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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB

MU® — naeBor MHBECTULMOHHLIN OOHA, YKa3aHHbIN B HacToswmx Mpasunax.

YnpaBnsowasa KOMnaHua - opraHn3aums, co3gaHHas B COOTBETCTBMM C 3akoHogaTenscTBoM Poccuickon Pegepaunm n nve-
IoLLas NULIEH3NI0 Ha OCYLLECTBNEHNe AeATeNbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (POHAAMMN, NAEBbIMU MHBECTULMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NMEHCMOHHBIMW dPoHAamMW. YNpasnsioLas KOMnaHus AeNCTByeT Ha OCHOBaHWW NpaBun JoBe-
putensHoro ynpasnenus MA®.

MHBeCTUUMOHHDLIN Nan — MEeHHas LieHHas bymara, yaocTosepsiowas A0 Blagenbla nas B npase cOBCTBEHHOCTUN HA NMY-
wecTBo, coctasnsoLee MNP, npaso TpebosaThb OT yNpaBnatoLLLEN KOMMaHUW HaAnexallero 4oBepuTenbHoro ynpasnenus M,
npaBo Ha NoryvYeHne AeHeXHOW KoMMeHcauMmn npu npekpaweHmn orosopa goBepuTensHoro ynpasneHnus MNMA® co scemu Bna-
AenbLlaMn MHBECTULMOHHBIX naeB aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBreHUs NaeBbIM UHBECTULMOHHBLIM choHaom (Mpasuna AY MUP) — ycnosua gorosopa
AosepuTenbHoro ynpasnenus MNP, onpegensiemble YnpasnstoLwein KOMnaHmen B CTaH4apTHeIX (hOopMax, COOTBETCTBYHOLME TU-
noBbIM Npasunam JoBepuTenbHoro yrnpasneHus MNU®, yteepxaeHHsiM bankom Poccun. MNpasuna AY MNP, n nasmexHenna n go-
NOMHEHWS B HUX Nognexar perncrpaumm bankom Poccun.

CtoumocTb YncTbix akTuBos (CYA) — BennuuHa, onpefensiemas B COOTBETCTBUM C 3aKoHoAaTenscTBoM Poccuiickon ®epepa-
Lun, KaK pasHuua mexay cToumocTbio aktusoB MN® (ganee — akTvBebl) 1 BeNMYMHOM 0653aTensbCTB, NoANEXamnx NCNONMHEHNIO
3a cYeT ykasaHHbIX aKTMBOB (anee — 06s3aTenbLCTBa), Ha MOMeHT onpeaeneHns CHA MNO.

MpaBuna onpepenexHna CYA - nokanbHbI akT ynpaenswowen komnaHnm NN, yctaHasnmBatowmin NopsaoK U Cpoku onpeae-
nexHns CHA, B TOM uncre nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacieTHON CTOMMOCTU MHBECTULMOHHbIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLIECTBA, NepefaHHOro B onnaTy MHBECTULIMOHHbIX NaeB. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBLIX NaeB, ONPeaenseTcsa ¢ y4eToOM anroputMOB OLEHKU, MPeayCMOT-
peHHbIX B HacTosiwmx Mpaeunax onpegenenns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl rHaHcoBOM oTyeTHOCTM. OnpeaeneHne cnpaBenMBo CTOMMOCTU aKTUBOB U BENNYUHBI
06513aTenbLCTB NPON3BOANTCA B COOTBETCTBUM C MexayHapoaHbIM cTaHaapTom durHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B ENCTBUE Ha TeppuTopumn Poccuickon ®epepaumm npmkaszom MuHnctepctesa puHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaHOapToB hMHAHCOBOWN OT-
YeTHOCTU U PasbsacHeHnn MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B AeWCTBUE Ha TeppuTopun Poccuiickon de-
Aepaunuv 1 0 NPU3HaHUM yTPaTUBLLUMMW CUITY HEKOTOPbIX MPMKa30B (OTAENbHbIX MONOXeHU Nnpuka3os) MuHucTepcTBa rHaHCOB
Poccuiickon Penepaunm» ¢ y4etom TpeboBaHuii Ykasanus LieHtpanbHoro BaHka Poccuiickon ®epepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AEVCTBYHOLLMM 3aKOHOAATENbCTBOM B OTHOLUEHUM
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nony-
YeHa Mpu NpoAake akTMBa UK ynradeHa npu nepegaye obsisatenscTea B pesynbTaTte CAeNKM, 3aKMo4YeHHON Mexay HesaBucK-
MbIMU, XOPOLLO OCBEAOMIEHHLIMU U HE AEVCTBYOLMMM No4 AaBneHWeM 06CTOSTENLCTB CTOPOHAMU, HA OCHOBHOM UM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLUX PbIHOYHbIX ycroBusix. CnpaBeanmBasi CTOMMOCTb paccunTbiBaeTcsl 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb AO0CTOBEPHO onpeneneHa npu crnegyrnwmnx ycnoBuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcsi Ha OCHOBHOM UK Havbonee BbIFOAHOM PbIHKE AAHHOMO WHCTPY-
MEeHTa;

e [leHEeXHble MNOTOKM B OTHOLLEHUM JONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e CyLLeCTBYeT MOAEMb OLEHKWU, UCXOAHbIE AaHHbIE A1 KOTOPOW MOXHO OLEHUTL JOCTOBEPHO.

Habniopaemas n goctynHas GupkeBas nnoijagka — ToproBasi nioLwagka poccuinckon bupxu, 3akpenneHHas B NpasBunax
onpepenexHus CYA k koTopor y YnpaBnsioLLen KoMnaHn1 ectb AOCTYMN, Kak HanpsiMyto, Tak U Yepes3 (pMHaHCOBbLIX NOCPEAHUNKOB.
YkasaHHble bupKeBble NMNOLaAKy NPpMBEAEHb! B NMPUIOXEHNN 2.

AKTUBHbIN PLIHOK — PLIHOK, HA KOTOPOM OfepaLMmn C akTUBOM U 06a3aTenbCTBOM NPOBOAATCA C 4OCTATOYHON YacTOTON U B
[I0CTaTOMHOM O6beme, NMO3BOMALLEM MOMyYaTh MHPOPMAaLMIO 06 OLEHKaxX Ha MOCTOSIHHOW OCHOBE, KOMMaHWsi MeeT OOCTyn K
JaHHOMY PbIHKY Ha AaTy OLEHKU, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMaHUs 06bI4HO CoBepLUaeT CAENKH.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMa aKTUBHBIX) C HAMBOMbLUUM 4151 COOTBETCTBYIOLLErO akTMBa Unn obszatensctea 06beMoMm
TOProB 1 YPOBHEM aKTUBHOCTU.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUSI NOTEPb (YObITKOB) BCNEACTBUE HEUCTONHEHUS! KOHTpareHToM 06513aTeNbCTB Mo 4oro-
BOpPY, BKIHOYasi HEOMMaTy KOHTPareHTOM OCHOBHOIO Jofira W/vnu NpoLEHTOB, MPUYUTAIOLWMXCS B YCTAHOBMEHHbIV JOrOBOPOM
CpOK, a Takke B pesynbTaTe U3MEHEHNS] OLIEHKM KpeaAMTOCNOCOBHOCTH (KPEAUTHOMO pUcka) KOHTpareHTa (3aMMTeHTa).

KpeAUTHbIN PEUTUHT — MHEHWE HE3aBUCKMOrO PENTUHIOBOTO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO Nua UCNOMNHATL Npw-
HATble Ha cebst huHaHcoBble 0ba3aTenbcTBa (0 ero KpeaMTocrnocobHOCTHN, PUHAHCOBON HAAEXKHOCTN, (DUHAHCOBOWN YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropumn no onpeaeneHHon penTMHroBom LUKane.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha TeppuTtopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

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

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpPareHTa, BO3HMKaoLWas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKOM 3a40IMKEHHOCTM, HE JOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOD) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKWU Mpo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLWENn KOMNaHNK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanvMBon CTOMMOCTU, O BbISBNEHHbIX OCHOBAHUSIX NMPU3HaHWA/NpeKpaLwleHnsa NpU3HaHns akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cTtoMmMocTn B cooTBeTcTBUM ¢ MC®O 13. NprMeHeHWe Takoro CyxaeHust 4ONyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTM YUCTbIX aKTMBOB OTKPbLITOro naeBoro MHBeCTULMOHHOrO choHaa
PbIHOYHBLIX huHaAHCOBBLIX MHCTPYMeHTOB «lMepBas - NlokanbHbIM» (ganee — MN®P) paspaboTaHbl B COOTBETCTBUM C YKa3a-
Hnem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHaax» N 156-d3 ot 29 Hosbps 2001 roga
(nanee - ®egepanbHbIv 3akoH "O6 MHBECTULMOHHBIX hoHAAXx") N MPUHATEIMU B COOTBETCTBUM C HUMW HOPMAaTUBHBIMW aKTamu.

HacToswwe MNpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Bon oTyeTHoCTM (MC®O), BBeAeHHbIMN B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTnBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaBuna onpegenenns CYA BctynatoT B cuny ¢ 03 Hosi6psa 2022 r.

HacTtoswwme Mpasuna onpenenexHna CYHA onpegensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogoson CHA MN®;

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

e KpUTEpUM NpU3HaHWs (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

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

e  MOPSAOK NPU3HAHMS PbIHKOB akTUBOB N 00513aTeNbCTB aKTUBHbLIMMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TaKkKe
nepeyeHb aKTMBOB, NoasiexallX OLEHKe OLEHLLNKOM, U NepUoaNYHOCTb NPOBEAEHMS TAKON OLLEHKN;

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

e ropsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaxaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam [MNpa-
sunamu AY MNMNo;

®  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumannu3npoBaHHbIM Aeno3uTapuem npm
onpeaeneHnun CToMMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegenennss CHA moryT Takke onpenensite NOPSAOK OCYLLECTBIIEHMS MHbIX MPOLEayp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas MO B cnydasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM UM HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHns n JononHeHns B HacTosiLwmne ﬂpaemna onpeageneHna CYA MoryT ObITb BHECEHbI B cny4yadax, yCtaHOBJ1EeH-
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HbIX HOPMaTVMBHbLIMM NPaBOBLIMU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUS M3MEHEHUI U gononHeHui B MpaBuna onpeae-
nenua CHA K HUM mpunaraeTcs NOSICHEHWE NPUYUH BHECEHWS TakUX U3MEHEHWI U JONOMHEHW W yKasbliBaeTcsa Aata Havana
NpUMeHeHUs N3MEHEHUIN 1 AONOoNHeHW B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U NOPAQOK ONPEQAENEHUA CPEOHEMOQOBOW CYA MU®

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

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a kOTOpyto paccunTbiBaeTcss CHA, ¢ y4eTOoM [aHHbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B AOCTYMHbIX AN yNpaBnsioLwen KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOoBOro nosica.

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

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

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

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

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

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

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

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

NOPAOOK OMPEAENEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NN®

CroumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpegensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATLIMU B COOTBETCTBMM C HAM HOPMAaTMBHBLIMUW aKkTamu,
TpeboBaHuaMM Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHus CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK ONpedensieTcsl CTOMMOCTb UMYLLECTBA, NEPEeAaHHOro B OnnaTty UHBECTULMOHHbIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLLECTBA B OMaTy MHBECTULIMOHHbLIX NaeB, 3a UCKI0-
YeHMEM Crny4aeB onpegeneHms CTOMMOCTM MMYLLECTBA, NEPELaHHOro B OnaTy MHBECTULMOHHBLIX naes MNU®, Ha ocHoBaHWM OT-
yeTa oueHLLmMKa.

[aTta, no COCTOSHMIO Ha KOTOPYK ONpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEedaHHOro B OnnaTty MHBECTULMNOHHBIX
naeB MN®, Ha OCHOBaHUKM OTYETa OLUEHLLMKA, HE MOXET ObITb paHee Tpex MecsileB A0 AaTbl Nepeaayn Takoro MMyLlecTsa B
onnaTy UHBECTULMOHHbIX naes MND.

CTOMMOCTb MMyLLEeCTBa, NepefaHHOro B OnnaTy MHBECTUMUMOHHbLIX naeB MNP, onpepensieTcs nNo COCTOSAHMIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBLIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUMYECKUX BbIrog B byayLiem.

AKTUBbI NPU3HAIOTCA B TOM Clly4ae, eCrM OHW NoMy4YeHbl B pe3ynbTate NpoLnbiX cobbiTuid, kKoHTponupyemsl, NN
HEeceT BCE OCHOBHbIE PUCKM, U OXXMOAET MOMyYUTb BCE OCHOBHbIE BbIro[bl OT UCMONb30BaHMSA AaHHbIX aKTUBOB B OyayLlem, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLECTBYOLAs 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COOLITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPON OXxuaaeTcs BbibbITE N3 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

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

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEINILCTB

CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensiTbCs Ha OCHOBaHUM OTYETA OLIEHLLMKA, ECINU TakoW OTYET COCTABIMEH OLIEHLLMKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryNIMpyeMbIX OpraHnM3aLumii OLEHLNKOB HE MPUMEHSNNCE B TEYEHNE OBYX NET B KONU-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
pesTtenbHocTn B Poccuiickon ®epepaumnn”, a Takke BHYTPEHHUMW [OKYMEHTaMU CaMOperynmpyembix OpraHM3aumin OLEeHLLMKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee Tpex MNeT, a Tak Xe UMelLmMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpPaBreHWIO OLIEHOYHOW AeATENbHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBAHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU JOIMKHA ObITh He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHUWM JOCTYNHOrO Ha MOMEHT onpeaeneHus CHA oTyeTa oueHLMKa ¢ aToW OLEeHKN Hanbornee OnM3Kol Kk aate onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM 0TYeTa OUEHLLMKA onpeaenseTcsa cnpaBeanvBasi CTOMMOCTb MO CMeAYOWNM akTMBaM:

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

e [lebutopckas 3a0ImKEHHOCTb, B Cllyvyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOO0B onpefeneHns cnpaseannBon CTOMMOCTU.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

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

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

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

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

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

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

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

OCHOBHOM pbIHOK AJisi LLeHHbIX Oymar B Mopsanok npusHaHUsA pbiIHKa OCHOBHbLIM
uensx Hactoswwmx NMpaBsun onpeaene-

Hus CHA

[OnsA poCcCUNCKUX LleHHbIX 6ymar

Ona obnurauMm BHeWHUX 06GNUraunoH-
HbIXx 3aumMoB Poccuickon ®Pepepauum,
AONYLEHHbIX K TOpram Ha poCCUICKOMN
OupxeBOM Nnowaake

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
HanbonbLMN 00U 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmauus o6 o6bemMe cAenok B AEHEXKHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuMTaeTCs Toproeasi NnoLlazaka ¢ HaMbonbLUNM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

Ans o6bnuraunn BHEeWHUX o6nMraumoH-
HbIX 3aMmMoB Poccuickon ®denepauum,

ANS KOTOPbIX OTCYTCTBYET LieHa aKTUB-
HOM POCCUNCKOM OGMpKeBOW NnoLwagku

BHeOupxeBON PbLIHOK.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU L€HHbIX 6ymar MCNonb3yrTCA MoAeNn OUEeHKN CTOMMOCTU LIeHHbIX 6ymar, ana
KOTOpPbIX onpeageneH aKTUBHbIN PbIHOK, 1 MoAeN 1 OUEeHKN CTOUMMOCTU LUEeHHbIX 6ymar, Ana KOTOopbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, No KOTOpbIM onpeaereH aHanorn4yHbIN akTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Gymar, AnsA KOTopbIX onpeAenseTcA akTUBHbIA 6UpXxeBoW pbIHOK (1-1 ypoBeHb)

LieHHbIe 6ymaru

Mopspok onpepneneHus cnpaBegiMBon CTOMMOCTH

LleHHas 6ymara poccuii-
CKOro aMMTeHTa
nnowianke.
Ansa obnurauuu BHell-
HUX 06NIMrauMOHHbIX

Ansa o6nuraumim poCCUMCKUX 3MUTEHTOB. [N o6nuraumMi BHELWWHUX 06NIMraMoHHbIX
3anmoB Poccuiickon Pegepaumm, AonyLeHHbIX K TOpram Ha pOCCUUCKON GupxxeBomn
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3anmoB Poccuiickon ®e-
Aepauuu, AonyLeHHbIX K
TOopram Ha pOCCUMACKOMN
OupxxeBOM Nnowaagke

Ons onpepeneHna CI'IpaBe,EI,J'IMBOﬁ CTOMMOCTU UCNONb3YHTCA cneayouwine LeHbl OCHOBHOIO

pbIHKa (M3 YMcna akTUBHbBIX POCCUICKMX BMPXK), BoibpaHHbIe B crieaytowwem nopsiake (yobiBaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LeHa Ha MOMEHT OKOHYaHUSI TOPrOBOW CECCUM POCCUINCKON
Ovpxxun Ha gaty onpeaeneHus CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBON CECCUM POCCUMICKON BUpXKU Ha
Aaty onpegenerua CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LeHHOM Bymarn onpegensieTcsi C y4eTOM HaKOMMeHHOro
KyMOHHOro foxoAa Ha aaTty onpegenexus CHA.

Ecnn Ha paty onpepenenus CYA oOTCyTCTBYIOT LieHbl OCHOBHOMO PblHKa, Ans onpeaeneHus
crnpaseanveon CTOMMOCTU LIEeHHOW Bymaru NpuMEHSOTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHSi, 3a UCKIIOYEHNEM Crnyyasi, KOoraa OTCYTCTBUE PbIHOYHbIX LieH 06YyCnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXMK.

Mopaenu oLeHKn CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbiX onpeAenseTcsi akTMBHbIN BHEOGUPXKEBOW PbIHOK MU AN
KOTOPbIX MUMEIOTCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHSA (2-1 ypOBEHb)

LieHHble 6ymaru

Mopsapok onpeaeneHns cnpaBen,nuBoﬁ CTOMMOCTHU

LleHHan 6ymara poccum-
CKOro aMMTEHTA

[na obnuraunn poccCMMCKNX IMUTEHTOB B Nopsake yobiBaHNs npuopuTeTa:

e LleHa, paccuutanHasa LeHoBbiv ueHTpom HP[ (no meTogonormsam, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKN, ONPeAEneHHbIe B COOT-
BETCTBUM C MeTodamMu 1, 2 (NpuopuTeT oTAAETCA LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEPXXAEHHON METOAMKE OLIEHKM);

e  MOAEernb OUEHKU Ans LeHHbIX Gymar, HOMMHUPOBAaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LIEH, B CriyYae uc-
nonb3oBaHNA HabngaeMbIX UCXOAHbIX OAHHbIX.

I'Ip|/| OTCYyTCTBUMN HeOOXOAMMBIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaseanmBada oOLeHKa
onpegendeTca Ha 3-m YPOBHE OLEHKWN.

CnpaBegnueasi CTOMMOCTb JONTOBOW LIeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAensitoTCA pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaseivBo CTOMMOCTU aKTMBOB MCMONb3yeTCs LeHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHSA. Takoln Noaxon UCMonb3yeTcsi B OTCYTCTBUE
COObITWIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMMATH HA 3HAYEHME PacYETHON LieHbl B HETOPro-
BbllA O€Hb.

O6nurauma BHeLWHNX 06-
FIMralMoHHbLIX 3aMMOB
Poccunckon ®epepauumn

[inga onpegeneHvsa cnpaBeanveon CTOMMOCTU, UCMONb3yOTCA Habnogaemble LeHbl BHEOMP-
)KeBOro pblHKa, BbiOpaHHbIe B criegytoLiem nopsake (yobiBaHusa npyuoputeTa):

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAeHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOAOB OLIEHKN, ONPEAENEHHbIE B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopUTET OTAAETCA LieHaM, ONpeAeneHHbIM No nocnea-
Heln yTBepXXAEHHON METOAUKE OLEeHKM). cnonb3yoTcs LieHbl, pacCyuTaHHbIe Ha OC-
HOBaHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUNCKUX UCTOYHWUKOB;

e  MHOWKaATUBHAsA LeHa, onpegeneHHas no metoauke «Chonds Estimation onshore»,
packpbiBaeMas rpynnov komnaHun Cbonds Ha gaty onpegenenuns CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN LEHHOW GyMary npuMeHsieTcs 3-1 ypOBEHb OLEHKU
CrpaBeAnvBOiA CTOMMOCTM LiEHHBIX Gymar.

CnpaBeanueasi CTOMMOCTb JOMroBON LIeHHON Bymaru onpefensieTcs ¢ y4eTOM HaKOMMeHHOro
KYMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLUX MH(POPMALMOHHbLIX cUCTEMaXxX B
CBSI3 C HETOProBbIM AHEM GUMPX, MO UTOraMm TOProB Ha KOTOPbLIX ONPEAENnATCA pacyeTHbIe
LeHbl, ANs uenen onpeaeneHnst cnpaseaiMBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
CYMTaHHasi No UToram NnocregHero TOproBoro AHs. Takow Nogxon UCMonb3yeTcsl B OTCYTCTBUE
COObITUIA, KOTOPbLIE MOTN CYLLIECTBEHHO MOBMMATL HA 3HAYEHME PacYETHON LieHbl B HETOPro-
Bbl J€Hb.
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LleHHas 6ymara, npuo6pe-
TeHHas Npu pa3MeLLeHUn

LleHa npuobpeTeHus.

