIM YINPAB-
JNEHUEM NMUo
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Peseps Ha BbinnaTty Bo3HarpaxaeHus hopmMmupyeTcs oTAENbHO B YacTu pe3epBa Ha BbiNmaTy BO3HarpaxaeHus ynpas-
NAOLLEN KOMNaHMM U B YacTU pe3epBa Ha BbINnaTty BO3HarpaxaeHus cneumanusnpoBaHHOMY Aeno3nTapuio, uLy, OCyLLeCTBNS-
owemMy BegeHne peectpa UHBECTULMOHHbBIX NaeB PoHaa, bupke 1 ayauTopckon opraHmsauum doHaa.

Peseps Ha BbiNnnaTy BO3HArpaxxaeHui, onpeAeneHHbIn NCXoas U3 pa3Mepa BosHarpaxaeHus, npeaycMoTPeHHOro npa-
sunamu 1Y NMU®, HaumncnseTca HapacTalLWwmnM MTOroM 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTW YWCTbIX aKTMBOB: C Hanbonee No3aHeN U3 ABYyX AaT — AaTbl HAYana Kaner4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
H¥s) bopmMmnpoBaHus - AO:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiienns MU (BknoumntenbHO) B YacTy pe3epsa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaensioLLen KoMmnaHuu;

Hanbonee No3gHen M3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHUA npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHUs peanusauumn Bcero umylectsa M.

PesepB Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTcs OTAENbHO NO KaXK4oW YacTu pesepBa B cneayloLemM nopsake:

Ha nepBbIit pabo4nii AeHb OTYETHOrO roga:

cyAr«
Si = Dl *xn
rge:

S, . .
'- cyMMa Ha4ymcneHusa pesepBa Ha NepBbiv pa60qM|/| AeHb OTYEeTHOro roga;

D . KOJIMYECTBO Paboumnx AHei B TEKyLLEM KarleHOapHOM roay;

pacu
4. 1 - pacueTHas (NnpomexyToyHas) BenninHa CHA Ha nepBbIi pabounii AeHb OTYETHOMO roaa, B KOTOPbIN
HauucnaeTcs peseps i, onpeferneHHas ¢ TOYHOCTbIO 40 2 — X 3HAKOB Nocre 3andaTon no dopmyne:
YA — Axmuevt, — Km,
| =
(1+ ‘xyKn + xnpn)
D

AKmuGbll - pacyeTHas BenunyvHa akTUBOB, BKMoYas A4ebnTOpCKyto 3a40MKEHHOCTb Ha NepBbIn paboyni AeHb
oT4yeTHOro roga. [ebutopckyto 3a40MmKeHHOCTb Ha NepBbIi paboynin eHb OTYETHOro roga HeobxoAMMO y4uTbiBaTb A0
HayvCneHns Bo3HarpaxaeHu n pesepsa Ha BbinnaTy BO3HArpaxaeHus 3a nepsbin paboynn aeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTHYETHOTO rofa ynpasnsioLLen komnaxduen ns NiN® sosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roda, HeobxoAMMO NpuW onpeaeneHnn pacyeTHOW BENMYMHbLI aKTMBOB Ha NepBbIi pa-
604nin feHb OTHETHOIO roAa yBENMYMTL CYMMY aKTUBOB Ha CyMMY yMnayeHHbIX BO3HArpaXkaeHvin B NnepBsbin pabounii AeHb
OTYETHOrO roaa.

Km,

- BEMMYMHA KPeaUTOPCKON 3a0mKeHHOCTUN 6e3 yuyeTa HauMCIEHHbIX BO3HArpaxaeHuini Ha nepsbli pabo-

YMM OeHb OTYETHOrO roaa.

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

XYKn - ~
- pasmMep BO3HarpaxaeHus ynpasnsioLLlen komnaHmm otHocutenbHo CITCYA, ycTtaHoBneHHbIn Npasu-

namu Y NN (B gonax), AENCTBYIOLWMIA Ha NepBbI paboynin AeHb OTYETHOrO roaa;

Xl’l n o < o«
L COBOKYTMHbIN pasMep BO3HarpaxaeHuii cneumuanMaMpoBaHHOMY 4eno3nTapuio, ayauTopcKon opraHuaa-
UMK, Gupke M NnUy, OCYLLECTBNAOWEMY BedeHWe peecTpa BradesbLueB UHBECTULMOHHBLIX naes MN®, oTHOCUTENbHO

CI'CYA, yctaHoBneHHbIn Mpasunamm Y (B ponsix), 4eNCTBYOWUIA Ha NepBbI paboynii AeHb OTYETHOMO roAa;

X . o o
N - kaxgas npoueHTHaa CTaBka, AencTBOBaBLUasA Ha nepsBbin pa6oq|/1|/1 OeHb OTYEeTHOro roga
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xyrcn + xnpn \

3HaueHre | 1+ D | He okpyrnsetcs.

S; , CyA™

OkpyrneHve npu pacyete NPOV3BOANTCS Ha KaXKOOM OENCTBUU 0 2-X 3HAKOB MOCHE 3ansiTou.

Ha Opyrve aHu onpegenenus CHA (3a ucknioyeHrem nepeoro paboyero AHsS OTYETHOTO roga):

d—
e+ Scan) YT,y
Si: Dt:l * n=l T _Zsk’

i k=1

roe:

K — NoOpsiAKOBbLIN HOMEP KaXKOOro HauuCreHus pesepBa B OTYETHOM rofy, NPUHUMAOLLUIA 3Ha4YeHust oT 1 Ao i.
k=i — nopsiaKoBLIi HOMep NocrneaHero (TeKyLLEero) HauncneHusl pesepsa;

k. CyMMa KaXxgoro npom3seeHHOro B Tekywem OT4eTHOM roay Ha4yncneHua pe3epsa;

i CyMMa o4epenHoro (TeKyLIJ,eFO) Ha4yncneHna pesepBa B TeKyLeM OT4ETHOM roay;

- KONMMYEeCTBO paboumx AHEN B TEKYLLEM KaneH4apHOM roay;

i - konMyecTeo pabounx AHEN nepuoaa, ONPEAeneHHOro ¢ Havana TekyLero OT4eTHOro roaa Ao (Bknoyas)

S.
OaTtbl HAYUUCNEeHUa pe3epea ! ;

. . T,
t — nopsiAKOBLIN HOMep paboyero AHs, NpUHaAnexaLlero nepuoay, 3a KoTopbli onpegeneHo ', npuHumato-

. . S,
LA 3HaYeHuns oT 1 go d. t=d — nopaAaKoBbIN HoOMep paBoyero AHs HavyucneHus pesepea | ;

C44

t - CTOMMOCTb YMCTBIX aKTUBOB MO COCTOSIHUIO HAa KOHELL KaXxaoro paboyero AHA t, 3a UCKNOYEHEM OHSA
d. Ecnu Ha pabouuii oeHb t CHA He onpegeneHa, oHa npyvHumaeTcs pasHon CHYA 3a npealwecTtsyowmid aHw t paboynin
OeHb TeKyLEero OTYETHOro roga.

Cq pacy S
- pacyeTHas (npomexyTodHasi) BenmumHa CYA Ha paTty d, B KOTOpoOW HauucnsieTcs peseps !,
onpefeneHHas ¢ TOYHOCTBIO A0 2-X 3HAKOB Nocrne 3ansaTon no opmyne:

N N
Zl (xyKnTn ) Zl (xnpnTn )
i1 d-1 = T 5 T )
(Axmuewt, — Km, +ZSK)—(ZC'JAt* ' 5 ' )
CqAanaC!t — k=1 5 t=1 5
z (xyKnTn ) z (xnpnTn )
( n=1 n=1 )
T. T.

1+ ' '

( 5 ) |
Axmueuol

- pacyeTHas BeNnMUYMHA aKTUBOB, BKMOYas A4ebUTOPCKYI0 3a40mKeHHOCTb Ha aaTy d. [lebuTtopckyto
3aJ0JPKEHHOCTb Ha AaTy d Heo6XoAMMO Y4nTbIBaTb 4O HAYMCINEHNS BO3HArpaXKaeHUn 1 pes3epsa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnsioLlen komnaHuen na NSO sosHarpaxxgeHni, HaumcrneHHbIX B AaTy
d, HeobxoaMMOo Mpw onpeaernieHnn pac4YeTHON BeNNYMHbl akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxgeHui B aaty d.

Km 5 y
d - BennuMHa KpeauTOPCKON 3a0MKEHHOCTN 6e3 yueTa HauMCIEHHBIX BO3HArpaxaeHWit Ha gaTy d, Bkro-
yasi OCTaTOK pe3epBa Ha BbiNMaTy BosHarpaxaeHus Ha aaty d-1, raoe d-1 —paBounii aeHb, NpeaLecTBytowumii aaTe d.
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,Sk

k=1 - obwasn CyMMa pe3epBOB Ha BbinnaTy BO3HarpaxaeHus, HaYUCIeHHbIX ¢ HavYana roga 4o gathbl d.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

VEn pasmMep BO3HarpakaeHus ynpasnstoLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn MNpasu-

namu Y NN (B fonsax), AENCTBYIOLWLMIA B TeYeHNe nepuoaa T ;

X
npn < o o
L COBOKYTMHbIN pasMep BO3HarpaXaeHuii cneuuanMaMpoBaHHOMY 4eno3nTapuio, ayauTtopcKkon opraHnaa-

UMK, GUpXKe M NnUy, OCYLLECTBNSAIOWEMY BeeHWe peecTpa BrafesbLeB UHBECTULMOHHbIX naes MNP, oTHOCUTENbHO

CI'CHA, yctaHoBneHHbIl Mpasunavu OY MU (B gonsx), 4eACTBYOLWMIA B TEYEHME Neproaa T‘ ;

N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roAy;
X, . T;
- KaXkaas NpoLeHTHasi cTaBka, [elicCTBOBaBLUasi B Te4eHue nepuoaa ;

o . X
N - KonNn4ecTBo paGquX OHen nepuoaa, B KOTOPOM AeuncTtBoBalia CTaBka ", NpvHagnexatiee nepvoay

N
T=>T
, Tae = .
N N N N
z ('xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (‘xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
T, T, T, T,
N
3HaueHus w D 1+ D He
OKpYrNsATCS.
S- Cq pacu
OkpyrneHve npu pacdete ' un NPOV3BOANTCS Ha KaXkAOM AENCTBMM 0 2-X 3HAKOB Nocrie 3anaTon.

Pasmep cdopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HarpaXaeHnsi yMeHbLlaeTcsl Ha CyMMbl HAYMCIEHHOIO B TeYeHue
roga Bo3HarpaxgeHus ynpasnstoLlen KoMmnaHun, cneunanmamposaHHOMY Aeno3uTapuio, Ny, OCyLLIeCTBNSALWEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naeB MN®, BGupxe n ayamTopcKon opraHm3aumm.

[MpeBbiweHve pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHus ynpasnsioLwen KoMnaHum, Bo3HarpaxaeHus cneumanmanpo-
BaHHOMY [EeM03VTapuio, ayauTOpCKON opraHv3aummn, bupxe n nuiuy, ocyLLeCcTBRSOWEMY BeAeHe peecTpa BnagenbLeB NHBe-
CTUUMOHHBIX naeB NMN®, B TeueHne kaneHgapHOro roga He gonyckaetcs. HauncneHve Bo3HarpaxaeHus YnpasnsioLllen komna-
HUM Ha MOCNELHIO OTYETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTytowem MNpasunam Y MNP, npn HegocTaTouHO-
CTV pe3epBa JornyckaeTcs 3a c4eT npoynx pacxogos MNANOD.

He ncnonb3oBaHHbIV B TeHEeHWe OTYETHOro rofa peseps Ha BbinnaTy Bo3HarpaxaeHus NoAnexuT BOCCTaHOBMEHUIO Mo
OKOHYaHMI0 OTYETHOrO roga, HO He No3gHee nepBoro paboyero AHA roaa, crneayroLwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
npouunx AoxXo4oB. YKa3aHHOEe BOCCTaAHOBMEHME oTpaxaeTca npu nepsom onpegenedun CHA B rogy cnefytolimMmM 3a OTHETHLIM
rogom.

NOPAAOK YPEIYNMPOBAHUSA PA3HOIIACUIA MEXAY YNPABNAIOWENA KOMMNAHUENA U CMELUWMANU3NPOBAHHbIM
OEMNO3UTAPUEM NPU OMNPELOENEHUN CHA, NEPEPACYHET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponseeneHHbIM CneumannampoBaHHbIM OEN0O3UTAPUEM U
YnpaBnstowen KoMnaHuen, CTOPOHbI MPOBOASIT BHENNAHOBYH CBEPKY COCTOSIHWS akTMBOB M 0bs3atensctB PoHaa v NnpuHMMaioT
Mepbl K UCMpaBEHMIO OLLUMOOK, a TakkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 0653aTENbLCTB HA NPEAMET COOTBETCTBUS KPUTEPUSIM UX MPU3HaHUA (MpeKpaLweHns Npu3HaHus);
e uMcCnonb3yeMon Ansa oueHkn aktneoB MN® nHdopmaumy;
e  WCTOYHWMKOB [AHHbIX AFIA onpeaeneHus CTOMMOCTU akTMBOB (BENNYMHBLI 0683aTenbCTB), a Takke nopsiaka ux Belbopa;
e ropsiAka KoHBepTauuu BENUYMH CTOMMOCTEN, BbIPaXEHHbIX B OQHOW BanioTe, B ApYryo BanoTy.
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Mpv npoBeaeHnn cBepkn CreuyanvaMpoBaHHbIi Aeno3vuTapuii U YnpasnsioLlas KoMnaHus Biipase notpebosaTth Apyr
y Opyra nobble OOKYMEHTbI (MNK UX KOMuK), NoATBepXKaatoLme akTbl HanpaBneHUa/nonyYeHnst PacrnopsiKeHin No cyetam, Ko-
MUK NOATBEPXAEHWN, BbiCNaHHbIX CneunanuanpoBaHHbIM Aerno3uTapmem, a Takke APYrMX AOKYMEHTOB, Heo6XoauMbIX As Bbl-
ACHEHUS NPUYMHBI U YCTpaHeHUst 0GHaPYXEHHbBIX PACXOXKAEHWIA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C YY4ETOM CKOPPEKTUPOBAHHbLIX AaHHbIX.

B cnyyae ecnu pacxoxgeHust He 6binun ycTpaHeHbl A0 UCTEYEHUSA NPeAenbHOro cpoka NpeaocTaBneHns OTYETHOCTH,
hakT obHapyxeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHuin pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbin aenosutapuii 3asepsaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucaHus MNpoTokona pacxoxaeHun yeaomnsaeT
0 hbakTe pacxoxaeHus baHk Poccun.

PakT nocneayoLLEro ycTpaHeHUs: pacxoxgeHnin NoagTeepxaaeTcs nytem 3asepeHns cnpaskm o CHA MN® Crneunanu-

3UpOBaHHbIM Aeno3uTapmem 6e3 oroBopok

B cnyyasx nsmeHeHns AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB NOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTY YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTU akTMBa (065a3aTenbcTBa) coctaBnseT meHee Yem 0,1% KOppPEeKTHON CTOMMOCTU YNCTbIX akK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOpPPEeKTHOM CTOMMOCTM
YNCTbIX aKTUBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIMOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTmBa (06s3aTenbcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CreunanuavpoBaHHbIi A4eno3nTapyini COBMECTHO C YNpaBnsaoLen KoM-
naHven onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, @ Takke CTOMMOCTb Nasi Ipn NprobpeTeHn u Npy noraweHnn n obmeHe
naes W, OCYLLECTBMAT Bo3MelleHne yuiepba BnagenbLamM MHBECTULMOHHBIX NaeBs.

Mpu BbIABMEHNM OTKINOHEHNS YNPaBNsoLLasa KOMNaH1s U CrneLnanm3npoBaHHbIvi 4eno3nTapuin 06s3aHbl NPUHATL Mepbl

ANa NpeAoTBpaLLEeHNs ero NOBTOPEHUS.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

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

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

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnate BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

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

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

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

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

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

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

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

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

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

LleHHble Gymarn (3a uckniode-
HMeM UeHHbIX Oymar nepepaH-
HbIX NO cAenkam, cosepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PENMO))

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
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 cueTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno - ¢ Aatbl nepegayn
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€CNnn AOKYMEeHTapHble LeHHble by-
Maru He nNoAnexar y4eTy Ha cyeTax
Aeno - ¢ Aatbl Npuema LeHHon By-
maru MNMN®, onpegeneHHon B COOT-
BETCTBMM C yCnoBuAMU Ooroesopa mn
NOATBEPXKAEHHOW aKToOM npuema
nepegayv LeHHbIx 6ymar;

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMWM C YCIOBWAMMW [OroBOpa W mnopTeep-
XOEHHOW aKToM npuema nepegayv LeHHbIX By-
mar;

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Nony4eHns nHgpopma-
LMK O NUKBUAALMM IMUTEHTA).

