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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - OpraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon depgepaunn 1 ume-
loLLast NULIEH3MIO Ha OCYLLECTBIEHNE AeATENBHOCTU NO YNpaBneHno MHBECTULMOHHBIMY (POHAAMM, NaeBbIMU UHBECTULNOHHBIMMA
doHAaMU N HErocyaAapCTBEHHbIMY NEHCMOHHBIMM hoHAaMW. YNpaBnsaoLwas KoMnaHusa AencTByeT Ha OCHOBaHUM MpaBui JoBe-
putensHoro ynpaenenus MAO.

MHBeCTUMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocTtoBepsiollan 4O BnagensLla nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnstolLee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MAN®,
npaBo Ha Nofy4vyeHne AEeHEXHOW KOMMNeHcaunn npu npekpaLLleHnn JoroBopa aoBeputensHoro ynpasneHus MNA® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MNMU® (npekpawexHun NMAND).

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

CtoumocTb 4YMUCTbIX akTMBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBoM Poccuiickon ®enepa-
LW, KaK pasHuua mexay ctoumocTbio aktueoB NN (ganee — akTvBbl) 1 BeNMYMHON 0653aTensbCTB, NOANEXaLnX NCMONMHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstoLwen komnanium MU, yctaHasnmBaoLwmin NOPsiAOK U CPOKM onpeae-
nexna CHA, B ToM umcne nopsaok pacyeta cpeaHerogoson CHA MN®, onpepeneHnst pacyeTHON CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEePeLaHHOro B onnaTy MHBECTULIMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oT4eTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB U BENUYMHbI
065A3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B ENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea mHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexagyHapoaHbiX cTaHOapToB hMHAHCOBOWN OT-
YeTHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapToB (OMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuiickon de-
Aepaunu 1 0 NPU3HaHUW YyTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMcTepcTBa hMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (pMHAaHCOBOro akTUBaA ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nony-
YeHa Mnpu npoaaxe akT1Ba Unu ynnadveHa npu nepegade obs3atenbCTBa B peaynbTate CAenku, 3aktoYeHHo Mexay HesaBucu-
MbIMMW, XOPOLLIO OCBEAOMIIEHHBIMU U HE AEeNCTBYHOLWMMI NoA AaBreHMeM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcsl Ha OCHOBHOM MNU Hambonee BbIrOAHOM PbIHKE AAHHOMO WHCTPY-
MEHTa;

e [EeHeXHble NMOTOKM B OTHOLLUEHUW AOJITOBOFO MHCTPYMEHTA MOXHO 060CHOBAHHO paccunTarTh;

e CyLLECTBYeT MOAEMb OLEHKN, UCXOOHbIE AaHHbIE A5t KOTOPOW MOXHO OLEHUTL JOCTOBEPHO.

Ha6niopaemasa n goctynHas 6upkeBas nnowjagka — TOpropas mroLagka poccunickon Bupxu, 3akpenneHHas B [NpaBunax
onpegeneHua CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, KaK HanpsiMyto, Tak 1 yepe3 (OUHaHCOBbLIX NOCPEOHNKOB.
YkasaHHble OupxeBble NIOLaAKN NpMBEAEHbI B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 0bs13aTenbLCTBOM npoBoaATca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oLeHKax Ha NMoCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMMaHuUA 06bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 vyucna aKTI/IBHbIX) C HanbonbLnm ans COOTBETCTBYIOLLEro aktnea nnun obsi3aTenbcTBa 06bLEMOM
TOProB 1 yYpOBHEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HMKHOBEHUSI NOTEPb (YOLITKOB) BCNEACTBUE HEUCTONTHEHUS! KOHTPareHToM 06s13aTesbCTB Mo [0ro-
BOPY, BKIOYasi HeomnnaTy KOHTPareHTOM OCHOBHOrO Aofra W/vnu NpoueHTOB, MPUYMTAIOLWMNXCS B YCTAHOBMNEHHbIA OOrOBOPOM
CpOK, a Takke B pe3ynbTaTe U3MEHEHNS] OLIEHKM KpeaAMTOCNOCOBHOCTU (KPEAUTHOMO pUcka) KOHTpareHTa (3aMMTeHTa).
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KpeAUTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMNHATL Npw-
HATble Ha cebs huHaHcoBble 0ba3aTensCTBa (0 ero KpeaMTocnocobHOCTHN, PUHAHCOBON HAAEXKHOCTMW, (DUHAHCOBOWN YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropum no onpeaeneHHon penTMHroBom LUKane.

YPpOBHM LEH Npu OnpeaerneHun cnpaBeanvBoi CTOMMOCTY ONpeaensioTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM dou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTUY, BBEAEHHbLIM B AeNCTBNEe Ha Tepputopumn Poccuinckon
depepauum npmukasom MuHmctepctea pmHaHcoB Poccuiickon ®egepaumm ot 28.12.2015 N 217H "O BBeaeHnn MexgyHapogHbix
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHA4apToOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
Tepputopun Poccunckon ®egepaumm n o NpU3HaHUN YyTPaTUBLLUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble paHHble YPOBHS 1 - LiEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHbIE) aKTUBHBIX PbIHKOB B OTHOLUEHWUW MOEHTUYHbIX
aKTVMBOB WUNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aUms UMeeT AOCTYN Ha AATy OLEHKW.

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

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

OnepaunoHHas aebuTopckas 3af0IMKEeHHOCTb — ebuTopckas 3a40mMKEHHOCTb KOHTpareHTa, BO3HMKaLWwas B Xoae Hopmarb-
HOro OnepaLMoHHOro LuKna, koTopas OyeT noralleHa B TEHYEHME CPOKOB, YCTAHOBMEHHbIX B HACTOALLMX [1paBunax onpeaeneHus
CYA. JonycTumble CpOKU NPOCPOYKM, YCTAHOBMNEHHbIE AN OnepaunoHHON 4eBUTOPCKO M 3a00/MKEHHOCTU, HE LOIDKHbI MPUBOAUTD
K Npu3HaHuio 6e3HadeXHON K NOMyYEeHUo 3ad0MKEHHOCTU, a Takke K 0OeCLEeHEeHNI0 3a00IMKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40MKEHHOCTU. YCTaHOBIEHHbIE CPOKWM Npo-
CPOYKM M UCMOSHEHMA 06A3aTeNbCTB HE A0IMKHbI MPEBbILIATh PEKOMEHAYEMBIX CPOKOB B HacToswwmx NpaBunax onpeaeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOWN YNPaBnsoLLEen KOMNaHum.