C paTbl NosABMNEHMS LeH, NO3BOMSOLLMX npon3BecTn OUEHKY No gaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanmeas CTOMMOCTb onpenendeTca B obuem nopsaake.

Mpun oTCyTCTBMM yKasaHHbIX LeH B TeveHne 10 paboumnx AHen ¢ AaTbl pasMelLeHns MoXeT
NMPUMEHATLCH LeHa pasMeLLleHusl, CKOPPeKTUPOBaHHasA MNPOMOPLMOHANBbHO Ha W3MEHeHue
kntoyeBon ctaBku baHka Poccuu 3a aToT nepuoga.

HaunHas ¢ 11 gHs cnpaBeanuBas CTOMMOCTb onpeaenseTcs B obuiem nopsigke.

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

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopsaok onpeneneHus cnpaBegiMBon CTOUMOCTHU

O6nuraunm poccUMCKUX
3MUTEHTOB (3a UCKnioYe-
HUeM obnuraumum BHeLHNX
06nUrauMoHHbIX 3aMOB)

O6nuvraunm, HOMUHUPO-
BaHHbIe B pyonsx

[ns onpeaeneHnsa cnpaBenniMBon CTOMMOCTM MCcnonb3yrTCA cneayouine LeHbl B nopaake
y6bIBaHVIﬂ npuoputeTa:

e LleHa, paccuutanHas LieHoBbiM ueHTpom HP[ (no MeTogonorusiM, yTBepXAeHHbIM
01.12.2017 1 no3gHee) € UCNONMb30BaHMEM METOAOB OLIEHKW, ONPeAEneHHbIe B COOT-
BETCTBUM C MeToAamMu 3 (MPUopUTET OTAAETCA LieHaMm, onpeaeneHHbIM No nocneaHemn
YTBEPXOEHHOW METOAMUKE OLIEHKW);

e MHOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLUnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHoW MHOPMaLMOHHON rpynnbl «MHTepdakey;

e MOJernb OLEHKU ANS UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybrsix, B COOTBETCTBUU C
MpunoxeHnem 3 (MOLENb OLEHKM OTHOCUTCH K TPETbEMY YPOBHIO LIEH, B CriyYae uUc-
Nnonb30BaHUA HeHabntoaaeMbIX MCXOOHbIX AaHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, OnpeaeneHHast OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsueB ao gatbl onpeaenexHus CHA*.

*Ncnonb3oBaHue cnpaBennivBo CTOMMOCTM, OMpenerieHHoN Ha OCHOBAaHMU OTYeTa OLEH-
LLIMKA, OrPaHMYMBAETCS YCINOBUSIMU, MPUMEHSIEMbIMU B Cry4yae BO3HUKHOBEHUS COObLITUN, Be-
OyLmx K 06ecLeHeHNIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanueas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro foxoaa Ha aaty onpegeneHus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(POPMALUOHHBLIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LeHbl, ANS uenen onpeaeneHus cnpaBenimBoi CTOMMOCTM akTUBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NnocrneaHero ToproBoro AHs. Takow Nogxon UCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYeTHOWN LEHbI B HETOPro-
BbllA O€Hb.

O6nurauusi BHeLWHUX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon Pepepauum

[ns onpegeneHns cnpaBeanBOi CTOMMOCTM UCTONb3YHOTCA CreAylolime LeHbl B NopaaKe
yGblBaHUA NpuopuTeTa:

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no meTtogonorusiv, yTBepXAeHHbIM
01.12.2017 n no3gHee) ¢ NCNOnNb30BaHMEM METOAOB OLEHKU, onpedeneHHble B COOT-
BETCTBUM C MeTodamn 3 (MpPUOpUTET OTAAETCA LeHaM, onpeaesieHHbIM Mo NocrneaHen
YTBEPXKOEHHON METOAUKE OLeHKM). MICnonb3yoTest LIEHbI, pacCUMTaHHbIe Ha OCHOBa-
HUW AaHHbIX UCKMOYUTENBHO U3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTtogonorusiv, yTBepXAeHHbIM
01.12.2017 v no3gHee), onpeaeneHHble B COOTBETCTBUM C MeTogamm 1, 2, 3 (npuo-
puUTeT OTOAAeTCa LUeHaM, onpefernieHHbIM Mo MOoCneAHeN YTBEPXKAEHHOW MeTOoAuKe
OLIEHKM).

e UWHAMKaATMBHaZA LeHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnaHun Cbonds Ha gaty onpegeneHust CHA;

e  UWHAMKaATMBHaZA UeHa, onpefdeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHui Cbonds Ha gaty onpegenexusa CHYA,;
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e  UWHAEKCHas LeHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHopMaLMOHHO-aHannTnyeckum npogyktom RuData Price MexgyHa-
POLHOM MHOPMALIMOHHON rpynnbl « AHTepdakey;

e UCMOSb3yeTCs CTOMMOCTb, OnpeaeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaues go gatbl onpegenexHna CHA*.

*/cnonb3oBaHne cnpaBeanvBoii CTOMMOCTM, OnpedeneHHON Ha OCHOBaHWM oTyeTa OLeH-
LMKA, OrPaHNYNBAETCH YCNOBUSAMU, NMPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHUS COBLITUI, BE-
AyLmnx kK o6ecLeHeHNIo akTBa B COOTBETCTBUU ¢ MNpunoxeHuem 4.

CnpaBeanveasi CTOMMOCTb JOMNTOBOW LIeHHOW Bymaru onpegensercs ¢ yHeToOM HaKoMnneHHOoro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(OPMALUOHHBIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANS Lenen onpeaeneHus cnpaBenvMBo CTOMMOCTY aKTUBOB UCMOMb3yeTcd LieHa, pac-
CYMTaHHas Nno utoram NnocrneaHero TOproBoro AHS. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOpro-
BbllA O€Hb.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLI€HKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

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

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHOM Ha OCHOBaHMM OTYeTa OLEH-
LLMKa, OrpaHNYMBaAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWUS COOLITUIA, Be-
OyLmx K o6ecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

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

LieHHble 6ymaru

I10p;u:|0|( onpeaeneHusa cnpaBeAnuBoﬁ CTOUMOCTH

LleHHas 6ymara aBns-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[na oueHkn LieHHon 6ymarV| ncnonb3yeTcqd LeHa BbinyCcka (aHaJ'IOFVILIHOFO aKTI/IBa), Nno OTHOLWe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONOSIHUTENbHbIM, onpeaeneHHada, Ha agaTty onpeae-
nexus CYA, B COOTBETCTBUMN C MOAENSAMM OLIEHKM CTOMMOCTU LEHHbIX 6ymar, Ana KOTopbIX onpe-
OeneH aKTUBHBIN PbIHOK.

CI'IpaBEHJ'IVIBaﬂ CTOMMOCTb onpefendeTca cornacHoO 3ToMy nopdAaky A0 BO3HMKHOBEHUA chipa-
BeAIMBON CTOMMOCTW LlE€HHOWN 6ymar|/|, SABMAOLWENCA ONONTHUTENbHBIM BbIMYCKOM.

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

[nsi oueHkn LeHHoW Bymarn ncnonb3yeTcs LeHa UCXOOHOW LieHHOW Gymaru, onpeaeneHHasi Ha
aarty onpegeneHms CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOpPbIX ONpeaerneH akTUBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM koadduLmeHTa KOHBEpTa-
umu.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUMUN C MOAENSAMMU OLIEHKM CTOMMOCTU LiEHHbIX Bymar,
[N KOTOPbIX onpeaeneH akTUBHbLIV PbIHOK LIEHY MCXOAHOW LieHHOM ByMaru Ha AaTy onpeaeneHus
CYA, vcnonb3ayeTcsa cripaBefnueBasi CTOMMOCTb MCXOAHOW LieHHoW Bymaru, onpeaerneHHast Ha
AaTy KOHBepTaLuW, CKOPPEKTMPOBaHHAS C y4EeTOM KO3ddULMEHTa KOHBEPTALUN.

Cnpasegnveas CTOMMOCTb OnpeaenseTcs CorfacHo 3ToMy Nopsiaky A0 BO3HWKHOBEHWUS cripa-
BEIMBON CTOMMOCTW LE€HHOM Oymary noryyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHow Gymaru (MCxogQHOW LeHHon Bymarn).

e  OUEHOYHOI CTOMMOCTbLIO 0GnUraumii HOBOro BbINyCKa, NPU3HaHHbIX B pe3dylbTaTe KOHBEepTa-

LMW B HX KOHBEPTUPYEMbIX UCXOOHbIX LIEHHbIX Bymar, SABMAeTCA OLeHOYHast CTOUMOCTb KOH-
BEPTMPOBAHHbIX LIEHHbIX ByMar, AeneHHas Ha Konu4ecTBo 0BnMraumin, B KOTOPOe KOHBEPTU-
poBaHa ofjHa KOHBEPTMpPYeMasi LieHHasi bymara.

o  OUEHOYHOM CTOMMOCTbLIO OBNUraumii HOBOro BbiNyCKa, NPU3HaHHbIX B pe3yrnbTaTte KOHBepTa-

UMM B HUX UCXOOHbIX obnuraumn npn peopraHnsaumm aMUTEeHTa Takmx obnurauui, senseTcs
OueHo4YHaA CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauui.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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




ONPEOENEHUE CNPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBegnueasi CTOMMOCTb LieHHbIX Bymar onpefensieTcsl B criefytowem nopsigke: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKU LIEHHbIX Bymar, yMHOXaeTcs Ha konmyecTBo Gymar B noptdpene, nonyyeHHas BenuyvHa
okpyrnsaetcs Ao 2 (JByx) 3HaKoB nocre 3anaTon, Nony4eHHoe 3HaYeHne Npyv HeobxoAMMOCTU YMHOXaEeTCs Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpeaenenuns CHA, n Takke okpyrnsetcsa Ao 2 (Byx) 3HakoB nocrne 3anaToun.
CnpaBeanveasi CTOMMOCTb JOMTTOBbIX MHCTPYMEHTOB OMpeAenseTcs kKak Cymma CrpaBefiMBov CTOMMOCTH LieHHOM By-
Mary 1 HaKOMMEeHHOro KyrnoHHOro 0oxoAa, MCHMCMEHHOrO UCXOAA U3 CTaBKM KyNMOHHOMO AO0X04a, YCTAaHOBIEHHOW B peLleHumn o
BbIMycke (0 AOMOMHUTENBHOM BbIMYCKE) UK NPOCMNEKTE AMUCCUOHHBIX LIEHHBbIX Bymar.
CyMMa HakonmneHHoro KynoHHOro goxoda Ans obnurayuin BHeLHMX obnuraumMoHHbIX 3anMmMoB Poccuiickon egepaumm,
OONroBbIX LIeHHbIX Bymar MHOCTpaHHbIX rOCyaapcTB, eBpoobnuraumini UHOCTPaHHbIX SMUTEHTOB, LEeHHbIX Bymar MexayHapoaHbIX
(bUHaAHCOBBIX OpraHM3aLmMin onpeaenseTcs B crieayroLLemM NopsiAKke: CyMMa HaKomnmeHHOro KyrnoHHOro JOX04a, paccyMTaHHasi uc-
XOAs1 U3 CTaBKM KYMOHHOIo A0X04a, okpyrnsaeTcsa Ao 12 (aBeHaguaTty) 3HaKoB Nocre 3ansTon U yMHOXaeTcs Ha KonnyecTtso bymar
B nopTderne, nocne 4ero NnonyyYeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocre 3ansaTou, Npy Heo6XOAMMOCTU YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B Mpasunax onpegenenns CYA, n okpyrnaeTcs Ao 2 (ABYX) 3HaKoB nocrie 3ansTou.
CnpaBeanveasi CTOMMOCTb JONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl Non-
HOro norawieHs HoMMHana B COOTBETCTBMM C YCIIOBUSIMU BbiMNycka LieHHbIX Bymar - ¢ gatbl oTpaxeHusi B aebutopckow 3agon-
XEHHOCTU CyMMbl HOMWHAanNa K NonyyYeHuto 40 AaTbl MOMHOrO NnoralleHns HoMMHana B COOTBETCTBMM C YCNOBUSIMW BbIMyCKa LiEH-
HbIX Bymar.
CnpaBeanuBasi CTOMMOCTb LIEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenserca OLEHLLMKOM, NMPpU HanMynm npusHakoB
obecueHeHus, onpeaensieTcs B COOTBETCTBUU C lNpunoxeHnem 4 B yacTty TpeboBaHUI Kk OTHETY OLeHLLMKA.
CnpaBeanveasi CTOMMOCTb 06rmraLmin npyu BO3HMKHOBEHUN NPU3HAKOB 0OeCLIeHEHNS M OTCYTCTBUW LIEH NMEPBOTO U LiEHbI
HP[ Ha paTy onpegeneHus cnpasBeanvMeon CTOMMOCTH paccunTbiBaeTCs No O4HOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOUMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNto, yka3daH B NpunoxeHum 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUN OATbI MOCTABKU LIEHHbBIX BYMAT, ONPEAENEHHOW YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA [OTOBOPA MO MNOKYNKE/NPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 3340MKEHHOCTWN MO CAeNnKaMm C LeHHbIMK Bymaramu, 3akmnoyeHHbIM Ha ycnosusx T+, onpe-
AensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO LieHHOW Gymaru B BantoTe pacyeta CHA, asnstoLlenca npea-
MEeTOM CAENKVN 1 CYMMOW CAENKW B BanioTe CAENKW, NpuBeAeHHON K BanioTe pacyeta CHA.

B cnyyae nonoxvrenbHON pasHuLpbl, CAernkKa NpM3HaeTCsl B COCTaBe akTMBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tensa/s coctaBe 006513aTenbCTB (KpeauTopcKkas 3ad0SMKEHHOCTb) y NpoAaBsLa, oTpuuaTenbHOW pasHuubl - B cocTase 006si3a-
TenbCTB (KpeauTopckas 3af0PKEHHOCTb) Y NOKynaTens/B coCTaBe akTMBOB (AebuTopckasi 3aA40MmKeHHOCTb) y MpoAasLa.

CnpaBefnveas CTOMMOCTb KOPPEKTUPYETCH B Clly4ae BO3HUKHOBEHUSI COBbITUIA, NPMBOAALLMNX K 0OECLIeHeHW0, B COOT-
BeTCTBMU C [punoxeHuem 4.

Cnmncok o06Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHum 4.

ONPEAENEHWE CMPABEANIMBOXA CTOUMOCTW MO COENKAM C BAJ1IOTOI7I, 3AKINKOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAINIOTbI, ONPEAENIEHHOWU YCITOBUAMU JOTOBOPA C OIATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBegnueas CTOMMOCTb 3a[I0MKEHHOCTM MO caenkam C BaroTOW, 3akIOYEHHbIM Ha ycrnoBusix T+, onpeaensieTcs B
pa3Mepe pasHuLbl MeXay TeKyLL e crnpaBeaMBoM CTOMMOCTLIO BantoThl B BantoTe pacdeta CHA 1 cToMmocTbio BanioThl, 3adhmk-
CUPOBAHHOW B AOrOBOPE Ha AaTy UCMOJSIHEHUS COeNKW, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAeNka NpM3HAeTCs B COCTaBe akTUBOB (AebuTopckas 3a40/PKEHHOCTb) Y NOKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeamMTopckas 3af0ofPKEeHHOCTb) Yy npoAaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA0/mKeHHOCTb) y MpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CNyvae BO3HUKHOBEHMS COObITUI, NPUBOASLLNX K 06ECLEHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmcok obLwmux cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeasivBasi CTOMMOCTb eHEXHbIX CPeiCTB Ha cyeTax, B TOM YMCIEe Ha TPaH3UTHbIX, BaNOTHLIX CYETAX, OTKPbITLIX
Ha ynpaenstoLyto koMmnanuio [1.Y. MU® onpeaenseTcs B cyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLlyto komnaHuo [.Y.
M.

CnpaBensnvBasi CTOMUMOCTb OnpefensieTcss B COOTBETCTBUM C METOLOM KOPPEKTUPOBKM CripaBeannuBoi CTOMMOCTU Npu
BO3HWKHOBEHMU COObITUSA, BeayLlero k obecueHenuto (MpunoxeHne 4).
Cnncok obLmx cobbITUiA, NPUBOASALLMNX K 06ecLeHeHnto, ykasaH B Mpunoxenum 4.
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NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTtomMmoCTb aKkTMBOB M BennyuHa 0653aTenbCTB, BhlpaXKeHHas B BamntoTe, OTNIMYHOWM OT BanoThl pacdeta CHA, npuHumaeTtcs B
pacyet CHA B BantoTe onpegenexHna CHA no 6upxesomy kypcy 3akpbiTna (TOD) MNMAO «MockoBckas bupxa» Ha gaty onpeje-
fIeHns UX CpaBeAnnBoON CToMMOCTHY (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckast Bupxa Ha gaty T oTCyTCTBYeT, TO Ans pacHeToB UCMONb3y-
eTcsa Kypc LleHTpanbHoro baHka Poccuickon Pegepaumn.

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®epepaumm He yCTaHOBMEH KYPC MHOCTPAHHOW BamntoTbl, B KOTO-
poW BbipaxkeHa CTOMMOCTb akTUBOB (065A3aTenbCTB), K BantoTe onpeaenexHms CHA B cootBetcTBum ¢ MNpasunamu AY MAN®, aeinr-
cTBYIOWMUMM Ha AaTy onpegenenus CYA, To MCnonb3yeTcsi COOTHOLLEHUE Mexay KYPCOM MHOCTPaHHOW BantoThbl U BanoToN onpe-
aenexua CYA B cootBeTcTBUM ¢ Npasunamu Y MNP, gencreyowmmmn Ha aaty onpeaeneHma CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TWX BartoT Mo OTHOLLEHWIO K aMepukaHckoMy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BankoThl, ONpeAeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs nNo AoroBopy 6GaHKOBCKOro Bkraga (ganee — Aeno3uT) MOXET OCYLLEeCTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
denepauun.
CnpaBeanueas CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HacTynneHUs CPoka ero NofiHOro noralleHusi, yCTaHOBIIEHHOTo
[OroBOpOM, onpefenseTcsa B crneayoLlem nopsake:
o B CyMMe ocTaTka Aeno3uTa, yBenM4eHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBom
CTOMMOCTU MO CTaBKe, NPeayCMOTPEHHOM AOroBOPOM, ECIIN CPOK NoralleHns aenosunTa - «4o BoctpeboBaHusa»;

e Ecnu cpok norawenusa genosuta He 6onee 1 (ogHoro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON HA AEHb
onpegeneH1s cnpaBeanMBoi CTOMMOCTU, CnpaBeanueas CTOMMOCTb AeN03nTa NpU3HaeTCsl PaBHOWM OCTAaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaBeaiMBo CTOMMO-
CTM MO CTaBKe, NpeayCcMOTPEHHON AoroBopoM. Ecniv ctaBka no AOroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCS
MeTop, NpUBEAEHHON CTOMMOCTY ByAyLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanvBasi CTOMMOCTb Aeno3uTa onpeaensietcst no
MeToAy NpVUBEAEHHOW CTOMMOCTU JAEHEXHbBIX NMOTOKOB.

B cny4ae BHeceHUsi UBMEHEHWIA B YCMOBMS ONpeferieHnsi Cpoka JoroBopa MakCcuMarbHbIA CPOK ONpeaensieTcs B CoOoT-
BETCTBUM C USMEHEHHBLIM CPOKOM Aeno3uTa, AeACTBYIOLWMM Ha AaTy onpeaeneHus CnpaBeanvMBo CTOMMOCTU, MPUYEM Hakonse-
HWe cpoka BKaga He NPOUCXOANT.

CnpaBegnueas CTOMMOCTb AeN03UTOB OnpeaensaeTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeaiMBoOn CTOU-
MOCTM NpW BO3HUKHOBEHMM COObITUS, BeayLlero k obecueHeHuto (Mpunoxerue 4).

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3daH B NMpunoxeHnu 4.

METOA NPUBEAEHHOW CTOUMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

I'Iplee,quHaﬂ CTOMMOCTb A€EHEXHbIX MOTOKOB paccynuTbiBaeTCcd no cpopmyne:

N P
PV = Z 1+ r)Dn/365

n=1

roe:
PV - cnpaBeanueas (npueeaeHHas) CTOMMOCTb akTvBa (06s3aTenscTea);
N - KONMMYECTBO AEHEeXHbIX MOTOKOB A0 AaThbl NoraleHns aktueBa (0b6a3aTenbcTBa), HauMHaa ¢ AaTbl onpeaeneHus
CUA;

N - cymMMa n-0ro eHexHoro notoka (MPoLEeHTLl U OCHOBHasi CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HayuHas ¢ AaTbl onpeaeneHns CHA;

N - Konu4yecTBO AHel oT AaThl onpeaenexdus CUA 0o AaThbl N-0ro AeHEXHOro NnoToka;

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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I - CTaBKa OUCKOHTUPOBaHUA B NpoueHTax roaoBbliX, onpegeneHHasa B COOTBETCTBUU C HAcToAWMMHN ﬂpasmnaMM.