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

[ebuTopckas  3ad0mKeHHOCTb
Nno YacTU4YHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no gonrosbIM LieHHbIM Oy-
maram.

Ona nebutopckoln 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — parta norawleHusi NpoLeHT-
Horo (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW pPeELUEHUsI O BbINyCKe;

Ona nebutopckoln 3agomKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUO 3MUTEHTOM OCHOBHOrO gornra
no OONroBbIM LEHHbIM Gymaram —
Jarta 4acTUYHOro MMM NOSIHOTo MNo-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLUEeHNst O BbIMyCKe.

[ata ucnonHeHns o6A3aTENbCTB 3IMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[aTta nukBngauuym aMmnTeHTa, COrnacHoO BbIMUCKE
n3 EFPHOI (nnm BeINUCKe M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[eHexHble cpeacTBa, Haxoas-
wueca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX OY-
mar (ganee — 6pokep)

Hata  3auncneHuss  OeHEeXHbIX
CPEACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[aTta ncnonHeHnss 6pokepom 06s3aTenbLCTB MO
nepeyvncneHnto AeHeXHbIX CpeacTB ¢ cneymnarnbs-
HOro GPOKEepPCKOro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
unn, packpbiTo B oduumanbHOM AOCTYMHOM
uctoyHuke (B Tom umcne 3sarmmcu B EMPIOJT o
nvksmaaumu 6pokepa).

3agomkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKI04eH-
HbIM Ha yCnoBUAX T+

HaTa 3aKni4YeHus noro-
BOpa Mo npuobpeTteHuto (peanunsa-
LMKn) LeHHbIX Bymar.

[ata nepexoga npaB COOBCTBEHHOCTM Ha LEH-
Hble Gymarn noaTBepXAeHHasi BbIMUCKOW MO
cyeTy geno.

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

- ObsizatensctBa MNP no

BO3BpaTy OEHEXHbIX
cpeacTsB, MOMyYEHHbIX MO
nepBoil 4yacTu [Jorosopa

npsmoro PEIMO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  [oroBopa  NpsMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX OEHEXHbIX CpeacTB
no nepBoW YacTu Jorosopa
ob6patHoro PEMO;
- 06593aTENbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBoOn 4YacTn
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTu AOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaAHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOW foroBopom/6up-
>XEBOW cOeNKou;

HoroBop o6patHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX M0 NepBOWn 4YacTu JoroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOopcKash 3aJOoSMKeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepeaaHHble MNP no nepson Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYMTaHHbIX
Ha paty onpegenenns CYA no

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauMTopCcKon 3ad0fmKeHHOCTU B CyMMe Mnony-
YeHHbIX AeHEeXHbIX CpeACcTB Mo nepBou Yactu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
[aT: NocTaBKu1 Unu onnarbl;

npekpaLleHve NpusHaHus LeHHbIx Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebnTopcKor 3ad0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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ann3oBaHHbIX 4O MOMEHTa MC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

CTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/BupKeBoOV caenkon

Ha gaTty cnucanus co cyeta OEMO
LieHHbIX ByMar, nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSMHEHMS MO BTO-
povi YacTtu, npu3HaeTcs obsi3arTens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a[10/KEHHOCTb MO cAenkam c
BanioTON, 3aKMi4YeHHbIM Ha
ycnosusx T+

Harta 3aknoyeHus gorosopa no no-
KynKe/npop,a»(e BanoThl.

[ata nepexoaa npaB COBGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO cYeTa, OTKPLITOrO Ha ynpas-
nawowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

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

[arta oTpaxeHnsi 6pokepom npnobpeTe-
HUSI COOTBETCTBYIOLLETO KOHTpakTa Ha
Ouvpxe.

[lata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM TpeGo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HWWN KOHTPaKTa U MO MHbIM OCHOBAHWUAM, YKa3aHHbIM
B NpaBwiax KIvpuHra, B YCTAHOBMNEHHOM UMW MoO-
psioke).

KnupuHrosble
yyactus

cepTudmkaThl

[arta 3auncneHuns Ha c4eT 4eno, OTKpbI-
Tbl ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuManuM3anpoBaHHOM Aeno3vTapuu,

noaTeepXaeHHas

COOTBETCTBYHOLLEN

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI Myn, NPU3HAIOTCS B COCTaBE aKTu-
BoB PoHpaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
JenosvTtapuu, NoAaTBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYeTy Aeno.

lNpekpalweHne npusHaHMA LEHEXHbIX CPEeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLIAss B pesynbrate Cco-
BEPLUEHUS CAENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs fata
pac4eTosB;

[ebutopckasi  3a40MKEeHHOCTb
ynpaBnstoLLen KoMnaHum nepeg,
nno;

[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HMKWIAs NO JoroBopam C
ayaMTopCKom opraHusauuen,
crneunanuaMpoBaHHbIM  Aeno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nmo;

[ebutopckast 3a0MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHbIX  CcpeacTs
(«AeHbrM B NyTU»);

Ona neGUTOPCKOM 3aA0JIKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN hakT
npeBbIWEeHNss JonycTMMON Benu-
YMHbI BO3HArpaXkgeHun u/unu pac-
X040B, CyMMa MpeBbIWEHUST KOTO-
pbIX MOAMNEXMWUT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM yCTaHOB-
NEeHHbIV PaKT MU3MULLHE BbinnavyeH-
HOrO BO3HArpaXXgeHUs Yynpaernsio-
e KoMnaHuM, CymMma KOTOpPOro
nognexut Bosspaty B [P, nnn
cyMmma ybbITKa, KoTopas ynpasnsito-
Lasi KOMNaHWsa 4OMMKHa BO3MECTUTb
B [MN® B pesynbTate JONYLLEHHOTO
HapyLLeHns TpeboBaHun 3akoHoAa-
TenbCTBa.

Ona neGuTOpCcKOM 3aA0SMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
cyTcTBMe hakTa 3auvucrieHuss Ha
apyron cyet MNP, Ha KoTopbI ocy-
LlecTBASNCS Nepesos.

Ona pebutopckon 3af0rmMKeHHO-
CTW, BO3HMKIUEW B pes3ynbTaTe
OT3biBa JIULEH3UMN Yy GaHka unu
Opokepa — gata oT3biBa NULEH3NN
OaHka, bpokepa.

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

e [lata nuKBMOaAUMW KOHTpareHTta, COrnacHo Bbl-
nucke na ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOJy-
YeHUss MpefyCMOTPEHHbIX OOrOBOPOM [EHEX-
HbIX MOTOKOB, B Cryyae, ecnv aebuTtopckas 3a-
OOMKEHHOCTb, MOXeT ObITb NMpu3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMY, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccuiickon ®egepauun.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

e [lns ocTanbHbIX BMOOB AeGUTOp-

CKOWN 3a[0IMKEHHOCTM - AaTta nepe-
Aaun akTMBOB (OEHEXHbIX CPeacTB)
nvuy, B OTHOLLEHWUU KOTOPOro BO3-
HuKaeT pgebutopckas 3adorKeH-
HOCTb.

Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, no KOTopblM HaCTy-
nuna Havbonee paHHAA aOaTta
pacyeToB

[ata nepexoga npaBa coO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLEHMN KOTOPOro BO3HMKaeT KpeauTop-
cKasi 3a[10KEHHOCTb.

[ata ncnonHeHns obsizatenscTts MNP no go-
roBopy.

Kpeaoutopckas 3ag0rmKeHHOCTb
no BblgayYe WHBECTULMOHHBIX
naes [MND

[aTta BKNOYEHUS AEHEXHbIX CPeACTB (MHOro
umyLlecTBa), nepefdaHHbIX B onnaTty MHBe-
CTULMOHHBIX Naes, B umyLectso MNANO.

[aTta BHeCeHWs1 NpUXO4HON 3anucum O Bbigaye
WHBECTULUMNOHHbIX naeB B peectp [ND co-
rnacHo OT4yeTy perncTparopa.

KpeauTopckas 3aormkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npun obmeHe

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

[aTta BHeCeHWs1 MPUXOQHONM 3anucuK O Bbigaye
WHBECTULMOHHbLIX NaeB B peectp NN npu 06-
MEHe COrmacHoO oTYeTy permctpartopa.

Kpeautopckass 3a40fmKkeHHOCTb
no BbINnaTe AEHEXHOW KOMMEH-
cauum nNpu norawieHnn NHBECTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN OeHeXHbIX cpeacTs npu
obmeHe naeB)

[laTa BHeceHMss pacxogHOW 3anucy o nora-
LWeHnn (cnucaHmmn npn obmeHe) MHBeCTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns No obMmeHy)
CYMMbl AEHEXHON KOMMEHcaUMn 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

KpeauTopckas 3apgormkeHHOCTb
nepef areHTamMu no Bblgadye, no-
raieHuio u1 obMeHy MHBeCTULM-
OHHbIX naes MN®

[arta ocyuiecteneHms onepauuy Bbigayn u
(vrn) noraweHns nNaeB B peecTpe UHBECTU-
LUMOHHbIX naeB NMN®D no 3asBke areHTa.

[aTta nepeuncneHms cymmbl Ckngok/HanbaBok
areHty u3 MU cormacHo GaHKOBCKOW Bbl-
nncke.

KpeauTopckas 3aormKeHHOCTb
nepes ynpaensioLwen komna-
HUEW, BO3HUKLIAS B pe3ynbTaTte
MCMOMb30BaHNA YNpaBnsioLLei
KOMMaHuen CcoOCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EeHEeXHOW KomneHcauun Bna-
aenbLam MHBECTULNOHHbBIX
naes MNP npu noraweHnn un
(vnn) obMeHe MHBECTULIMOHHbBIX
naes NMN®

[data nonyyeHuss OeHEeXHbIX CpeacTB OT
ynpaensoLen KoMnaHnum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[ata Bo3BpaTa CyMMbl 33a[OJIKEHHOCTU
yrnpaBnsioLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

KpeauTtopckas 3agormkeHHOCTb
no ynnarte HamnoroB u APYrux
obsi3aTenbHbIX Mnatexen u3
nmyiectsa MN®

[aTa BO3HMKHOBEHUS 00s13aTENbLCTBA MO Bbi-
nnate Hanora u (unun) obsisatensHoro nna-
Texa, CornacHo HopMaTMBHLIM MPaBOBLIM
aktam Poccuiickon ®epepaumm n (unm) goro-
BOPY.

[ata nepeuncnexHus cymmbl HanoroB (06s3a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeautopckasi 3ag0rmkeHHOCTb
Mo BO3HArpaXkaeHWaM ynpasns-
olWEen KoMMaHuu, creumannam-
poBaHHOMY [enosutapuio,
ayanMTopcKon opraHusaumm,
Gvpxe, N1y, OCYLIEeCTBAO-
lWeMy BedeHWe peecTpa Bra-
Jenbles WNHBECTULIMOHHbIX

o B cooTtBeTcTBMN C YCNnoBMAMW 3aKIHOYEH-
HbIX OOroBOpOB Ha BbINOJIHEHNE pa6OT
(okazaHue ycrnyr) 1 B COOTBETCTBMU C
npasunamu Y MN® - Ha paty onpege-
nexHns CYA.

e Ecnun obsasaTtenscTea no 4orosopy He Mo-
ryT 6bITb HAAEXHO OnpeaerieHbl Ha Takyto
aaTty, TO NPUMEHATCA MeTodbl annpokK-
cvMauuu, Npu BO3MOXHOCTM €ro npume-
HEHWS K JaHHOMY BMAOY Pacxogos?;

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

2 MporHo3Hble 3HaYeHus 06s3aTeNnbCTB, paccuMTaHHble YNpaBsaowein KoMnaHmen, npeaoctasnstoTcs B CreumManmsnpoBaHHbli 4eno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnenHve 12 (ABeHaauaTb) MecsiLeB, NpealecTByoWmxX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKM MeToA annpoKCUMauMu MPUMEHUM NPU HalW4YMU AAHHbIX HE MEHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,

yi. [ToksnonHas, a. 3, kop. 1, atax 20

23




naes MN®, a Takke oba3aTenb-
CTBaM Mo onniate Npo4vmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYET
umywectsa [MN® B cooTtBeTt-
cTBuM ¢ TpeboBaHusMu aewn-
CTBYHOLLIEro 3aKkoHoAaTenbLCcTBa

[aTta BO3HMKHOBEHWs 06A3aHHOCTU CO-
rMacHo YCnoBusIM [OroBopa, ecnn ecTb
OCHOBaHWSA OAHO3HAYyHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHsbl;
[aTta nonyyeHuss OOKyMeHTa, NoaTBep-
xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

MNMPUNOXEHUE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX NMNOLLALOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

[My6nunyHoe akumoHepHoe obwecTBo "CaHkT-lNeTepbyprckasa dupxa"

AkumoHepHoe o6uecTso "CaHkT-lNeTepbyprckas BantotHas bupxa”

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

PpaHkdypTckas dongosas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas bupxa (Berlin Exchange)

PununnuHckasa doHgosas 6upxa (Philippine SE)

Oioccenbgopdckas doHgoBas 6upka (Dusseldorf SE)

"aHHOBepckas poHaoBas dupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)

B paty noctynneHumsa 4OKyMeHTa, NOATBEPXAAKLWEro oKa3aHHble YCNyrn, Npou3BoANTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 06a3aTenbCTB A0 UX pe-

anbHOro 3HayYeHus.
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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 HACTOALWMM MYyHKTOM onpeaensieTcs pacyeTHas LeHa (LeHbl) JONroBoN LeHHoM Bymarn mMetonom
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEeXHbIX NOTOKOB no dopmyne (1):

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

lpe:
CF, - CyMMa Kak[Ioro IeHEeXXHOro NoToka, onpeaeneHHasa cornacHo n. 1.2,;
Dy - AaTta Kaxaoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2,
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHasa cornacHo n.1.3;
Oata - AaTa onpeaerneHns cnpaBeaiMBoi CTOMMOCTH.

MpumeyvaHne:
Mpu pacyeTe ncnonb3yTcs creayoLme Noaxoabl K OKPYrNeHuHo:
OKPYrNeHMs NPOM3BOAATCS MO NpaBunam MaTeMaTU4eCKoro OKpyrneHus;
CFy, - 6ynyLmnin AeHEXHbIN NOTOK, 3HAYEHUE OKPYInseTcs A0 2 3HAKOB MNocne 3ansiTow;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA MOTOK, MPOMEXYTOYHbIE OKPYTTNIEHUS HE NPOM3BOASATCH, pe3ynbTaT He OKpYr-
nsercs;
PV — obLiasi cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB Nocne 3anaTou.

1.2. dopmupoBaHue rpadmka GyayLmMX OEHEXHbBIX NTOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu chopmrpoBaHum rpadmka ByayLmMx AEHEXHBIX NOTOKOB YYNTHIBAOTCS BCE AEHEXHbIE MOTOKM B NoralleHne OCHOB-
HOro [orsira 1 KynoHHOro AoxoAa B TEYEHME 0XMaaemMoro cpoka obpatleHus.
OxupaeMblii cpok obpalLeHuns LleHHo Bymaru onpeaensieTcs ¢ AaTel pacyeTa crpaBeanuBoi CTOMMOCTM (He BKtoYast)
[0 HavMeHblUen 13 aart (Bknovas):
e natbl ocbepThl, Bivkanwen kK gate onpeaeneHns crpaBeanuBoi CTOMMOCTY (He BKIoYvasi AaTty onpeaeneHus
cnpaseasivBoi CTOMMOCTH);
e JaTbl NOMHOrO NoraweHus, NpeaycMOTPEHHOW YCIOBUSIMU BbiMnycka.

[Nopa paTon AeHEeXHOro NoToka NoOHMMaeTCst:
e  [aTbl OKOHYaHWs KYMOHHbLIX NEPMOAOB, NO 3aBEPLUEHNM KOTOPbLIX B COOTBETCTBMU C YCITOBUSIMU BbINycKa OCY-
LLLECTBMATCA BbINMaThl KYNOHHOrO AoXoA4a U (eCnv NpeAyCMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOTO A0Mra;
e [faTa, A0 KOTOPOW onpeaeneH oxuaaembli CPoK obpaLleHus.