OKkcnepTHOe (MOTUBUPOBAHHOE) CYXKAEHUE — 3TO JOKYMEHTanbHO 0hopMIIeHHOE NPodecCcnoHanbHoe CyXxaeHue Ynpasnsio-
e KoMNaHuW, coaepxallee 060CHOBaHHbIE pacyeThl U BbiBoAbl 06 OLleHKe cnipaBeanBo CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnonb3yeMbiX B pacyeTe cnpaBenivmBoi CTOUMOCTU, O BbISIBMEHHbIX OCHOBAHUAX MPU3HAHUSA/MpeKpaLleHns NpU3HaHUs akTu-
BOB/00SA3aTENbLCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHWS KpEOAUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BMUSIOT
Ha OLIeHKY cnpaBeanueorn ctommocTn B cootBeTcTBMM ¢ MCOO 13. MNMprMeHeHne Takoro Cy>xaeHnst 4oNyCcTMMO B Cny4vasx, ycTa-
HOBINEHHbIX HacTosAwmmun MNpasmunamu onpegeneHnst CHA.

OBLLUME NMONOXEHUA

Hactoswwe MNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO (hoHAa pbl-
HOYHbIX (PUHAHCOBLIX MHCTPYMeHTOB «[lepBasi - C6anaHcupoBaHHbIM» (aanee — MNU®P) paspaboTaHbl B COOTBETCTBUM C
YkaszaHunem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHAax» N 156-P3 ot 29 Hosbpsa 2001
roga (oanee - ®egepanbHbivi 3akoH "O6 MHBECTULMOHHBIX (hoHAaX") U NPUHATLIMW B COOTBETCTBUM C HAMU HOPMATUBHbLIMU akK-
Tamu.

HacTtosiwme Mpasuna onpepenexHus CHA cocTaBneHbl B COOTBETCTBMU ¢ MexayHapoaHbIMy cTaHaapTamMm ouHaHCo-
Bou oTyeTHoCcTM (MCDO), BBeAeHHbIMM B AencTBUE Ha Tepputopum P® B yacTu, He NnpoTvBOpeYaLlen OeACTBYIOLLEMY 3aKOHO-

patenbcTtBy PO.
HacToswwe MNpaeuna onpegenenus CHA BcTynatoT B cuny ¢ 03 Hos6psa 2022 ropa.

HacTtosiwme Mpasuna onpegenexHnsa CHA onpegensaioT:

e nepuogmyHocTb onpegenexHuss CHA 1 Bpems, No COCTOsIHUIO Ha koTopoe onpefenseTcs CHA, nopsiaok onpegeneHus
cpeaHerogoson CHA MN®;

e  KpUTEpun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoOB (0653aTensbCTB);

e MeTOAbl OnpeaerneHns CTOMMOCTM akTUBOB M BENNYMH 0683aTenbCTB, MOAENU OLEHKM CTOMMOCTY LieHHbIX Bymar B 3a-
BMCMMOCTM OT BAa aKTUBOB;

e MOPSAAOK NPU3HAHWUS PbIHKOB aKTUBOB U 00A3aTeNbCTB akTUBHBLIMY;

e  KpuTepwuu Bbibopa cnocoboB 1 Mogenew OLeHKM CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB 1 0083aTeNbCTB, a Takke
nepeyeHb aKT1BOB, NMOAMNEXALLUMX OLIEHKE OLIEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TakoN OLEHKN;

*  NOpPsSAOK KOHBEpTaUMW BENWYMH CTOUMOCTEN, BblpaXKeHHbIX B OOHOW BantoTe, B APYryto BanioTy;

e nopsigok hopMUpPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHusl, NpegycMOTPEHHOrO COOTBETCTBYOWMM nuuam lMpa-
sunamu Y MNNo;

e MOPSAOK yperynupoBaHWs pasHornacumn Mexay ynpasnsioLien KomnaHven 1 cneumanmavpoBaHHbIM Aeno3vtapnem npu
onpeaeneHnm CTOMMOCTU YUCTbIX aKTUBOB.
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Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B LEensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas MO B cny4dasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

MameHeHns n gononHeHuns B HacTtoswme lMpasuna onpegeneHns CHA mMoryT GbiTb BHECEHbI B CriydasX, yCTaHOBMNEH-
HbIX HOPMaTUBHBLIMM NPaBOBLIMU akTamu. B criyyae HeobxoaMMOCTU BHECEHUS U3MEHEHUIA 1 JononHeHun B [NpaBuna onpege-
nexHma CYA Kk HUM npunaraeTcsl NOACHEHUE MPUYMH BHECEHUS TakUX U3MEHEHU N OOMOMHEHUIN U yKa3blBaeTca AaTa Hadvana
NPUMEHEHUS U3AMEHEHWI U OOMONHEHWI B HacTosiwme MNMpaeuna onpeaeneHns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOHEMOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuLa Mexay CTOUMOCTbIO Bcex akTuBoB NMUN® (ganee — akTuBbl), 1 BENIMYMHON BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcss CHA, ¢ y4eToM [aHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, CrieayoLlero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLeCTBMSEeTCS
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (OKoHYaHus) bopmmpoBaHmns MU - kaxabii paboynn aeHs;

. B Crny4yae NpuUOCTaHOBMNEHUS Bbldayn, noraweHms u obMeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHMWS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHus 1 Ha nocrnegHvuin paboumn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByoWwero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (ganee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeaLwecTBYOLNIA TaKOMy JHK) C Ha4yana roga (c AaTbl 3aBepLUeHns (OKOHYaHUs) (DOPMUPOBAHUS MAEBOr0 WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT nepmoa.

B uensx onpegenenns CICHA gaton, 3a kotopyto onpegensetcss CHA NN, noHnmaroTca Bce gaThl onpeaenexHms
CYA MN®, ykasaHHble B HacToswmx MNpaBunax onpegenenms CHA.

CYA MNP, B Tom uncne CIrCHYA MNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3ansATo, C NPMMEHEHNEM NPaBus MaTeMaTU4eCKOro oKpyrneHus B Bantote onpeaeneHns CHA
B cooTBeTCcTBUM C lNMpaBunamu OY NMN®, gencreyrowmmmn Ha aaty onpegenexms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTate NpoLwnbix COBbITUI, OT KOTOPOrO OXWUAAETCs MPUTOK KO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTVBbI NMPU3HAIOTCS B TOM Crny4vae, eCrv OHW MorydeHbl B pe3ynbTaTte NpoLbix coObITuiA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXeT BbITb HaAEeXHO onpedeneHa.

065a3aTenbLCTBO — 3TO CYLLECTBYIOLAnA 06A3aHHOCTb, BO3HMKAIOLLIAS U3 MPOLLSILIX COBLITUIA, B pe3ynbTarte UCMONMHEeHUs
KOTOPOWi OXuaaeTcs BblbbiTUE N3 PoHOa PecypcoB, 3aKnioyalolmnx B cebe 9KOHOMUYECKME BbIroAb!.

Kputepumn npusHaHus (NpekpaLlieHnsi npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenensitoTcs No CnpaBeasIMBOA CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXeT onpeaensTbCA Ha OCHOBaHWM OTYETa OLIEHLLMKa, ECNW Takon OTYET COCTaBMEH OLLEHLLMKOM,
B OTHOLLEHWM KOTOPOro CO CTOPOHbI CaMOperynupyembix opraHu3aumii OLEHLLUKOB He NMPUMEHSNNCh B TeYeHWe ABYX NeT B KOnu-
YecTBe ABYX 1 bonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTpeHHble PeaeparnbHbiM 3akoHOM "O6 oLeHOYHON
aesTtenbHocTn B Poccuickon ®epgepaumnn”, a Takke BHYTPEHHUMN JOKYMEHTaMU CaMOperynmpyembiXx OpraHM3aumin OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNS OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex feT, a TaK e UMeILNM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HAMpPaBeHUIO OLIEHOYHOW AeATENbHOCTY.