Mopsapok onpegeneHns N KOPPEKTUPOBKU AEeHEXHbIX NOTOKOB

[eHexxHble NOToKK, BKIoYada I'IpOLl,eHTHbII;I 4oxon, pacCynUTbiBakOTCA B COOTBETCTBUM C yCIiIOBUAMUN OOroBOPa, natown ge-
HEXHOro NoToKa CHUTaeTCA OoXunaaemad AaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne AeHEeXHblX CpeaCcTB, COOTBETCTBYOLWAdA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 NCKNno4YeHmem cnyyaeBs 4OCPOYHOro norawleHmnsa OCHOBHOIo uonra).

CyMMbI OEHEXHBIX NOTOKOB PACCHUTLIBAOTCS C YY4ETOM KanuTanusauumn npoueHTHbIX JOXOA0B, ecnv 3TO NPeaycMoT-
PEHO YCNOBUSIMW JOrOBOPA.

Mpachuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

o BHECEHUSA N3MEHEHNN B [orosop (B TOM 4HuUCne B 4aCTn U3MEeHEeHUA CTaBkM NO OO0roBopy, CpoKa aencreung gorosopa,
nepnoan4yHoOCT N CPOKOB BbliMaThbl NPOLUEHTHbIX ,D.OXO,ElOB),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (FIOFIOJ'IHeHVIﬂ, YaCTUYHOro 4OCPOYHOro noraweHna oCHOBHOIo gorsra, eciim OHo He

6bIno y4yTeHo B rpaduke).

I'Iopnp,ox U NnepuoanvyHOCTb onpeperieHns ctTaBku AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAaHWS ONpedensieTcs Mo COCTOSIHUIO Ha Kaxkayto AaTy onpefenieHusi cnpaBeanvBoi CTOMMOCTU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, MpeayCMOTPEHHON JOrOBOPOM, €CNN JaHHas CTaBKa COOTBETCTBYET PbIHOYHOMN.

CTtaBka Mo JoroBopy Npu3HaeTCsa PbIHOYHOM, €CNY JOrOBOP 3aKr4yeH ¢ 6aHKOM, KOTOpbI BXoAWT B [lepeyeHb cuctemMHo

3HaYMMbIX KPEAUTHBLIX OpraHn3auun, yTBepxaeHHbln baHkom Poccun Ha OCHOBaHUM METOAMKW, YCTaHOBIEHHOW YKasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeeneHnst CUCTEMHO 3HAYMMbIX KPeAUTHLIX opraHu3a-

unii», 1 onybnmkoBaHHbIN Ha calTe baHka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccum Ha paTty onpepeneHus cnpaBennvBoin
CTOMMOCTU Aeno3unTa, eCnv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOrOBOPOM, OTNIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON MPOLIEHTHOW CTaBKOW NOApa3yMeBaeTCcs pasMeLLeHHas no
agpecy B ceTu MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdpopmarmsa o npoLeHTHBIX CTaBkax no Aeno-
3uTam (Bknagam), pasmMeLLeHHbIX B Lienom no Poccuickon ®enepauun 3a mecs, Hambonee 6nmskvi kK aaTe onpenene-
HWS1 CNpaBeanMBON CTOMMOCTW, B BankoTe, COOTBETCTBYHOLLEN BanioTe AEeno3uTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
ocTaBlUeMCs [0 AaThbl norawleHusi (Bo3epaTa) Aeno3vTa Ha AaTy onpedeneHnst cnpaBeaiIuBoi CTOUMOCTU, B COOTBET-
CTBUW C pa3BepHYTON LLKaroW.

Ecnun BaHk Poccumn nepectaet nybnvkoBatbe CBegeHMSA O NPOLEHTHBIX CTaBkax Mo Aenosutam (Bknagam), pasmMeLLeHHbIX B
uenom no Poccuiickon depepaumm, a gaHHble nepeHocaTcs B pasgen «PeTpocnekTuBHOM MHApopMaLmmny, YnpasnsaoLwas Kom-
naHus BnpaBe MOMEHSATb UCTOYHMK AaHHbIX MO CBOeMY 060CHOBaAHHOMY 3KCNEPTHOMY (MOTUBMPOBAHHOMY) CY>KOEHWIO.

Ecnu Hanbonee no3gHsAsi cpeaHEB3BELLEHHAs NPOLEHTHAsi CTaBka, packpbiTas Ha cante baHka Poccun, paccuntana paHee,

4yeM 3a Mecdl A0 AaTbl onpegeneHnda CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU, PbIHOYHAA CTaBKa NOANEXNUT KOPPEKTUPOBKE.

ONEPAUNOHHAA OEBUTOPCKAA 3AOOIMKEHHOCTDb

Mpu3HaHne aebuTopcKon 3a40MKEHHOCTU ONEPaLIMOHHON OCYLLECTBNSETCH HA OCHOBaHUW YCIOBWIA NOralleHunst u ao-
NyCTUMbIX CPOKOB NMPOCPOYKM MCMOMHEHNS 0693aTeNbCTB KOHTPAreHTOB, YCTaHOBMNEHHbIX MO KaXaoMy BuAy AebuTtopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUaX HacToAwmx MNpasun onpegenernna CHA. OTcyTCTBME yKa3aHUS Ha BO3MOXHOCTb
npu3HaHns ebUTopckon 3a40MKEHHOCTU ONepaLMOHHOM 03HaYaeT, YTO Takas 3a40/MKEHHOCTb He MOXET ObITb KBanuduumpo-
BaHa, kak ornepaLyoHHas.

[ebutopckas 3a00/mKeHHOCTb, MO KOTOPOW BbISIBIIEH OAUH MU HECKOMNbKO MPU3HAKoB 0becCLeHeHNs!, yka3aHHbIX B
MpunoxeHun 4, kpoOMe JONYCTUMOW NPOCPOYKM 06A3aTEeNbCTB B paMKax OnepaLyoHHOro UMKna, He MoXeT ObITb NpuU3HaHa one-
paunoHHON.

[ebutopckas 3a40MmKeHHOCTb C NOBLILLIEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NpU3HaHa onepaLuoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKMN MOralleHnsi Takow 3aJ0IMKEHHOCTM).

YnpaensioLas KoMnaHus AofKHa NPOBOANTL aHaNU3 ypoBHS pUcka No 4eOUTOPCKO 3a40MKEHHOCTH, KOTopasi paHee
6bina KBanMduLMpoBaHa onepauvoHHON, U N0 UHOWM AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHsi pucka NpoBoAUTCS:

e Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyto MNMpasunamu onpegenexHmsa CHA MNG;
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e  Mpwv NepBOHaYanbHOM NPU3HaAHUM 4EOUTOPCKONM 3a40/MKEHHOCTY;
e  Ha MOMEHT nepexofa AeOMTOPCKON 3aA0MKEHHOCTN U3 cTaTyca «OrnepaunoHHON» B CTaTyC «MPOCPOYEHHONY.
[nsi uenen npoBeaeHVs aHanu3a, YnpaensoLlas KOMMaHUs UCNonb3yeT AOCTYNHY el 060CHOBaHHYO 1 NOATBEp-
Xaaemyr nHgpopmaumio.
B npouecce aHanusa Ynpasnsowasa komnaHusa onpegenser:
® BO3MOXXHOCTb KBanudukaumm oebntopckon 3a00mMKeHHOCTM B Ka4eCTBE OnepaLMoHHON, NpM3HaHMe KOTOPOWN OCyLLEeCTB-
nseTcs BNepBble;
® HeoHXOANMOCTb U3MEHEHUS NOAX0Aa K y4eTy 4eOUTOPCKON 3aA0MKEHHOCTN, paHee NPU3HaAHHON onepaLyoHHON.
Bonee nogpobHo nHgopmaums o KpuTepusax kBanndukaumm pasHbix BUOOB 4eOMTOPCKON 3a40MKEHHOCTN Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYIOLLMX pa3genax HacToswmx MNpasun onpeaeneHunsa CHA.
B TeueHne Bcero cpoka kBanudumkaumm 0ebUTOPCKON 3aJ0MKEHHOCTU Kak OnepauVoHHON, ee cnpaBeanneBas CTou-
MOCTb ONnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMTPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeANTOPCKOWN 3a40MKEHHOCTM onpefenseTcs B pa3Mepe ee octaTtka Ha AaTy onpejerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 0693aTeNbCTB MO BbiNfiate BO3HArpaxaeHWin U pacxofoB, CBA3aHHbIX C JOBEPUTENbHbIM
ynpaBneHneM, Npu3HaeTcsa B CyMMe, He MpeBbILIaloLLEen NpeaenbHO AoNyCTUMbIA pa3Mep BO3HarpaXaeHuin Ha AaTy npuaHaHus
B cooTtBeTcTBUM ¢ lNMpasunamu Y MNP, a Takke B CymMMe, He npeBbIaoLLen chopMMpOBaHHBIN pe3epB Ha NPU3HaHUS COOT-
BETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MNN® BknioveH pe3eps Ha BbinnaTy BO3HArpaXKaeHWi, annpokcumMaumns BENNYUH, Nog
KOTOpble NPONCXoAnNT hopMmMpOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX Hbke 0083aTenbCTB onpeaensieTcs Ha OCHOBaHMW JOKYMEHTOB, MOATBEPXKAA0-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeHSAETCH):

- pacxogbl No o6cnyxnBaHuo 6aHKOBCKMX CHETOB (BKIHOYas BartoTHbIA KOHTPOIb);
- pacxobl No onraTe ycryr opraHu3aLuuii No COBEPLUEHUIO CAENOK U 06CNY>KMBAHMIO CHETOB B TaKMX OpraHv3aumsix;
- pacxoAbl TPETbUX NULL, ONMa4YMBaeMble B COOTBETCTBUM C JOFOBOPOM 00 OKa3aHWW yCryr cneumnanuavpoBaHHOro 4eno3ntapusi.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBUTOPCKOW 3AOIKEHHOCTM MO NPOLIEEHTHOMY (KYMNOH-
HOMY) goxoay, YACTU4YHOMY/MONHOMY NOrALLEHUKO SMUTEHTOM OCHOBHOI'O JOJITA NO 4ONTroOBbIM LIEH-
HbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NMPU3HAETCA ONEPAaLMOHHON, B OTCYTCTBIE NPM3HaKOoB 06GecLeHeHns:

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUMCKMX SMUTEHTOB, BKIOYasa 3a4075-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpnopauuii;
o B TeueHne 10 pabounx aHer ¢ gaTtbl NPU3HaHUS 4eOUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX AMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4Y MO LONTOBbIM LiEH-
HbIM Bymaram B TeHYEHME BCEro cpoka npusHaHus 4eOMTopcKor 3a40MKeHHOCTH OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha [aTy HaCTyMMeHUs CPoKa UCTONTHEHUS COOTBETCTBYHOLLIEro 06A3aTenbCTBa (AaTy MCTEYEHUS KYMOHHOIO nepuoaa)
B COOTBETCTBUM C YCMOBMSIMY BbiNycKa LIEHHOW Bymaru, u UCXO4s U3 KONMUYecTBa LeHHbIX ByMar Ha AaTy HacTynneHusl ykasaH-
HOTO CcpokKa.

OueHKka crnpaBeanvBo CTOMMOCTM OeOUTOPCKON 3a0IMKEHHOCTM MO YaCTUYHOMY/MOSTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHLIM BymMaram B Te4YeHne BCEro cpoka NpuaHaHusi 4ebuTopckor 3a40mKEHHOCTU onepaLumoH-
HOW onpefensieTcsl B pa3mMepe, onpeAeneHHOM Ha JaTy HacTynieHus CpoKa MCMOJTHEHMS COOTBETCTBYOLWEro obsizaTensctea B
COOTBETCTBUM C YCIOBUSIMU BbINycKa LIeHHOM Bymaru, 1 UCXO4sa U3 KONMYeCcTBa LieHHbIX Bymar Ha AaTy HacTynrneHust ykasaHHoro
cpoka.

Mo ncteyeHuMn cpoka kBanudukaumm OeGUTOPCKON 3ad0rMKEHHOCTU Kak onepauyoHHON, cripaBefnvBasi CTOMMOCTb
onpegensieTcs B cooTBeTcTBUM C [punoxeHnem 4.
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 0OeCLieHEHMIO, yYKka3aH B NMpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
No AEHEXHbIM CPEACTBAM HA CYETAX

Nebutopckas 3a00MKEeHHOCTb MO NPOLIEHTHOMY 4OXOAY N0 AEHEXHbIM CPeACTBaM Ha cyeTax ynpasnsaioLLei KoMnaHum
0.Y. NMN® kBanuduumupyeTcs kak onepaunoHHasi, B Criyyae OTCYTCTBUS NPU3HaKoB 06ecLeHeHus ¢ JaTtbl MpU3HaHus Ao AaTtbl
BbINMaTbl NPOLEHTOB BKIIOYMTENBHO B COOTBETCTBMMN C AOTOBOPOM/COrNaLleHneM.
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CnpaBennveasi CTOMMOCTb 4eOUTOPCKOM 3a40/MKEHHOCTU MO NPOLIEHTHOMY [0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstower komnadum .Y. MU onpegenseTca B CymMMe HauYMCINEHHbBIX COTMacHoO YCroBUSM 4OroBopa/cornalieHns npo-
LIEHTOB Ha CYMMY HECHMXXAEMOro ocTaTKa - B Cllyyae, ecrv yCroBUsi HA4YMCEHWs NPOLEHTOB NO3BOMSIHOT HAZEXHO 1 JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaty onpegenenust CHA.

Mo ucreveHun cpoka kBanudmkaumm 4ebUTOPCKON 3a00SKEHHOCTM Kak onepaumoHHON, a Takke B Cryvae BbisiBNEHMUS
MHbIX COOBLITUI, MPUBOAALLMX K 06ecUeHeHMI0, cnpaBeannBas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 4.

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

ONPEOENEHUE CMPABEQAIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebuTtopckas 3ag0MmMKEHHOCTb MO AEHEXHbIM CPeACcTBaM, HaxoAsaLWMXCs Y NPOdeCcCHOoHanbHbIX Y4aCTHUKOB PbiHKa
LieHHbIX Bymar, KBanuduumpyeTcs Kak onepauyoHHas, B Criydae oTCYTCTBMSA NpU3HaKkoB obecLeHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaoLwas KOMNaHus Bbipasuna HaMmepeHue O BbiBOAE AEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akmnioYeHHbIM 4OroBopaM (CorfnalleHnsm), B cryvae, ecnm B Te4eHUe yKasaHHOro cpoka AeHexHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MANS.

NHdopmauuio o HeucrnonHeHnn Gpokepom TpeboBaHWs YNpaBnsiowen KOMNaHuM O BbIBOAE AEHEXHbIX CPeAcTs
npepoctaenseTca B CneunannampoBaHHbIN 4eno3nTtapuii He No3gHee AHSA, criedyoLwero 3a OKOHYaHMeM YCTaHOBMEHHOMO CpoKa.

CnpaBeanvBoin CTOMMOCTBIO AeBMTOPCKOM 3a40MKEHHOCTM Bpokepa MO AeHEeXHbIM CpeacTBaM, HaxoA4ALWMMCS Ha
Bpokepckom cyeTe, NpusHaeTca CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHS Mocne CoBepLUeHUs BCeX onepaunin ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AoMmKHa coBnagaTe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsixeHun 6pokepa Ha ocHoBaHun OTyeTa Gpokepa, COCTAaBNIEHHOIO 3a AeHb, Ha KOTOPbI onpedenseTcs CTOMMOCTb YACTbIX
aKTMBOB.

Mo ncteyeHun cpoka ksanudmrkaumm 4ebUTopckon 3a40MKEHHOCTY KaK ONepaLynoHHON, a Takke B Ciyyae BblBIEHUS
MHbIX COBbITUIN, MPUBOAALLMX K 06ecueHeHWIo, cnpaBeanveas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnuncok obwmx cobbITuin, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxennm 4.

ONPERENEHUE CMPABEANMBON CTOMMOCTW NMPOYEN AEEUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosimx MNpaeun onpegenexuss CHYA k npoyeit 4ebuUTopcKol 3aJ0MKEHHOCTU OTHECEHBI B TOM YKChe
cregylolime Buabl:

e [lebGuTopckas 3aJ0MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLLEHMS CAENOK ¢ nMyLecTBoM MUD, no KOTOpbIM HacTy-
nuna Haubonee paHHssi faTta pacyeTos;

e [Jlebutopckas 3agomkKeHHOCTb ynpasnsiowen komnaHum nepeg MAN®;

e [lebutopckas 3ag0MmKeHHOCTb, BO3HUKLLASA NO OrOBOpaM C ayauUTOPCKOM opraHu3almnei, cneunanm3npoBaHHbIM Aemno-
3uTapueM, permcTpaTtopom, ykasaHHbiMu B [pasunax OY MN®;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA Mpu OnnaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBneHneMm;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIAS B pe3ynbTate nepeBoa AEeHEXHbIX CPEACTB («AEHbIM B MyTu»);

e [leButopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte 0T3biBa NuueH3nn y 6aHka unm dpokepa;

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

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

¢ [leGuTOpCKasi 3af0MKEHHOCTb, BO3HMKLUAA B pe3ynbTaTe cCoOBepLIeHUs caenok ¢ umyuectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA AaTa pacyeToB, ecnv obLMI CPOK NOralleHns Takow 3aA0MKEHHOCTU COrMacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 pabounx AHen (C y4eTOM Cpoka NPOJSIOHraLUmMu 1 nepesakrnioyeHnii JoroBopoB), - C AaTbl MPU3HaHWA A0 AaTbl
noraLueHusl CornacHoO ycrnoBuam caenku. MNpu aTom AONYCTUMBIN CPOK HapyLleHUs 0653aTenbCTB KOHTpareHToM cocTasnseT 3
pabounx gHs, B Te4eHNe KOTOPbIX 3a40IMKEHHOCTb Takke KBannduumpyeTcs onepauyoHHON.

® [le6buTopckasa 3apomKeHHOCTb ynpaBnswowen komnanum nepea MU - B TeueHne 25 paboyumx gHewn ¢ aTbl BO3HUK-
HOBEHUS KBanuuUmMpyeTcsi B Ka4ecTBe onepauymoHHol. Mpu Hann4nm o60CHOBAHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnswoLlen KOMNaHm O TOM, YTO YBENMYEHNE CPOKOB MoralleHns 4eOMTOPCKOM 3a0SPKEHHOCTU He SBMsieTCs cren-
CTBMEM HEraTUBHbLIX NPOLECCOB, BO3HUKLLMX B OESATENBHOCT YNPaBRSIOWEA KOMNaHUW, a Takke HanMuve OOKYMEHTanbHOro
NOATBEPXKAEHUSI OT YNPaBMsiOLLEA KOMMNaHUM CPOKOB MoralleHusi 3a0MMKEHHOCTN, Takas 3a0MKEHHOCTb NPOAOMKaAET OTHO-

CUTbCSA K onepaLVoHHON.

e [e6buTOopcKas 3a40/MKEHHOCTb, BO3HUKLIAsA MO AOroBopaM C ayAMTOPCKOW opraHusauuen, crneunanusnpoBaH-
HbIM Aeno3nTapueM, perucTpaTopom ykaszaHHbiMu B Mpasunax OY MU, a Takxke ge6utopckas 3a40MKeHHOCTb, BO3HUK-
LIas Npu onnarte pacxogoB, CBA3aHHLIX C AOBepuUTernbHbIM ynpasneHnem MU® — ¢ gaTbl NpusHaHWA A0 AaTbl OKOHYaHUA
CpoKa OKasaHUsi YCryr B COOTBETCTBUM C YCMOBUSAMU 3aKIMIOYEHHbIX A40roBOpoB. [onycTUMBbIA CPOK HapyLlleHWUst o6a3aTenscTs
cocTaBnsaeT 25 pabounx OHeN, B TeYeHe KOTopbIX 3a40MKEHHOCTb BCe elle KBanuduumpyeTca onepauuoHHon. Mpu Hanuumm
060CHOBAHHOIO 3KCNEepPTHOro (MOTUBUPOBAHHOIO) CYXXAEHUS YNPaBnsAIoLWEN KOMNaHUM O TOM, YTO YBENMYEHNE CPOKOB OKasaHus
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YCNyr Unun noralueHns AeBUTOPCKOM 3a00/MKEHHOCTM He ABMAETCS CieACTBMEM HeraTyBHbIX NPOLIECCOB, BOSHUKLLUX B AesTenb-
HOCTY AOMKHUKA UMW NPY HAaNU4UK JIOKYMEHTaNbHOro NoATBEPXKAEHUS OT KOHTpareHTa UHbIX CPOKOB MoralleHns 3aJ0/MKEHHOCTU
|/ okasaHus ycnyr MA® aBnseTcs ocHoBaHMEM OS5 YBEeNYeHUs Cpoka KBanudukaLmMm Tako 3a40HKEHHOCTUN B KavecTBe onepa-
LIMOHHOI 40 AaThl, yKa3aHHOW B NpeacTaBeHHbIX fOKYMeHTaxX.

e [le6uTOopcKasn 3a40MKeHHOCTb, BO3HUKLLAA B pe3yrnbTaTe NnepeBofa AeHeXHbIX CPeACTB («AeHbIM B NyTU») — B
TevyeHue 3 pabounx AHe ¢ AaThbl NPU3HAHUA TAKOW 3a00/MKEHHOCTY.