[leHexHble NOTOKM, BKIoYas KyNOHHbIN 4OX04, PAacCYMTLIBAIOTCSA B COOTBETCTBUM C YCIIOBUSIMI BbINycKa.
Mpy dopMUpoBaHMK rpacduka AeHEXHbIX NMOTOKOB B LIESIAX pacyeTa cripaBeasiMBoii CTOMMOCTM LieHHbIX Bymar ocy-
LLEeCTBNSAETCH NepecMoTp ByayLMX AeHEXHbIX NOTOKOB NpW HanM4num oGHOBIIEHHON MHdopMaLmUmn3:

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

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

3C yueToM JaHHOTO 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 MHOeKCcnpyemMbiM HOMUHANoMm.

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCMOTpPEeHO 4YaCcTu4yHoe noraweHne OCHOBHOro aosra, HO BeJiM4nHbl
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y}1yu.w|x AEHEeXHbIX MOTOKOB pacc4yutbiBa-
HOTCA NCXOAA M3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyeTta, onpenenéxHHoro ¢ y4€eTOM BCEX paHee yCTaHOBJ1I€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuuuHa nHgekcupyemoro HomuHana.

[ns QonrosbIX LEHHbIX Bymar ¢ uHAeKCpyemMbIM HOMWUHANOM, €Cnn B pacyeT BenuyvHbl HOMUHana BKIYeEHbI nepe-
MEHHbIE, 3HaYeHNEe KOTOPbIX HEe 3aBUCUT OT PELLUEHNS 3MUTEHTA, HOMUHAaNbHas CTOMMOCTb PacCyYMTLIBAETCHA Ha AaTy Kaxaoro
OEHEXHOro NoToka UCXoAs U3 HOMUHAaNbHON CTOMMOCTU Ha AaTy onpeaeneHvs cnpaseanuBoi CTOMMOCTH, Cpoka A0 AaTbl Ae-
HEXHOro NMOTOKa M NPOrHO3HOMO 3HaYEeHNst UHNALMKN ANS COOTBETCTBYIOLWEro nepuoga no dpopmyne (2):

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

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

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

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

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

HexHoro notoka (n-1).

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

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

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

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

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

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

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

CYMMA AMOPT,,- UCKOMasi BEMIMYMHA YACTUYHOIO MoralleHnst HoMWHana B AaTy COOTBETCTBYIOLLEro OeHexX-
HOrO MOTOKA;

HOMWHAJI UH,,- BennumMHa HoMMHarna 6e3 yyeTa ero amopTusauum - 3HadyeHune, paccumTaHHoe Ha gaTty cooT-
BETCTBYIOLLErO A€HEXHOro NoToka no dopmyne (3) 6e3 yyeta 4YacTUYHOro noratle-
HWSI OCHOBHOrO A0ra C AaTbl pa3MeLLeHUs! BbiMyckKa (T.e. TOSbKO C y4ETOM UHAEKCU-
pOBaHWUA BeNUYMHbLI HOMMHArA, YCTaHOBIIEHHON Ha AaTy pasMeLleHns Bbinycka);

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

1.2.3. BenuunHa nepeMeHHOM CTaBKun KyrnoHa.
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[nst BonroBbIX LLEeHHbIX GyMar, No KOTOpbIM NPOLIEHTHBIE CTaBKU HE ONpeaerieHbl Ha BECb 0XXMaaeMblii CPOK 0bpalLeHus,
CyMMbl ByayLUMX OEHEXHBLIX MOTOKOB, Afst KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKM UHCTPYMEHTA, paccYMTbIBaOTCS:
e  [Ns LUEeHHbIX Oymar, B pacyeT CTaBK/ MO KOTOPbIM BKITHOYEHbI NEPEMEHHbBIE, 3HAYEHNE KOTOPbIX HE 3aBUCAT OT pe-
LIEHWS AMUTEHTA, - UCXOASA CTaBKWU, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NapameT-
poB, (pacyeT CTaBKM BbIMOMHAETCA NO hopmyne, onpeaeneHHon YyCroBUsMU Bbinycka),
e NS NpOYUX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjaHHOM Ans Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCH OTAENbLHO AN KaXO0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napameTpa 415t pacyeTa CTaBkU KyrnoHa YCrMOBUSIMU BbiMyCcKa MHCTPYMEHTa nNpeaycMoT-
peHa «cTaBka MHMMALUMY U MHAst «CTaBKa AeHEXHOro pbiHka»5, 3HayeHne CTaBKM COOTBETCTBYHOLLIErO KyNoHa paccymTbiBaeTCs
no cdopmyrne, NpeaycMOTPEHHON YCMOBUSIMU BbIMycKa UCXOAs! U3 NPOrHO3HOIO 3HAYeHWS MHPNSLMKU, COOTBETCTBYIOLLETO KyMNOH-
HOMY nepuoay, U MPOrHO3HOrO 3HAYEHWUS MHOWM CTaBKWU AEHEXHOrO PblHKA COOTBETCTBYHOLLEN CPOYHOCTY (NyTeM Bbibopa Makcu-
MarnbHOro M3 3Ha4YeHUIA, pacCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX BYX MPOTrHO3HbLIX NapamMeTpoB).

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

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 UHADNAUMKN - B CyYae OTCYTCTBUSA 3HAYEHUA KBMEHEHHON» WH-

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

Hbl€ MPOrHoO3bl).

[ns Bcex nepvonos, AaTa Havana koTopbix He npesbiwaeT 2023 rog (rog norawenus Boinycka O®3 52001RMFS), B
KayecTBe MporHo3a MHMNALUMN UCNONb3YeTCs 3HaYeHUe «BMEHEeHHON» nHdpnauum ans seinycka O®3 52001RMFS, paccunTtaH-
Hoe no chopmyne (4) kak pasHuua mexay CtaBkon KBl B Touke, COOTBETCTBYIOLLEN CPOKY OO norawleHus Bbinycka OP3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro e Bbinycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

[nsi Bcex nepnoaoB, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkno4as), B Ka4ecTBe NporHo3a MHNAUMm
ncnonb3yeTcs 3HaveHue, paccumtaHHoe no copmyne (5), UCXOAA U3 3HAYEHUN «BMEHEHHOW» WHNAuuKM BbinyckoB O3
52001RMFS un 52002RMFS:

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

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

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

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

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

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

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

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

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

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

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

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

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

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.

MpumeyvaHne:
Mpwu BbInonHeHnn pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUSA nokasatenem INF. 4,3, INFop0,8, INF<p030, KOTOPBIE B pe3ynbTate
nx pac4deta no cgopmynam (4), (6), (8) ABNSAOTCA 3HAYEHUAMN B NPOLIEHTAX, NEPEBOAATCA B 3HaYEHMS B ONAX eauHMUbI (MyTem
AenenHns kaxagoro 13 Hux Ha 100 - 4yTo ABHO oTpaxkeHo B hopmynax (5), (7)). PesynbTat pacuyeta no oopmynam (5), (7) cooTseT-
CTBYeT 3HaY€HWIO B NPOLEHTaXx, OKPYrneHHOMY A0 2 3HaKOB Nocre 3andaToun.

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

Ecnu cpok norawieHvs AonroBoro MHCTpyMeHTa He npesbiwaet 2032r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHWS ne-
pPEMEHHbIX NapamMeTpoB, TO BNMAHME SKCMEPTHOrO MPOrHo3a MHANAUMKU Ha pe3ynbTaT pacyeTa cnpaBeannBovi CTOMMOCTM Npu-
3HaeTCH He3HauyMTenbHbIM, pacyeTHas LeHa LeHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B octanbHbIx cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
3KCMepPTHOro NPorHo3a MHNAUMM NPU3HAETCH 3HAaYUTENbHBIM, pacyeTHas LeHa LieHHon Bymaru knaccmuumpyeTcst B ypoBeHb
3.

1.2.5. T[lporHo3Hble 3HA4YEHUs1 NMPOYNX NepPEMEHHBIX NapaMeTpoB

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

K «KOpOTKMM» CTaBKaM [EHEXHOr0o pbiHKA OTHOCSITCS crieaytoLiue nraBatoLLme NpoLEeHTHbIE CTaBKWU, ECNY OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e ctaBka RUONIA

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

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

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

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

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

Ecnu B KayecTBe NnepeMeHHOro napameTpa nNpeaycMoTpeHa NnaeatLlas NnpoLeHTHas cTaBka cpokoM Ao 1 mecsua, To
NPOrHoO3HOEe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no copmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEN CPEeQHEB3BELLEHHOMY CPOKY [0 MoralleHusi OLeHNBAEMOro MHCTPYMEHTA, U BENUYMHOWN «CpeaHel NpoLeHT-
HOW MapXXu Haf CTOMMOCTBIO (DOHAMPOBAHUSI»:

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

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

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

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

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

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

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

t - CpefHeB3BELLEHHbIN CPOK [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) BkNoyaeT cnepywowime 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, NepecmatpusaeTtcsa MNP B cnepytowmx cnyvasx:
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-TK, BknovYaembix B pacyeT CpM,r, ¥ AaTa Havana ero NpMMeHeH1s yCTaHaBnuBaloTCS
MN® no cornacosaHuto co CI1 u He TpebyT ONEpaTMBHOIO BHECEHUS COOTBETCTBYHOLLNX M3MEHEHUI B HACTOSALLYI0 MeToamky
(yTBepxaeHusa HoBon pegakuum MeTtoaunkn).

Llena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW BMpxK, €Crin oHa SIBNSAETCS aKTUBHBIM PbIHKOM B
OTHOLLEHUM KoHkpeTHon OP3-TK, B nopsigke, aHanorM4yHoMm yctaHoBneHHoMy AnropuTmom 1 ans pacyeTta ueHbl ypoBHS 1.
Ecnu Ha pgaTty pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-TK He onpegeneHa (B T.4. o 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 0b6pa3oM, pbIHOYHbIE OXMAAHMS MO CTOMMOCTU (DOHAMPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHnem KB/ B Touke, cooT-
BETCTBYIOLLEN CPpeaHEB3BELLEHHOMY CPOKY A0 norawleHnst gaHHon OP3 n nokasarenem M .

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

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

K cTtaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCHA CriefyroliMe nraBalolime NPOUEHTHbIE CTaBKU, €Criv
OHW NPeAYCMOTPEHbI YCMOBUSIMU BbINyCKa OLIEHMBAEMOro 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 Mecsaua Ao 2 neT (BKMOYNTENBHO).
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Ecnu B ka4ecTBe NnepemMeHHOro napameTpa NpeaycMOTPeHa NnasatoLlas NpPoLeHTHasi cTaBka CpokoM oT 1 mecsiua o 2
neT, TO NPOrHO3HOEe 3HayeHne Takoro napameTpa (Ratef) paccuntbiBaeTcs no copmyre (12) Kak NPOrHO3HOE 3HAYEHME KKOPOT-
KOW» CTaBKM OEHEXHOro pblHKA Ha aHanu3vMpyemMoM nepuoae, YBENUYEHHOE Ha pasHuLy mexay 6e3puckoBON LOXOAHOCTLIO
«cpegHero» Cpoka 1 «KOpoTKoW» Be3pnCcKOBOM OXO4HOCTbIO:

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, ecrny 3Ha4yeHne CTaBku KynoHa onpegenseTcs kak 3HavyeHne 6ec-
KyMOHHOW AoxoAaHoCcTu rocbymar Ha cpok 24 mecsua, To KB ona 2-x neT; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsiues);

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

MpumeyaHwne:

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

'CPOYHOCTb CTaBkU

nnaBatoLLlei NPOLEHTHOM CTaBKK, onpeaensieTcs B crneayoLlem nopsiake.

Craska Kb[] (3HayeHune kprBon 6eCKkynoHHON JOXOAHOCTU) MOXET PacCUnTLIBATLCA 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 crnyyasx, npegycmMoTpeHHbix [MNpunoxeHnem B k HacTtoAwen MeTtoamke, unm
e  WHOMY CPOKY B Cly4asx, onpeferfieHHbIX HacToswer MeToankon.

MpumeyvaHue:
Mpu pacuyete Ctaskun KB[] 3HaueHne cpok onpegenseTcs B rogax, okpyrnaeTca Ao 4 3HakoB nocne 3anaton. MicxogHsle
OaHHble (32 UCKIIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metoaoukn), onpegeneHHble B AHAX, NEepeBOanTCA
nyTem gerneHnst NCXOAHOro 3HavyeHuns Ha 365. Ecnn B pacyeTe MCNonb3ylTCa AaHHbIE, BbIPAXXEHHbIE B Mecsauax, 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 kpyuBoK 6GECKYNOHHOW AOXOAHOCTU FOCYAapCTBEHHbIX 0bnurauuii, 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 npomMexyTO4HbIE OKPYINEHUS He NPOU3BOASTCH, pe3yrnbTaT BblpaxaeTcs B MPOLeHTaX, 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 pblHKa Kanutana OTHOCATCS crefylowue nnasatoLme npoLeHTHbIE CTaBKWU, €CNU OHU Mpeay-
CMOTPEHbI YCMOBUAMM BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:

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

Ecnu B kavyecTBe NnepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLasi NPoLEeHTHasA CTaBka CPOKOM OT 2-X NneT, TO Npo-
rHO3HOe 3HadeHune Takoro napameTpa (Rater) npuHMMaeTcs pasHbiM 3HadeHuto Ctaskn KB B TOYke, COOTBETCTBYHOLLEN CPOY-
HOCTW TaKOM MraBatoLLen NPOLEHTHOW CTaBKM (HanpuMMep, ecrny 3Ha4YeHne CTaBKW KyrnoHa onpeaenseTcs kak 3HayeHne Gecky-
NOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB/l paccuntbiBaeTca onsa cpoka B 5 ner).

MpumeyvaHue:

Ecnun B kayecTBe nepemeHHOro napameTpa MCNomMb3yeTcs nnasaLas NpoLeHTHas CTaBka 3aMMCTBOBaHWS Ha PbIHKE
Kanutana («AnuHHas» cTaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TONbKO PUCK U3MEHEHUS KPEAMTHOro cnpena) v BO3MOXHO NPUMMEHEHNe NOCTPOEHUS MPOTrHO3HbIX AEHEXHbIX
MOTOKOB U MX OUCKOHTMPOBAHMWA MCXOAHA 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 3HayYeHusix nepemeHHoro napametpa (EIU, koHceHcyc NporHo3 aHanuTuKoB
Bloomberg, MOP vnu gpyrve 4ocTynHble NporHo3sbl).

1.3. OnpepeneHve CTaBKku AUCKOHTMPOBaHUS
CTtaBka ANCKOHTUPOBaHWSA ByayLmnx AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONTOBON LLEHHON Bymaru Ha kaxayto aaty
pacyeTa cnpaseaniMBoON CTOMMOCTW.
CraBka AMCKOHTMpPOBaHMA npuHnMaeTcsa pasHon Ctaske KBl B Touke, COOTBETCTBYHOLEN CpEeAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBenm4YeHHOM Ha COOTBETCTBYHOLLEE 3HAYEHUE KPpeaUTHOro cnpeaa.
B pacyeTe cTaBku AMCKOHTMPOBAHMSA MOTYT ObITb MCMOMNb30BaHbI:
O  9KCNepTHOEe 3HayeHue KPeaMTHOro cnpepa
0  MeAuaHHOe 3HayeHve U3 Avanas3oHa KpeAUTHbIX CNpeaoB, onpeaeneHHoe AN PEUTUHIOBOW rpynibl AONTOBOW
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-
YeHne KpeanTHOro crnpeaa Ansa KoTopbiX onpeaenseTcsi B 0COO0M nopsigke).
o [nsa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ansa deaepanbHbIX LeHHbIX Gymar) MegnaHHoe 3HaveHve Kpe-
OUTHOro cnpefa npyHuMaeTcs pasHbiM 0.

MpumeyaHne:

Ecnu 3HaveHne kpeaMTHOroO cnpefa ycTaHaBnUBAETCA MCXoas U3 Habnogaemblx 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 cny4vasix pacyeTHas LieHa LeHHol Bymaru knac-
cudpuumnpyeTcsi B ypoBeHb 3.