B cnyyae onpegenerHns CTOMMOCTM akTMBa Ha OCHOBaHWM OTYeTa OLEHLLMKa AaTa OLeHKM CTOMMOCTY AOMKHa BbiTb He
paHee LWecTn MecaueB A0 AaThbl, MO COCTOSAHMIO Ha KoTopyto onpefenseTtca CHYA. Mpu 3ToM CTOMMOCTL akTuBa onpeaenseTcs
Ha OCHOBaHWM JOCTYMHOrO Ha MOMeHT onpegeneHns CHA oTyeTa oueHLUmMKa C JaTon oueHKM Hambonee 6nunskon k gaTe onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMNeHHOro ¢ cobnogeHnem TpeboBaHnii HOPMaTUBHbBIX MPABOBbLIX aKTOB.
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Ha ocHoBaHMM OTYeTa oueHLLMKa onpependeTca cnpasegnneasd CTOMMOCTb MO CreayrwnM akTuBam:
. U,eHHbIe 6ymar|/1, MO KOTOPbIM B COOTBETCTBMN C HACTOALLMMUN npaBI/IJ'IaMI/I onpegeneHua CHA OTCYTCTBYIOT UHbIE CMNO-

CcOObl OLIEHKU;

e [lebutopckas 3a40ImHKEHHOCTb, B CllyYae Hanuuns npusHakoB o6ecLeHeHNs 1 HEBO3MOXHOCTU NPUMEHEHUS UHbIX Me-
TOJOB OonpeaeneHnsl cnpaBeanvMBon CTOMMOCTMU.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LeHHoN 6ymaru, AONyLEeHHON K TopraM Ha pOCCUMNCKON UM MHOCTPaHHOM Bupe npusHaeTcs
AOCTynHasa n Habnogaemasn bupxxesas nnoliagka B criyvyae O4HOBPEMEHHOIO COBNIOAEHUS HMKEeNepeynCreHHbIX YCIOBUIA:

e  UeHHasa bymara gonyuieHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHon Brpie, npuBeaeHHON B MpunoxexHuu 2;

®  Hanuuus ueHbl (KOTUPOBKW) Ha AATy OonNpeAeneHns cnpaBeanmBoi CTOMMOCTY;

e  KonmMuyecTBO caenok 3a nocnegHue 10 (decsaTtb) Toproebix agHen — 10 (decsaTts) n 6onee;

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

B cnyyae, ecnu Ha gaty onpegenerus CHA Ha kakoi-nnbo Gupke He MPOBOAUNMCE TOPIK, ANS ONPeAeneHNs akTUBHO-
CTM PbIHKa MCNOMb3YTCA AaHHbIe 3TOW BUPXK No nocnegHeMy GrivbkaniieMy TOProBomy AHHO.

[nsa oueHkn cnpaBeannBoi CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Husa CYHA

lMopsaok NpM3HaHUA pbIHKa OCHOBHbLIM

[N pocCUNCKUX LeHHbIX 6ymar

Ona o6nuraumim BHeWHUX O06GNUraunoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[ONTroBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTs,
LeHHbIX Oymar mexpayHapogHbix u-
HaHCOBbIX OpraHU3auum, AoNyLWeHHbIX
K TOpraMm Ha pOCCUWACKOW OupxxeBOMn
nnowaake

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

B cny4yae, ecnn MockoBckasi bupka He sIBNSIeTCSt aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLazka U3 Yncna akTMBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLMN 00U 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ncnonb3yeTcsa nHgpopmaumsa 06 obbemMe cOenok B AeHEXHOM BbipaxeHun. [Mpu
paBeHcTBe obbema COenok Ha PasnuMyHbIX TOProBbIX MMOLLAAKaxX OCHOBHbLIM
PbIHKOM CUYMTaeTcsa Toprosas nroLyagka ¢ HanbonbLLMM KONIMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX 6ymar n
LieHHbIX OyMar MeXxgyHapoaHbIX KOM-
naHumn

MHocTpaHHas unu poccuiickas bupxa 13 yncrna akTMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLnn 06wWKi 06beM cOenoK No KONMMYEeCTBY LEHHbIX Oymar
3a nocriegHve 30 (TpuauaTk) TOProBbIX AHEMN.

Mpw oTcyTCcTBUM MHpOpPMaLMmn 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmaLusa o6 06bemMe CAENOK B AEHEXHOM BblpaxeHuu. Mpu
3TOM BeNUYUHLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnu no
kKypcy BaHka Poccuun Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLaAKaX OCHOBHBLIM PbIHKOM CYMTAETCst TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAESOK 3a AaHHbIV nepuoa.

Ans o6bnuraunn BHEeWHUX o6nMraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
OOJNrOBbIX LleHHbIX 6yMar MHOCTpaH-
HbIX roCyAapcTB, eBpooGnurauum MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX FOCYAapCTB,
LieHHbIX 6ymar MexxayHapoaHbIX u-
HaHCOBbIX OpraHM3auun, AN KOTOpbIX
OTCYTCTBYET LieHa aKTUBHOW POCCUMi-
CKoOM GupKeBOW nnowagku

BHebupxeBOW PbIHOK.

[ns oueHkn cnpaseanMBOnN CTOMMOCTU LIEHHbIX 6ymar MCcnonb3yrTCA Moaenn OUeHKN CTOMMOCTU LIEHHbIX 6ymar, ana
KOTOpPbIX onpeaenexH aKTUBHbIN PbIHOK, 1 MOAeNN OLUEHKN CTOUMOCTU UEHHbIX 6ymar, ONA KOTOPbIX He onpeaeneH aKTUBHbIN pbl-
HOK, @ TakKXke Moaesin OLUeHKU, No KOTOpbIM onpeneneH aHarormyHbli aKTuB.
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Mopaenu oLeHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIiX onpeaenseTcs akTUBHbIA GUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LieHHas 6ymara poccum-
CKOro aMuTeHTa

Ona o6nuraumim BHeWHUX
06NUraumMoHHbIX 3aMMOM
Poccuinckon ®epepauum,
[ONroBbIX LleHHbIX 6ymar
MHOCTPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
ynaapcTB, LeHHbIX Gymar
MeXAyHapoAHbIX (pUHaH-
COBbIX OpraHuM3auun, go-
nylweHHbIX K Topram Ha
poccumnckon OGupxeBomn
nnowaake

Ons UeHHbIX 6ymar pocCUMCKUX IMUTEHTOB, 3a UCKITKOYEHMEM o6GnurayMn poccuUmcKnUx
3MUTEHTOB.