CnpaBefnveas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTN onpeaenseTcs:

e B cymMe haKTM4YeCKOro octaTtka 3aflofDKeHHOCTU Ha AaTy onpeaeneHvus cnpaseanMeon ctoumocTu/aaty onpe-
Aenexnusa CYA B nepuop kBanudmnkaumm Takon 3af0/MKEHHOCTU Kak onepauumoHHon. [lebrutopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha KaXaylo AaTy onpedeneHus cnpaseanmsoi ctoumoctu. B cnyyae, ecnu paamep AebuTopckol 3aA0mKeHHOCTH He
MOXeT BblTb TOYHO OMpefeneH Ha AaTy onpefenenns CHYA, To, UCNONb3yTCS METOAb! annpoKCUMaLM BENUYUH. !

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

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBegnveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PEMNO oueHnBaetcsa B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIX/NepeaaHHbIX AeHeXHbIX CpeAcTB Mo nepeon yactu gorosopa PEMNO oo MmoMeHTa mcnonHe-
HWs BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHToB, noanexatumx nonyvyeHuto/ynnarte B COOTBETCTBUN C YCNOBUSIMU AOr0-
Bopa PEIO.

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

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

CnpaBeanueas ctoumocTb 0bs13atenscTea MNP no npuobpeTeHunto LieHHbIX Bymar, paHee NoflyYeHHbIX NO AOrOBOPY
obpaTHoro PEMNO v peanu3oBaHHbIX 0 MOMEHTa UCMOMHEHUS BTOPON YacTu caenku obpatHoro PENO, onpenensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOEN OLUEHKU CTOMMOCTW LUEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenexuns CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3aA0SMKEHHOCTU K NMOMYyYeHNI0 NepedaHHbIX AeHeXHbIX CPeacTB Mo NepBoOn
YacTtu gorosopa obpaTHoro PEIMO koppekTupyeTcs B criydae BO3HUKHOBEHMWS COObITUIA, NPUBOAALLNX K 0becLieHeHunto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BOAHOr0 OMHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEeHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas CTOMMOCTb BHeOUpkeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B coctase NN otpaxaeTcs:
e pnebuTopckas 3aJ0MKEHHOCTb, Kak oueHka npasa u3 MPW, ecnvm no ycrnoBusIM KOHTpakTa Mpy UCMOMHEHUW Ha OaTty
onpegenexns CYA 6bin 66l nonyveH Joxon B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLI0 6a30BOro akTuea U LieHoM
ucnonHeHua NMNOU B abcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3afj0JIKEHHOCTb, Kak oLeHKa obsi3aTenscTB 13 MNOU, B cnyyae, ecnv no ycroBusiM KOHTPakTa npu ucnorn-
HeHuM Ha gaTy onpegeneHus CYA Obin Obl Nony4YeH yoObITOK B pasMepe pasHUUbl Mexay CrpaBefvBO CTOMMOCTLIO 6a30BOro
akTMBa U ueHon ncnonHenuns MO B abcontoTHOM 3HaYEHUN.

B cnyuae, ecrnu nopyyeHve Ha BbIBOA AEHEXHbIX CPEACTB CO cneuuansHoro 6pokepckoro cyeTa He UCMOMHEHO B Te-
YyeHue AByxX pabounx aHeN ¢ AaThbl NPeAbABNEHNs NOPYYEHNs CrpaBenmnBas CTOMMOCTb AEHEXHbIX CPEeCTB Ha cYeTe rapaHTuin-
HOro obecrneyeHyss ONPeAEnsaeTcs C UCMOoNb30BaHMEM METOLOB KOPPEKTUPOBKU, YKkasaHHbIX B MpunoxeHun 4. [laHHble 0 Henc-
nonHeHun TpeGoBaHus BPOKEPOM NPeoCTaBNSAOTCS YNPaBnsAioLLei KOMNaHWen B CNeLuanuanpoBaHHblid eno3Tapuii He nosa-
Hee paGoyero AHs, CreayoLLero 3a OKOHYaHWeM YCTaHOBIEHHOTO CPOKa.

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

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

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

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

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

CnpaBeanuesas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KNMUPUHIOBbIV NyI, onpeaensieTcs B COOTBETCTBUM C HACTOSALLUMMU
MpaBunamun onpegenexHna CHA B obwem nopsigke.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB y4acTus pasHa 0 (Hornb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHbIV Nyn, npusHatoTcsa B coctase NN, cornacHo HacTos-
wmm Mpasunam onpeaeneHuns CHA.

B octanbHom, caenku PEMNO c KCY oueHuBatoTca aHanornyHo caenkam PENO ¢ ueHHbIMmn Gymaramum, nopsiaok yveTa
KOTOpbIX OonuncaH B HacToswwmx MNpaeunax onpegenenus CHA.

Cnpaseanueas CTOMMOCTb JeBUTOPCKOM 3a40MKEHHOCTH K MONYyYeHUI0 NepeaaHHbIX AEHEXHbIX CPeACTB No nepsow
yactn gorosopa obpatHoro PEIMO koppekTupyeTcs B criyyae BO3HUKHOBEHMS COObITUIA, NpuBOaALMX K obecLieHeHunto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NPUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHunu 4.

NnoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWEN KOMNaHMM U B YacTU pe3epBa Ha BbiNnaTy BO3HarpaXaeHus cneumanusanpoBaHHOMY A4eno3nTapuio, NuLy, OCyLLeCTBNS-
IoLLeMy BeleHUe peecTpa MHBECTULMOHHBIX NaeB ®oHaa, n ayamutopckomn opraHusaumm PoHga.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeaeneHHbIn NCXo4s U3 pa3vepa BosHarpaxaeHus, npedycMoTPeHHOro npa-
sunamu 1Y NMU®, HaumcnseTca HapacTaloLwmuM MTOroMm 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTW YMCTbIX aKTMBOB: C Hanbonee No3aHeN U3 ABYX AaT — AaTbl HAYana KanexH4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
H¥s) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWsA Ans npekpaiieHus MU (BkntountensHO) B YacTy pe3epBa Ha BbiMnaTy BO3HArpax-
OEeHUs YNpaBnsioLLen KoMnaHmy;

Hanbonee no3gHen M3 AByX AaT NpW NpekpalleHun - AaTbl OKOHYaHUa npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHWsA peanusaummn Bcero umyllecrtsa NMAN®.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCs OTAENbHO MO KaXK4oW YacTu pesepBsa B CreayoLeM nopsake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

S = 7chlP“"“ *x
1 D n
roe:

S N y
- cymma HauyucrieHust pesepBa Ha nepBblii paboynii AeHb OTYETHOrO roaa;

D. KOMNMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu
C%l - pacyeTHasi (NpomexyToyHas) BenmdmHa CHA Ha nepBbii paboumii AeHb OTYETHOMO roa, B KOTOPLIN
HAUNCIISIeTCS pe3epB |, onpeeneHHas C TOYHOCTBIO A0 2 — X 3HAKOB MOCIe 3anAToi No (opMyre:
Yy — Axmuevy — Kmy
(l+ 'xyicn + 'xnpn)
D
Axmueby

- pac4yeTHad BeliM4nHa akTUBOB, BKIllO4asA ,Cl,e6VITOpCKy}O 3a0J/1KEeHHOCTb Ha I'IepBbIIZ pa6oqw7| OEeHb
OTYEeTHOro roga. ,D,eGVITOpCKyIO 3a[10/PKEHHOCTb Ha nepBbIv p660'~IVII7I OeHb OTYETHOro roga HeoOXoaMMO y4yuTbiBaTb OO0
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HauMCneHNs BO3HarpaxaeHuii n pesepsa Ha BbinnaTy Bo3HarpaxaeHus 3a nepblii pabounii AeHb oTYeTHOro roga. B cry-
Yae onnarbl B NepBbI pabounii 4eHb OTYETHOrO rofa ynpaenstowen komnaniuen ns MNP sosHarpaxaeHun, HAYUCNEHHbIX
B NepBbIl pabounii 4eHb OTYETHOrO roAa, HeobXxoaUMO Npu onpeaeneHn pacHeTHOW BENMUYMHBLI aKTUBOB Ha NepBhbIA pa-
604nii fEeHb OTYETHOIO roa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiayeHHbIX BO3HarpaXxaeHu B NepBbIvi pabounii eHb
OTYEeTHOro roga.

Km

1 - BenmuMHa KpeOnTOPCKOM 3a40IHKEHHOCTM Be3 ydeTa HauMCEeHHbIX BO3HArpaXKaeHWn Ha nepBbIn pabo-

YMN geHb OTYETHOrO roaa.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn _ - o
pa3Mep BO3HarpaxaeHusl ynpaenstoLei komnaHum oTHocuTenbHo CICYA, ycTaHoBMneHHbI Mpasu-

namu Oy NMUO (B gonsax), AeNCTBYIOLWMIA HA NepBbIn pabounii AeHb OTYETHOro roaa;

X
npn o < <
P CoBOKYMHbIN pasMep BO3HArPaKAEHN CIELManM3MpoBaHHOMy AENO3NTapHIO, ayAUTOPCKON OpraHuaa-

uun, 1 N1Ly, OCYLLECTBNAOLWEMY BEAEHNEe peecTpa BrnaernbLeB MHBECTULMOHHbIX naes MN®, otHocutensHo CICHA,
ycTaHoBneHHbIv MNpasunamu Y (B gonsx), 4ENCTBYOLWNIA Ha NepBbI pabounin AeHb OTYETHOrO roaa;

X . o o
N - Kaxkgasa NpoLEeHTHasA CTaBKa, 4EeCTBOBaBLUAs Ha NepBbIN paGowwl OeHb OTYEeTHOro roga

xylcn + xnpn \

3HaueHve | 1+ D | He okpyrnsetcs.

C%iyacq

OkpyrneHve npu pacyete i NPOV3BOANTCS HA KAXXOOM OENCTBUUN [0 2-X 3HAKOB MOCHE 3ansiTOu.

Ha gpyrve gHu onpegenerHns CYA (3a mucknodeHnem nepBoro paboyero AHS OTYETHOrO roga):

d-
(CYA™ + icht) EN:(ann )
— t=1 * n=1 _
S D T 2S5

i k=1

roe:

K — NOpsiAKOBbLIN HOMEP KaXKOOro HauuCHeHUs pe3epsBa B OTYETHOM roAy, MPUHUMaIOLLMIA 3HaYeHnst oT 1 o i.
k=i — nopsiAKoBLIi HOMep NocrneaHero (TeKyLLEero) HauncneHusl pesepsa;

k- cymma kaxaoro Nnpon3BeaeHHOro B TEKYLLIEM OTHETHOM FOfy HaYMCIEHNs Pe3epBa;

i - cymma ouepeaHoro (TEKyLLEro) HaunCcneHns pe3epsa B TEKYLLEM OTHETHOM roAY;

D . KONMYeCcTBO paboyumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

i - konmyecTBO paboumnx AHeN nepuoaa, oNPeAeneHHoro ¢ Hadana TeKyLIero OT4YeTHOro roaa Ao (BKroyas)

AaTbl HA4YUCINeHnA pe3epBa i )

_ . T,
t — nopsgkoBbIM HOMEP pa6oqero OHA, NpuHaaneXxatliero nepuoay, 3a KoTopbln onpeaeneHo !, npuHMmato-

LM 3Ha4YeHns oT 1 Ao d. t=d — nopaaKoBbIit HoMep paBoyero AHA HauUCNeHNs pesepea | ;
C44,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, Kaxxgoro paboyero gHs t, 3a UCKMIOYEHnem AHs
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHuMaeTcs paBHon CHYA 3a npedliecTBytowmin gHio t pabouni
AeHb TeKyLLero oT4eTHOro roga.
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pacu
CH44"" v i -
pacyeTHas (npomexyTo4dHas) BenuumHa CHA Ha aaty d, B KOTOpOM HauMcnsieTcs peseps , onpe
AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mocre 3ansToun no dopmyne:

> (5T,) Z(xn,mn
(n—l + )

< < T T
(Axmueor ; — Km +ZSk)_(Zcht* i - , )
CYAP™ = ==
Z (xyK’lTn ) Z ('xnpn n )
( n=1 + n=1 )
1+ T Ti )

D

Axmuent
- pacyeTHas Benu4YMHa akTMBOB, BKNOYasa AeOUTOPCKyo 3a0mKeHHOCTb Ha aaTy d. [lebuTtopckyto

3aJ0IKEHHOCTb Ha AaTy d Heo6X0AMMO y4nTbIBaThb A0 HA4YMCIIEHNS BO3HarpaXaeHun 1 pesepBa Ha BbINnaTy Bo3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B AaTy d ynpaensoLen komnaHnen us NiA® sosHarpakgeHuin, Ha4nMcneHHblx B aaTy
d, HeobxoaMMo Mpw onpeaerieHnn pac4yeTHON BeNNYMHbl akTMBOB Ha AaTy d yBeNuYMTb CyMMY akTMBOB Ha CyMMY ynna-

YeHHbIX BO3HarpaxxaeHun B gaty d.
Km, y N
- BEMNMYMHa KpeauTopCcKoN 3a0MKeHHOCTH 6e3 y4eTa HauNCINEHHbIX BO3HarpaxaeHui Ha gaty d, Bkno-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabounii aeHb, npeawecTtsyowmn aarte d.

i-1

2.8

k=l - oBLas cyMma pe3epBOB Ha BbINmaTy BO3HarpaXKaeHWsl, HAUUCNEHHbIX C Havana roga Ao Aatsl d.

X . npoleHTHas cTaBka, COOTBETCTBYIOLLAS:

X
VEn pasmep BO3HarpaxkgeHus ynpasnstoLwen komnaHum otHocutensHo CIMCYA, yctaHoBneHHbin MNpasu-
i.

namu Y NN (B gonsx), AENCTBYIOLLMIA B TEYEHNE nepuoaa ;

X
npn < o o
e COBOKYIMHbIN pa3mep BO3HarpaXKgeHun cneumann3mpoBaHHOMY AEN03NTapu1io, ayAUTOPCKON opraHnsa-
LMK, 1 nuuy, OCyLLEeCcTBRSAOLLEMY BeeHne peecTpa BnagernbLeB MHBECTULMOHHBIX naes MNP, otHocutensHo CICHA,
ycTaHoBNEeHHbIN Mpasunamu QY MA® (B oonsx), AeicTByOLWWIA B TeueHWe nepuoaa | ;

N — KOn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
i.

N - kaxgas NpoLUeHTHaaA CTaBkKa, OEeCTBOBaBLLAs B TeYEHNe nepuoaa )

. . X .
N - konMuyecTBO pabounx AHe nepuoaa, B KOTOPOM AeNCTBOBaMa CTaBka ~ ", MpuHaanexaiiee nepuogy !

T, = iTn
n-1

. roe
N
z(xyKnT ) Z(‘xnpn n Z (xykn n ) Z (xnpn n
(i ) [ = R
T, T, T, T;
N
3HayeHus W D 1+ D He
OKpYIMSIOTCS.
. CqA paC'-{
OKpyrreHue npu pacyete i 1 4 nponsBOAWUTCS Ha KaXOOM AENCTBUAM 10 2-X 3HAKOB MOCHIe 3ansiToi.
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCsl Ha CyMMbl HQYUCIIEHHOMO B TEYEHMWE
roga Bo3HarpakgeHus ynpaensioLen KoMnaHum, crneuuanm3anpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLEeCTBNSAOLWEMY BeJeHue pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX NaeB MN®, n ayantopcko opraHMsaumu.

MpeBbilweHne pe3epBa Npy HAYUCIIEHNUN BO3HArpaXKAeHUS yNpaBnsaoLLen KOMNaHnuy, BO3HarpaxaeHus cnewmanisnpo-
BaHHOMY genosunTtaputo, ayJJ,VITOpCKOVI opraHusauuu, n nuudy, ocyulectendrouleMmy seaeHne peectpa snagenbueBs MHBECTULIMOH-
Hbix naes MNP, B TeyeHue kaneHOapHOro roga He AonyckaeTtcs. HauncneHne BosHarpaxaeHvs YnpaBnsioLwen KoMnaHun Ha
NOCNEHIO OTYETHYIO AaTy KaneHgapHoro roga B pasmepe, cootseTcTytoleM Mpasunam Y MNP, npu HegocTtaTouHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npoynx pacxogos MAN®.

He ucnonb3oBaHHbIN B TEYEHNE OTHETHOTO rofa pe3epB Ha BbiNnaTy BO3HArpaXK4eHUs NoAMEXNT BOCCTAHOBEHMIO MO
OKOHYaHMIO OTYETHOrO roga, HO He No3gHee nepeoro pabovero AHA roga, cneayroLwero 3a OTY4eTHbIM, U MPU3HAETCH B cOCcTaBe
NpoYMx JOXOA0B. YKa3aHHOE BOCCTaHOBIIEHNE OTpaXkaeTcsl Mpu nepeBoM onpegeneHun CHA B rogy cneyowmym 3a OTYETHbIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOIIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OEN03NTapUeM U
Ynpasnstowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSHWSA akTMBOB M 06s3atenscts PoHAa 1 NpMHUMaloT
Mepbl K MCMpaBnNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KpUTEPUAM UX NPU3HaHUS (MpekpaLLeHUs NpusHaHus);

e ncnonb3yemon Ans oueHku aktneos MN® nHbopmauum;

®  NCTOYHWMKOB AAHHbIX ANA onpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beibopa;
e opsiAKa KOHBepTauun BENMYMH CTOMMOCTEN, BbIPaXXeHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpu npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (MNn nx Konuw), noaTeepxaarome dakTel HanpaeBneHa/Mony4eHUs pacnopsXkeHni No cyetam, Ko-
nM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM AeN03UTapreM, a Takke APpYrnX JOKYMEHTOB, HEOOX0AMMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCH C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCTpaHeHbl 40 UCTeYeHMs NpeaenbHOro cpoka NnpegocTaBneHnsa OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHui pesynstaTtoB cBepkn CHA (nanee — lNMpoTokon pac-
xoxgeHun). MNpn atom CneunanuampoBaHHbii genosutapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C MpUNoxe-
HueM NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHer ¢ AaTel nognucanus MNpoTokona pacxoxaeHun yegomMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH!Us pacxoxaeHuin noaTBepxXaaeTca nyteM 3aBepeHus cnpaeku o CHA MNP Cneumnanu-

3UpOBaHHbIM AenosuTapmem 6e3 oroBopok

B cnyyasx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTbIX aKTUBOB NOAMEXMT nepepacyeTy. [lepepacyeT CTOMMOCTM YUCTbIX aKTUBOB He OCYLLECTBAETCS, KOr4a OTKMOHEeHWe 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCThIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTU YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaenseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHWE NCNOMb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnseTt
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YMCTbIX aKkTMBOB CneunanuavpoBaHHbIN A4en03nTapuin COBMECTHO C YNpaBnsoLwen KoM-
naHuen onpegenseT HOBYH CTOMMOCTb YUCTbIX aKTUBOB, @ Takke CTOMMOCTb Nasi Ipy NpuobpeTeHny 1 Npu norawieHumn n obmexHe
naes W, OCYLLECTBSAT Bo3MelleHue yliepba BnagenbLam MHBECTULMOHHbIX Naes.

Mpu BbIABMNEHNM OTKINOHEHMS YNPaBNSOLLAa KOMMaHWS U CNeLuanu3upoBaHHbIi Aenosutapuii 06s3aHbl NPUHATL MepbI

ANs NpeAoTBpaLlEeHNs ero NoBTOPEHUSI.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He 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);

Jarta nukBnpaumm 6aHka cormacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Gymarn (3a wuckniove-
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 LieHHble 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 ucnonHeHus 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 ¢ cneunarnbs-
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 3armmcu 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. NMNP):

- 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
KpeauMTopCcKoW 3ad0rmKeHHOCTU B CyMMe nony-
YeHHbIX AeHEeXHbIX CpeACcTB Mo nepBow YacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
[aT: NocTaBKu1 Unu onnarbl;

npekpaLlleHne nNpusHaHus LeHHbIX Gymar 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 [OroBO-
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 Hyno),
0O MOMEHTa WCMOSMHEHMS MO BTO-
povi YacTu, npu3HaeTcs obs3arTens-
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 BankoThbl.

[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 oTpaxeHus 6pokepom nprnobpeTte-
HUSI COOTBETCTBYIOLLEIO 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-
HWUWM KOHTPaKTa ¥ MO MHbIM OCHOBaHWUAM, YKa3aHHbIM
B NpaBuiax KIMpuHra, B YCTAHOBMEHHOM 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 LIEHHbIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI Myr, NPU3HAKTCHA 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  3a0MKEHHOCTb
ynpaBnstoLLen KoMnaHum nepeg,
nno;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWIAs MO [JOoroBopaM ¢
ayaMTopCKom opraHusauuen,
crneunann3MpoBaHHbIM Aenosu-
Tapuem, perucTpaTtopom, yka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckass 3af40MmKEeHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHblX  CpeacTs
(«AeHbrM B NyTU»);

[lebuTopckas 3aAo0mKeHHOCTb,
BO3HMKLLIAs B pesynbrate oOT-
3blBa NUUEH3WM y GaHka unu
Opokepa;

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 cnyyae 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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MHaa pebutopckas 3agorkeH-
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
Nno Bo3HarpaxKaeHusIM ynpaens-
loLLet KoMMNaHun, crneunanunsmn-

poBaHHOMY [enosuTapuio,
ayanMTopcKon opraHusaumm,
1Ly, OCYLIECTBMSAOWEMY Be-

OeHve peecTpa BnaaernbLeB WH-
BECTULMOHHbIX naeB [MND, a

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,
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Takke obsizaTenbctBam Mo
onniaTe Npo4YMx pacxodoB, OCy-
LLeCTBMSEMbIX 3@ CYET UMyLLe-
ctea MNP B cooTBeTCTBUM C
TpeboBaHUAMY [OENCTBYHOLLErO
3akoHo4aTenbCTBa

[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 OOCTYMNHbLIX U HABJIIOOAEMbIX BUPXEBbBIX MNOLLALOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

[My6nunyHoe akumnoHepHoe obuwectBo "CaHkT-lNeTepbyprckasa dupxa"

AkumoHepHoe obuwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"

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

BepnuHckas doHgoBasi Gupxa (Berlin Exchange)

dpaHkdypTCcKan doHgoBas Gupxa (Frankfurt S.E.)