MpunoxeHne NeB

PEMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AONTOBbIX MHCTPYMEHTOB
B cooTBETCTBUM C HACTOSALLMM pernameHTOM KpeAUTHbIV crpej paccuuTbiBaeTcs Ans (Aanee nMeHyeTcs 4ONroBon UH-

CTPYMEHT):
] [OnroBon LieHHoN ByMaru, HOMMHMPOBaHHOW B Pybnsx (3a UCKIMYEHMEM rOCYAaPCTBEHHBIX LeHHbIX Bymar P®);
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Onsa uenen pacyeTa KpeaAUTHOro cnpena ocyuwecTBndaeTcd crneyrllada nocnegoBatesibHOCTb 0ENCTBMIA B OTHOLLEHUN

[ONroBoW LieHHoW Bymaru:

. B 3aBMCUMOCTW OT Hanuyus UNu OTCYTCTBUSI KPEOUTHOIO pevTuHra y Bbinyckad (a B ero oTCyTCTBUM Yy SMUTEHTA
Uy NOPy4YnTENs) AOMroBOW LEHHON Bymaru, onpeaenseTca NPpUHaAneXHOCTb LLeHHON ByMaru K O4HOM U3 YeTbipex
PENTUHIOBbLIX rPYMn, NPeAyCMOTPEHHbIX AaHHBIM PernaMmeHTom;

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

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

pou OTHeCeHa LieHHasa Gymara (3a UCKMIYeHeM LieHHbIX Bymar, OTHeCeHHbIX K |V penTuHrosou rpynne, Ans KOTopbIX

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

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

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOpD,VIHVIpOBaHHOCTb, Ha KOTOPY yBennynBa-
I0TCS pacyeTHble BENUYMHLI MUHUMAIbHOMO, MakCUMasibHOrO U MeQMaHHOMO 3Ha4YeHU KpeauTHbIX CNpeaoB B cny4yadax, npeny-
CMOTPEHHBIX HacToAwmMm MpunoxeHnem. MNpemusa 3a Cy60p}J,VIHVIp0BaHHOCTb onpegendeTcda ¢ ydeTtomMm OOCTYMHOW PbIHOYHOWN WH-
copmaumm o cnpefax 3a Cy60p,£lVIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB U SAMUTEHTOB.

PenTuHrosble rpynnbl
[nsa uenen onpegenexHns KPeAUTHOIO cnpeda BBOAATCA Crieaytowmne penTMHroBble rpynnbil:
PevituHrosas rpynna | — HamMBbICLLWIA YPOBEHb KPEANTOCMNOCOOHOCTM 1 CTENEHb HAAEXKHOCTU MO CPaABHEHUIO C APYTUMHN
SMUTEHTaMW, BbIMyCKaMmy LieHHbIX Bymar unu cuHaHCcoBbIMM 06A3aTenscTBaMu. B ykasaHHyto penTuMHroByO rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C penTuHrom oT BBB- (no wkane S&P).
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KPeaUTOCMOCOBHOCTH, MpU 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PENTMHIOBYIO rpyMny BKIOYAKTCA AONTOBbIE MHCTPYMEHTbI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeAMTOCNOCOBHOCTU, MNP 3TOM MPUCYTCTBYET BbICOKast YyBCTBUTENb-
HOCTb K BO3ENCTBMNIO HEBNAronpusaTHbIX NepemMeH B KOMMEpPYECKUX, (PMHaHCOBLIX 1 9KOHOMUYECKMX ycnoBusx. B yka-
3aHHYI0 PENTUHIOBYIO rpYMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHThI C peNnTMHrom oT B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B ykazaHHy0 peATUHIOBYIO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 peTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIM1 B Tabnuue 1, nnm
= C peTUHrom Hmxe B- (no wkane S&P), NpnCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT OblTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOMO U3 CREAYIOLLMX YCIOBUIA:

e  BHECEHWe U3MEHEeHU B MeTOAMKy pacyeTa 1 cocTaB nHaekcoB MockoBckon Gupxu;

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

e  MPOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHIoBbIX rpymnn.
[MpoBepka ycnoBuii AN NepecmMoTpa PeNTUHIOBbIX FPYMn NPOBOANTCH eXeKBapTarbHO.

Mopsigok onpefeneHnsa NPUHaaNEeXXHOCTM A0NrOBOro MHCTPYMEHTa K PENTUHIOBOMN rpynne
Onpegenenne NpuUHaaneXxHoCT 4OSIrOBOro WHCTPYMEHTA K PENTUHIOBOM rpynne BbINOJIHAETCA Ha OCHOBAHUWN OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHne 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) FUAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU), .
ruAA+, PenTtnHrosas
AA(RU), Ba1 BB+ BB+
ruAA rpynna Il
AA-(RU)

8 Ncnonb3yeTcsa KpeAMTHbIA PENTUHT Mo WKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLWEN BanoTe

OCHOBHOIo gosnra
AKIMOHEPHOE 001IEeCTBO
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Moody's S&P Fitch Pei
eiTuHroBas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
Lwkana Wkana Wkana
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
I [UBBB-, o o o PentuHrosas
(RU) UBB+ rpynna Il
BB(RU) ruBB B3 B- B-
U o PevitnHrosas
Bonee HU3Ku peuTUHr / pENTUHT OTCYTCTBYET rpynna IV

Mpw Hann4yuu y,D,OJ'II'OBOI;I LIEHHON 6ymarm, €€ AMUTEHTAa UM Nopy4nTena HECKOJIbKMX PENTUHIOB, BbI6VIpaETC$I Hanbonb-
LWNA N3 UMEIOLLNXCS aKTyanbHbIX KODeAUTHbIX PENTUHIOB, C y4eToM cnenyroulero:
" npwv HanNM4mMm penTuHra BbIMyCKa UCNoJb3yeTcA HanbonbLUni 13 aKTyanbHbIX KDeAUTHbIX PENTUHIOB BbIMyCKa, npun-

CBOEHHbIX Pas3NNUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBUW PENTUHIa Bbinycka, NPUCBOEHHOIO XOTHA 6bl O4HVM PENTUHIOBLIM areHTCTBOM, NPW HanNn4um penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUMIM U3 akTyanbHbIX KPEAUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

] B OTCYTCTBMU PEVTUHTA BbIMyCKa M AMUTEHTA, NPUCBOEHHOMO XOTS Obl O4HUM PENTUHIOBLIM areHTCTBOM, NPY Hanu-
YW pernTUHra NopyunTens LeHHown ymary ncnonb3yeTcd HanbonbLUMN N3 akTyarnbHbIX KpeAUTHBIX PENTUHIOB MO-
pyuuTens, NPUCBOEHHbIX Pa3NNYHLIMY PEVNTUHIOBLIMU areHTCTBaMMU.

3. OcobeHHoCTV onpeneneHns kpeanTHblx cnpenos ang |, I, 11l pentuHrosbix rpynn
KpeaunTHbii cnpep ans pentuHroseix rpynn |, 1l 11l paccumTbiBaeTCs Ha Kaxaylo AaTty onpeaeneHns cnpaBeanveon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpu BbluMcneHun kpegutHoro cnpeaa |, Il, 1l penTuHroBbIX rpynn UCNonb3yeTcs MeanaHHOe 3HayYeHue KpeauTHOro

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

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

MockoBcKo GUPXKN:

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

Tukep:

OnucaHvne nHaekca:

ApxvB 3Ha4YeHun:

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

Twukep:

OnuncaHvne nHaekca:

ApxvB 3Ha4YeHun:

Twukep:

OnwncaHue nHaekca:
ApXuB 3HaYEHUN:

RUCBITRBBB

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

RUCBITRBB

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

RUCBITRB

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

PacuyeTt megunaHHoro kpegutHoro cnpega ans |, I, 11l peATUHroBbIX rpynn OCyLLEeCTBNSETCS B CrneaylolemM nopsake:
PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeauTHeIn cnped SPI 3a kaxabin n3 20 nocnegHnx Toproebix gHen (13):

lpe:

Sert = (Yrucaitrees — KBAgycprrrees) X 100,

Spr1

YRUCBITRBBB

AKIMOHEPHOE 001IEeCTBO
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KbARucEiTREEE - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIENA AlOpauum WUHAEKca
RUCBITRBBB packpbiToit MockoBCKoWn BGupei.
PaccuuTtbiBaeTCs MegnaHHoe 3HayYeHne KpeauTHOro cnpeaa Spiy 3a nocrnegxune 20 TOProBbIX AHeN (MeguaHa 13 nony-
yeHHoro psga SPT).
Mpu pacyeTe MeAMaHHOTO 3HAYEHWS KPeAUTHOro cripefa Spi; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHne KpeauUTHOTO cripeaa Spi OKpPYrnsieTcs No npaBuiiaMm MaTeMaTuyeckoro OKpyrieHns Ao
Lienoro 3HaveHus 6a3ncHbIX NYHKTOB.

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

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

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

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

Mpwn pacyeTe 3HaYeHUss MEANAHHOTO KPEeAUTHOrO cnpeda Spf; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPTIl He npous-
BoasATcs. MNonyyeHHoe MeauaHHoe 3HaveHve KPeaMTHOro cnpefa Spiy; OKPYrisieTcs no npasunam MaTeMaT4eckoro OKpyrneHus

00 uenoro 3HayeHus 6a3ncHbIX MYHKTOB.

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

Spri = (YRUCBITRB - KB.U.RUCBITRB) % 100, (15)
[pe:
Spri - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbIX MYHKTaX;
YRuCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;

Kb rucBiTRE - 3HadeHue CrtaBkn KB[] B TOuke, cooTBETCTBYOLWEN Atopaumm nHaekca RUCBITRB
packpbIToi MOCKOBCKOI BUpXKen.

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

Mpu pacyeTe 3HaYEHVst MEAMAHHOO KPeAMTHOrO cripeda Spry; MPOMEXYTOYHbIE OKpyrneHus 3Hadennin SPIlIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHOe 3HaYeHe KpeaUTHOrO cnpeaa Spty OKPYrIseTcs No npasunamM MaTeMaTyYecKkoro OKpyrieHns

[0 Lenoro 3HayeHusi 6asncHbIX NYHKTOB.

4. OcobeHHOCTU onpeaeneHns KpeauTHbIX cnpeoB Ans |V perTnHroBow rpynnbi
C y4eTOM Hanuuusi B AaHHOW rpynne OMroBblX MHCTPYMEHTOB HU3KOrO KpeaMTHOro KayecTBa, B T.4. NnpeaaedonTHbIx, a
TakKe AOMNroBbIX UHCTPYMEHTOB yA0BNETBOPUTENBHOIO KPEAUTHOIO KayecTBa, HO 6e3 peiTuHra, MeanaHHbIN KpeanTHBIN crpeq,
Sphy paccunTbIBaeTCa Ha MHAVMBUAYaNbHON OCHOBE AJ1S KaXKA0ro AOMTOBOr0 MHCTPYMEHTA.
3HayeHVe MeamaHHOro KpeauTHOro cnpeda Ans AOonroBOro MHCTPYMEHTa, BKIIOYEHHOro B |V perTuHroByto rpynny, pac-
CUYMTLIBAETCH Ha KaxKAylo AaTy onpeaeneHns cnpaseanneon CTOMMOCTM AONTOBOrO MHCTPYMEHTa B criegyowem nopsake9:
He pexe 4YeM Ha nocnefHuii AeHb KaXaoro KsapTana A5 4oNroBoro MHCTPYMeHTa onpeaenseTcs 3HavyeHne KpeanTHOro
cnpeda C NPUMMEHEHMEM OOHOro U3 MEepPeyvUCIIeHHbIX HWXe CnocoboB (fanee — 9KCNepTHOe 3HAaYeHWe KpPeauTHOro
cnpeaa). OgHOBpPEMEHHO ANsi AONTOBOrO UHCTPYMEHTa onpefensieTcs BeNMyMHa OTKIOHEHUS] 9KCMEPTHOro 3Ha4eHus
KpeauTHOro crnpeda OT 3Ha4YeHWs MeanaHHOro KpeauTHOro cnpeaa, paccymTaHHoro Ans |l peTMHroBom rpynnel Ha 3Ty
*e paty (ASptau-1v)):
Me[VaHHbIV KpeaUTHBIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTCs paBHbIM (B Nopsiake yGbiBaHWs Mpuopu-
TeTa):
= 3KCNEPTHOMY 3HaAYEHUIO KPEAUTHOrO cnpeaa, ecrnv OHO paccYMTaHo Ha AaTy onpeaerneHus cnpaBefimBon CTou-
MOCTW [ONITOBOrO MHCTPYMEHTA;

° Ecnu Ha aaTy onpefeneHns cnpaseannBoil CTOMMOCTM ONTOBON LIeHHOM 6yMaru, BKAOYEHHO B IV peidTuHro-
BYIO rpynny, 3Ha4yeHMe MeAnaHHOro KpeaAnTHOro crnpeaa Ans Heé He yCTaHOBJ/IEHO, TO pacyeTHas LieHa Takol
[ONrOBOM LieHHOM byMarm onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTU ByAyLWMX AEHEXHbIX MOTOKOB Npu-

3HaeTCAa pa BHOWM HYHO.
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«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

34



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

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

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

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

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

lpe:

[pe:

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

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

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

Sthy - Me[MaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - adphekTUBHAA [OXOAHOCTb K noralueHuto (ogepTe) No cpeaHEB3BELLIEHHOW LeHe
i-ro BbiMycka A0MnroBow LeHHow 6ymaru, packpbitas MockoBckon bupxen;

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

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

Ecnu Bbinycky A4ONroBOW LieHHOW ByMaru unv aMUTEHTY /NopyyYnTento 3TOro BbiMycka MPUCBOEH PENTUHT MeXayHa-
POAHBIM UMW HaLMOHAasbHLIM PEATUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, To MeauaHHoe 3HaveHune Kpe-
OWTHOro crnpefa paccyuTbiBaeTcs no popmyne (17) kak cpegHee 3HaYeHMe OTKINOHEHUIN 3¢hEKTUBHON JOXO4HO-
CTU K noraweHuio (odepTe) BbIMyCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbLIM NPU3HAETCHA aKTUBHBIM N UMEIDTCHA Habnogaemble pblIHOYHbIE LieHbl YpoBHS 1, oT CTtaBkn KB[
0N CpedHEB3BELLIEHHOro Cpoka A0 noraweHus (opepTbl) COOTBETCTBYHOLLErO BbinyckKa.
BnnskMM KpeanTHBIM PENTUHIOM NPU3HAETCH KPEAWUTHBIN PEVTUHT, KOTOPbIN OTKIIOHAETCA OT KPeAUTHOrO penTuHra
3MUTEHTa/BbINycKa/nopyymTens no BbIMyCKy Ha +/- OOHY KPEAWTHYIO CTyMEeHb.

SBy = OKPYTNT (CP3HAY (YTM; — KBJ, ), 4) x 100, 17

Sthv - Me[MaHHOe 3Ha4YeHve KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NYHKTaXx;
YTM; - acbdpekTnBHAA LOXOAHOCTBL K MoraileHnto (odpepTte) No CpeaHEB3BELLEHHON LieHe
j-ro BbIMycka 4onroBow LeHHow 6ymarwu, packpbitas MockoBckon Gupxen;

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

Jj
norawleHust / odepTbl j-ro Bbinycka AONroBON LieHHON Bymaru;
j - ngeHTnduKaTop BbINycKa AONTOBON LIeHHOW Gymaru, OTIIMYHOrO OT OLEHUBAEMOTO,
C TakvM e 1nmn brnmnskuM KpeauTHbIM PEATUHIOM.

Mpu OoTCYTCTBUM PEVTUHTa BbiNycka JOMTOBOW LIeHHOW Bymaru, aMuTeHTa / Mopy4nTens aToro Bbinycka, NPUCBOEH-

HOro MexayHapoAHbIM UM HaUMOHaNbHbIM PENTUHIOBLIM areHTCTBOM, ykadaHHbIM B Tabnuue 1, meamaHHoe 3Ha-

YeHve KpeanUTHOro crnpeia paccynTbiBaeTcs:

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

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

o  Kak MegmaHHoe 3HaveHue KpeauTHoro cnpeja, paccyutanHoro ans lll pedTuHroBow rpynnel, yBenuyeHHoe Ha

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

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

N D
AFD = CP3HAY i , (18)
o IS
roe:
ISP - KONMMYECTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLIEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa 6bl oa-
Horo 06s3aTenbCTBa, NPeayCMOTPEHHOro XO0TS Obl OOHWM BbIMYCKOM AOMroBbIX LIeHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLWEro nepnoaa (roga) HabnogeHus;
IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM rpynne;
n - MOPSAKOBLIN HOMEpP nepuoda (roga) HabnwoaeHws, npuHagnexatmn mHoxectsy N;
N - KOMMYECTBO NepuoaoB HabnoaeHus, ner.