[ns onpeaeneHns cnpaBefnvBoOi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOMO pbiHKa (13 YMcna
aKTMBHbIX POCCUCKUX BMpPX), BbiIOpaHHbIe B criegytoLem nopsiake (yobiBaHua npuopuTeTa):

e  LieHa 3aKpbITUS HA8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXK Ha aaTty
onpepenexuss CHA npu ycnoBun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUSA NpusHaeTca KOPPEKTHOW, €Crin packpbiThl 4aHHbIe 06 o6beme TOpros 3a AeHb
1 06beM TOProB He paBeH HyJ0 U Takas LieHa 3aKkpbiTUS He paBHa Hynio.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXU
Ha gaTy onpegeneHus CHA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUUN POCCUICKOW BUPXK Ha aaTy
onpepenexuns CYHA npu ycnosuv NnoaTBePXAeHUSA ee KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha gaty onpepenexdna CHUA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTcd B UHTepBane mexay MUHMMaIbHOM U MakCUMarnbHON LleHaMu cOernokK Ha 3Ty Xe aaty
3TON Xe bupxu;

Onsa o6nuraumMn poccMnCcKUX ASMMTEHTOB. [InA o6nuraumn BHEWHUX OGNUrauMoOHHbIX 3au-
MoB Poccuiickon ®Pepepauummn, [ONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX FrocyAapcTB, eB-
pooGnuraumMini UHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX GymMar mexayHapoAHbiX (hMHaAHCOBbIX OpraHvM3auui, AONYLIEeHHbIX K
TopramMm Ha pOCCUMMACKOM OupxxeBOM nnoLiaake

[na onpepeneHus cnpaBeanvBON CTOMMOCTW WCNOMb3YOTCHA crieaylolme LeHbl OCHOBHOMO
pbiHKa (M3 YMcna akTUBHBIX POCCUICKMX BrpXK), BbIbpaHHbIE B crieaytowem nopsake (yobisaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUIACKON
Oupxu Ha gaTy onpegenenns CHA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOM CECCUMU POCCUIACKOM BUPXM Ha
paty onpegenenus CHA.

CnpaBegnvBasi CTOMMOCTb [JOSITOBOM LieHHOW BymMary onpegensieTcs ¢ y4eTOM HaKOMEHHOro
KYMNOHHOTO Aoxoaa Ha AaTy onpeaernenusi CHA.

Ecnn Ha pgaty onpepenenns CYA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, 4N15 onpedeneHus
cnpaseanivBoi CTOMMOCTY LieHHOW Bymarn NpMMEHSA0TCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMosnb30BaTh LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW BYpXu.

LleHHas 6ymara uHo-
CTPAHHOrO 3MUTEHTa U
MeXAyHapoaHON Komna-
HUM (B TOM Yucne geno-
3uTapHas pacnucka)

Ons onpepgeneHna CI'IpaBe/J,J'II/IBOVI CTOMMOCTU UCNOJIb3yeTCd LeHa 3aKpbITUA OCHOBHOIO pbiHKa
Ha aaty onpepeneHuna CYA npu ycnosun noareepXXaeHnAa ee KOppeKTHOCTH.

LieHa 3akpbIT1s Npu3HaeTcs KOPPEKTHOW, ECNM PackpbIThl AaHHble 06 06beMe TOproB 3a AeHb
1 06beM TOProB He PaBEH HYIO.

Ecnun Ha paty onpegeneHusi CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANsi OrnpeaeneHus
cnpaBeasivBof CTOMMOCTY LIeHHOW BymMarn NpUMEHSIOTCA MOENU OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha paty onpegeneHus CHYA OTCYTCTBYHOT LieHbl OCHOBHOIMO pblHKa, Ansl OnpeaeneHust
CrpaBeAnvBON CTOMMOCTU LIEHHOW ByMarn NpuMEeHsItoTCA MOZAeNnN OLEHKU CTOMMOCTM LieHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIMIOYEHNEM Crlyyas, Korga OTCYTCTBME PbIHOYHbIX LIeH 06YCNOBIEHO
HETOProBbIM JHEM OCHOBHOIO pbiHKA. B aToM cnyyae Ha pgaty onpegeneHms CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBOro AHs OCHOBHOW GUPXK.

Mopaenu oLeHKU CTOMMOCTHU LieHHbIX 6ymar, 4nsa KoTopbiX onpeAensieTcsi akTUBHbIA BHEeOMpPXKEBOWU PbIHOK Unu AnA
KOTOPbIX UMEKTCA HabnoaaemMble AaHHble B OTCYTCTBUM LieH 1-ro ypOBHA (2-1 ypOBEHb)
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LieHHbIe Oymaru

Mopsnok onpeneneHusi cnpaBefiMBon CTOUMOCTH

LleHHas 6ymara poccuii-
CKOro 3MuTeHTa (3a uc-
Kno4YeHnemM UHBeCTULMOH-
HbIX NaeB POCCUMCKUX Na-
€BblIX UHBECTULMOHHbIX
¢oHO 0B, UNOTEYHbIX cep-
TucdukaToB yyactus), no-
neBas LeHHas 6bymara
MHOCTPaHHOIo 3IMUTEHTA,
a TakXke aKuuu mMexayHa-
POAHbIX KOMNaHUNA

CnpaBepnuBasi CTOMMOCTb akLMi, 06paLLaoLLmMXcst Ha POCCUINCKUX N MHOCTPaHHbLIX POHA0-
BbIX Bupxax, onpegenseTcs B COOTBETCTBUM C MOLENbIO OLEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuyeckom LeHsl (Mogens CAPM).

[aHHaa koppeKkTpoBKa NPUMEHSETCS B Criydae OTCyTCTBUA HabnoaaemMon LeHbl B Te4YeHne
He BGonee fgecaTtn pabounx gHen (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oUeHKn cripaBeanMBoi CTOMMOCTU UCTONb3YeTCA CpaBHEHUE AUHAMMWKN JOXOAHO-
CTU 32 onpefeneHHbI NPOMEXYTOK BPEMEHN aHaNM3npyeMoro (hMHaHCOBOro NHCTPYMEHTA C
OVHaMUKOW PbIHOYHBIX MHAMKATOPOB. B KayecTBe pbIHOYHOMO MHAUKaTopa (6eH4YMapka) akuuia
POCCUIACKNX AMUTEHTOB mMcnonbayeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akumi MHOCTPaHHbIX AMUTEHTOB U AEN0o3u-
TapHbIX Pacnncok, TOpryemblX Ha MHOCTPaHHbLIX BrpXxax, MCNornb3yeTca NHAEKC BUPXK, Ha KO-
TOpON onpejeneHa cnpasefnuBas LieHa ypoBHA 1 nepapxvu cnpasefnivuBo CTOMMOCTM AaH-
HOM LeHHoM Bymarn Ha AaTy, NpeLlecTBYOWYI0 AaTe BO3HWKHOBEHWSI OCHOBaHWIA ANs npu-
MeHeHust mogenn CAPM.

dJopmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha OaTy pacyeTa:

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

dopmyna pacyeTa oxupgaeMon goxoaHoctn mogenu CAPM:
E(R) = Rt + B (R — RY),
roe:

R} — Risk-free Rate — 6e3puckoBasi CTaBka JOXOAHOCTU, NMPUBEAEHHAA K KONUYECTBY KaneH-
JapHbIX OHEW Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Ty),
roe:
Rf - 6eSpMCKOBaF| CTaBKa OOXO4HOCTWU Ha AaTty onpeaeneHns CI'IpaBe,EU'IMBOVI CTOMMOCTMH;
(T, — T,) - KOMUYECTBO KaneHaapHbIX AHEN Mexay yKasaHHbIMW aaTaMu.
T, — AaTa onpeaeneHns cnpasenueoll CTOUMOCTH;
T, — NpeaplayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[ns akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW BEeCKYNOHHON
poxogHoctu (ctaBka KB[) rocydapCTBeHHbIX LieHHbIX Bymar Ha nHTepBane B oguH rod. B
pacyeTe UCNOMb3YyTCS:

e  MEeToAuKa pacyéTa KpMBOM GECKYNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 0bnuvrauni,
onpegeneHHasa MockoBckon bupxen;

e  [MHamu4yeckue napameTpbl G-KPUBOW MO COCTOSIHAKO HA KaXKObIi TOProBbIA AEHb,
nybnukyemble Ha oduumanbHoM cante MoCKOBCKOM GUPXN.

OnsA akuum MHOCTPaHHbIX IMUTEHTOB B KayecTBe 0e3pMCKOBOM CTaBKM LOXOOHOCTH (B poc-
CUIACKMX pyBnsax, aMepuKkaHCKNx gornapax, €eBpo) NPUMEHSOTCS CTaBKK, yka3aHHble B Mpuro-
XeHun 4

B npouvx BantoTax 6e3puckoBasi cTaBka AOXOOHOCTU onpefensieTcs kak 6e3puckoBasi cTaBka
B BantoTe CTPaHbl pucka aMuTeHTa bymaru.

CraBka KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYITIEHUIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIP&XXEHUN).

Mpu oTcyTCcTBUM 3HaYeHUs GE3PUCKOBOWM CTaBKuM Ha AaTy pacyeTa, 3HayeHue Ge3pucKoBoWn
CTaBKW 3a 3TOT AeHb NPUHUMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

_ Pm,

R =

-1,

Pm,
R,y - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHne pLIHOYHOIO NHAMKaTopa Ha AaTty onpeaerieHus CI'IpaBe,CI,J'IVIBOVI CTOMMOCTH;

Pm, — 3HaueHne pbIHOYHOTO MHAMKATOpa Ha NPeabIAYLLY0 AaTy onpeaerneHus crnpaBeaivBoi
CTOVMIMOCTH.

B — BeTa koachULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HAYEHUI) PbIHOYHOTO NHAMKA-
TOpa M U3MEHEHUSIM LieHbl LieHHoW Bymarn. [Ins pacyeta koadumumeHTa B 1Mcnonb3yrTes

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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




3Ha4YeHud, onpenernieHHble 3a nocnenHne 45 TOProBbIX OHen, npealwecTeyrOnX gate onpe-
aeneHna CﬂpaBe,D,ﬂMBOI;i CTOMMOCTMH;

Beta koadhpumuneHT paccuntbiBaeTCa Ha AaTy, NpeALecTBYOWYIO AaTe onpeaenexHus cnpa-
BeAnuBon ctommocTu. MNpu aTom Aata pacyeta beta koadduumneHTa gomkHa SBNATLCA TOp-
rOBbIM JHEM.

__ Covariance (R,, Rpp)

Variance (Rp,)

Pai Pmi
-1, m=

a

Paj_; Pm;_;

roe:

R, - BOXOAHOCTb aKTuBa;

Pa; — LieHa 3aKpbITVA akTBa Ha AaTy i;

Pa;_;, — NpeabiayLlas LeHa 3aKkpblTus akTuBa;

R - AOXOAHOCTb PIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO MHAMKAaTOpa Ha Aarty i;

Pm;_, — npeablgyLiee 3Ha4eHre PbIHOYHOIO MHAMKaTOPa;

i=1..N, Toprosble AHW, NpedLlecTBYyOLMEe AaTe onpeaeneHns crnpaBeanmBoi CTOUMOCTY.
Mpu ncnone3osanun mogenu CAPM B uensx pacyeta beta koaddumumeHTa:

e [Ns aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONs aKuMi MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSIOTCA 3HadeHus1 LleHbl 3akpbiTus
6upKK, Ha KOTOPOW onpefeneHa Haanexallas KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEIMBOI CTOMMOCTM Ha AaTy, NPeALlecTBYOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

MonyyeHHoe 3HaveHue beta koadbdpuumeHTa OKpyrnsieTcs no npasuniam MateMaTU4ecKoro
OKPYrNEeHUs 00 NSATU AECATUYHBIX 3HAKOB.

[nsa pacyeTa 4OXOQHOCTM aKTUBA M PbIHOYHOIO MHAUKaTopa (6eH4Ymapka), UCNonb3yTCA 3Ha-
YEHWsI LieHbl 3aKpbITUS 1 PbIHOYHOTO MHAMKAaTopa 3a nocriegHne 45 ToproebixX AHEN, npeaLue-
CTBYIOLLME AaTe onpeaeneHnsl CnpaBeanvMBon CTOMMOCTM.

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

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbli AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaTty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4eHUM PbIHOYHOTO MHAMKATOpa
(6eHumapka) 1 6e3pnCKOBOI CTABKM 3a 3TOT TOProBbIf AE€Hb B MOAENN HE YYUTLIBAETCS.

Mpu HanNMYMM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakour-nmbo Toproebin AeHb B nepunoge 45 Toproebix AHEW, HAa AaTy pacyeTta koadduumneHTa
BeTta, 3HauyeHne pbIHOYHOrO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBblvi AeHb NPUHUMAETCA
paBHbIM MocnegHeMy U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXKYTOYHbBIX OKPYTTIIEHWUIA.
Mpoune ycnosus:

C naTbl BO3HUKHOBEHWSI OCHOBaHUM Ans npuMmeHeHns mogeny CAPM fo gatbl npekpalleHus
OCHOBaHWI Anst npumeHeHnst mogenu CAPM vcnonb3yeTcs MHopmaLums ToNbKo Ton Gupxu,
KoTopas onpefeneHa Ha aaTy BO3HUKHOBEHMS OCHOBaHWUM Ans npuMmeHeHns mogenn CAPM.
K Takon nHdopmaumm 0THOCATCS Crneayowmne 3Ha4YeHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

Onsa o6nuraumm POCCUMCKMX IMUTEHTOB B Nopsake yoblBaHus npuoputeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHWEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBMM C MeToAamm 1, 2 (npuoputeT oTAaeTcsa LeHaMm, onpeaeneHHbIM no nocnea-
Heln yTBEPXXOEHHON MEeTOAMKE OLIEHKN);

e MoZernb OLUEHKU ANs LeHHbIX Bymar, HOMUHUPOBaHHLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogernb OLEHKM OTHOCMTCSI KO BTOPOMY YPOBHIO LiEH, B Criy4ae uc-
Nonb30BaHWs HabniogaeMbIX MCXOAHbBIX AaHHbIX.
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an/I OTCYTCTBUM HeobXoAMMbIX AaHHbIX Ans pacyeTa CTOMMOCTWU, cnpaBeamBada oOLeHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanueas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpeaensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LeH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cMCTEMax B
CBSI3Y C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseinmBo CTOMMOCTU aKTMBOB UCNONb3yeTcs LieHa, pac-
CYMTaHHas No utoram NnocrnegHero TOproBoro AHS. Takow Nogxon UCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOpPro-
Bblli A€Hb.