PununnuHckas doHgosas 6upxa (Philippine SE)

Oioccenbgopdckas doHgoBas 6upka (Dusseldorf SE)

"aHHoBepckas doHaoBas dupxka (Hannover SE)

MtoHxeHckast poHaoBasi Gupxka (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 CTABKA)
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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)
AKIroHepHOE 001IeCTBO Poccus, 121170, T. Mocksa,
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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.

IMpu pacdere cpeqHEB3BEIIECHHOTO CPOKa 0 HoranmeHus / oGepThl IPOMeXyTOUHBIE OKPYTICHUS He IPOU3BOASLTCS, Pe3yIbTaT BRIPaKaeTCsl B rojiax,
OKpyTJIeTCs 10 4 3HAKOB TI0CIIE 3aIsTOH. B cirydae eciim BBITyCKOM MPeXyCMOTPEHO YaCTHYHOE MOTallIeHHe OCHOBHOTO JI0JITa, HO BEJIMYHHBI TTOTalIa-
€MBIX YacTeil He onpe/ielIeHbl Ha BECh 0KHIaeMBIil CPOK 00paIieHus (HanpuMmep, 1 OOJIUraliii ¢ HITOTEYHBIM TOKPHITHEM ), TAKHE CYMMBI CIUTAIOTCS
YCTaHOBJICHHBIMH B JIaTy OKOHYAaHHS KYIIOHHOTO NIEPHO/a, 10 HCTEYEHUH KOTOPOrO OHH BHIIUIAYMBAIOTCS, U YIUTHIBAIOTCS B pacyeTe JIOOBIX BEIUIHUH,
MPelyCMOTPEHHBIX HACTOSILENH METOIUKOM, € 3TOi IaThl.

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

MTO3UTApUEM.
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NcTouHMK nHdpopmaumm: odmumanbHbli canT MockoBcKon Bupxu.

MpumeyvaHue:
Mpu pacyete Ctaskun KB npomMexyTo4HbIE OKPYINEHUs He NPOU3BOASTCH, pe3yrnbTaT BblpaXaeTcs B MPoLeHTaXx, OKpyr-
nsieTcsa A0 2 3HaKOoB Mocne 3ansAToun.

[MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK PbIHKA KanuTana (4na nnaBatoLwmnx NPOLEHTHbIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NeET).

K «AnvHHBIMY» CTaBKaM pbiHKa Kanutana OTHOCATCS crefylowue nnasatoLme npoLeHTHbIE CTaBKWU, €Cr OHU Mpeay-
CMOTPEHbI YCMOBUAMM BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:

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

Ecnu B kavyecTBe nepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLasi NPoLeHTHasA CTaBka CPOKOM OT 2-X NneT, TO Npo-
rHO3HOE 3HayeHue Takoro napametpa (Ratef) npuHMMaeTcs paBHbiM 3HavyeHuto CtaBkm KB/ B TOUke, COOTBETCTBYHOLLEN CPOY-
HOCTW TaKOM MraBatoLLen NPOLEHTHOW CTaBKM (HanpuMMep, ecrny 3Ha4YeHue CTaBKW KyrnoHa onpeaenseTcs kak 3HavyeHne Gecky-
NOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB/l paccuntbiBaeTca onsa cpoka B 5 ner).

MpumeyvaHue:

Ecnn B kayecTBe nepemeHHOro napameTpa MCNomnb3yeTcs nnasaLas NpoLeHTHas CTaBka 3aMMCTBOBaHWUS Ha PbIHKE
Kanutana («AnuHHas» cTtaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpwu-
CYTCTBYET TONbKO PUCK U3MEHEHUSA KPEAMTHOro cnpena) v BO3MOXHO NPUMMEHEHNe NOCTPOEHUS MPOTrHO3HbIX AEHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHMNS UCXOASA U3 TEKYLLMX NPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.

MpOorHo3Hble 3Ha4YeHUsI MPOYMX NepeMeHHbIX NapameTpoB (MOMUMO CTaBOK JEHEXHOIO PbIHKa).

Mpu oTCyTCTBUMM HabnogaeMblx AaHHbIX O MPOFHO3HbIX 3HAYEHUSIX NEPEMEHHbBIX MapamMeTpoB (HanpumMep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIA MPOrHO3 0 GyayluMx 3HayYeHusix nepemeHHoro napametpa (EIU, koHceHCyc NporHo3 aHanmuTuKoB
Bloomberg, MOP vnnu gpyrve 4ocTynHble NporHo3sbl).

1.3. OnpepneneHne CTaBKu AUCKOHTMPOBaHMS
CTtaBka ANCKOHTUPOBaHWSA ByayLmnx AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONTOBOM LEeHHON Bymaru Ha kaxayto aaty
pacyeTa cnpaBensiMBoON CTOMMOCTW.
CraBka AMCKOHTMpPOBaHMA npuHnMaeTcs pasHon Ctaske KBl B Touke, COOTBETCTBYHOLLEN CpEeOHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBenm4YeHHOM Ha COOTBETCTBYHOLLEE 3HAaYEHUE KpeauTHOro cnpeaa.
B pacueTe cTaBKkM ANCKOHTMPOBAHUSA MOTYT ObITb NCMOMBb30BaAHbI:
O  9KCNepTHOEe 3HayeHue KPeaMTHOro cnpepa
0  MeAuaHHOe 3HayeHve U3 Avanas3oHa KpeAuTHbIX CNPeaoB, onpeaeneHHoe ANA PEUTUHIOBOW rpynibl AOMTOBOW
ueHHon Bymarm B cootBeTCcTBUM C [MpunoxeHnem B — ecnn He 3afaHO 3KCMEPTHOM 3HAYEHUE KPEeaWUTHOro
cnpena (3a VCKMYEHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHne KpeaUTHOro crpeaa ansa KoTopbIX onpeaensieTcs B 0cOO0M nopsiake).
o [Ansa rocyaapcTBeHHbIX LIEeHHbIX Bymar (Tonbko Ans geaepanbHbIX LeHHbIX GyMar) MeguaHHoe 3HaveHue Kpe-
OUTHOro cnpefa npyHuMaeTcs pasHbiM 0.

MpumeyvaHne:

Ecnu 3HaveHne kpeaMTHOroO cnpefa ycTaHaBnUBAETCA MCXoas U3 Habnogaemblx AaHHbIX (B TOM YMCIe Ha OCHOBE Kpe-
OVTHOro crnpefa no aHamnornyHbIM BbiNyckamM OAaHHOrO 3MUTEHTA, MEAMAHHOMO 3HAYeHUs cnpefa PENTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS HA OCHOBE HabnogaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hor Bymarn MoxeT ObITb KnaccuguLmMpoBaHa B ypoBEHb 2. B ocTanbHbIX cryvasix pacyeTHas LieHa LeHHol bymarm knac-
cnuLnpyeTCst B YPOBEHD 3.

MpunoxeHne NeB
PEFMAMEHT PACYETA KPEOWTHOIO CIMNPEQA ON1A OOJNTTOBbIX MHCTPYMEHTOB
B cooTBeTCTBUM C HACTOALMM pErMamMeHTOM KPeAWTHBIV Crpen paccuuTbiBaeTcs Ans (ganee umeHyeTcs ONTOBON NH-

CTPYMEHT):
] [ONroBoW LieHHoM Bymaru, HOMUMHUPOBaHHON B pybrisix (3a NCKIOYEHMEM FOCY4APCTBEHHBIX LIEHHBIX Oymar 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, NPEAYCMOTPEHHbLIX 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 cybopAMHMPOBaHHbBIX AOMTOBbIX MHCTPYMEHTOB (0BnMrauuni KpeamTHbIX OpraHu3auuii B criydae OTCyTCTBUSA 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 MpunoxeHunem. MNpemusa 3a Cy60pﬂ,VIHVIpOBaHHOCTb onpenendeTcda ¢ y4eTtomMm OOCTYMHOW PbIHOYHOWN WH-
copmaumm o cnpefax 3a Cy60p,£lVIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB U SAMUTEHTOB.

PenTuHrosble rpynnbl
[nsa uenen onpegeneHns KPeAUTHOTO cnpeda BBOAATCA Creayrolwmne penTMHroBble rpynnbl:
PevituHrosas rpynna | — HamMBbICLLWIA YPOBEHb KPEANTOCMNOCOOHOCTM 1 CTEMNEHb HAAEXKHOCTU MO CPaBHEHUIO C APYTUMHN
SMUTEHTaMW, BbIMyCKaMmy LieHHbIX Bymar unu cuHaHCcoBbIMM 06A3aTenscTBaMu. B ykasaHHyto penTuMHroByO rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C pernTuHrom 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 BKIOYAOTCH A4ONTOBbIE MHCTPYMEHTbI C penTuHroM oT BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeAMTOCNOCOBHOCTU, MNP 3TOM MPUCYTCTBYET BbICOKast YyBCTBUTENb-
HOCTb K BO3[EeNCTBMNIO HEBNAronpusaTHbIX NepemMeH B KOMMEpPYECKUX, (PMHaHCOBLIX 1 9KOHOMUYECKUX ycrnoBusax. 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 MHAeKCoB MOCKOBCKOW BUpXu;

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

LLenoro 3Ha4yeHusa 6a3uncHbIxX MYHKTOB.

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 CrtaBku KB[ B TOuke, cooTBEeTCTBYHOLLEN Atopaunn nHaekca RUCBITRB

packpbIToi MOCKOBCKOI BUpXKen.
PaccuutbiBaeTca MeaMaHHoe 3HaYeHne KpeauTHOro cnpeaa Spfy 3a nocnegHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psga SPrII).
Mpu pacyeTe 3Ha4YeHVst MEAMAHHOTO KPEAMTHOIO Cripefa Spry; MPOMEXYTOUHbIE OKpyrneHus 3Hadennin SPTlIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHOe 3HaYeHe KpeaUTHOrO cnpeaa Spty OKPYrIseTcs No npasunamM MaTeMaTyYecKkoro OKpyrieHns
[0 Lenoro 3HayeHms 6a3ncHbIX NyHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHblx cnpegos Ans 1V pedTuHrosow rpynnbl
C y4eTOM Hanuuusi B AaHHOM rpynne JOMroBblX MHCTPYMEHTOB HU3KOIO KPeAUTHOro 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.
3HayeHne MeanaHHOro KpeamuTHOro cnpeja Ans ONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUYMTBIBAETCH Ha KaxKAylo AaTy onpeaeneHns cnpaseannBon CTOMMOCTM AONTOBOrO MHCTPYMEHTA B crefytoliem nopsake9:
He pexe YeM Ha nocnefHuii AeHb KaXaoro KsapTana A5 40NroBoro MHCTPYMEHTa onpeaenseTcs 3HavyeHne KpeanTHoOro
cnpeda C NPUMMEHEHMEM OOHOro U3 MEepPeyvUCIIeHHbIX HWXe CnocoboB (fanee — 9KCNepTHOe 3HAaYeHWe KpPeauTHOro
cnpeaa). OgHOBPEMEHHO ANt AONTOBOro0 MHCTPYMEHTa onpeAensieTcs BennyMHa OTKMOHEHUS 3KCMEPTHOro 3HayYeHus
KpeauTHOro crpefa OT 3HauYeHWs Me4naHHOro KpeauTHOro cnpeaa, paccymtaHHoro ans Il pedTuHroBon 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 crnpeaa, ecrnyv OHO paccunTaHoO Ha AaTy onpefeneHus cnpasenninBon CTou-
MOCTW [ONITOBOrO MHCTPYMEHTA;

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

3HaeTCAa pa BHOWM HYHO.
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*  3HAYEHWI0 MeAVaHHOro KPEeAUTHOTO crnpeaa, paccuutaHHomy ans |l peiTMHroBow rpynnel Ha faTy onpeaeneHus
CrpaBeAnMBOI CTOMMOCTU AONTOBOTO MHCTPYMEHTA W YBENUYEHHOMY Ha BENUUMHY ASpTy_1y), PACCUMTAHHYIO Ha

HanbGonee No3gH0OK AaTy onpedeneHnst SKCNepTHOro 3HaYeHUs1 KPeaUTHOroO cnpeaa Anst 4aHHOro AO0MroBOro MH-
CTPyMEHTa.
B uensx HacTodALWero nyHKTa B pacyeTe 3HaYeHus MeAmaHHOro KpeautHoro cnpega ans |l pedTuHroBow rpynnel He yun-
TbIBaeTCA NpeMus 3a CybopAMHMPOBAHHOCTb B Crly4ae, eCriv AOMToBOW MHCTPYMEHT ABnsSeTCA cybopanHUPOBaHHbIM.
Mpu pacyeTe 3KCMEPTHOro 3HAYEHUSA KPeOUTHOro crpeda MakcMmarnbHO UCMOoNb3yloTcs Habnogaemble pbIHOYHbIE AaH-
Hble. Hnuxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa IKCMePTHOro 3Ha4YeHWs KpeAMTHOrO cnpeaa B nopsaake yobiBaHWsa npuopu-
TeTa Nno UCMONb30BaHNIO PbIHOYHBIX AaHHbIX:
. Ecnu y amuTeHTa umetoTca B obpalleHun apyrue BbiMyCKU AOMNrOBbIX LieHHbIX GyMar, no KOTOpbIM CyLLeCcTByeT
AKTUBHbIV PbIHOK M MMEITCH OOCTYMHbIE LeHbl YPOBHSA 1 nepapxum cnpaBeanvMBon CTOMMOCTU, TO MeAMaHHOe 3HaYeHve
KpeauTHOro cnpefa paccuntbiBaeTcs no dopmyne (16) kak cpegHee 3HavyeHne OTKNOHEHU 3deKTMBHOM AOXOAHOCTU K
noraweHuto (odepTe) Takmx BbinyckoB oT Ctasku KB[ Ans cpegHeEB3BELLEHHOro cpoka A0 noralleHnsi (opepTbl) cooT-
BETCTBYHOLLErO BbIMycCKa.
Sty = OKPYI(CP3HAY(YTM; — KB/, ), 4) x 100, (16)
lpe:
Sthy - Me[MaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - abhekTUBHAA JOXOAHOCTb K noralueHuto (ogepTte) No cpeaHEB3BELLEHHON LieHe
i-ro BbiMycka AONroBow LieHHoW 6ymaru, packpbitas MockoBckon Bupxen;

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

L
noraweHuns (odepTsl) i-ro BbiNycka AONTOBON LieHHON Bymaru;
i - ngeHTMdunKkaTop BbiMycKka AONTOBON LieHHON Bymarn ammnTeHTa, OTIIMYHOIO OT OLle-
HVMBaeMoro.

) Ecnu BbInycky 4ONrOBOW LieHHOW ByMaru nnv aMUTEHTY /NopyyYnTento 3TOro BbiMycka NMPUCBOEH PENTUHT MeXayHa-
POAHBIM UMW HaLMOHAasbHLIM PEATUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, To MeauaHHoe 3HaveHune Kpe-
OWTHOro crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpefHee 3HaYeHne OTKIOHEHUI 3hEKTUBHOM LOXOAHO-
CTU K noraweHuio (odepTe) BbIMyCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbLIM NPU3HAETCHA aKTMBHBIM M UMETCHA Habnogaemble pbiHOYHbIE LeHbl ypoBHA 1, oT Ctasku KB[,
0N CpedHEB3BELLIEHHOro Cpoka A0 noraleHns (opepTbl) COOTBETCTBYHOLLENO BbiMyCKa.

BnnskMM KpeanTHBIM PENTUHIOM NPU3HAETCH KPEAWUTHBIN PEVTUHT, KOTOPbIN OTKIIOHAETCA OT KPeAUTHOrO penTuHra
3MUTEHTa/BbINycKa/nopyymTens no BbIMyCKy Ha +/- OOHY KPEAUTHYIO CTyMEeHb.

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

loe:
Sthv - MeuaHHOe 3Ha4YeHne KPeauTHOro Cnpeaa, paccynTaHHble B 6A3NCHBIX MyHKTAX;
YTM; - achpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTte) No cpeaHEB3BELLEHHON LieHe
j-ro BbIMycKa JONroBON LeHHon bymaru, packpbitas MockoBckon bupxen;

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

Jj
norawleHust / odepTbl j-ro Bbinycka AONroBON LieHHON Bymaru;
j - ngeHTnduKaTop BbINyCcKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TakvM e 1nmn 6rnmnakumM KpeauTHbIM PEATUHIOM.
) Mpu OoTCYTCTBUM PEVTUHTa BbiNycka JOMTOBOW LIeHHOW Bymaru, aMuTeHTa / Mopy4nTens aToro Bbinycka, NPUCBOEH-

HOro MexayHapoAHbIM UM HaUWOHaNbHLIM PENTUHIOBLIM areHTCTBOM, ykadaHHbIM B Tabnvue 1, MmeguaHHoe 3Ha-

YeHve KpeanUTHOro crnpeaa paccymTbiBaeTCs:

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
ypoBHSA 1 nepapxum cnpasegnmseon ctoumocTtn, ot Ctasku KB ans cpegHeB3BELLEHHOMO CpoKa A0 noratleHns
(obepTbl) COOTBETCTBYHOLLErO BbIMyCKa.

AHanorm4yHoe KpeauTHOE Ka4yeCcTBO MOXET onpeaenaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeaAUTHOro pernTuHra
NCXOAs N3 BHYTPEHHEN METOAMKN ONpeaeneHns BENUYMHbI KpeanTHOro pucka.

o  Kak MegmaHHoe 3HaveHve KpeauTHOro cnpepa, paccymtanHoro Ans Il pedtnHrosow rpynnel, yBenMyeHHoe 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 (Z 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. Topsiook onpefeneHys avanasoHa KpeauTHbIX CnpeaoB Anst PEATUHIOBbLIX rpymn
Bbibop Avana3oHa aAvana3oHOB KpeauTHbIX cnpefoB Anga pentuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcsa Ha cneayoweM:

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

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

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

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

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

PacueTt ananasoHa KpeauTHbIX cnpegoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpepa - Min(a), makcMmanbHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BoinonHsietcs ans |, 11, 1l peATrHroBow rpynnbl UCXoAst U3 3HAYEHU MeAMAHHbBIX KpEAUTHbIX
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.

[vana3soH KpeaOuTHbIX cnpenos

Min (a) Meaunana Max (B)

Pentunrosas rpynna |

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

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

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

10 OnpepeneHne 4acToThbl ,Cl,e(bOJ'ITOB npon3sBoanTCA Ha OCHOBAHUU I'IY6J'IM‘-IHbIX AOCTYNHbIX AdHHbIX MO

aedonTtam,

nybnnkKyembix Ha calTe COOTBETCTBYHOLIEro areHTCTBa.

JedonT B oTHOWEHUN XOTS 6bI 0OA4HOrO 06s3aTeNnbLCTBa, NPEeAYCMOTPEHHOrO XO0Ts 6bl OAHUM BbIMYCKOM

AO0NroBbiX LIEHHbIX 6YMa r SMUTEHTA, NpeanosaraeT Ll,ed)OJ'IT SMUTEHTaA.
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MpumeyaHue:
B Tabnuue 2 3HayeHue nokasarens «npemusi» NPpMHUMaeTCs PaBHbIM 3HAYEHUIO NpemMun 3a Cyb6opANHMPOBAHHOCTL ANS

CcybopaAvHUPOBaHHBLIX AENO3MTOB 1 CYBOpPANHUPOBAHHBLIX 0ONUraumin KpeaUTHLIX OpraHM3aLmi B Criydae oTCyTCTBUSA pen-

TWHIa BbiNyCKa, U paBHbIM 0 B ocTanbHbIX cny4yasax.

Poccust, 121170, r. Mocksa,

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

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONs pacyeTa CcrpaBeAnvMBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBMCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbli ANA yKasaHHbIX CTaAuM 3ad0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckasa 3agomKkeHHOCTb (B criydae onpefeneHns cnpaBeiuBoi CTOMMOCTU TakoW 3aA0MMKEHHOCTU C UCMONb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSA LeH OCHOBHOIO pbIHKA U LEH, paccyYMTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpbIX ONpeaenseTcs Ha OCHOBaHWM OTYEeTa OLEeHLUMKa (C YH4ETOM MONOXEHUN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

KpeauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ Takke B pe3yrnbTate U3MEHEHUS OLEHKN KPeaAUTOCNOCOOHOCTU (KpeoMTHOro pucKa) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

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

CraBska, onpegensemas us G-Kpusoii (KpmBon GecKyrnoHHoN aoxoaHoctn MockoBckow 6upxmn'2), nocTpoeHHoM No poc-
CUIACKNM rocy4apCTBEHHbIM 06nuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM 10 NOraLleHus], MPeBbILIAOWMM 1 kKaneHaapHbIN OeHb.