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

5. Tlopsgok onpegeneHns guanasoHa KpeguTHbIX CnpefoB ANs PENTUHIOBBIX rpynn

Bbibop Avana3oHa aAvana3oHOB KpeauTHbIX cnpefoB Anga pentuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcsa Ha cneayoweM:
] MeanaHHoe 3HaveHue KpeouTHOro crnpeaa onpeaensercs B Nopsiake, NpeAyCMOTPEHHOM HacTosAWwmMM PernameH-
TOM;

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

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

. HWKHASA rpaHvua ans lll-en penTuHroBon rpynmnel yCTaHaBNMBaeTCs paBHOW MeAuaHHOMY 3HayeHuto |1-oi perTuH-

rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumn ll1-ert penTUHroBow rpynnbl He AOMMKHA ObITb HDKE CpeaHel A0X0A-

HoCTu obnuraumn |l-oii penTUHroBoOW rpynnbi;

. BEPXHASA rpaHnLa PEVTUHIOBOW rPynnbl yCTaHaBNMBaeTCa TakuM 06pasom, 4Tobbl Anana3oH Mexay HWXKHeW rpa-

HULEN 1 meanaHou Obin paBeH AnanasoHy Mexay MeauaHon 1 BEpXHeW rpaHnLen penTMHroBOM rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpegoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpepa - Min(a), makcMmanbHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BoinonHsietcs ans |, 11, 1l peATrHroBow rpynnbl UCXoAst U3 3HAYEHU MeAMAHHbBIX KpEAUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTUHIOBOM rpynnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ y4eTtoM npeMuun 3a cybopanHMpOBaHHOCTb
(ecnv NPUMEHUMO K aHaNU3MPYEMOMY UHCTPYMEHTY).

NToroeble AnanasoHbl KpEeAUTHbLIX CrpenoB npueseaeHs B Tabnuue 2.

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

Tabnuua 2. InanasoH KpeauTHbIX CNPELOB PEVTUHIOBBLIX Y.

Min (a)

[vana3soH KpeaOuTHbIX cnpenos

Pentunrosas rpynna |

0 + npemus

PentuHrosas rpynna Il

SpH + npemust

PentuHrosas rpynna lli

m
Sptu + npemust

Meguana Max (B)

Spt + npemus 2 x Sp + npemus

Spty + npemust (2 x Spty — SPh) + npemust
Sptm * npemus (2 X St = Sprn) + npemms

10 Onpen.eneHme 4acCTOoTbl ,CI,ECbOJ'ITOB nponsBoaAnNTCA Ha OCHOBaHUu I'IY6J'IW~IHbIX AOCTYNHbIX AaHHbIX MO ,Cl,erOJ'ITaM, I'IYGJ'IVIKyeMbIX
Ha cauTte COOTBETCTBYIOLLErO areHTCTBa.

ﬂ,edJOJ'IT B OTHOLUEHMN XOTS 6bl O4HOIO 06ﬂ3aTeJ'IbCTBa, npeaycMOTpPEHHOIO XOoT4A 6bl O4HUM BbINYCKOM A0NITOBbIX LEHHbIX 6yMar
SMUTEHTA, Npeanonaraet ,D,ed)O)'IT SMUTEHTa.
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MpumeyaHue:

B Tabnuue 2 3HayeHne nokasatens «npemusi» NPMHUMaEeTCs PaBHbIM 3HAYEHUIO NpemMnn 3a CybopanHMPOBAHHOCTL AMS
CcybopaAMHUPOBaHHBLIX AEN03MTOB 1 CyBOpANHUPOBaHHBLIX 06NMraLmin KpeaMTHLIX OpraHn3aLuin B cnyvyae OTCyTCTBUS pent-
TUHra Bbinycka, 1 paBHbIM 0 B OCTanbHbIX CryYasX.

MNPUNOXEHUE 4

METOOUKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6Lwue nonoxeHus

OueHKka KpeauTHOro pucka MUcnorb3yeTcsl ANs pacyeTa crpaBefMBoi CTOMMOCTU akTUBOB. Mpn 3TOM B 3aBUCUMOCTU
OT CTEMNEeHWN BIUSIHUSI KPEAUTHOIO pyCKa Ha CripaBeasIvBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criegytolime ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLieHeHNs);

+ obecueHeHHble (0e3 HacTynneHus gegonTta);

*  aKTuBbI, HaxodsLMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAuM 3ad40MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble akTUMBbI (6€3 Npu3HakoB obecLeHeHust), a UMEHHO:
e [leGutopckas 3afoSmKeHHOCTb (B Criydae onpeaeneHunsi cnpaBeauBoi CTOMMOCTM TakoW 3a40MMKEHHOCTU C UCTONb-
30BaHNEM MeTOo4a NPVBEAEHHON CTOMMOCTUN ByAyLLIMX AeHEXHbIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpefcTBa Ha cyeTax W BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUS LlEH OCHOBHOIO pblHKA W LIEH, pacCyYUTaHHbIX LIeHOBbIM LEHTPOM
HP[, no3sonsioLwimx onpeaenuTb cnpaBeaiMByo CTOMMOCTb Ha Aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeAensieTcsl Ha OCHOBaHMM OTYEeTa OLEHLUMKA (C Y4ETOM MOMOXEHWUIA, YCTaHOBIEH-
Hbix B Paszgene 7 HacToAWwero npunoxXeHus).

AKTUBbI, Haxoaswumecs B aedonTe, a UMEHHO:

e Bce Buabl akTMBOB, Haxoadlmecs B aedonTe.

[ns uene HacTosALLEN METOANKMN, KOHTPAreHTbl — MHAUBMOYATbHBIE NPEeANPUHUMATENM NPUPABHUBAKOTCS K KOHTpareH-
Tam — PU3NYECKUM NULLaM.

TepMVIHbI n onpegeneHus, ucnosib3dyemMblie B HactTosLem npl/lﬂO)KeHl/ll/l

KpeanTHbIN pUCK — pUCK BO3HNKHOBEHUSI NOTEPb B pe3ynbTaTe HENCMONHEHNs 0653aTenbCTB KOHTPareHToM (SMUTEH-
TOM) 0653aTenbCTB, @ Takke B pe3ynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCNOoCOBHOCTU (KpeQuTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuiickux pyonsx:

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

CraBka, onpegensiemas us G-kpusoii (KpuBow GeckynoHHo goxogHoctn MockoBckoi Gupxini?), nocTpoeHHon no poc-
CUIACKNM roCy4apCTBEHHbIM 06nuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM [0 NoralleHus, NpeBbIaoLLmMmM 1 kaneHaapHbIn AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMOMb3YIOTCS CreayoLMe OKPYrieHns:

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

NToroBoe 3HayeHne CTaBku onpenensieTcs 4o 2 3HaKoB Nnocre 3ansTon.

1 http://lwww.mosprime.com/

12 https://www.moex.com/s2532
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e B amepukaHCcKux gonnapax:

[lnsi 3a00MKEHHOCTM CO CPOKOM A0 MNOralleHnsl, He NPeBbIaoLWmMM 1 KaneHaapHblii AeHb — ctaBka SOFR13;

[nsa 3a0mKeHHOCTN CO CPOKOM [0 MoralleHus cBbile 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
OHel — MHTepnonsAunst CTaBkM Mexay 3HavyeHuem ctaBkm SOFR 1 cTaBKOW NO aMepPUKaHCKUM rocyaapCTBEHHbIM LieHHbIM Byma-
ram* Ha cpok 1 mecsL,.

CraBka, nony4awLasica MeTo4oM NMMHENHON UHTEPMONSLMN CTAaBOK MO aMepPUKaHCKNM rocy4apCTBEHHbIM obnvraumsam
- ANS 3a0MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e B enpo:
[lns1 3a00MKEHHOCTM CO CPOKOM A0 MOralleHns, He NPeBbILaoLWmMM 1 KaneHaapHbli AeHb — cTaska ESTR1S;

[nsa 3a0mKeHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHgapHoro AHs, HO He npeBbiwatowmM 90 kaneHgapHbIX
JOHEN — UHTepnosaumMs CTaBku Mexay 3HadeHueM ctaBku ESTR v cTaBkol No o6nvrauusivm eBpo3oHbl ¢ pentuHrom AAAS Ha cpok
3 mecsua.

CraBka, nonyvaroLiasca METOAOM NIMHENHOWN MHTEPMNONALMU CTAaBOK NO 06nuraunsm eBpo3oHbl ¢ perTuHrom AAA - ans
3a0/PKEHHOCTM CO CPOKOM A0 noraiueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

e B npouux Baniotax — kak 6e3prnckoBasi CTaBka B COOTBETCTBYIOLLEN BantoTe

dopmyna 1. ®opMmyna 1IMHENHON MHTEpPNOAALNMU

RK ppin, €cnii Dy, < Dpin

™1 x (RKy41 — RKy_,),ecmut Dyin < Dy < Doy

RKy  +———7—
V-V,

RK pmax.-€cii Dy, = Dopax
roe:

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

Dmin, Dmax - MMHUManbHBIi (MakcumarnbHblii) CPOK, Ha KOTOPbIN ONpeaernieH YPOBEHb NMPOLIEHTHBIX CTABOK GECKYNOHHOM
[OXO0OHOCTN NOAXOAALLMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX Bymar, B rogax (onpefensietTcs ¢ TOYHOCTbo A0 4 3HaKoB
nocrie 3ansTon);

V.1, V.1 — HanBonee 6nmakuit kK Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWe KPUBOWN BECKYNOHHON [IOXOAHOCTU, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — ypoBeHb npougHTHbIX cTaBok Ans cpoka T, rae T MOXeT npuHuMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HAaCTynneHus cobbita aedonTa. Mopagok
onpepeneHus PD ycTtaHoBMeH B pasaene 4 HacTosiwero [NpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B cniyyae HacTynnenus aedonta. PaccunTeiBaeTcs C yueTom
obecneyveHns nNo oba3aTensCTBY, BKIOYasi 3anor, nopy4nTenscTeo v T.n. Mopsiaok onpeaenenns LGD yctaHoBReH B pasaene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pPUCKA) — fons oXnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HMEe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBol 6anaHCOBOW CTOMMOCTM KPEAMTOB MO AaHHbIM OT-
YeTHocTM MC®O BbIGpaHHLIX 6aHkoB. MNopsiagok onpegeneHuss CoR ycTaHoBMEH B pasaene 6 HacTosiwero MpunoxeHus.

KpeAuTHbIN peATUHI — MHEHWE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PENTMHIYeMOoro nuua ucnorn-
HATb NPUHATBIE Ha cebsi bmHaHCoBbIE 0bsi3aTenbCTBa (O €ro KpeamMTocnocobHOCTM, (PUHAHCOBOW HaAeXHOCTU, (hMHAHCOBOM
YCTOMYMBOCTU), BblpaXKEHHOE C UCMONb30BaHUEM PEUTUHIOBOW KaTeropun no onpegeneHHon peiTUHroOBOW LUKare.

B uensx npMMeHeHnst HacTosILEeN METOAMKN NS MOHUTOPUHIa NPM3HaKkoB 0becLieHeHNs 1 cobbITUMIN AedhonTa Ucnonb-
3y0TCsl UHOpMaUusi, nonyveHHas (onyGnukoBaHHas) OT CreayoLNX PEATUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTcTBo (AKPA)

e PelituHroBoe areHTcTBo RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHMYEeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

13 https://www.sofrrate.com/

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

15 hitps://www.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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e OO6LLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HaunoHanbHble KpeanTtHble PenTuHriny (000 «HKP»)

B uensx npymeHeHusi HacTosALEe METOAMKN ANs onpederneHns YpoBHS pedTUHra ¢ Lenbio nocrneaytowiero onpegene-
HusA BenuuuH PD, ncnoneayetcs nHgpopmMaums, nonyvyeHHas (onybnmkosaHHas) OT crefyoLmx PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeinTtunHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

CTyneHb KpeaAUTHOro penTuHra (rpena) - MMHUManbHbIV War getanusauum KpeautHoro pentmHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unn 6ykBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

HedhonT - HacTynneHve cobbITUiA, NpYPaBHUBaEMbIX K AedONTY U YCTaHOBIEHHbIX B pa3aene 3 HacToswero Mpuno-
KEHWNSA 1 OTCYTCTBUE YPEryrnmpoBaHust CUTyaLmmn Ha CPoKM, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMeoB/o6a3aTernsCTs.
MpenenbHble CPOKM NpU3HaHWA aedonTa ANnsa pasfMyHbiX BUOOB 3aJ0JIKEHHOCTU yKasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3ago0mMKeHHOCTb — 1eBUTopckas 3a40MKEHHOCTb, OTBEYaKLWas KpUTepusm, YCTaHOB-
NeHHbIM HacToawwmmun MNpasunamm onpegenenns CHA ansa npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

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

1.1. [ns onepaunoHHON 3a40MKEHHOCTV BMAOB, YKa3aHHbIX B HacTosAwmx MNpasunax onpegenexdnsa CYHA, AUCKOHTU-
poBaHue He NpoBOAUTCA, Npy cobnoaeHnn TpeboBaHUn ANA NPU3HAHUA 3a00JKEHHOCTM B KA4eCTBE ONepaLoOHHOMN.

1.2. OueHka akTMBOB 6€3 NpM3HaKoB oOecueHEeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX OonpeaenseTca no Metoay
npvBEeOEeHHON CTOMMOCTM OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAAOK OnpedeneHus cnpasennmBomn
CTOMMOCTU KOTOPbIX YCTAHOBMEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

dopmMyna 2:
Pn
(1+R (T ())) (0768

PV =3N_, (1-LGD %= PD(Tn)),

rge

PV — cnpaBeanueasi CTOMMOCTb aKTUBa;

N - KONMYEeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOralleHWs akTuea, HaunHas ¢ aaTel onpegenexns CHA,;

P,, - CymMa n-0ro AeHeXHOro noToka (MpoLeHTbl U OCHOBHas cymma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HauMHasa ¢ gatbl onpeaenernms CYA;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), onpegensiemas B COOTBETCTBMM C NMOPSAKOM, YCTaHOBMEHHbIM B pasaene
«ObBLLUKWe NonoXeHns»;

T(n) - Konu4ecTBO AHen oT Aatbl onpeaeneHnss CHA 0o faThl N-0ro 4EHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOsiHUM fedponTa. BeposaTHocTe aedonTta PD(T(n)) onpegensieTcs ¢ y4eTOM MONOXEHNN, YCTAaHOBMNEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

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

[MpomexyTo4YHble 3HaYeHUsa pacyeTa NpuBeLEHHOW CTOMMOCTM ONSA KaXAO0ro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BEMNUYMHY KPEeaAUTHOro puUcKa, He OKpPYIMSATCS.

1.3. [nsa oueHKku cnpaBeaniMBoOV CTOMMOCTY npas TpeboBaHuii no aktueaMm (gorosopam) PoHAa K pusamyecknm nuuam
00 HacTynneHus gedonta u ¢ ydeTom nonoxeHun B Pasaene 6, ucnonedyetca ®opmyna 2, B KOTOPOM Kaxaoe npovsBeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMNEHHbIM B pasgene 6. [ng oueHku
CTaHAapTHbIX aKTMBOB MCnorb3yeTcs 3HavyeHne CoR ang ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwv BO3HMKHOBEHWUM CODbITUS, BeayLLero kK obecLieHeHunio, cnpaBeiiMBas CTOMMOCTb AONTOBbIX MIHCTPYMEHTOB
(B cny4ae oTCyTCTBUS LIEH OCHOBHOTO PbIHKa U LieH, paccumTaHHbiX LieHoBbiM ueHTpom HP[ Ha aaTy onpepenenuns CHA), B Tom
yucrne AeHEeXHbIX CPeCTB Ha cHeTax M BO BKIaAax, cnpaseanmsBas CTOMMOCTb AebnUTopCKon 3a40MMKeHHOCTH, npas TpeboBaHns
no goroBopam 3anma u KpeauTHbIM JoroBopam (B cryyae, ecnv 3ainmoaasLeM Mo A0roBopy BeicTynaet PoHa), onpegensietcs B
COOTBETCTBMMN C METOOM KOPPEKTMPOBKY CNpaBeannBoi CTOMMOCTH No dopmyne 2.