O6nuraunsa BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauuns uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxgyHa-
poaHon chmHaHCoOBOWM op-
raHusauumu

[na onpegeneHus cnpaBeanmMBon CTOMMOCTM, UCNOMb3ylOTCA Habnogaemble LeHbl BHEOUP-
)KEBOrO pbIHKA, BbibpaHHbIe B cneaytollem nopsake (yobiBaHus npuoputeTa):

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (Mo metogonorusm, yTBepXKOeHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOLOB OLIEHKM, ONpeaerneHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpuopuTeT OTAAETCA LieHaM, onpeaeneHHbIM no nocnea-
Heln yTBepXAEeHHON MeToAUKe oLeHKM). cnonb3yoTcs LeHbl, pacCyuTaHHbIe Ha OC-
HOBAHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUACKUX UCTOYHUKOB;

e  MHOWKATUBHas LieHa, onpegeneHHas no metoauke «Cbonds Estimation onshore,
packpbiBaemasi rpynnon komnanuii Cbonds Ha gaTy onpegenexus CHA.

Ecnu yka3aHHble LeHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMmeHsaeTcs 3-1 ypoBEHb OLEHKN
crnpaBeanvMBov CTOMMOCTU LieHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro goxoaa Ha gaty onpegeneHusa CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMax B
CBSA3M C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseinMBo CTOMMOCTU aKTMBOB UCMONb3yeTcs LieHa, pac-
CYMTaHHas Nno utoram NnocrneaHero ToproBoro AHs. Takon Noaxon UCnornb3yeTcsi B OTCYTCTBME
COObITWIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYETHON LieHbl B HETOPro-
Bbli A€Hb.

MHBECTMLUMOHHBbIE Naun
POCCUMCKUX NaeBbIX MHBe-
CTULMOHHBIX (pOHAOB,
UnoTeyYHble cepTUcuKaTbl
yyacTtusa

[ins onpepeneHns cnpaBeanmMBON CTOMMOCTM MCMOMNb3yeTCsa pac4yeTHas CTOMMOCTb MHBECTU-
LUMOHHOrO nas (cepTudmkaTta y4actusi), onpeferneHHasi B COOTBETCTBMU C HOPMAaTUBHbLIMU MNpa-
BOBbIMW aKkTamu Ha aaTty onpeaenernus CHA u packpbiTas / npegoctaBneHHas ynpasnsioLen
komnanuen MN® (MnoTe4yHoro NoKpbLITMS).

B cnyyae oTCyTCTBMSA pacKpbITbIX yNpaBrsiowen KOMNaHnen AaHHbIX O pacyeTHON CTOUMOCTU
WHBECTMLMOHHOrO nas (cepTudukara y4actusi), NpUMeHseTcs 3-11 ypoBEeHb OLIEHKW.

LleHHas 6ymara, npuobpe-
TeHHas npu pasmMeLleHun

LleHa npuobpeTeHus.

C patbl NoSABNEHUs LeH, NO3BOMSOLLMX npon3BeCcTn OLEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaBeanMBasd CTOMMOCTb onpegendeTca B obuem nopsaake.

Mpu oTcyTCcTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pa3MeLleHns MOXeT
NPUMEHATLCA LeHa pa3MeLleHUsl, CKOPPEKTMpPOBaHHAas MPOMOPUMOHANbHO Ha M3MEeHeHue
KntoveBon ctaBkun baHka Poccun 3a aToT nepuog.

HaumHas ¢ 11 gHs cnpaBefnuBasi CTOMMOCTb onpefensieTcs B o6Lem nopsiaxe.

Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, Ana KOTOPbIX HEe onpeaenseTcs aKTUBHbIN PBIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeaiMBoM CTOMMOCTH

[Oeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTHN UCMNONb3yeTCA MeTod onpeaeneHnsa cnpasen-
NNBOW CTOMMOCTMH, I'IpI/IHﬂTbII;I Ona OeHeXHblX cpencTB BO BKagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNlo4e-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

[Ons onpegeneHus cnpaBennuBoi CTOMMOCTM UCMOMNb3YHOTCA Crefytole LeHbl B nopsiake
yGbIBaHUA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNOMb30BaHMEM METOAOB OLIEHKN, ONpeaAeneHHbIe B COOT-
BETCTBUW C MeTogamu 3 (NpmopuTeT oTAaeTCs LieHam, onpeaeneHHbIM No nocregHen
YTBEPXAEHHON METOAUKE OLIEHKMN).

e  UMHAEeKCHas UeHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaumoHHo-aHanuTnyecknum npogyktom RuData Price MexayHa-
poAHon MHopmMaLuoHHon rpynnbl «IHTepdakey;

. MoAelb OUeHKU ONA LeHHbIX 6ymar, HOMWUHUPOBaHHbLIX B py6n9|x, B COOTBETCTBUU C
MpunoxeHuem 3 (MOJJ,eJ'Ib OUEHKN OTHOCUTCA K TpeTbeMY YPOBHIO LiEeH, B Clly4ae uc-
Nnosib30BaHNS HeHabnaaeMbIX MCXOOHbIX ,D,aHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, ONpeeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*MNcnonb3oBaHune CI'IpaBe,CI,J'IVIBOVI CTOMMOCTH, onpe,qeneHHoM Ha OCHOBaHMW OT4yeTa OLUEH-
LKKa, orpaHn4mBaeTCcd ycnosuamMmun, npuMmeHaemMbiMn B Criydae BO3HUKHOBEHUA cobbiTuiA, Be-
Aywunx K obecLieHeHNI0 akTBa B COOTBETCTBUM C rlpVIJ'IO)KeHVIeM 4,

CnpaBegnueasi CTOMMOCTb JOMNTOBOW LIeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro goxoga Ha gaty onpegeneHusa CHA.

B crnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHLUMX MH(POPMALMOHHBIX CUCTEMAxX B
CBS13 C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaseinvmBo CTOMMOCTU aKTMBOB MCMONb3yeTCs LeHa, pac-
CYMTaHHas No UToram NnocrnegHero ToproBoro AHs. Takoi Noaxon UCnonb3yeTcsi B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYeTHON LieHbl B HETOPro-
BbllA O€Hb.