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

3HayeHne cpoKa CTaBkM onpeaensieTcs Ao 4 3HaKOB NOcre 3anaTown;

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

¢ B amepukaHCckux gonnapax:

[1na 3a40MKEeHHOCTM CO CPOKOM [0 MoralleHus, He NpesbilaowyM 1 kaneHaapHbli AeHb — ctaBka SOFR!S;

[lna 3a40MmKeHHOCTN CO CPOKOM [0 noralleHns cebille 1 KaneHgapHoro AHsA, HO He npesbiwaowmm 30 KaneHgapHbIX
[HEN — UHTEPoNALUMS CTaBKN MeXay 3HaveHnem ctaBkn SOFR 1 CTAaBKOW MO aMepUKaHCKUM roCyOapCTBEHHBIM LIeHHbIM Byma-
ram* Ha cpok 1 mecsL,.

CraBka, nony4arLlascsa MeToaoM NIMHENHON MHTePMONALMM CTABOK MO aMepUKaHCKMM rocy4apCTBEHHbIM obnuraumuam
- ANs 3a0MKEHHOCTN CO CPOKOM 10 noraileHus, npesblwaolmm 30 KaneHaapHbIX AHEN.

e B espo:

11 hitp://www.mosprime.com/

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

13 https://www.sofrrate.com/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a80MmKeHHOCTM CO CPOKOM 10 MOralleHuns], He NPEeBbILIALLIMM 1 KaneHaapHbIi AeHb — cTaBka ESTRS;

[lna 3ap0MmKeHHOCT CO CPOKOM [0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTepnonsaums CTaBku Mexay 3HadeHueM ctaBku ESTR v cTaBkoii No o6nvrauusm eBpo3oHbl ¢ perutuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPNONALMM CTaBOK No 0b6nurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MmoralueHust, npesbiwatowum 90 kaneHgapHbIX AHEN.

e B npouunx Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYHOLLEN BantoTe.

dopmMmyna 1. dopmMmyna JIMHENHON MHTepnonsayMmn

RK pin, €cni Dy, < Dpin

D _
™1 x (RKy41 — RKy_,),eciu Dpyyn < Dy < Doy

RKy  +——7—
R P 7

RK pax-€cii Dy, = Dopax
rae.

Dm - cpok oo noraweHust iHCTpyMeHTa m B rogax (onpeaensietcsi ¢ TOYHOCTbIO 40 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPok, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6ECKYNOHHOM
[OXOAHOCTU MOAXOAALMX (peneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

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

RK(T) — yposeHb npoueHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BepoaTHOCTb AedonTa) No aKTUBY — oLieHKa BEPOATHOCTY HacTynneHns cobbiTus gedonTa. Mopsaok
onpeaenenna PD ycTaHoBNEH B pasfaene 4 HacToswwero MpunoxeHuns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyenuns no 06a3aTensCTBY, BKIIOYAs 3amor, Nopy4nTenscTeo U T.n. Mopsaaok onpegeneHus LGD ycTaHoBneH B pasaene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb PUCKA) — fons oxnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemas kak OTHoLe-
HWE CyMMbI CChOPMUPOBAHHOTO pe3epBa Nof, KPeANTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTW KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacToswero MNpunoxeHus.

KpeAuTHbIN peATUHI — MHEHWNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PENTMHIYeMoro nuua ucnorn-
HATb MpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamMToCcnocobHOCTM, (OMHAHCOBOW HaAEXHOCTH, PMHAHCOBON
YCTOMYMBOCTW), BbIpaXXEHHOE C MCMOJSIb30BaHWEM PENTUHIOBOWN KAaTEropum No onpeaeneHHon peiTUHIOBOW LUKare.

B uenax npMMeHeHnst HacTosILen METOAMKN NS MOHUTOPUHIa NpM3HaKkoB 0becLeHeHns u cobbITM gedonTa ucnonb-
3yl0TCsl MHdOpMaUusi, nonyveHHas (onyGnukoBaHHas) OT CreayLNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTcTBo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

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

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeanTtHble PenTuHriy (OO0 «HKP»)

B uensx npyMeHeHus HacTosLLEeNn METOOUKN ANA ONpeAerneHns ypoBHSA PENTHHIa C LUenbio nocneayLero onpegene-
HWs Benu4uuH PD, ncnonb3syetcsa nHdopmauusi, nonydeHHas (onybnukoBaHHas) OT CriedytoLmnx PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

CTyneHb KpeauUTHOro penTuHra (rpena) - MMHMUManbHbIV War getanusaummn KpeamTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CrnoBbIX (Hanpuvep, Baa3, Ba1) o603HaueHnsX.

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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OedonT - HacTynneHve coGbITUIA, NPpUpaBHMBaEMbIX k A4edOnTy 1 yCTaHOBNEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHKs aedonTa Ansa pas3nuyHbIX BUAOB 3a[J0MMKEHHOCTH yKa3aHsl B . 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — 1eBUTopckas 3a40MKEHHOCTb, OTBEYalLWas KpUTepnsM, YCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus)

1.1. [nsa onepauvOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBoAUTCH, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaHNA 3a00IKEHHOCTM B KAa4eCTBE OnepaLmoHHON.

1.2.  OueHka akTmBoB 6e3 Npu3HakoB obecLeHeHns, cnpaBeanvBas CTOMMOCTb KOTOPbIX onpedenseTcs no metoay
NpUBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsaoK onpeaeneHus crpaBeaninBoin
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneaytowmm obpasom:

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

PV =3%N_, 7755 (1= LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ gatbl onpegenexHusa CHA;

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

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

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMNEHHbIM B pasgene
«OBLLKMe NoMnoXeHna»;

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

PD(Tn) (Probability of Default, BeposaTHOoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pa3gene 4 HacTtosiwero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacToswero [NpunoxeHus.

[MpomMexXyTouHble 3Ha4YeHUs pacdeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro MOTOKa, CKOPPEKTMPOBaHHbIE
Ha BenuYMHY KPeauTHOro pucka, He OKpYrmsoTCs.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (aorosopam) PoHaa K hrsamyeckum nuuam
[0 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPOM Kaxgoe npov3BeaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUSA, BeayLLero k 06ecLieHeHNo, cnpaBeanvMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cCYeTax U BO BKIagax, cnpaBeaniuBasi CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeANMBON CTOMMOCTMU No chopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNEe CTOMMOCTU YNCTbIX akTMBOB bornee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBUE PEATUHIOBBLIX areHTCTB — B CIly4ae Hanunyus y KoHTpareHTa penTuHra pemTUHIoBOro
areHTCTBa, BXOAALMX NNBO B peecTp KpeaUTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp hunvanos n NpPeacTaBUTENbCTB NHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3blB perTuHra (3a WUCKMYEeHNEM CryvaeB, KOrAa KOHTPareHTy MPUCBOEHbl PENTUHIN HECKOMbKNX PEUTUHIOBbIX
areHTCTB M OT3blB pPeWTWHIa He $IBMNSeTCH CneacTBMEM YyXyALleHWUs KPeauTOCNOCOOHOCTM aMuTeHTa). Takoe pelueHve
opopMnAeTCs MOTUBMPOBAHHBLIM CYXXAEHNEM YNpaBnstowen KOMIaHuu.
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YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyQlieHne pedTuHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOE APYrMM PENTUHIOBLIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO Buaa AeATENBHOCTY.

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

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

2.2.1.6. [Ons 3agomKeHHOCTU MO 3anmaM, KkpeauTtam, (PMHaHCOBLIM MHCTPYMEHTaM — CTaBLUMiA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHWM Unu AedonT no nyonmMyHoMy AONry KoMnaHui rpynnbite, Kk koTopoii npuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsi HeobecnevyeHHOW 3a0IMKEHHOCTM N0 3anMam, KpeauTtam, (PUHaHCOBbLIM MHCTPYMEHTaM — pe3kuii pocT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMmeeT Ny6nmnyHble KOTUPOBKM AOMTOBbIX 0693aTENbCTB U 3T KOTUPOBKM HE MOKa3bIBalOT NPU3HaKoB 06ecLeHeHns).

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

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

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUAIOLLEM Ha CNOCOGHOCTL (U3nYeckoro nuua obenyxusaTs ceon obasarenscteals.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpaensoowas KOMNaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

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

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMUW 3aTPYAHEHUSIMU 3TOrO 3aeMLuMKa, KOTOPYIO KpeauTop He npedocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY NN OTCPOYKOM BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHWK C yKkazaHWeM AaTbl BO3HUKHOBEHUS cOObITUSI obecLieHeHns U cogepxXaHun Takoro cobbiTust ¢ noaTBepXaeHneM uH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

2.3. B cny4ae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTAaHOBUTCSI LOCTYMHOM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. O6GecLeHeHMe NO pas3NUYHbIM aKTUBaM, OTHOCSALLMMCSA K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHUSI MO OOHOMY aKTWMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cumTaroTcs obecueHeHHbIMN20.

2.4.1.2. MopyunTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu obecLeHeHUsi MPUHUMAIOTCS B pacyeT C y4eToMm
obecLeHeHus.

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

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

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

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepes 1 MecsL, nocre NosiBIEHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

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

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

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTn aktuea no otHoweHuo kK CHA (menee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cyvae npekpalleHus npueeaLlero kK obec-
LleHEHMIO HapyLLEHWs NOPOroBbIX 3HaYeHUI PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns U3-3a NOHWXKEHUSA PEeATUHra - B Criydae NOBbILIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

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

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHNst NULEH-
3UW Ha 3TOT Xe UMW UHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06ECLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (OMHAHCOBLIX NPOGnem aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBLIX MPU3HAKOB 06ecLieHEeHUSI.

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

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa aKUMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW nNoAdepXKKU 3aemiumka/koHTpareHta. [aHHoe p[encreve [OMmkHO OblTb 000OCHOBaHO
MOTMBMPOBAHHBIM CYXXAEHVNEM.

2.6.2. B oTHOLWEHUN hr3nyeckux nuu,.

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

2.6.2.2. [ns o6ecueHeHus n3-3a nHgopmaumm 06 NCNnonNHUTENLHOM NPOM3BOACTBE — B Crlydae noralleHust 3ag0n-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

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

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CcnyXmnBaHusa 3a00mKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMONHEHUM 00a3aTenbCTB B TeYeHNe 3 AHEW NOocne HaCTYMMeHUs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCcTpyKTypusauum B Nonb3y 3aeMLlmKka — B CryyYae rnosfiHOro noralleHunsi pecTpyk-
TYPMPOBAHHOW 3a00JDKEHHOCTM (KpOME Cry4YaeB, KOrda OAHOBPEMEHHO C MOraleHNeM BO3HNKAET HOBasi 3a0JPKEHHOCTb) U 00-
CNyXMBaHUSI NPoOYen 3af0MKEeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEepaumMOHHON, B TEYEHNE CpoKa HE MeHee 3 MeC. NOCIe noralleHnst PeCTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecnefoBaHusi 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHuss gena. MNpu 3ToM B Criydae MMPOBOIO COrfalleHns
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsizaHa NpoBeCTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLEHWUST YCITOBUI 00CyX1Ba-
HWS1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHusi peCTPYKTYpUPOBaHHOW U NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga o noraweHus n 6 mec. nocrne noraweHnst NpodneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTvBa NpW BO3HUKHOBEHWM NPM3HAKoB obecLeHeHns onpeaenseTcsa no Metoay
npuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB, YYUTbIBAsA KPeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(dopmyna 2), 3a UCKIMIOYEHUEM CryYaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUN, YCTaHOBMEHHbIX B pasgene 4.

21 Cnipag Ans NPOCTOTHI MOXKET M3MEPATLCA Kak pasHMLA Mexay A0XOAHOCTLI0 0bnuraumm u G-Kp1BOiA Ha CPOK, PaBHbIi Alopauuy obnvraumm.
2 Hanpumep, yBonbHeHue 6e3 nepexofa Ha HoBYIo paboTy ABNsSETCS NPU3HaKkoMm oGecLeHeHus, Npy YCTPOMNCTBE Ha HOBYIO paboTy 3af0rKeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeanTHO-06eCLieHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHoW YacTu 3agorkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHON CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 CrieyuanusuposaHHbIl 0erno3umapull He no3dHee criedyrouweeo paboyezo OHS1 3@ OHeM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 coOCmMOosiHUSI 0becyeHeHUs1 MPSIMO Uu KoceeHHo Habndaema Ynpasndwowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCSA B COCTOAHUM aedonTa.
3.
3.1. MpenenbHbIe CPOKM NPU3HAHUA AedonTa ANA pa3fUyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTbL/065A3aTenbLCTBa Ae6UTO-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aEeMLLMKOB

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

ObGna3artenbcTBa NO BbINNaTe 4oxoAa No JONEBbIM aKkTUBaM POCCUACKUX/MHO-

24 25/ 45 pabouunx gHewn
CTPaHHbIX SMUTEHTOB

O6sa3aTenbcTBa Mo 3aiMam/KpeauTaM PUANYECKUX NuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHBIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHast 3a40/mKeHHOCTb (hM3MYeCKnX 1 ropugmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHen
3.2. B oTHOWeHUU ropuanyecknx nuuy aedonT n npupaBHMBaeMbIe K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinnaTtbl NPOLEHTHbIX AOXOA0B NO akTMBY, a Takke nMoboro MHoro

06s13aTenbLCTBa Ha CpoK, OonbLUMIA, YeM yka3aHo B N.3.1, B cnyyae ecnv AaHHas nHdopMaums NnpsiMo Unm KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

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

3.2.3. OdmumansHoe onyGnukoBaHve peLleHns 0 NpU3HaHnM 6GaHKPOTOM.

3.2.4. OdwmumansHoe onybnvkoBaHWe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHSA onybnu-
KOBaHUSA cooOLLEHNsI A0 AaThl, NPEeALIeCcTBYIOLLEN AaTe ony6nukoBaHns coobLyeHns 06 OKoHYaHUM NpuMeHeHNs npoueayp 6aHk-
poTCTBa.

3.2.5. OdwmumansHoe onybnvkoBaHme MHOOPMaLuy O NIMKBUAALUM FOPUONYECKOTO NN, 3a UCKIIOYEHNEM Cry4aeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6.  TpucBoeHue 3aemLumKy/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI penTUHro-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeauTopoM HEBO3MOXHOCTM 3aeMLuMKa UCMOMHUTL 0653aTenbCTBa B CUMy Kakux-nmbo ob-
CTOSTENLCTB 6€3 NPUHATUA cneumanbHbIX Mep (Hanpumep, peanvsauum 3anora)

3.3. B oTHoweHun cpusnyecknx nuy k aecponTy NpupaBHUBAIOTCS crieayolme coobITUsA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinmaThl NMPOLEHTHLIX JOXOA0B MO aKTMBY, COCTaBMSOLWEMY aKTMBbI
MN®, a Takke ntoboro nHoro obsi3atenbCcTBa AebUTopa Ha cpok bonee YeM ykasaHo B n.3.1., B crnyyae ecnu gaHHasi MHcpopmauus
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLueHns O NpU3HaHuy nuua 6aHKpoToM.

3.3.3. OdwumanbHoe onybnMkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NMKOBaHWA COObLLEeHVs A0 AaThl, NPeALlecTByolWen aate onybnnkoBaHmsa coobLeHs 06 OKOHYaHUM NPUMEHeHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuih 06 ocyxaeHnn hHU3MYECKOrO Nvua Mo YroroBHbIM NPECTynneHusiM (Kpome criyyqaes
OCYXX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceepeHnii 06 06bABNEHMN PU3NYECKOrO N1La NponasLwmm 6e3 BeCTy.

3.3.6. TonyyeHue nHdopmMaLum 0 HaCTyNeHn cMepTu hranyeckoro nuua.

= ﬂ,aHHbIVI CPOK MUCNonb3yeTcA TOJIbKO B CriydHae Hann4dua COOOLLEHNI 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, crieayloulero 3a yCTtaHOB/TIEHHbIM CPOKOM UCMOJSTHEHNA 06s3aTensCTB.

2 uaHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm CoO06LLEHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.
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3.4. HecbonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCSALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogsawmmes B gecponte.

3.4.2. He obecneyeHHble 3ar0roM HEABMXKMMOCTM, CTPaxOBKOW NMGO 3anoroM NUKBUAOHBIX LEHHbIX Bymar nopy4u-
TeNbCTBa W rapaHTMK HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCsA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAALWMMCS B COCTOSIHUM AedonTa, BCe aKTVBbl, OTHOCALUMECS K HEMY, CYATAIOTCA HaXOAAWMMUCH B COCTOSHUW Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWUTOPWHIE 3aJO0IPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XOMNAMHIOBOM KOMNaHUM NGO Y KNOYEBbLIX?® KOMMaHWiA rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHdpopmaummn ob aTom YnpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYeHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbCTB UM MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 06ecLeHeHns, a TaKkke
crnyyaes, Korga KOHTpareHT npofornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonre
[Ina Bcex KnaccoB akTMBOB, HaXOAALUMXCA B COCTOSAHWM AedonTa, cripaBeanmeBasi CTOUMOCTb akTuBa onpegensietcs B

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 40 HacTyneHns cobblTuin gedonTa ¢ ucnonb3osaHmeM Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3osaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT/aMUTEHT HaXo4WUTCSA B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOr0O HacTynuWI) U NPOLEHTOB, 3a UCKMOYEHNEM J0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06eCcneyYeHHOro TopryemMmbiMu
LeHHbIMM Bymaramun, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKon NMBo NopyvnTensCcTBOM TPETbMX MKL; OLEeHKa
OOMKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXKAEHWS YNpaBnsatoLLen KOMNaHum.

3.5.2.2. CTOUMOCTb NPUHNUMAETCHA PaBHOW HyNO MO BCEM BbIMyCKam AONTOBbIX LLEHHbIX Bymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHUSIM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Gymar, Bkntoyas TpeboBaHMs Ha BbiMnaTy KYNoHHOro AoxoAa 3a
npeablayLune KynoHHble nepuodbl, BcemM Npounm TpeboBaHWSIM KOHTpareHTy, 3a UCKINIOYEHWEM CriyvaeB, Korga y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MoOMeHTa oueHkn CHA, cosgaHHbI nocne Havana npoueaypbl 6aHKpOTCTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPY NOABIEHMN HOBOW MHOPMAaLIMM O CHDKEHUN BO3MOXHOCTM BOCTpeboBaHWsA
330IIKEHHOCTUN UM CHUXXEHUWN OLLEHKN MOTEHLMarnbHbIX CyMM K MOMYyYeHWIo ynpaBnsioLlas KoMnaHus AoSKHa B CPoK He bonee
2 Hefernb NOMYy4YUTb HOBbIN OTYET OLEHLLMKa MMBO NPUHATE CTOMMOCTb 3a40SPKEHHOCTM PaBHOM HYIIO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHMWe obecLeHeHust).

3a40mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CriedyoLwwmx cnyyasx:

3.6.1. B cny4yae pecTpyKkTypusauum AedOnTHOW 3aJ0MKEHHOCTM KOHTpareHTa nepes hoHAoM nocrne cobbiTusi nep-
BOro o6CcrnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a gedonta KOMMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHMS O PECTPYKTYpU3aumnm nMbo MMPOBOM COrnaLleHuu.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHunsi MHpopmaLmMm o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/kKoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo NpekpalleHuss Aena, a Takke B criydae npekpailieHus gena o 6aHkpotcTee. Mpu atom
YnpaenstoLias komnaHusa 06s13aHa NpoBeCTU OLEHKY (hMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHLIX UMW NpeanosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbsBNeHHOro paHee nponasLwmM 6e3 BeCcTU, U BO30GHOBNEHUS 06-
CNY>XUBaHUS 3a0MMKEHHOCTMW.

UHebopmayus o ebisisnieHHbIx cobbimusix, npupasHusaemMbix K de¢horimy u 0 8bixo0e KoOHmpazeHma U3 cocmosiHusi 0e-
gonma, npedocmaenssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (npu ycrioeuu, 4mo UHhopmayusi 0 803HUKHOBEHUU mMakoao cobbimusi
fPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomkeHHOCTU IOpUANYECKUX NUL,.