2.2. Co6bITus, Begylme kK obecLieHeHuto:
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2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHne oUHaHCOBOroO NOMOXEHWS, OTPasuBLLUMECH B AOCTYMHOW (PUHAHCOBOW OTHYETHOCTW, B TOM Yucne
CHWXEHMe CTOMMOCTU YUCTbIX akTuBoB 6onee yem Ha 20%);

2.2.1.2. HeraTnBHOe AeNCTBME PEVTUHIOBLIX areHTCTB — B Cllyvae Hanu4yms y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAALMX NNBO B peecTp KpeaAWTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp hunvanos n NpeacTaBUTENbCTB NHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyemblx Ha cante baHka Poccuu:

e CHwxeHune pentuHra Ha 6onee 4yem 3 CTyneHu;

e OT3bIB perTuHra (3a UCKMIYEeHNeM CriyvaeB, Korga KOHTpareHTy MPUCBOEHbI PEWTUHIM HECKOMbKUX PENTUHIOBbLIX
areHTCTB M OT3blB PEeNTUHra He SABMSEeTCS CneAcTBUMEM YXYALIEeHWUS KPeAuTOCNoCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odopmnAeTc MOTUBUPOBaHHBLIM CyXOEHNEM YpaBnsioLen KOMNaHuu.

YXyALleHne pernTuHra, NPUCBOEHHOTO NO MEXAYHAapOAHON LKarne B MHOCTPaHHON BanioTe Ans 3a0MMKEHHOCTN He y4iu-
TbIBAETCA B Ka4eCTBe NpusHaka obecueHeHns B criyyae, ecnv oHu obycrnosneHbl yXyAlleHneM CTpaHOBOW OLEHKU aMuTeHTa /
3aeMLmKa.

YXyALleHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PENTUHIOBbIM areHTCTBOM U
y4YTEeHHOEe B KavecTBe COObITWSA, BeAyLlero K 06ecLeHeHno, He YYUTbIBAeTCS, €Cnv NPUYMHOW yXyALIEeHUs ABNSeTCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OrT3bIB (QHHYNUPOBaHNE) NULEH3UN Ha OCYLLECTBNIEHNE OCHOBHOMO B1Aa AEATENBbHOCTU.

2.2.1.4. WcyesHoBeHWe akTUBHOIO pbiHKa U UeHbl HP ans puHaHcoBoro aktuea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWW SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosTenbHOCTU (6aHkpoTcTBa)l’.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anMaM, kpegutam, UHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHbIM Ae-
donT no obsi3aTensCTBaM XOMNAMHIOBOM KOMMNaHuM uni AedonT no nyGrvyHoMy AoNry KoMnaHuid rpynnbii8, k koTopoi npuHaa-
NEXWUT KOHTPAareHT, B Criyyae NpPOAoIHKeHNs obCnyvnBaHna gonra caMMm KOHTpareHToM nocrne cobbitna gedponta.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, PUHAHCOBLIM UHCTPYMEHTaM — PE3KUIN POoCT
[OXOAHOCTU NO NyGNMYHOMY [OMry KOMNAHWI rpynnbl, K KOTOPOW NPUHAAIEXUT KOHTPAreHT (3a UCKMYeHneM Cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTMPOBKM AOMrOBbIX 06A3aTENbCTB 1 3TU KOTUPOBKM HE NOKasbiBaloT NPU3HaKOB 06ecLeHeHuns ).

2.2.2. B oTHOWEHUM hU3NYECKUX NuL}

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHkeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, SABMNSAOLLENCA OAHUM U3 UICTOYHMKOB AloX0Aa (PU3M4eCcKoro
nviua.

2.2.2.2. MosiBneHve y YnpaenswLwen kKomnaHnm nHpopmauum 06 MCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
dhuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOGHOCTb hU3NYECKOro NULa 06CnyxuBaTh CBou 06s13aTenscTBale.
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U KOPUANYECKUX UL

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

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTe obecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTensCTB No onepa-
LMSIM Ha PbIHKE pPerno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B CIlydae Hannyins AOKyMeHTOB (KOnvn
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM NCMONHEHNM 0653aTENbCTB.

Takoe pelueHne opopmnsaeTcs MOTUBMPOBAHHBLIM CYXXAEHMEM YNPaBnsioWwen KoMnaHun ¢ NPUIoXKeHWeM Konum noa-
TBEPXKOAKLLNX JOKYMEHTOB.

2.2.3.2. [MpepoctaBneHne KPeAMTOPOM YCTYNKMN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UM OTOBOPHBIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOTO 3aeMLLUMKa, KOTOPYHO KPeAMTOp He NpeaocTaBun Obl B MHOM criyyae
(B TOM Yncne pecTpyKkTypusaums 3af0MmMKEHHOCTN C YMEHbLLEHWEM CTaBKW, MPOSIOHraumen 3a0mMKeHHOCTU NN OTCPOYKON BCeX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLieHeHI0, He Yka3aHHble B HacToswmx Mpasunax onpegeneHus CHA, mo-
ryT NpuHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAA, HA OCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHUSA Ynpasnsiowen
KOMMaHUK C yKasaHWeMm AaTbl BO3HVWKHOBEHNS COObITMA 06ecLeHeHns 1 coaepXXaHum Takoro cobbiTusA C NOATBEPXKOAEHNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX UCTOYHMKOB YNpaBnstoLLei KoMIaHun.

2.3. B cnyyae ecnv npu npoBeAeHMN MOHUTOPWHIA CTAHOBUTCS JOCTYMHOM MHpOpMaLUmMs o npusHakax obecLeHeHus,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e AaTy.

7 B TOM yncne cooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHUE CYZIOM MO CYLIECTBY
3asBfeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.

18 MoHsATUE rpyNMNbl CBA3AHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»

1% Hanpumep, UCMOMHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NosoBMHA MECSYHOro Aoxoaa dusnmua
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2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUMUMCSH K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0GECLIEHEHUSI MO OOHOMY aKTVMBY OCTalbHble aKTVBbl, OTHOCSLLUMECS K KOHTp-
areHTy, Takke cumMTaroTcs obecueHeHHbIMNU20.

2.4.1.2. MopyunTenbCcTBa M rapaHTUM KOHTpareHTa ¢ npuaHakamm obecueHeHns NPUHMMAKOTCA B pacyeT ¢ y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB 0GecLeHeHUs

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTU - HE MO3XKe YeM Yepes 1 MecsL, Nocre NosBEHNS TaKoW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyeTHocty no PCBY 1 1 pas B rog aAns ot4yeTHocTv no MCOO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoaMTCS Ha Kaxayto Aaty pacyeta CHYA.

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

2.5.4. MoHUTOPWHT NO AaHHbLIM NO cyAebHbIM pa3bvpaTtenscTBam ANs pUaANYECKUX Nl NpoBoaMTCH pas B Mecsl,. B
crnyyae Marow 3Ha4MMOocCTH aktusa no oTHowweHuo kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
npoBOAUTCA He pexe, YeM pa3 B kBapTan.

2.6. BbIxog n3 coctosiHus obecLeHeHus.

3a0mKEHHOCTb NepecTaeT cunTaTbCs 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Ons 1opnanyeckmx nuuy

2.6.1.1. [nsa o6ecueHeHMs 13-3a NPeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LIEHEHMIO HapYLLEHMS NMOPOroBbIX 3HaYEHMIN (PMHAHCOBLIX NOKa3aTenen B Te4eHne ABYX KBapTasnoB.

2.6.1.2. [nsi obecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CNyvae MOBbILLEHNS PENTUHIa, KOTOpbIA paHee Obin no-
HWXEH, NGO COXpaHeHNs penTrHra co CTabunbHbIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cly4Yae BO3BpaLLeHNsi CP3A0B Mo 06nurauusm ammuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom k G-kpuson?t).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHnst NULEeH-
31N Ha 3TOT X UMK MHble BUAbl AEATENBHOCTU; BbIXO4 U3 COCTOSIHUA 00eCLieHEHMSI BO3MOXEH TOMNbKO B Cry4yae nofyvyeHnst He
MeHee YeM [ByX KBapTarbHbIX OTYETOB UMW FO4OBOrO OTYETA O AEeATENBbHOCTN KOHTPAreHTa B HOBOM KayecTBe, Mpu 3TOM B esi-
TENbHOCTM JOIMKHBI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.1.5. [ns obecLieHeHns1 n3-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPO6GNeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNSI aKTUBHOIO PbIHKA U OTCYTCTBUS MHbIX MPU3HAKOB 06eCLiEHEHUS.

2.6.1.6. [nsa o6ecueHeHns n3-3a HaNMYUs NPU3HaKoB 6aHKPOTCTBA — B Criyyae OTCYTCTBUSI MPU3HAKOB BaHKPOTCTBA
B TEYEHMEe cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B Cniydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CyLLEeCTBEHHO
ynydlialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTMBMPOBAHHBIM CYXAEH/NEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. Ona obecueHeHns n3-3a nuHdopmaumm 06 yxyaLeHumn nriaTexecnocoOHOCTU — B Cryvae nonyvyeHns nHgop-
MaLuM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec.??

2.6.2.2. [na obecueHeHns U3-3a MHopMaLmm 06 NCNONMHUTENBHOM NPON3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHowWweHnn topuamndecknx n pmanyeckux nuu,.

2.6.3.1. [ns obecueHeHUs n3-3a HapyLLEHWUS CPOKOB UCMONMHEHNS 06A3aTeNbCTB — B Cyvae MOSIHOrO UCMOSTHEHNS

NPOCPOYEHHbIX 00693aTENBCTB U HE MEHee YeM 6 Mec. 0bCrnyXMBaHUSA 3a40IMKEHHOCTU 6e3 MpocpoYek, NPEBbILIAOLWNX CPOK,
NO3BOMSAOLLUIA OTHOCUTb 3a40MMKEHHOCTD K OnepaLnoHHon. B cnyyae Hanumums 4OKYMeEHTOB (KOMWUIA JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTeNbCTB M pearibHOM UCMONTHEHMM 06513aTenbCTB B TedeHe 3 AHEW NOcre HacTYMNIeHNsl CPpoKa KOHTpP-
areHT/3aeMLuK Takke MOXET ObiTb BbIBEAEH U3 COCTOSAHUS 00ecLieHeHNs1, AaHHOe AelCcTBME OOMKHO OblTb 06OCHOBAHO MOTU-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecLeHeHns n3-3a peCcTpykTypmn3aLmmn B NoMb3y 3aeMLLMKa — B CITydae NMOJSIHOro NoralleHnst pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OHOBPEMEHHO C MoralleHMeM BO3HUKAET HOBasi 3a0MKEHHOCTb) 1 06-
CNY>XVUBaAHUSA NPOYen 3a40IMKEHHOCTM 6e3 pecTpyKTypM3auuii 1 NPOCpOYeK, NPEBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOJPKEHHOCTb K OMepaumMoHHON, B TEYEHNE CpoKa He MeHee 3 MecC. Nocre noralleHnst PeCTPYKTYPUPOBAHHOM 3a40JKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdpopMauumM O npekpawieHun cynebHOro/yronoBHOro npecrnefoBaHUs 3aem-
LUMKa/KOHTpareHTa nyTem onpaeAaTenbHOro NpuroBopa nmbo npekpaileHus gena. MNpu 3ToM B criyyae MMPOBOrO COrnalleHus
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensiiowas kKoMnaHus obsizaHa NpoBeCcTU oLeHKY hMHAHCOBOIrO COCTOSIHUS C
Y4E€TOM M3BECTHBIX MW NPeAnoiaraeMbIiX YCOBUA MUPOBOrO COrMaLLEHNs.

20 KpoMe cnyyaes
e HaNMuUA PbIHOYHbIX KOTMPOBOK MO TOPryeMoi 3a10/KEHHOCTN KOHTpareHTa/aMmMTeHTa;

o OCﬂapMBaEMOﬁ 3a40JKEHHOCTM MO NEHAM U LIJTpa(baM — A0 MOMEHTa nony4vyeHna NCNnoMHUTENBHOIO JINCTa.
21 Cnipag Ans NPOCTOTHI MOXKET M3MEPATLCA Kak pasHuLA Mexay AOXOAHOCTLI0 0bnuraumm v 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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2.6.3.4. [ns 06a3aTenbCTB KOHTpAreHTa, KOTopble CTanu 06ecLeHeHHbIMM U3-3a HapyLLEHUs YCMOBMIA 06CMyXu1Ba-
HUS MO APYrMM 06s3aTenbCTBaM KOHTpareHTa/aMUTEHTa, — B CIyyae MoralleHusi PeCTPYKTYPUPOBaHHOWM UM MPOCPOYEHHOI 3a-
JOMKEHHOCTU 1 06CNyX1BaHUS BCEN NPOYen 3aJ0MKeHHOCTY 6e3 HapyLLEeHWiA YCroBUiA U PeCcTPYKTypr3aLuii B Te4eHue BCEro
nepuvofa Ao noralleHusi M 6 Mec. nocre noratueHns NpoBneMHoN 3a40MKEHHOCTY.

2.7. Pac4eT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM Npu3HaKkoB obecueHeHUs (Ao aedonTta KOHTpareHTa)

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HMKHOBEHWM NPU3HAKoB obecueHeHns onpeaenseTcs No MmeToay
NpVBEAEHHOWN CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAst KPEAUTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKMOYEHMEM CIyYaeB, OMUCAHHbIX HMXE B 3TOM MyHKTe. BepoatHocTe gedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa K pusmyecknm
nvuam o HacTynneHus aedonTa u ¢ y4eTom nonoxeHui B Pasagene 6, ucnonb3yetca Popmyna 2, B KOTOPOW Kaxaoe npon3se-
Aenve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHOM B pasgene 6. Ans
OLEHKN KpeauTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

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

UHopmayusi o0 8bissenieHHbIX rnpu3Hakax obecuyeHeHuUsl U 8bixo0e u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 CreyuanusuposaHHbili derno3dumapull He no3oHee crnedyrowe2o paboyeeo OHsI 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs unu ebixoda U3 cocmosiHus obecuyeHeHus (Mpu ycriosuu, 4Ymo uHgopMayusi 0 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs1 NMPsSIMO Unu KOC8eHHO Habrrodaema Ynpaenswowel Komna-
Huedl).

Pasgen 3. OueHka aKTUBOB, Haxo4sALWUNXCA B COCTOSIHUM aedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA aedponTa ANA pasfuyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLMUKOB

O6s13aTenbCTBa N0 06NMraLumsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBZ3 7 /10 pabouux gHewn

O6Gna3aTenbCcTBa NO BbiMNaTe A0X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

25 / 45 pabounx gHen
CTPaHHbIX 3MUTEHTOBZ* P A

O6sazarTenbcTBa NO 3anMam/KpeaMTam PUANYECKMX NL 30 kaneHOapHbIX gHEWN

Obna3aTenbcTBa Ha MeXxb6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHein

VHasa 3ag0mKeHHOCTb hn3MYeckmx u lopuanyecknx nuy nepeg NN 90 kaneHOapHbIX OHEWN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycroBuin noralleHusi Unu BbinmnaTtbl NPOLIEHTHbIX AOXOO0B MO akTMBY, a Takke Nnboro nHoro

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

3.2.2.  OdmumanbHoe onybnnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum Mnv MHOCTPaHHbLIX rocy4apcTB UHGOPMaLMM O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTENbLCTB;

3.2.3. OdmumansHoe onyGnunkoBaHve peLleHns O NPU3HaHUM 6aHKPOTOM.

3.2.4. OduumanbHoe onybnnkoBaHue pelleHns o0 Havane NpUuMeHeHust npouenyp 6aHKpoTcTBa — CO AHA onybnu-
KOBaHWs coobLleHunst 4o AaThl, NpedLwecTByoLwwern gaTe onybnnkoBaHnsa coobLeHnst 06 OKoH4YaHUM NpUMeHeHKs npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaumm o NMKBUAALIMN IOPUANYECKOTO ML, 3a UCKITIOYEHWEM CryyaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0ba3aTensCcTBa B CUNY Kakux-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHoweHuUn domnsmnyecknx nuuy K AeconTty NpMpaBHUBaKOTCS crefylolme coobITUA:

= ﬂ,aHHbIVI CPOK MUCNonb3yeTcA TOJIbKO B CriydHae Hann4dua COOOBLLEHNI OT SMUTEHTA, areHTa U UHbIX YNONMHOMOYEHHbIX UL, O HaMmepeHun nc-
nonHuTL 0bsi3aTenscTea B Grivkanlume gHu, T.e. 0 TEXHUYECKOM XapakTtepe npoCcpoYKun. B cny4ae OTCYyTCTBUA TaKnUxX coobLeHni nubo B cny4yae
06bsBNEeHUst o ,ElerOJ'lTe ,D,e(t)OJ'IT CYMTaEeTCA HaCTynmBLLMM CO OHA, crefyroulero 3a yCTtaHOBTIEHHbIM CPOKOM UCNONTHEHNA 06s3aTensCTB.