O6nurauma BHeLWHNX 06-
JIMralMoHHbLIX 3aUMOB
Poccuinckon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTs

O6Gnurauna NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCOBOW Op-
raHmsauum

Ona onpepenenvs cnpaBeanMBON CTOMMOCTU UCMOMb3YOTCS Creaylowme LeHbl B nopsiake
y6bIBaHWA npuopuTeTa:

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no metogonornsiM, yTBEPXAEHHBIM
01.12.2017 v no3gHee) C UCMONb30BaHWEM METOOB OLIEHKU, onpederieHHble B COOT-
BETCTBUM C MeToAamu 3 (MpuopuTeT OTAAETCH LeHaM, ornpeaeneHHbIM Mo nocrnegHemn
YyTBEPXKOEHHOW MEeTOAMKe oLeHKn). Micnonb3yoTes LeHbl, pacCYMTaHHble Ha OCHOBa-
HUW OaHHbBIX UCKMOYNTENBHO U3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[I (no metogonorusiM, yTBEpXKOEHHBIM
01.12.2017 v nosgHee), onpeaeneHHbIe B COOTBETCTBUM ¢ meTogamm 1, 2, 3 (npwo-
puUTeT OTOAEeTCHA LUeHaM, OnpeferneHHbIM Mo MOoCneAHEeN YTBEPXAEHHOW MeToauke
OLIEHKM).

e  VHAMKaTMBHaZA LeHa, onpegeneHHas no metoamke «Cbonds Valuation», packpbiBae-
Mas rpynnov komnaHun Cbonds Ha gaty onpeaeneHus CHA;

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

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

e 1CMOSb3YeTCs CTOMMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gatel onpeaeneHna CHA*.

*Ncnonb3oBaHve crnpaBeanuBoii CTOMMOCTU, OMpeaerneHHO Ha OCHOBaHWM OT4yeTa OLeH-
LMKa, OrPaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHNo akTMBa B COOTBETCTBUU C MNpunoxkeHnem 4.

CnpaBeanveasi CTOMMOCTb JOMTOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMEHHOro
KYNMOHHOTO Aoxoda Ha AaTy onpeaenexduns CHA.

B cllydyae OTCYTCTBUA YKa3aHHbIX UEeH B COOTBETCTBYHLNX MHQT)OpMaLI,I/IOHHbIX cucremax B
CBA3U C HETOProBbiM AHEM 6VIp)K, Nno nToram TOpProB Ha KOTOPbIX onpenenArnTCA pacyeTHble
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LeHbl, ANs uenen onpeaeneHunst cnpaseaiMBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
cUMTaHHasg no UToram NocregHero TOpProBoro AHA. Takow noaxon NCNonb3yeTcsa B OTCYTCTBUE
CO6bITUIA, KOTOPbLIE MOMMM CYLLECTBEHHO MOBMUSATbL HA 3HAYEHUE pPacyYeTHON LieHbl B HETOPro-
Bblli A€Hb.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKM C UC-
nosib30BaHMEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM oTYeTa OLeHLLMKa
Mo COCTOSHUIO Ha AaTy He paHee 6 (LecTtb) MecsAues oo aatel onpegenexHua CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl onNpeaeneHnst cnpaBeanvMBo CTOMMOCTH.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHom Ha OCHOBaHWM OTHETa OLEH-
LLMKa, OrpaHNYMBaETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWUS COObITUIA, Be-
OyLimx K obecLieHeHN0 akTuBa B COOTBETCTBMU C lNpunoxeHnem 4.

Moaenu oueHKM CTOUMOCTM LiIeHHbIX 6ymar, Nno KOTOPbIM onpeAaeneH aHanoruyHbI aKTUB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHan 6ymara saBns- [ns oueHkn LeHHow Bymarn ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktvmea), no OTHOLLE-
€TCA AOMOSIHUTENbLHbLIM | HUIO K KOTOPOMY AaHHbIN BbIMYCK SBNSETCA AONONHUTENbHBIM, ONpeaeneHHas, Ha aaTy onpeae-
BbIMYCKOM nenHusa CHYA, B COOTBETCTBMM C MOAENAMU OLIEHKMN CTOMMOCTU LieHHbIX Bymar, Ans KOTOpbIX onpe-

OerneH akTUBHbIN PbIHOK.

Cl'lpaBeFU'IVIBaFl CTOMMOCTb onpependeTca cornacHo 3ToMy nopaaky A0 BO3HUMKHOBEHUA chnpa-
BeAIMBON CTOMMOCTW LE€HHOM 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYCKOM.

(ncxopHoM LeHHOM Oy-
marm)

LleHHas 6ymara, nony- [nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
YyeHHas B pe3ynbTaTe paty onpegenenuss CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOHBepTauuun B Hee KOTOpbIX ONpeaerneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM KoaddurLmeHTa KOHBEpTa-

ApYyron LeHHon bymarm umn.

Ecnun HeBO3MOXHO onpeaeniTb B COOTBETCTBUM C MOAENSAMU OLEHKN CTOMMOCTU LieHHbIX Bymar,
ANs KOTOPbIX ONpeAerneH akTUBHbIN PbIHOK LieHY UCXOAHOW LieHHO Gymaru Ha AaTy onpeaeneHus
CUYA, ucnonbayeTcsa crnpaBeanunBasi CTOMMOCTb WCXOAHOW LieHHoW Bymaru, onpeaeneHHast Ha
JaTy KOHBepTaLuu, CKOPPEKTUPOBaHHas C y4eTOM KoaduLmeHTa KoHBEpTaLMK.

CnpaBegnveas CTOMMOCTb OnpefenseTcs COrnacHo 3TOMy MopsaKy A0 BO3HWKHOBEHWUS cripa-
BEAIMBON CTOMMOCTW LEeHHON Oymarn noryyYyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHown Gymaru (MCxogHOW LeHHou Bymarn).

OueHOYHOW CTOMMOCTBIO akumi ¢ 6onbLuen (MeHbLUEeR) HOMUHANbHON CTOMMOCTbIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaUMU B HUX UCXOAHbIX aKkUUi, ABMSETCS OLEeHOYHasi CTOMMOCTb
KOHBEPTMPOBAHHBIX B HUX aKUWN.

OueHOYHOW CTOMMOCTBIO akLuiA TOW XXe KaTteropuu (Tvna) ¢ MHbIMU NpaBaMu, NMPU3HAHHbIX B
pesynbTaTe KOHBepTaLuMn B HAUX UCXOAHbIX akuui, SBNSeTCs OLueHOYHass CTOMMOCTb KOHBEp-
TUPOBAHHbLIX aKLUWN.

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

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

OLEHOYHOM CTOMMOCTBIO aKLui Uy obnuraumin HOBOrO BbiMycka, MPU3HaHHbLIX B pe3yrnbTaTte
KOHBEpTauun B HUX KOHBEPTMPYEMbIX UCXOOHBIX LIEHHbIX ByMar, SBnseTcs oueHoYHas CTou-
MOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar, geneHHas Ha KONM4ecTBO akuui (obnvrauuii), B
KOTOpOE KOHBEPTMPOBaHa 0Ha KOHBEPTMPYEMas LieHHas bymara.