4, OTanbl onpeaeneHua BeposATHOCcTH AechonTa (PD) no 3af40MKEeHHOCTU FOPUANYECKUX JTULL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeOGXOAMMOCTY OCYLLECTBIISETCA KOPPEKTUPOBKA Ha obecLieHeHNE;

25 CnncoK KNoYeBbIX KOMMNaHWUIA rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnsaeTCA YnpasnsioLwei KoMnaHnen caMoCToATENbHO.
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3) B NpeayCMOTPEHHbIX HacToALNM Pasgenom cny4dyadax ocCyLlecTBndAeTCcAa AOMNONHUTENbHaA KOPPEKTUpPOBKa Ha
CPOK AEHEeXXHOro NnoToka, K KOTOpomMy 6y,qu NPUMEHATLCA JaHHAsa BEPOATHOCTL AedonTa

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepensieTcs creayloWUMM MeToAaMu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NyBRNYHBIX JOCTYMHbBIX AaHHBIX N0 BeposTHOCTAM AedonTta (PD) perituHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite
areHTCTBa B COCTaBe OTYeTa MO EXXEerogHoOMY nccneaoBaHuio koprniopatueHbix AedonToB (Annual default study) ¢ npyumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns Ncrnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanu3npyTCa PENTUHTI, NPpU-
CBOEHHblE MEXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuna pewTWHra, MPUCBOEHHOrO HECKONbKUMU PEeWTUHIOBLIMW areHTcTBamu, BblbupaeTtcs
HaVMEHbLLNIN PENTUHT N3 aKTyarnbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B COOTBETCTBMM C Npuro-
XeHunem [] onpeaenseTcs COOTBETCTBYIOLMIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons oTobpaHHOro peiTuHra UCnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTuHra u npuBegeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra u Hanuyuus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUSA
YPOBHIO peTUHra Yepes KpeauTHbIN cnpag obnuraumnii 4aHHOro KOHTpareHTa, onvcaHHeli B [MNpunoxeHuu B.

4.1.3. B cnydae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

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

4.1.3.2. [Onsa npegnpustuii MCB (mManbin n cpegHuin OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusBefeHHbln B MNMpunoxernun . FOpuanyeckoe nuuo otHocuTesa K Kateropum MCB B
crnyyae, ecrnv Ha faTy oueHKu uicnutes B peectpe MCB26 unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roa?’.

4.1.3.3. B cnyvae, ecnv HEBO3MOXHO MaeHTMULMPOBaTL NPUHaANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., He UMeLLMe MeXayHapooHOrO PENTUHra), TaKOW KOHTPareHT OTHO-
CUTCS K KaTeropum KpynHbiX 3aeMLLMKOB.

4.2. KoppektupoBka BeposiTHOCTM Aecdonta B OTHOLWEHUM OOECLEHEHHOW 3afO0IMKEHHOCTU, He Haxopas-
wewnca B aeconTe.

4.2.1.  [OnAa obecLeHeHHbIX HEeNMpPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMNSETCS B CreayloLlem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS perTuHra Ha 1 ctyneHb. [NoHu-
XeHne Ha Bonbluee KONMYEeCTBO CTyneHewn ohopMNAETCHS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [ns obecLeHeHHON 3aA0IHKEHHOCTU KPYMHbIX KOHTPareHToB NCMOMb3yeTcs BEPOATHOCTM AedornTa Ans camon
Xyawen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBAM KOHTpareHToB-hr3ndeckmux nuu npuMmeHsietcs CoR, paccunTaHHbIA ANs
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, aAns koTopbiX HE onucaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He obecLieHeHHOro akT1Ba/3agormKeHHOCTN C OKpyrneHnem go 4
3HaKOB Mocne 3ansTown.

4.2.2.  [ns o6ecueHeHHbIX NPOCPOYEHHBIX EHEXHbIX MOTOKOB?® BEpOATHOCTL AedonTa paccuUMTLIBAETCS B COOTBET-
ctBum ¢ opmyron 3:

®dopmyna 3.

t
PD(t)mpocpou = PD + T * (1 — PD)

+1

roe

t — CpOK NPOCPOYKN,

PD(t)npocpouy — BEPOATHOCTL AedornTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HAHUS NPOCPOYEH-
HOW 3a[J0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKoB nocre 3ansTon.

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

27 https://bo.nalog.ru/

2 /cknioYeHne COCTaBNSET 3aA0IKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C NMOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.
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T — CpOK AN NpU3HAHMSA OAHHOMO TMNa 3a40MMKEHHOCTM AedONTHOMN,

PD onpepgensertcs:

- B CNy4ae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NpU3HaKky 06ecLeHEHUS UHbIE, YEM NPOCPOYEHHAs 3a40/MKEHHOCTD - KaK
rogosas PD B cootBeTcTBMK C N.4.1;

- B Cryyae, ecrnv no KOHTpareHTy MMerTCcs ONOMHUTENbHbIE NPU3Hakn obecueHeHns - kak rogosast PD, 4ononHUTENBHO
CKOppEeKTMpoBaHHasi B COOTBETCTBUM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbifIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCA Og4HOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipx 3TOM No KaXaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp No AeHEXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTeNnbCTBY, C HAUbONbLUUM CPO-
KOM npocpou4ku. Mony4yeHHoe TakuM o6pa3om 3HayeHue PD KOHTpareHTa NpUMeHsieTCA KO BceM o6si3aTenbCcTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoCpPOYEeHHbIM AieHEXHbIM MOTOKaM AOMOSIHUTENIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BeposATHOCTM AedponTa KOHTpareHTa Ha CPOK JEeHEeXHOro noToka
4.4.1. AN Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxoasa na PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKA:

. KoppekTnpoBka Ha CpoK AEHEXHOro NOTOKa He OCYLLIECTBNAETCA 4O MOMEHTa NepBOro noraweHns no 3agon-
)KEHHOCTU, B Cryyae, ecniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero peiTuHrosoro rpeiga (Ca-C)?° no gaHHbiM otdyeTa (Annual
default study) pevitTuHrosoro areHTctBa Moody's (ans opugnydeckux nuuy, He sisnsowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALUMNX 3a40IDKEH-
HOCTb U3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToka He OCYLLEeCTBMSETCS, B Criyyae, ecrv CPoK OO AaTbl AEHEXHOro
NnoToKa He NpeBbIlaeT 1 roaa oT AaTbl OLLEHKM U Y KOHTpareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKU, BblBOASALLME 334011-
JKEHHOCTb U3 COCTOSIHUSI ONepPaLOHHOMN.

B cnyyae, ecnu koppektupoBka PD Ha CpoK OEeHEXHOro noToka He OCYLLEeCTBMAETCH, BEPOATHOCTb AedonTa Ans Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOToKa ucnonb3yetca hopmyna pacyeTta Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

(Dopmyna 4. PacyeT BeposAaATHOCTU AaedoonTa no mMeToAy OU€HKN MHTEHCUBHOCTWU.

D
PDp =1 — (1 — PD)365

roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONNYeCTBO KaneHaapHbIX AHEN 00 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HayeHme PDp okpyrnaetcs 0o 4 3HaKOB NOcre 3ansiToi.

4.5, CooTBeTCTBUE LUKan PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaETCsA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua 1.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCs B 3aBUCMMOCTY OT M3MeHeHus pevitnHra Poccuickon ®epepa-
Lin, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HauMOHarNbHON PEVTUHIOBOM LUKane u (Mnun) MHOCTpPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuBaeTCs B Criydae W3MEHEHUS PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

46.1. [nsi onpefeneHns KpeauTHOro pernTuHra UCMonb3yTCs AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoMm, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUM KpEeOUTHLIX PENTUHIOB MEXAyHapOOHbIX PEATUH-
rOBbIX areHTCTB UCMONb3YIOTCA KpeAUTHbIE PENTUHIM POCCUACKNX PEVTUHIOBBLIX areHTCTB. [1pyn oLeHKe MHOCTPaHHbIX SMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

4.6.2. B uensix HacTosiLwero pasgena ncnonb3yeTcs KpeauTHbIA PEATUHT MO LUKane penTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aonra.

4,7. [ns akTMBOB KOHTpareHTa, Haxogswerocsi B COCTosiHUM aecdonTa, PD ycTaHaBnuBaeTcs paBHou 1.

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Cliy4ae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.8. [ns 3apgomKeHHOCTU, o6ecneyYeHHOW NOPYyYNTENbCTBOM, FapaHTUEN, ONLMOHHBLIM COrfalleHNneM VCnorb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM FOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[nsa 3agomkeHHoCTN, ob6ecne4eHHON CTPaxoBKON, MCNONb3ytoTcs PD AOmKHMKA NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncrnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeta no exXerogHomy
uccregoBaHuio KopnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSETCS TOMNbKO B CryYae HEBO3MOXHOCTY onpeaenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuuy n MCB npu otcytctBMM 06ecneyeHns npuHumaeTca paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecnevyeHHo NopyymMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrfalleHMeM Mcnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Hao6opOoT, TO UCMOMNb3YeTCH HaMMEHbLLEE M3 roAO0BbIX 3Ha4YeHu nokasaTtenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Criyvae eCcnv Takon JOroBop 3akoyeH Co cTpa-
XOBOW KOMMNaHWeN, UMeILLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLuel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUSA
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcs Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHseTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTUPOBaHHAs cymma cTpaxoBku. [Mopsagok onpegeneHns AWCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMMaeTCs AMCKOHTUPOBaHHAsA crnpaBeanmBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBeAnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

P - cnpaBegnuBasa ctommocTb obecneyeHus, onpeaeneHHas B COOTBETCTBUM C HacToAwmmMmy Npasunamu onpegenexns
CYA / cymma noKpbITUS 3aJ40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHel oT Aathl onpegeneHus CHA go aaTel oxuaaemoro nocTynneHust obecneveHus B cnyvae Hapy-
LWeHnsa 06A3aTenbLCTB KOHTPAreHToM, COrnacHoO ycnosusiM goroopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWUS YNpaBrsioLLei KOMNaHun, eCcriiv CPOK HEBO3MOXHO YCTAHOBWUTb OAHO3HAYHO, UCXOAS
13 yCNnoBun Jorosopa.

R — 6espuckoBas cTaBka Ha cpoke Tex.

[nsa 3agomkeHHOCTH, obecneyeHHoN 3anorom, Tex onpeaenseTcsi MOTUBMPOBaHHBLIM cyxaeHnem. Cpok nonyveHus ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeaMeTa 3anora, onpegenserTcs MCxoasa 13 ycrnoBui AOroBopa 3anora u cyl-
HOCTV NpegMeTa 3arnora.

[ns 3agomkeHHOCTM, obecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex ONpeaensercs ¢ y4eTOM CPOKOB BbIMnaTthl MO AOro-
BOPY CTpaxoBaHWs Npu HacTynneHun aedonTta KoHTpareHTa (NpU3HaHnM KOHTpareHTa HennaTexecrnocobHbIM) Uy Ha OCHoBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS yNpaBnsioLwwen KOMNaHumu, eCrnm CPoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OOHO3HAYHO, UC-
X04s 13 ycrioBuin gorosopa.

Onsa cnyyaeB cyaebHbIx pa3brpaTenbCTB (MNaHnpyeMbIX NN TEKYLLMX) C 3anorogatenieM Uin CTPaxoBLLMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpefensemMblii B Crieaytowem nopsiake:

B oTHOLIEHWN 3a40MMKEHHOCTU, 0BeCcnevyeHHON TopryeMbIMmn LieHHbIMY Bymaramu:

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.
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e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupke — COOTBETCTBYHO-
LM OUCKOHT ansa caenok PEMO3L;
e NS aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH OJCP:
o  BXOAsWMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoToMm;
O  He BXoAdALmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagarowmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoWn
GrM3Kon Aropauuen.

B oTHOWeEHWN 3a80MmKeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxXOBaHUA (3a UCKIMIOYEHMEM Criydasi, yKasaHHOro B .
5.5.):

e Ecnu cTpaxoBoy KoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX AN CTPax0BaHUS HEABWKUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
Aytowem nopsgke: kak PD ctpaxoBow komnanwum * LGD ctpaxoBoi komnanun. Otéop PD ons perTuHra cTpaxoBow KOMNaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBol KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOOAUT B CMUCOK OAO0GPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHWUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTbiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpun Hannymm nopyunTenscTBa (rapaHTUA, CTPaxXOBOK, OMLUMOHHbIX COrfaLLeHWIA) FOPUANYECKMX ML, Ha BCIO UNn
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHns MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT ¢ y4eToM obecLieHeHus.

5.8.2. HeobecneueHHble 0bsi3aTenbCcTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKa, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTENbCTBA rapaHTa/Mopy4nTens/cTpaxoBLLMKa NPUHUMAOTCA C y4eToM obecneveHus B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbLIMW HACTOSALLMM pa3genom.

5.9. Ob6ecneyeHne, Haxogsdlleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxogsWwemycs B COCTOSHUM fe-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCHA TOMBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU 1
CPOKOB NOMNy4eHns 3anora.

5.10. Ons xunoi HeaBwXMMocTn LGD MOXeT npuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekyluel cTouMocTu
obecneyeHuns.

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMon3? HeaBMKMMOCTM — COMMAacHO OLEHKEe OLEHLLMKa, CAenaHHOM C y4eToMm
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3bICKaHMA 1 Npodaxu obecneveHns B cnyvae gedonTta, ¢ y4eToM NpyMBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU No apeHae Npu UCnonb3oBaHUn 06ecnevYnTenbLHONO Uy rapaHTUNHOIO
AenosvTa AaHHbIA OeNO3NT MOXET yYMTbIBaTbCA Kak JIMKBMAALMOHHAA CTOMMOCTb obecnedeHns 6e3 QUCKOHTMPOBaHUS.

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum 13 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK u3-3a AgedonTa 3TOM KOMMaHWM ero rpynnbl, a caMma 3a40mKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHni
yCrnoBuiA JoroBopa) ansa oueHkn LGD mcnonb3yloTca (Npy Hannuumn) KOTMPOBKKU Ny6nmyHoro aonra. OTHOLWEHWE NOMHON LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT ObITb MCMONBb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOrO Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLIEHNE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany fonroBoro 06si3atenbCcTBa MOXET cuMTaThCsl oueHkon Recovery Rate
Ons koHTpareHta, LGD B aTOM cnydae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM ANs CryvyaeB OLEHKM
cy6opauHMPOBaHHOIO 1 BEYHOTO 40Sra, ECNN TONBKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaeMoro obssarenscrea.

Ons yenen n.5.13. ncnonb3yetcs ueHa obnurauun + HK, No gaHHbIM crnegyroLwmx NUCTOHYHUKOB:

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CuUnUTbIBaKOTCA LeHbl BHEOMpkeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumu n HK no gaHHbIM MOCKOBCKOM BUPXK;

e [Ins vHbIX obnuraumin — cnpaBeanueasl LeHa, onpeaerieHHasl B COOTBETCTBUM C HacTosiwmmMu [Npasunamu
onpepenexuns CHA, yBenuueHHasi Ha pasMep HaKOMNMEeHHOro KyrnmoHHOMo A0X0Aa;

e [1na uenewn HacTosiLero pasgena, 3HayeHve Recovery Rate okpyrnseTca 4o 2 3Haka nocrie 3ansiton B Npo-
LEHTHOM BbIpa)KeHWMW.

31 ins akumit - puck-napameTp Ans 3-ro AuanasoHa Ans PbIHOYHOrO pucka (CTaBkKa pucKa nageHus LeHbl), paccuutbiBaeMblit 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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UHepopmayus o yeHHbIx bymazax, ucronb3yeMbiX 8 pamkax Hacmosiweao pasderna, npedocmassnsemcs Ynpaensouwel
KoMmraHuel 8 crnieyuanu3upogaHHbIl derno3umapull He no30Hee paboyeao OHsi, criedyrowe2o 3a 0amol, M0 COCMOSIHUIO Ha KO-
mopyto onpedernisgemcs cripagednueas CmouMoCmpe akmusa 6 coomeemcmeauu ¢ Hacmoswel MemoOuKoU.

Paspgen 6. Pacyet COR.

6. [lpn ncnonb3oBaHWM ANg pacyeTa CnpaBeAnmMBon CTOMMOCTU C YY4ETOM KpeauUTHOro pucka AaHHbIX 6GaHKOB MK MHbIX Opra-
HM3auUMI YNpaBnsioLas KOMMNaHus yYnTbIBaeT criefyoLmne nonoxeHus:

6.1. [loag HeoGecneyeHHON 3aA0MKEHHOCTbIO B Liensx HacToswero MNpunoxeHns noHMMaeTcs 3a40MKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneyYeHHON 3arnoroM XXUnor HeABMXMMOCTM (MNoTeka).

6.2. [lpu ncnonb3oBaHMU AaHHbIX 06 o6ecLeHeHHOM 3a40MKEHHOCTU YNPaBnsaioLwas KOMNaHus y4nTblBaeT XxapakTep
obecLeHeHNs umMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yembie ons pacyeta cnpaBeanvnBoi CTOMMOCTY 3a0JPKEHHOCTU dU3m-
YeCKMX nnu,.

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHWs K PU3NHECKMM N1LAM UCMONb3YIOTCA
AaHHble otyeTHocT MCPO 3a 2021 r. NMAO CbepbaHk.

[nsi oueHKM cTaH4apTHBIX aKTUBOB MCMNonb3yeTcda 3HadeHne CoR ansa ctagum 1, 4N OuEeHKU KpeauTHO-06eCLEeHEHHbIX

aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ang ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKMM MLaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeauTHoro noptdpens 1 2
Banosas ctoMmocTb kpeauToB, MNpA. py6. 3281.90 133.50
pe3epB nof obecLeHeHne KpeanToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHns K unsnmyeckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 33J0SPKEHHOCTM 3arioroM XXMION HeOBWKMMOCTW, UCMOSMb3YIOTCA AaHHblE OTYETHOCTU
MC®O 3a 2021 r. MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue U3nMyHeckmx nu
Twn noptdhens obecneyeHHbINn
cTagus KpeauTHoro nopTdens 1 2
BanoBas cToMmocCTb KpeamToB, MNpA. py6. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl NHbIM BUAOM MMYLLECTBA (B TOM YMCME, MOPYYNTENBCTBOM,
rapaHTuei, ONUMOHHBLIM CornalleHneM, CTPaxoBKOK), TO ANsi OLEHKN C y4eToM obecneveHns ucnonb3yetca CoR Tabnuupl 1, npu
aTom BenmumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpenenseTcsi CoOoTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero lMpunoxeHwus.

Mpu packpbITUK OGHOBNEHHBLIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytowimne nepuoabl ncnons3oaHue Cost of Risk
cnegyeT UCMNOMNb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS MHGOpMaUWS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs1 COObITUSI, BeayLuero kK o6ecLueHeHuto.

7.

7.1. TpumeHeHue oTyeTa OUeHLWMKa ANa Lernen onpeaenennsl CnpaBeanMBo CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXXHO TOJBbKO A1 TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasrunamu onpeae-
neHunsa CYA.

7.2. B cny4yae, ecnv B nepuoa NpMMEHEHMs oTyeTa OUEHLMKa Ansl onpeaenieHns cnpaBeasimBo CTOMMOCTU BO3HU-
KaeT (BbIABNseTCs) cobbiTMe, BeayLlee kK 0becLieHeHNIO, TO HEO6XOANMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ aaThbl BbIsIBNIEHMS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSHMIO Ha KOTOPYHO onpeaensieTcs HoBasl OLEHKa,
He J0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObLITUS, BeayLlero k obecueHeHuto. C gaTbl HACTynneHus cobbiTus, BeayLLero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OLEHLLMKA, YNpaBnstoLlas KOMMNaHWs AOMKHA CKOPPEKTUPOBaTL nocnes-
HIOK0 M3BECTHYHO CMpaBefIMBYI0 CTOMMOCTb, ONpPeAENEeHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HMKHOBEHUS TAKOro
CoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.
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MpunoxeHune A k lNMpunoxeHuto 4.
Cn1CoK UCTOYHUKOB, UCTONb3yeMbIX AJSl OLLEHKU KpeAUTHOro pucka.

1. B oTHOLLIEHWW IPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e cawT LUeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  eOuHbIN hbedepanbHbIV peecTp cBeaeHun o 6aHKpoTcTBe https://bankrot.fedresurs.ru;
e eduvHbIi degepanbHbIN peecTp CBeAeHU 0 dakTax AesaTenbHOCTH ropuandeckmx 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 odwuuManbHbIN CauT KOHTpareHTa/aMuTeHTa/KpeanTHOM opraHmM3aumu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHocT PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHnen, B OTHOLLEHUN IOPUANYECKOTO N1ua

2. B oTHOWEHUN hnsnyeckmx nuLy;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl edepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYEeHHblEe YNpaBnsoLLen KOMnaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCMONb3yeMbIX ANA y4eTa CTpaxoBKU nNpu pacyete LGD

o baHk TuHbKO D

e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeawut-EBpona 6aHk

o (COepbaHkK,

e BbaHk BTB,

e PainddainzeHbaHk,
e baHk OTkpbITHE,

e [asnpombaHk,

e bBbank 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.
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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-
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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) rucCC C C ccce
CC(RU) rucC C C cce

MPUNOXEHWE 5

OCOBbIE METObl OLUEHKWU, NPUMEHSAEMBIE B NEPUOA KPUSUCHOWN CUTYALIUM HA ®U-

HAHCOBOM PbIHKE

1. NIPUMEHEHVE PEATUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuxeHue (OT3bIB) peTUHra KpeamTocnocobHOCTN, NPUCBOEHHOI0 MHOCTPAHHbLIMU peWn-
TUHroBbiMu areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee - nHo-
CTPaHHbIE PENTUHIOBbIE areHTCTBa) POCCUNCKUM KpeAUTHbIM OpraHM3auunsM, UHbIM POCCUICKMUM opra-
HM3aUMaM, @ TaKXe MUX CneumanbHbIM puamndeckum nuvuam (SPV) u goYepHUM KOMMAHUAM U3 UHO-
CTPpaHHbIX topucamkumnii, Poccurickon ®epepaummn, cybbvektam Poccuinckon ®epepaumun, MyHUUMnanb-
HbIM obpasoBaHuaM nocne 01 despansa 2022 roaa, He ABNAETCA NpU3HAKOM obecueHeHns AN poc-
CUMACKUX KOHTpPareHToB.