2 uaHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm CoO06LLEHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.
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3.3.1. HapyweHusa ycnoBui norawieHns unv BbinNnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTUBY, COCTaBMSIOLEMY aKTMBbI
MN®, a Takke ntoboro nHoro obsi3aTenbCcTBa AebUTopa Ha cpok 6onee YeM ykasaHo B N.3.1., B crnyyae ecnu gaHHasi Mipopmauus
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWe peLLeHnst O NPU3HaHMKM nuua 6aHKPOTOM.

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

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHUn U3NYECcKOro nuua Mo YronoBHbIM MPECTYNNeHUsIM (Kpome criydaes
OCYXX[,€HVS Ha YCIOBHbIN CPOK).

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

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHnn cmepTr pramyeckoro nuua.

3.4. HecdbonT no pa3nMyHbIM aKTUBaM, OTHOCAILLMMCS K KOHTPareHTy.

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

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

3.4.3. B cny4yae HacTynneHus cobbiTuiA, MPUpaBHEHHbIX K AeONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€TCHA HaxoAsaLWMMCs B COCTOAHUN AedonTa, BCe aKTUBbI, OTHOCSALLUMECH K HEMY, CHMTAIOTCH HaXOAALMMUCH B COCTOSHUM fAe-
cdonTa.

3.4.4. Ynpaensawowas KOMMaHUs Mpyv MOHWUTOPWHIE 3aJO0MPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbITUS AedonTa Y XONAMHIOBOW KOMMNaHUU NMBO y KIoYeBbIXZS KOMMaHWiA rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyeHun nHdopmaumm ob aToMm Ynpasnsiowen KoMnaHmen, KOHTpareHT Takke cumTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyonuyHble KOTUPOBKK aKLuK,
[ONroBbIX 0683aTeNbCTB MW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKU HE NMOKa3blBaloT NPU3HaKoB obecLeHeHns, a Takke
crnyyaes, KOrga KOHTpareHT npoornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTN aKTUBOB, Haxoasimuxcs B AedonTte
[Ins Bcex Knaccos akTUBOB, HaXOASLUMXCS B COCTOSIHUW fedponTa, cnpasefnmBas CTOMMOCTb aKTMBa onpegenseTtcsa B

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

3.5.1. 3apormkeHHOCTb hM3NYECKUX N1, OLEeHMBaeMas 40 HacTynneHns cobbiTin gedonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHws gedonta unu npupaBHeEHHbIX K HeMy COObITUI oLeHMBaeTcs B obLiem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3a40mKeHHOCTN NPpUHMMAaeTCs paBHbIM 1.

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

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

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

Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPY NOABIEHMN HOBOW MHOPMaLMM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHus
3a0IIKEHHOCTUN UM CHUXKEHWUWN OLEHKM MOTEHLMAnbHBIX CyMM K MOSyYeHWIo ynpaBnsioLas KoMnaHusi 4OMkHa B CPOK He Gonee
2 Hepenb NOMYYNTb HOBbLIW OTYET OLEHLLUKA NMNBO NPUHATE CTOUMOCTb 3a40MKEHHOCTN PaBHOM HYMHO.

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

3a0mKEHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwmx cnyvasax:

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

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOW n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPpUHaANEeXuT
KOHTpareHT — nocne ny6rnmMyHoro 06bLABNEHUSA O PECTPYKTYpU3aumnm NMbo MMPOBOM COMMNaLLEeHNN.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyvae nony4eHunsi MHpopmaLMm o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLUMKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nubo npekpalleHus aena, a Takke B cryyae npekpaweHus gena o 6aHkportctee. [Npu aToM
YnpaensitoLas komnaHusi 06si3aHa NpoBeCTH OLEeHKY (DUHAHCOBOTO COCTOSIHUSI C YH4ETOM M3BECTHBIX UMW Npearonaraemblx ycro-
BWIA MUPOBOTO COrMatleHuns.

25 CnncoK KNoYeBbIX KOMMNaHWUIA rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnsaeTCA YnpasnsioLwei KoMnaHnen caMoCToATENbHO.
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3.6.5. B cnyyae nosiBneHnsa ouanyeckoro nuua, 06bsIBNEHHOIO paHee nponasBLlUnMM 6e3 BeCcTu, U BO30OHOBMEHMS 00-
CNYXXMBaHUSI 3a10MMKEHHOCTM.

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

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

4. AT1anbl onpeaeneHus BeposaTHocTh AedonTta (PD) no 3aA0mKEeHHOCTU KOPUANYECKUX UL
1) onpepenseTcsa rogoBas BEPOSTHOCTb AeddonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeAyCMOTPEeHHbIX HacToAwmMM Pasgenom cryyasx OcyLecTBASeTCA AOMNONMHMUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOpOMy ByAeT NPUMEHSTLCA AaHHasa BEPOATHOCTb AedonTa

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

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoAHbI PEVTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHbIX AAaHHBIX N0 BEpOoATHOCTSAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccnegoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HavyeHue PD gns cpoka 1 rog;

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

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

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

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

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

4.1.2. B cnyyae oTCyTCTBUSA Y KOHTpareHTa periThHra 1 Hanum4ms BbiNyckoB obnuraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN cnpaz obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

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

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcs K MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpeaHsasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccneao-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem coOTBETCTBUSI ypOBHEW pEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gns cpoka 1
ron;

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

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO naeHTUULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT domHaHcoB, PIYT, MYTT u T.M., He UMelLMe MeXayHapO4HOrO PEATUHIa), TAKOW KOHTPareHT OTHO-
CUTCS K KaTEropmm KpyrHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedronTa B OTHOLIEHUM OGecLeHEeHHON 3afOoMKEeHHOCTU, He Haxoas-
wencs B aecdonTe.

4.2.1.  [Onsa obecLeHeHHbIX HENMPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMSETCS B CreayloLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNVN PENTUHIOB PEVTUHIOBbLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
eHve Ha bonbluee KONMMYeCTBO CTyneHeln ohopMIsSeTcs MOTUBUPOBAHHBLIM CY)XAEHUEM YNPaBnsioLLEen KOMNaHWK.

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

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBAM KOHTpareHToB-hbm3ndeckmx nuu npumensietcs CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans KoTopbiXx He onucaH cnocob pacyeTa, BEpOSATHOCTb AedonTa bepeTcs paBHON
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He 06eCLeHEeHHOro akTMBa/3aA0mKEHHOCTM C OKpyrneHwem Ao 4
3HaKoOB Mnocre 3ansTow.

% https://ofd.nalog.ru/
27 https://bo.nalog.ru/
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

a4



4.2.2. N5t oGecueHeHHbIX MPOCPOUEHHbBIX AeHEXHBIX MOTOKOB?® BepOosATHOCTL AedonTa paccUnTLIBAETCA B COOTBET-
ctBun ¢ ®opmynon 3:

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

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

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

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

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

4.3. B cny4ae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisiBNieHbl NPU3HaKN obecLeHeHnsl, UMeeTCA OAHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomy n3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MNonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero no HernpPoCpoYeHHbIM AEHEXHbLIM MOTOKaM AOMNOMHUTENIbLHO KOPPEKTUPYeTCS Ha CPOK AEHEXHOro
noToka B COOTBeTCTBUM C Nn.4.4.

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

. KoppekTnpoBka Ha CpoK AEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro NoralleHns no 3agon-
)KEHHOCTU, B Clnyyae, ecnv CpoK A0 AaTbl JEHEXHOro NoToka He mnpeBbllwaeT 1 roga oT AaThl OLEHKM U BEPOATHOCTL AedhonTa
KOHTpareHTa MnpesbillaeT BEPOATHOCTb AedonTa Ans HauxyaLwero peuTtuHroBoro rpeirga (Ca-C)?° no gaHHbIM otyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opuguyeckux nuu, He sisnsaowmmmuca MCB) unu Hanxyalwen BeposiTHOCTH
Aedonta AndA Takoro aktuea us kateropmn MCB (Mpy OTCYyTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOASALLMX 3a00DKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NnoToka He OCYLLEeCTBMSETCS, B Cllyyae, eCnu Cpok A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHEXHbIE NOTOKU, BbIBOASALLME 3a4011-
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro NOTOKa He OCYLLEeCTBNSAETCs, BEPOATHOCTL AedhonTta ans Ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEeHEXHOro NoToka ucnonb3yetcs dopmyrna pacyeTa Bepo-
ATHOCTW AedponTa no NoAxoAy OLEHKU MHTEHCUBHOCTU (Popmyna 4).

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

D
PDp = 1— (1 - PD)365

raoe,

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

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

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

45.3. CooTBeTCTBME PENTUMHIOB MepecMaTpuMBaeTCsl B Crnydae WU3MEHEHUs PENTUHIOBbIX LUKamn PenTUHIOBbIX
areHTCTB.

28 cknoyeHne coctaBnseT 3a00/HKEHHOCTb, 0becLeHeHre no KOTOpOVI paccynTbiBanocCcb paHee C NOMOLUbIK AaHHbIX MO Cost of Risk no nopT-
densm 6aHKoB.

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropmm KkadectBa, B Cliy4yae BbiABNEeHUA NMPU3HaKoB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUMA PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeouTHOro perTvHra UCMOoNb3yTCA OaHHbIE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». [Npn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEUTUH-
rOBbIX areHTCTB UCMONb3YIOTCA KpeAUTHbIE PENTUHIM POCCUNCKUX PEATUHIOBLIX areHTCTB. [1pu oLeHKe MHOCTPaHHbLIX AMUTEHTOB
YUYUTBLIBAKOTCA TE XKEe PEVTUHIU.

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

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

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHON NOPYYMUTENbCTBOM, FrapaHTUEN, ONMLUOHHbBIM COrfalweHnemM 1Crorb-
3yetca PD nopyuntens, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyeHHyo YacTb 3a00IMKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTO Nuua BbICTYNaeT dmanyeckoe nuuo n, HaobopoT, TO NCMoNb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsi 3agomKeHHOCTN, o6ecneYeHHON CTPaxoBKON, ncnonbaytoTcs PD gomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucrne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no exXerogHomy
nccnegoBaHuio koprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropm3oHTe 1 rog B COOTBETCTBUW C NPUHALNEXHOCTLIO PENTUHIa KOHTpareHTa / aMMTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

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

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4eToM obecneyeHnss onpeaenseTcs kak OTHOLIEeHNe MakcuMmyma mexay 0 un
Pa3HOCTbIO CyMMbI 3a10/HKEHHOCTM U NIMKBUOALNOHHOW CTOMMOCTM 06ecneyeHmns K Cymme 3a0MmMKEHHOCTH.

5.4. [ns 3apomkeHHOCTU, 06ecnevYeHHo NopyYmMTENbCTBOM, rapaHTUEN, ONUMOHHBIM COrfnalleHMeM MCnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo YacTb 3aformKeHHoCTH, ecnv PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTU IOPUAMYECKOrO Nuua BbICTynaeT usmdeckoe nmuo
1, Ha06opOT, TO UCMONb3yeTCH HaMMEHbLLEE M3 rOA0BbIX 3Ha4YeHUI nokasaTtenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [ns 3apgomxeHHoCTW, 06ecne4eHHOoN JOrOBOPOM CTpaxoBaHusl, B Cllyvae ecrv Takol JOroBop 3aKiioyeH co cTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HEeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHseTcs).

5.6. B wvHOM cny4yae, Mcnonb3yeTcsl AWCKOHTMPOBaHHAs CyMMa cTpaxoBku. [Mopsgok onpegeneHus AWCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeanMBasi CTOMMOCTb o6ecneveHnst / CTpaxoBKu;

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

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

30 Ecnn B Ny6nnKYeEMbIX MaTepuanax pemTUHIoBbIX areHTCTB UCMOoJb3yeTca 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 NCCNefoBaHUSX.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTL O HO3HAYHO, UCXOAS
13 yCrioBuii 4orosopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbIM cyxaeHnem. Cpok nonyyeHuns ae-
HEeXHbIX CPeacTB, MOMyYeHHbIX OT peanusauum npegmMeTa 3arnora, onpegensieTcs UCXO4a M3 YCNoBMI AOroBopa 3arnora u Cylu-
HOCTW NpegMeTa 3arora.

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

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

discount — AUCKOHT, onpegensieMbln B cneayoLlemM nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMKU ByMaramu:

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

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

o  BXOoAswwmx B MHAekcbl akuum ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmnii ¢ caMmbiM B6M3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 060poTomMm;

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

e ansa obnuraumn c pentuHramm Moody’s , S&P nnu Fitch — kak cpegHuii auckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnuv3kon gropauuen.

B oTHOWeHWN 3ag0mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKIIOYEHWEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHny NpucBOEH penTuHr Huxe BBB- (Baa3) n ctpaxoBas KoMnaHWsa He BXOOUT B CNNCOK 0806-
PEHHBIX 4N CTPaX0BaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHun b — AUCKOHT paccyMTbiBaeTCs B crie-
aytowem nopsagke: kak PD ctpaxoBoun komnanum * LGD ctpaxoBon komnanun. Ot6op PD Ana penTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMAHWUSA He BXOAMT B CNMUCOK 0A0BpeHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHunn b, AMCKOHT paccuntbiBaeTcs kak PD ansa perTtuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C NopsiakoM, ycTaHoBneHHbIM B Pasgene 4.

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

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

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

5.8.3. Ob6ecneyeHHble 06s13aTENbLCTBA rapaHTa/NMopy4nTens/cTpaxoBLLmka NpUHMMaloTCa ¢ ydeTom obecneyeHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbLIMY HACTOALLMM pa3aeriom.

5.9. ObecneyeHne, HaxogdLeecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOSHUM Ae-
donTa (B TOM YnCne B COCTOSIHAM GaHKPOTCTBA), MOXET NMPUHUMATBLCSA TONBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mony4yeHuns 3anora.

5.10.  [Onga xwunow HeaswxumocTn LGD MoXeT npuHMMaThcsa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneyeHus.

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMon3? HeaBMKMMOCTM — COMMAcHO OLEHKE OLEHLLVKa, caenaHHON C y4eToMm
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

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

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

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nmbo KoMnaHmm 13 rpynnbl KOHTpareHTa (ecnu gecont
ONsi KOHTpareHTa BO3HWK U3-3a AedonTa 3ToM KOMMaHWMK ero rpynnbl, a caMa 3a40MMKeHHOCTbL obcnyxunBaeTcs 6e3 HapyLleHNiA
ycrnoBwuii goroeopa) Ans oueHkn LGD ncnomnb3yloTes (npyv Hanm4mumn) KOTUpoBKu nybnuyHoro gonra. OTHOLWIEHWE MOSHOW LEHbI
(ueHa 3akpbiTus (legal close) + HK[) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHka Recovery Rate.

31 ins akumit - puck-napameTp Ans 3-ro AuanasoHa Ans PbIHOYHOrO pucka (CTaBkKa pycKa nageHus LeHbl), paccuutbiBaemblii 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, roCTUHMLbI, XOCTErbI 1 T.1.
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5.13.2. B cny4ae Hanm4uusi KOTUPOBOK NyOMMYHOro foNnra KOHTpareHTa, Haxogsierocsi B Aeconte, OTHOLIEHWE NOSHOM
LeHbl (ueHa 3akpbiTua (legal close) + HKI) kK HOMMHanNy AonroBoro obs3atenbCTBa MOXET CUMTATbCA OLeHkoln Recovery Rate
Ansi KoHTpareHTa, LGD B aTom cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxod HENPUMEHUM ANS1 CrlyYaeB OLEeHKU
cybopauHMPOBaHHOIO 1 BEYHOTO ONra, ECNN TONbKO HE MMEETCH KOTMPOBOK CaMOro OLeHMBaeMoro obssarenscrea.

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

e [1na obnuraunini POCCUNCKNX SMUTEHTOB M 06NMraLuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBaAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK, no aaHHbIM MoCKOBCKOM BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBas LieHa, onpeferieHHass B COOTBETCTBUM C HacTosiwmmMmu [NpaBunamu
onpepenexns CYA, ysennyeHHas Ha pasMep HaKOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [lna uenew HacTosiLero pasgena, 3HayeHve Recovery Rate okpyrnsetrca go 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIPaXXeHUMW.

UHgbopmayusi 0 UeHHbIX BymMaeax, Ucronb3yeMbix 8 paMmkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpasnsaouwel
KomraHuel 8 crieyuanu3uposgaHHbIl derno3umapul He rno3dHee paboyeeo OHs, criedyroue2o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedernisemcs cripagednueas CMoOUMOCMb akmuga 8 coomsgemcmeauu ¢ Hacmosuweli MemoduKoU.

Pasgen 6. Pacuyet COR.

6. [lpn ncnonb3oBaHWM ANg pacyeTa CnpaBeanMBoOn CTOMMOCTU C YY4ETOM KPeaUTHOro pucka AaHHbIX GaHKOB MK MHbIX Opra-
HM3aUMI YNpaBnsioLas KOMNaH1s yYnTbIBaeT CriedyoLmne NonoXeHUs:

6.1. [log HeoGecne4yeHHON 3a40/MKEHHOCTLIO B LeNsx HacToswero MNpunoxeHns NoHMMaeTcs 3a40PKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IDKEHHOCTW, 06eCcneyeHHON 3anorom Xunowm HegBMXNMOCTH (MMOTEKA).

6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06ecLEeHEeHHOW 3a40MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs1 UMeKLLIENCS 3a0MKEHHOCTN, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeTta cnpaBeinvBoi CTOMMOCTY 3a0JKEHHOCTU OU3m-
YECKUX NNLL.

[na uenen pacyeTta Cost of Risk B 0OTHOLEHUN HeobecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCMONb3YHTCA
AaHHble otyeTHocT MCPO 3a 2021 r. NMAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ons ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX

aKTVMBOB Mcnosb3yeTcs 3HavyeHne CoR ansa ctagum 2. (Tabnumua 1).

Tabnuua 1
MoTpebutensbckue n Npoyne ccyabl PU3NYECKUM uuam
Twun noptdhens HeobecneYeHHbIN
1 2
cTagusi KpeguTHoro nopradens
3281.90 133.50
Banosas cTtoMmocTb kpeanToB, MNpA. py6.
56.70 23.00
pesepB nog obecLeHeHre KpeanTos, Mnpa. pyo.
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoWweHUn npaB TpeboBaHWs K huanyeckum nuuam, obecrneyeHHbIX He MeHee Yem
Ha 80% OT HOMUWHANbLHOW CTOMMOCTU 3aJ0MMKEHHOCTM 3aroroM KMIOW HEeOBWXKMMOCTU, UCMOSb3YHTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XKunuwHoe kpegutoBaHue puanMyeckux nu
Twn nopTdpens obecneyveHHbIN
cTagus KpeantHoro nopTdens 1 2
BanoBas cToMmocCTb KpeauToB, Mnpa. py6. 6 246.60 304.50
pe3epB nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus Kk mamyeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLLECTBA (B TOM YMCIIe, NOPYYUTENBCTBOM,
rapaHTuew, OMNLUMOHHBLIM CornalleHneM, CTPaxoBKON), TO ANs OLEeHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeToM obecnedeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpu packpbITUM OGHOBMNEHHBLIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytowine nepuoabl ncnons3oaHue Cost of Risk
cnegyeT MUCNonb3oBaTk C TOrO MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAsA MHOpMauus.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TpymeHeHue oT4eTa ouUeHLMKa ONS Lenew onpeneneHnst cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnv B nepvog NpMMEHEHNs OTYETa OLEHLUMKA AN onpeaeneHns crpaBeasiuBoi CTOMMOCTW BO3HU-
KaeT (BbisaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heo6XoaNMO OCyLLEeCTBUTL BHEMNMAHOBYO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, N0 COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHkKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMNaHns AOMmKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasnvBY0 CTOMMOCTb, ONPeaEeNieHHY0 MO OTYETY OLIEHLLMKa, COCTaBMEHHOMY A0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSLLEM NPUMOXEHUN.

MpunoxeHune A kK MpunoxeHuto 4.
CnMUCOK UCTOYHUKOB, UCMONb3yeMbIX AJsl OLLEHKU KpeAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e ynonHomo4deHHoe areHTcTBO 3AO «MHTepdakey https://www.e-disclosure.ruf;
e MockoBckas bupxa https://www.moex.com/;
e caunt UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugndecknx nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHmM3aumuy;
e  CepBUC NpenocTaBneHusa OyxranTepckon (rogoBor) oTyeTHocTn Pocctata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHnen, B OTHOLLEHWUMN IOPUANYECKOTO N1La

2. B oTHOLWEHUN hnanyeckmx nuLy;:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e efuHbIM heaepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMy4YeHHblEe YNpaBnsoLLEen KOMNaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
o bBaHk XoymKpeant

e JlokoGaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeant
e MTC-6aHk

e Kpeaut-EBpona 6aHk

o (COepbaHkK,

e baHk BTB,

o PanddarseHbaHk,
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e bBaHk OTkpbiTHE,
e [a3npombaHk,
e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

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

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

WHebopmayusa o6 ueHHbIx 6ymazax, ucrionb3dyemblx Ons uenel pacdyema KpedumHoe2o cripeda, npedocmaesnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.

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

51


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

MpunoxeHue I k NMpunoxeHuto 4.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin 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, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONns MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNMUYECKMX N3AENNA, KPOME MaLLuH 1 06opyaoBaHKS 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

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-
AxTmonepHoe 0611eCTBO Poccus, 121170, . Mockaa,
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) ruCCcC C C CCC
CC(RU) rucc C C CCC
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MNPUNOXEHWUE 5

OCOEbIE METOAbl OLLEHKW, MPUMEHAEMBIE B MEPUOL KPUSUCHOW CUTYALUU HA ®PUHAHCOBOM
PbIHKE

1. NIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX AFEHTCTB.

1.1. CHmxeHne (0T3bIB) perTUHra KpeamTocnocobHOCTN, MPUCBOEHHOrO MHOCTPAHHLIMU PEUTUHIOBLIMU areHTCcTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aumsaM, UHbIM POCCUMINCKUM OpraHn3aumsaM, a Takke Ux cneumansHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaunmn, cybbektam Poccunckon ®eaepauun, MyHUUunanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 0b6ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHOCTM gedonTta (PD) no obasaTensctBam B pyGnsix U MIHOCTPaHHOW BastoTe Yepes3 PeNnTUHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMW areHTCTBaMU POCCUACKUM KOMMaHWAM, B T.4. UX creumarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuiickoro KoHTpareHTa pernTuHra MHOCTPaHHOrO PENTUHIOBOro areHTCTBa He MPUHUMAaEeTC B pacyeT M
paccMmaTpuBaeTcs Kak OTCyTCTBME perTuHra. [nsa onpegeneHus PD gonycTMMO MCnonb3oBaTh credytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccumnckoro pentuHrosoro areHtcTea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KoHTpareHTa perTuHra O4HOro U3 POCCUMINCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTcsa 3HaveHne PD,
onpefeneHHoe poccuncknM perTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta No penTUHIrOBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKOM PENTUHIOBOW LKanbl AreHTCTBa ANl BCeX 0OBbEKTOB peit-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEenTUHIOBbIM KaTeropusm MpUMeEHseMbIX PedTUHroBbIX Wwkan Ha 01.01.2022. VcToyHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToM B cnyyae Hanuuusi y KOHTpareHTa HeCKorb-
KMX PEeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKMMU PENTUHIOBBIMU areHTCTBaMu, BbIGUpaeTc HaMMeHbLUNIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [NpunoxeHnem «Metoguka onpeaeneHus cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOWUTHbIX pUCKoB». B cnyyae HeobxoammocTn nposecTn conoctaeneHne pentndros OO0
«HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B ViHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBBLIX LLKAN POCCUNCKUX KPEOAUTHBIX PENTUHIOBBLIX areHTCTB». [na otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbibupaeTcsi cooTBeTCTBYtOLLEee 3HaveHe PD no Tabnuue 8 ans cpoka 1 rog.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCMNCKMX PEVTUHIOBBLIX areHTCTB 3HaveHne PD onpegensetcs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MCccnefoBaHuio kopnopaTtueHbix gedonTos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayveHune PD gnsa cpoka 1 roa.

[nsa KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuATUSAM Manoro U cpegHero busHeca (Bbipydka 4 mnpg py6. un
6onee B rog), B criy4ae OTCYTCTBUS PENTUHra O4HOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CPeaHss BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’S Ha OCHOBaHMM akTyarbHOro OT4eTa Mo eXXerogHoMy UCCrefoBaHUo Kop-
nopatueHbIx fedonTtoB (Annual default study) c npuMmeHeHneM CoOOTBETCTBUS YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Buibupaetcsa 3HaveHne PD ansi cpoka 1 roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO MO akTyaribHOMY OTYETY MHOCTPaHHOrO PeATMHIOBOro areHTctea Moody's
Yepes cornocTaBrieHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHWWU akTyanbHbIX MYyGNUYHbIX AOCTYNHbIX AaHHbIX U3 OTY4eTa PENTMHIOBOro
areHTcTBa Moody’s No exxerogHomy uccrnenoBaHuo kopnopatueHbix Agedontos (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rof) B COOTBETCTBUM C NPUHALANEXHOCTHIO

conocTtaBlieHHOro peIZTMHFa KOHTpareHTa K rpynne peVITVIHFOB, A51a KOTopbIX onpeaenseTtcsa recovery rate33.

33 Ecnu B Ny6aMKyeMbIx MaTepuanax peiTUHIoBbIX areHTCTB MCNo/b3yeTcs nokasatens Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMaTaM, MPUBOAUMbIN areHTCTBaMM AN KaXAOrO PENTUHIa B XKEroAHbIX UCCNEA0BaHUSX.
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B cnyyae Hanuuusi y KoHTpareHTa penTuHra o4HOro U3 POCCUMNCKUX PEATUHIOBLIX areHTCTB Yepes COnoCTaBrieHNe pei-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpegeneHus cnpasBeanvBoi CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
pUCKOB» onpeaensieTcs penTuHr penTuHroBoro areHtTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUNCKUMU PEUTUHIOBBLIMU areHTCTBaMu, BblIOMpaeTcs HaMMEHbLUUIA PENTUHT U3 aKTyarbHbIX U COOTHO-
cUTCS C pernTuHrom areHtctea Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHue ocyliectsnsetcs vyepes pentuHrn AO «3kenept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn BbaHka Poccum ot 30.12.2021 «MHdopmaumsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUNCKMX KpeaUTHbIX
PENTUHIOBLIX areHTCTBY. Hanmune y KoHTpareHTa penTuHra MHOCTPaHHOIro PENTUHIOBOrO areHTCTBa He MPUHMMAaEeTCs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBME PENTUHrA.

[nNsi KpYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusTUsSM Maroro u cpegHero ouaHeca (Bbipydka 4 mnpg pyo. u
6onee B rog), B criyyae OTCYTCTBUS PEATUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSAETCHA 3HavYeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpegenenna 3HadeHnn 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 pyorns, eCnn MMEKTCS OCHOBaHWUsi nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBSA-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyY€TOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KyrnoHOB U AUBUAEHO0B B UHOCTPaHHON
BantoTe, No cocTosHUIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HAXOAAWMMNUCA B AedonTe B Cryvyae, ecrnv Takoe Hencnon-
HeHWe BO3HUKIIO B pe3yrnbTaTte AeCTBMI (6e34eNCTBUS) MHOCTPaHHbIX AeN03MTapHO-KNMPUHIOBBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bptoccenb, n «Knupctpum BaHkuHry, r. Jliokcembypr), 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 4McCie NepeKkpECTHbIM AedonT No ero MHbIM obs3aTenscTBam, 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 vrong 2022 roga (BkntoumTenbHO) 06593aTenbCcTBa No LeHHbIM Bymaram B MIHOCTPaHHOW BanoTe OLEHUBAIOTCS
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOTO AEPXXaHWS CreunanmM3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3seaeHa B pyorisix B COOTBETCTBUM C AEACTBY-
I0LLMM 3aKkoHOoAaTenbCTBOM PP, ¢ faThl NpM3HaHNSA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HAaXoASALLMMUCS
B cocTosiHum aecdonTa, LGD no atum obssatensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMSIETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTOpbIM MOXET ObITb Npou3BeaeHa B pybnsx B COOTBETCTBUU C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHoM MCYA M, npu atom ¢ gatel HacTynnexus 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 obsi3aTenbcTBa OyAyT noraweHbl, B TOM yYucne B pybnsax B CyMMe, SKBUBASNIEHTHOW CTOMMOCTM 00513aTeNnbCTB B MHO-
CTpaHHOW BamnTe, B OMPeAEerneHHbli CPOK, CPOK HACTynneHust gegonta MoxeT ObiTb U3MEHEH (YBEMUYEH UMM YMEHbLLUEH,
0PopMNIAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNPaBRstoLLE KOMNaHUN).

2.3.3. ObsAsaTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB Y AVBUAEHO0B, BbIPaXXEHHbIE B MHOCTPaHHOW BaroTe, B OT-
HOLLEHUN LiEHHbIX Bymar, XpaHeHUe KOTOpbIX OCYLLECTBMSIETCA HA CYETE HOMMHATNBHOIO AepXXaHns cneumnanu3MpoBaHHOro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[], oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.
C paTbl, koraa NpsiMo UM KOCBEHHO cTana Habngaema unv gocTynHa MHopMaLuus o ToM, 4To obszatenscTea He OyayT nora-

LLeHbl B pe3ynbTaTte B pe3ynbTaTte cobbITuiA, YKa3aHHbIX B M. 2.2, Takune obsizaTenbcTea NPU3HAKTCA HaxoAALWNMNCA B COCTOAHUN
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Aedonta n LGD no atum obasatensctBam npuHnMaetcs paBHbiM 100% (pelueHne opopMnseTcsi MOTUBMPOBAHHbBIM CYXXOEHNEM
ynpaBnsoLen KoMnaHum).

2.3.4. ObsizaTensCcTBa, B TOM YMCIE NO BhiNfaTe KynoHOB 1 AUBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLLECTBNSAETCA Ha CYETE HOMMHAIBHOIO AepXaHusa cneunannaMpoBaHHOro Aeno3uTtapusl, OTKPbITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHns KoHeyHoro xpaHeHnst B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obsa3aTenbcTBaM, B TOM YMCNE NO Bbinnate KynoHOB 1 AUBMAEHO0B, B OTHOLLEHUW LeHHbIX Oymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NseTcs Ha CY4éTe HOMUHAaNbLHOIO AepXaHus cneunanuaMpoBaHHoro genosuTtapus, otkpeitoro B HKO AO HP[.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepgenexHve akTMBHOTMO pbiHKA OCYLLECTBMSETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX nocnea-
HEero TOProBOro AHsl Ha TOProBbIX MIoLagKkax He NpUMEHsieTCs B Cny4vae, Korga HeTOProBbl AeHb (MM OTCYTCTBME TOProB Ha
(POHAOBOM pbIHKE) CBSA3aH C NPMOCTAHOBKOW TOProB No pelueHunto barvka Poccuu, NpruocTaHoBKOW TOProB B Cllyyae AOCTUXEHUS
YCTaHOBINEHHbIX BUPXXEN MOPOroBbIX 3HAYEHUI UMM UHBIMW COBBLITUSMM (COrMacHO MOTUBUPOBaHHOMY CYXXAEHMIO ynpaBnsioLem
KOMMaHun), cnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNpaBeannBoON CTOMMOCTU B TaKOW HETOProBbIN AeHb N0 CpaB-
HEHWIO C NoCcrneAHUM TOProBbiM AHeM. B cnyyae, ecnu Bo3HMKLLNE 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMWIO (HEBO3MOXHOCTU)
onpefeneHus cnpaseniMBo CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCcTaHOBUTL Bblgady, NoralleHne u o6-
MEH UHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT YNpaBnsaioLLen KomnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO hoHAa U HE3aBMCUMO OT (PaKTU4ECKOro NPoBeAEHNs Npoueayp no Bbigaye, no-
raweHuo 1 0bMeHy MHBECTULIMOHHBIX NAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHWIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTcyTCTBMM BO3MOXHOCTU onpefeneHns aktyanbHbix 3HadeHni KB MockoBckon 6upxu, B Ka4ecTBe BPEMEHHOW anbTepHa-
TUBbI 6E€3PUCKOBON CTaBKU AN onpeferneHnsi cnpaBeanBoi CTOMMOCTM 06s3aTensCcTB CO CPOKOM A0 norawleHusi He Gonee 6
MecsaueB MOXeT OblTb MCMOMb30BaHa CTaBKa, paccyuTbiBaeMass METOAOM MHTepnonaumMmM (Hanpumep, NUHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHusa cnpaBenvMBoOM CTOMMOCTU, ANA 00a3aTenbCTB CO CPOKOM noralleHns o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpeneneHusi cnpaBeanuBon CToMMocTu. Beibop cTaBku B OTHOLLEHWM akTMBa
YnpaensioLias koMnaHus ochopmisieT MOTUBMPOBAHHBIM CYyXXAEHUEM M NpefocTaBnsieT ero B CneumanmanpoBaHHbIi Aeno3nTa-

pwiA.
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