1.2. Onpeaenenne BeposTHocTM gedonta (PD) no obsasaTtenbctBam B pybnsix n MHOCTpaHHOM
BaNtoTe Yyepes pernTUHIN, MPUCBOEHHbIE NHOCTPAHHbIMW PENTUHIOBbLIMW areHTCTBaMn POCCUMCKUM KOM-
naHusM, B T.4. X cneunanbHbIM topnanyeckum nmuam (SPV), HeuenecoobpasHo.

Hannume y poCCMICKOro KoOHTpareHta penTuHra MHOCTPaHHOro PEeMTUHIrOBOro areHTCTBa He
NPUHUMAETCS B pacyeT M paccMaTpuBaeTCa KakK OTCyTCTBMe penTuHra. [nsa onpepeneHus PD gony-
CTUMO MCMONb30BaThb C/eaytowmre noaxoabl:

a) Ncnonb3oBaHue 3HauveHns PD poccuniickoro pentmHrosoro areHtcTea AO «2kcnepT PA» yepes
CONOCTaB/IEHME PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hannuma y KOHTpareHTa penTuHra O4HOr0 M3 POCCUIACKUX PENTUHIOBbIX areHTCTB Npu-
MeHsieTcs 3HadeHue PD, onpeaeneHHOe pOCCUMCKUM peNTUHIOBbIM areHTcTBoM AO «3kcnepTt PA» (aa-
nee — AreHTcTBO) (Tabnunua 8 «YpoBHM (4acToTbl) aedonTta No pernTUHIOBbIM KaTeropmsam HauMoHab-
HOM POCCUMCKOWN PENTUHIOBOWM WKanbl AreHTCTBa ANS BCeX 0ObeKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnmraunin n MHCTPYMEHTOB CTPYKTYPHOro nHaHCMPOBaHUS» B COCTaBe oTyeTa 06 CTOPMYECKUX AaH-
HbiX 06 ypoBHSAAX gpedonta MO PENTUHIOBbIM KaTEropusiM MPUMEHSIEMbIX PEUTMHIOBbLIX LWKaja Ha
01.01.2022. WcTtouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).
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Mpwn 3TOM B C/ly4yae Han4yms y KOHTpareHTa HeCKO/IbKMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUIA-
CKUMU PENTUHIOBbLIMW areHTCTBaMmn, BblIbMpaeTCcsa HaUMMEHbLWA PENTUHT U3 aKTyasibHbIX U COOTHOCUTCS
c pentuHrom AO «3kcnepT PA» B cooTBeTCcTBUM C lNMpunoxeHnem «MeTtoauka onpeaeneHus crnpases-
IMBOMN CTOMMOCTM aKTMBOB C YYE€TOM KpPeAWUTHbIX PUCKOB». B cnyvyae Heob6xoaAnMMOCTM NpoBecTn Cono-
ctasneHne pentnHros 000 «HKP» n OO0 «HPA» c pentnHramm AO «3kcnepT PA» ncrnonb3yercs 1ab-
Anua conoCTaBNEHUS PENTUHIOBbIX LUKaa POCCUNCKUX KPeAUTHbIX PENTUHIOBLIX areHTCTB, YKa3aHHas
B MHdopMaumoHHOM coobweHnn banka Poccmm ot 30.12.2021 «MHdopMaums o0 conocTaBaeHUN pei-
TUHIOBbIX LWKan POCCUACKNX KPEAUTHbIX PEMTUHIOBbLIX areHTCTB». [na oTtobpaHHoro pentmHra ot AO
«JkcnepT PA» BblbnpaeTcs cooTBeTCcTBYOWEe 3HayeHme PD no tabnuue 8 ansg cpoka 1 rog.

Mpwn OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoOro n3 poCCUMMCKNX PEeNTUHIOBbIX areHTCTB 3Ha-
yeHune PD onpepenseTcs Ha OCHOBAHMM akTyasibHbIX MY6ANUYHbBIX AOCTYMHbIX AAHHbBIX MO BEPOATHOCTAM
nedonTta penTMHroBoro areHtcrea Moody's, nybnnMkyemMoro Ha canTe areHTCTBa B COCTaBe OT4YeTa Mo
€XerogHoMy mccnegoBaHuio kopnopaTuBHbiX gedontoB (Annual default study) B Tabnunue «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibnpaetcs
3HayeHune PD ang cpoka 1 roa.

NS KpynHbIX KOHTPAreHTOB, He OTHOCSLWMXCA K Npeanpustnam manoro un cpegHero éusHeca
(Bblpy4ka 4 mnpg py6. n 6onee B roa), B cny4vae OTCyTCTBUS pPENTUHIA OAHOM0 U3 POCCUNCKUX PEUTUH-
rOBbIX a@reHTCTB MPUMEHSETCS CpefHss BeposaTHOCTb Aedonta ansa Speculative Grade oT areHTCTBa
Moody’s Ha OCHOBaHMM aKTyaslIbHOrO OTYeTa MO eXerogHoOMy UCCneaoBaHU0 KOpNopaTuBHbIX AedonTtos
(Annual default study) c npumeHeHneM cooTBETCTBUSA ypoBHEN penTuHros (Tabnuua 43 «Average cu-
mulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Bribupaetcs 3Ha-
yeHune PD pgna cpoka 1 roga.

1.3. OnpeneneHne 3HavyeHnsa LGD BO3MOXHO Mo akTyasbHOMY OTYETY MHOCTPaHHOIO PENTUHIO-
BOro areHTcTBa Moody’s yuepes conocTaBieHne pelTUHIOB POCCUNCKMX PENTUHIOBbLIX areHTCTB.

3HauyeHue LGD onpenensietca Ha OCHOBAHMM aKTyaslbHbIX MY6AMUYHbBIX AOCTYMHbIX AAHHbIX U3
OTYEeTa PerUTUHIoBOro areHTcTBa Moody’s Mo exerogHoMy MCCNeaoBaHMIO KoprnopaTuMBHbIX AedonToB
(Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year before de-
fault» ¢ 1983 roga Ha ropmsoHTe 1 roa) B COOTBETCTBUM C MPUHAANEXKHOCTbIO COMNOCTaB/IEHHOro pemn-
TUHra KOHTpareHTa K rpynrne penmTUHIoB, ANs KOTOPbIX onpeaensieTca recovery rate33.

B cnyyae Hannumsa y KOHTpareHTa periTuHra o4HOro U3 pOCCUMCKMX PENTUHIOBbLIX areHTCTB ye-
pe3 conocTaB/ieHne peNnTUHIOB B COOTBETCTBUU C [punoxeHneM «Metoamka onpeaeneHms cnpasenim-
BOM CTOMMOCTM aKTMBOB C YYETOM KpeAMTHbIX PWUCKOB» oOnpeaensercsd pPenTUHr PenTUHIroBoro
areHtcTBa Moody’s. [p1 3TOM B C/lyyae HafMums HECKOSIbKNUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMK POC-
CUACKMMW PENTUHIOBLIMW areHTCTBaMm, BblIbMpaeTcsi HaMMeEHbLWWA PEATUHT U3 aKTyasbHbIX U COOTHO-
CUTCH C penTMHIroMm areHTcTBa Moody’s. B cnyyae Heob6xoaAMMOCTM NPOBECTM CONOCTaBNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pelnTMHrom areHtctBa Moody’s conocTaB/ieHMe OCYyLLeCcTBASeTCa yepes
periTuHrn AO «2SkcnepT PA» ¢ ncnonb3oBaHmeM Tabnumubl CONOCTaBNEHNS PENTUHIOBbIX LUKaa POCCUIA-

CKUX KPeAUTHbIX PENTUHIOBbLIX areHTCTB, yKa3daHHoW B NHdopMaunoHHoOM coobuieHun baHka Poccum

33 Ecnu B Ny6aMKyeMbIx MaTepuanax peiTUHIoBbIX areHTCTB MCNoNb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - ouaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIaTaM, MPUBOAUMbIN areHTCTBaMMU ANs KaXAOr0 PENTUHIa B €XEroAHbIX UCCIEA0BAHNAX.
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oT 30.12.2021 «MHdopMaLmMsa 0 cONOCTaBNEHUN PENTUHIOBbIX LKA POCCUACKUX KPeaUTHbIX PENTUH-
rOBbIX @areHTCTB». Hanuumne y KoHTpareHTa perTuHra MHOCTPaHHOIrO PeNTUHIOBOrO areHTCTBa He npu-
HMMaeTCs B pacyeT U paccMaTpuBaeTCsa Kak OTCYTCTBME pEeNTUHra.

0N KpynHbIX KOHTPAreHTOB, He OTHOCSALWMXCA K NpeanpusaTtnam manaoro n cpegHero éusHeca
(Bblpy4yka 4 mnpg py6. n 6onee B roa), B cny4ae oTCyTCTBUS pENTUHIa 04HOI0 U3 POCCUNCKUX PEATUH-
roBbIX areHTCTB NMPUMEHSIETCS 3Ha4YeHume recovery rate gns Speculative Grade.

1.4. Nopsigok onpenenernuns 3HavyeHnin PD n LGD s MHOCTpaHHbIX KOHTpareHToB He MeHseTcs.

2. AE®OJIT WIN NPOCPOYKA MO BAJIIOTHbIM OBA3ATEJ/IbCTBAM.

2.1. na KoHTpareHTa MOXeT He cunTaTbCsa cobbiTveM aedonta nam obecueHeHns HencrnoaHe-
Hne obs3aTenbLCTB B BaAOTe, OT/IMYHOM OT POCCUMNCKOro pybns, ecinm MMeEKTCss OCHOBaHWSA noJsiaraThb,
yTo AedonT npomsowen mM3-3a cobbiTUIA, HE CBA3AHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep,
BBeAEHWUS CaHKUMI, 3anpeTa/HEeBO3MOXHOCTM PaCUYETOB CO CTOPOHbI MHOCTPAHHbLIX KOHTpareHToB nnu
POCCMNCKNX rOCyAapCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNnbCTBA KOHTPAreHTOB, B TOM YuMC/ie MO BbinsaTte KynoHOB U AWBU-
OEHA0B B MHOCTPAHHOW BantoTe, No COCTOAHMIO Ha 31 uiong 2022 BKAKYUTENBHO CUMTAOTCA Haxoas-
wmnMunca B aedonTte B Cyvae, ecsim Takoe HeUCNoJIHEHNE BO3HMKIO B pe3ysbTaTte AelicTeuii (besnen-
CTBMS) MHOCTPAHHbIX AENO3UTAPHO-KIMPUHIOBbLIX KOMMNAHUNA (B T. Y. MeXAYHapoAHbIX pPacHETHO-KN-
PUHIOBbIX LeHTpoB «EBpoknup BaHk», r. bptoccenb, n «KnnpctpuM BaHKUHM>», 1. JllokceMbypr), UHO-
CTPaHHbIX 6AHKOB MM UHbIX CAHKUWMOHHbIX AENCTBUMA MHOCTPAHHbLIX FOCYAapCTB U (UNun) perynmpyto-
lWKnx opraHos. [edonT n obecueHeHMe B OTHOLIEHUM CaMOro KOHTpareHTa/aM1UTeHTa, B TOM 4yucre ne-
PEKPECTHbIN A4edOonT No ero UHbIM 06s3aTenbCTBaM, He BO3HUKAIOT.

o 31 niona 2022 roaa HEUCMONIHEHNE TakKnxX 064a3aTenbCTB He aBnaeTcs cobbiTuem obecueHe-
HMA UK gedonTta 48 uenen KoOppekTMpOoBKM CripaBeasinBo CTOMMOCTM TaKOW 3a40/KEHHOCTH.

2.3. C 31 viong 2022 roaa (BkAOUNTENBHO) 06A3aTenbCTBa No LeHHbIM 6yMaram B MHOCTPaHHOM
BaNoTe OUEHUBAKTCA cneaywmMm obpasom:

2.3.1. Obg3aTenbCcTBa, B TOM 4YUCAe MO BbinjlaTe KyNnoHOB U ANBUAEHAOB, BblpaXXeHHble B UHO-
CTPaHHOM BastoTe, B OTHOLWEHMN LieHHbIX BymMar, XxpaHeHne KOTOpPbIX OCYLLEeCTBSeTCss Ha CYETE HOMMU-
HaNbHOro AepXXaHua creunannsmpoBaHHoOro genosumtapus, oTkpbltoro 8 HKO AO HP/[, v no KOTOpbIM
Bbinsiata He MoXeT 6bITb Npomn3BeaeHa B pybnsix B COOTBETCTBMU C AEACTBYIOLWMM 3aKOHO4ATENbCTBOM
P®, ¢ paTbl NpU3HaHUS B MMYLLECTBE NAaeBoOro MHBECTMLMOHHOIo oHAa NPU3HAOTCS HAaXOoASLWMMNCS B
coctosiHum gedonta, LGD no 3tum obsizaTenbctBam npuHnumaetcs paBHbiM 100%.

2.3.2. Obs3aTenbCcTBa, B TOM 4YUC/e No BbinjliaTe KyNnoHOB U ANBUAEHAOB, BblpaXXeHHble B UHO-
CTPaHHOM BasntoTe, B OTHOLWEHMN LieHHbIX BymMar, XxpaHeHne KOTOPbIX OCYLLeCTB/SeTCsl Ha CYETE HOMMU-
HaNbHOrro AepXaHus cneumanm3npoBaHHOro aenosntapus, oTkpbolitoro B HKO AO HPA, v Bbinnata no
KOTOPbIM MOXET 6bITb NpoM3BeaeHa B pybnsax B COOTBETCTBUM C AENCTBYHOLLMM 3aKOHO4ATENbCTBOM PO,
C AaTbl NPM3HaHMA B MMYLLECTBE NaeBOro MHBECTULUMOHHOIro oHAa oueHmnBatoTcs B obem nopsake,
ycTaHoBneHHoM MNCYA MU, npm 3TOM C aaTtbl HacTynseHus gedonta cornacHo MNCYA MUO LGD no
3TMM obs3aTenbCcTBaM NpuHMMaeTcsa paBHbiM 100%. B cnyyae ecnm npssMo uan KOCBEHHO cTana Habnto-
JaeMa uan goctynHa nHgopMaums o ToM, yto obssaTtenbcTBa 6yayT NoraweHbl, B TOM yncie B pybasx
B CYMM€, SKBMBAJIEHTHON CTOMMOCTM 0653aTeNbCTB B MHOCTPAHHOW BasitoTe, B ONpeAesieHHbIN CPOK,
CPOK HacTtynsieHuns gedonta MoXeT 6biTb n3MeHeH (yBeSIMYeH UM yYMEeHbLUeH, oopMNseTcs MOTUBK-

POBAHHbLIM CY>XXAEHUEM YNpaB/soWeEN KoMNnaHum).
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2.3.3. Obs3aTenbCcTBa, B TOM 4YUC/e MO BbinjiaTe KyNnoHOB U ANBUAEHAOB, BblpaXXeHHble B UHO-
CTPaHHOM BasntoTe, B OTHOWEHMWN LieHHbIX ByMar, XpaHeEHNEe KOTOPbIX OCYLLECTBASETCA Ha CYETE HOMU-
Ha/IbHOIro Aep>XXaHus Cneuvasn3npoBaHHOro Aeno3utapus, OTKPbITOro B MHbIX AEN03UTapusiX, KpoMe
HKO AO HP/[, oueHuBatoTcs B obwem nopsigke, ycraHosseHHOM MNCYA MU®. C gaTbl, Korga npsiMo uam
KOCBEHHO cTajnia HabngaeMa nnm 4octynHa nHdopMaumnsa o ToMm, 4yto obssatenbcrtBa He 6yayT nora-
WeHbl B pe3ynbTaTe B pe3ysibTaTte CobbiTUI, yKasaHHbIX B M. 2.2, Takme ob6sa3aTenbCTBa NpU3HAOTCA
HaxogsawmmMucsa B coctossHum gedonta u LGD no atum obsasaTtenbcrBamMm npuHmMaeTtcs paBHbiM 100%
(peweHne opopMNaeTcss MOTUBUPOBAHHLIM CYXXAEHUEM YNpPaB/AIOLWENA KOMMAHNN).

2.3.4. Ob6sA3aTenbCcTBa, B TOM YUCAe MO BbinjaTe KyNnoHOB U AMBUAEHAO0B, B OTHOLWEHUN LeHHbIX
bymar, XxpaHeHne KOTOpbIX OCYLLECTBASETCA Ha CYETE HOMUHANBbHOIO AEPXXaHuWs crneumanm3mMpoBaHHOro
Aeno3nTapusl, OTKPbITOro B MHbIX geno3utapusax, kpome HKO AO HP/, npu ycnoBun NoaTBEPXKAEHMUS
KoHeuHoro xpaHeHuss B HKO AO HP/[, oueHuBalTCa aHanorMyHo .obsa3atenbCcTBaM, B TOM 4ucie no
BbiNnJsiaTe KyrnoHOB W AMBWAEHAOB, B OTHOLWEHMWN LEeHHbIX 6ymMar, XpaHeHne KOTOPbIX OCYLLEeCTBAAETCS
Ha CY4ETe HOMMHANBHOIO AepXXaHusa Cneumann3npoBaHHoro genosmtapus, otkpoitoro 8 HKO AO HPA.

3. OCOBEHHOCTU ONPEAENNTEHNA AKTUBHOIO PbIHKA.

OnpepeneHne akTMBHOMO pblHKA OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMO/b30-
BaHWS AaHHbIX NocneaHero TOproBoro AHs Ha TOProBbiX Maowagkax He MpUMEHSEeTCs B Ciiydae, Koraa
HETOProBbIn AeHb (MK OTCYTCTBME TOProsB Ha GOHAOBOM pbIHKE) CBSA3aH C MPUOCTAHOBKOW TOPros no
peweHunto baHka Poccumn, NpnocTaHOBKOM TOProB B C/ydae AOCTUXEHUS YCTaHOBNEHHbIX Bupxen no-
POroBbIX 3HAYEHUN WU MHbIMU COBBLITUAMM (COrNAacHO MOTUBMPOBAHHOMY CYXAEHWUIO YNpaBskoLen
KOMMNaHUKN), CNOCOBHbIMU CyLLEeCTBEHHO MOBAMATb HAa M3MEHeHWe crnpaBensnBoOi CTOMMOCTM B TaKOWM
HETOProBbIN AeHb MO CPaBHEHMIO C MOCAeAHMM TOProBbIM AHeM. B cnydae, ecnm Bo3HUKLWKME 06CTOS-
TenbCTBa NPUBOAAT K 3aTpyAHEHU0 (HEBO3MOXHOCTM) onpeaeneHns cnpaseasiMmBon CTOMMOCTU aKTu-
BOB, ynpasnstowas KoMnaHms obs13aHa NpMoCTaHOBUTb Bblgavy, NoraweHne n obMeH MHBECTULMOHHbIX
naes NaeBoro MHBECTUUMOHHOro ¢doHAa No NMpUYMHAM, He 3aBUCALLMM OT ynpasBasioLwen KoMnaHuu,
6e30THOCMTENbHO TMMNA NAeBOro MHBECTULMOHHOro hoHAa N He3aBMCMMO OT (PaKTU4YecKoro npoeege-
HMSA Npoueayp NO BblAgaye, NoraweHuto n obMeHy WHBECTULMOHHbLIX NaeB B MOMEHT BO3HWKHOBEHWS
0653aHHOCTM MO NPMOCTAHOBJIEHMIO.

4. ONPEAENIEHNE BE3PUCKOBOI CTABKM.

B oTCyTCTBMW BO3MOXHOCTM onpeaenieHns akTyanbHbiX 3HadeHni KB, MockoBckom 6upxun, B KayecTse
BPEMEHHOM asibTepHaTUBbl 6€3pMCKOBON CTaBKWM ANA onpeAesieHnMs cnpaBeasiMBoi CTOMMOCTM obsasa-
TeNbCTB CO CPOKOM A0 noraweHus He 6onee 6 mecsueB MOXeT 6biTb MCNOSIb30BaHa CTaBka, pacCYMUTbI-
BaemMas MeToAoM mHTepnonauum (HanpuMmep, TIMHENHON) Ha OCHoBe CTaBoK MosPrime nnb6o ROISfix Ha
AaTy onpeaeneHus cnpaBeanMBor CTOMMOCTU, ANnsa 06s3aTenbCTB CO CPOKOM MnoraweHms ao 1 roga -
Ha ocHoBe cTaBok ROISfix Ha AaTy onpeaeneHnsa cnpaBeasiMBoM CTOMMOCTU. Bbibop CTaBKM B OTHOLUIE-
HMW aKkTMBa Ynpasastowas KoMnaHmsa ohopMaSET MOTUBUPOBAHHbBIM CYy>XAEHWEM U NpeaoCcTaBAsieT ero

B Cneunanm3npoBaHHbIit 4eno3nuTapuil.
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