OUEeHOYHOI CTOMMOCTbIO aKLMiA, MPU3HAHHBLIX B peaynbTaTe KOHBEPTaLUMMU B HAX MCXOOHbIX aK-
LM Npu peopraHusaumy B (oopMe CrUsiHUS, ABMNSIETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLeHHbIX Gymar, yMHOXEHHasi Ha KO3(hULIMEHT KOHBEPTaLMM.
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e OLEHOYHOW CTOMMOCTBIO aKLUi BHOBb CO3[@HHOIO B pe3ynbTaTe peopraHv3aumun B copme
pasgeneHust Unu BbieneHns akUMOHEPHOro obLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEp-
Tauuu B HUX UCXOOHbIX aKUMN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKUWM,
JeneHHas Ha KoaddumuneHT KoHBepTaumun. B cnyyae, ecnu B pesynbtate pasgeneHus vnm
BblAeneHns cosgaeTtcs ABa unm 6onee akUMOHepHbIX 06l ecTBa, Ha KO3 MULIMEHT KOHBEP-
Tauuv OenuTcst OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHBIX aKUWiA, YMEHbLLEHHAsi NponopLu-
OHanbHO Jone MMyLLecTBa pPeopraHM30BaHHOIO akUMOHEPHOro obLiecTea, NepefaHHoro ak-
LMoHepHOMY 06LLIeCTBY, CO34aHHOMY B pe3ynbTaTte pasaeneHns unv BblaeneHuns.

e OueHoYHasi CTOMMOCTb aKLWii BHOBb CO34aHHOIO B pesynbTaTe peopraHvsaummn B oopme Bbl-
[eneHnsi akLMOHepHOro oGLLECTBa, NPU3HAHHLIX B pesynbTaTte UX pacrnpeaeneHns cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOTO aKLIMOHEPHOrO OGLLECTBA, CHATAETCS PaBHOM HyIHO.

e OuEHOYHOW CTOMMOCTbIO 0BMMraLmin HOBOro BbiMycka, NPU3HaHHbIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnuTeHTa Takux obnurauui, asnsertcs
OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX o6nuraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, yMHOXaeTca Ha Konuyectso Gymar B noptdene, NonyvyeHHas BenmumHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansToun, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpasefiMBOi CTOUMOCTY LieHHoM Oy-
Marv 1 HakOMMEHHOro KyrMmOHHOMo A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMycke (O AONOMHUTENBLHOM BbIMYCKE) MW NPOCNEKTE AMUCCUOHHbIX LIeHHbIX Bymar.
CyMMa HaKonseHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuickon Pedepaumm,
OOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €Bpoobnmraumin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOoaHbIX
hMHAHCOBBIX OpraHWM3auuii onpeaenseTcs B CriegyroLwemM nopsiake: CyMMa HakonneHHOro KynmoHHOro 40Xo4a, paccunTaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO 0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTderne, nocne 4ero Nnony4YyeHHas BenuynHa okpyrnsetca Ao 2 (AByx) 3HakoB nocne 3ansiTon, npy HeobxoAUMOCTM YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B NpaBunax onpeaenennsa CHA, n okpyrnsertcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBennveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHvs gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nofny4YeHunio 40 AaTbl MOHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCNOBUSIMW BbiNycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06rmraumin Npu BO3HUKHOBEHWMN NPU3HAKOB 06eCLIeHEHNS 1 OTCYTCTBUM LIEH NEPBOro U LieHbI
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccuuTbiBaeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENIKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWM T+ (MPU HECOBMAQEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTU MO CAENKaM C LeHHbIMKU Bymaramu, 3akmnodeHHbIM Ha ycrnosusix T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBon CTOMMOCTBIO LIEHHOM Gymaru B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNK/M U CYMMOW CAErNKN B BanioTe CAenku, NpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoXxuTenbHOM pasHuLbl, caernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 KEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTeNnbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B coOCTaBe akTMBOB (AebUTopcKasn 3a40MKeHHOCTL) Yy NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B Clly4ae BO3HUKHOBEHUS COOLITUI, NPMBOASALLNX K 06eCLEHEHNI0, B COOT-
BeTCTBUU C lMNpunoxeHnem 4.

Cnncok obLwux cobbITui, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALEHWUU OATbI MOCTABKU BAINOTbI, ONPEAENIEHHOWU YCITOBUAMU JOTOBOPA C OIATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJIOTbI)
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CnpaBeanvBasi CTOMMOCTb 3a[40MMKEHHOCTM MO cAenkam C BarntoTOW, 3aknioYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pasmepe pasHuLibl Mexay TekyLlen cnpaBeanMBoi CTOMMOCTbIO BanioThbl B BantoTe pacyeta CHA 1 cToMMocCTbio BanoThl, 3aduk-
CMPOBaHHOM B JOroBOpe Ha AaTy UCMONHEHUSI COENKW, NpUBeAeHHON k BantoTe pacdeta CHA.

B crniyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCcs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y nokyna-
Tens/ B cocTaBe 00653aTenbCTB (KpeamTopckas 3a0/MKEeHHOCTb) Yy Mpodasla, OTpuuaTtenbHOM pasHuubl - B cocTase 06s3a-
TenbCTB (KPeanTopcKas 3ad0IMKEHHOCTb) y NOoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40/MKeHHOCTb) Y NpodasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCA B Cryvae BO3HUKHOBEHMS COObITUI, NPMBOAALLMX K 0becLeHeHuto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

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

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPaH3UTHbIX, BaMOTHbLIX CHETaX, OTKPbITbIX
Ha ynpasnstoLyto komnaxuio [1.Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsioLLyto komnaHuio [.Y.
nne.

CnpaBeanveasi CTOMMOCTb onpeaenseTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKU CripaBeAMBOM CTOMMOCTU Npu
BO3HVMKHOBEHWUM COObITUS, BegyLLero k obecueHeHuo (Mpunoxexuve 4).
Cnuncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

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

CTonmoCTb aKTMBOB M BeNnynHa 0653aTensCeTB, BhlpaXKeHHas B BantoTe, OTNMYHOM OT BantoTbl pacdeTa CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegeneHunst CHA no 6upxesomy Kypcy 3akpbitusi (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpepeneHus ux cnpasegnvnBon cToumocTn (ganee gata —T).

Ecnu 6upxeoi kypc 3akpbiTusi (TOD) NMAO MockoBckas Bupxa Ha gaTy T oTCyTCTBYET, TO NS pac4eToB NCMOSb3yeTCs
Kypc LieHtpansHoro BaHka Poccuiickon ®egepaumm.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuickon Pefepaumm He yCTaHOBMEH KYPC MHOCTPaHHOW BantoTbl, B KOTOPOW
Bblpa-XeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), K BantoTe onpenenexdma CHA B cootBetcTBum ¢ lMpasunamu OY MU, pewn-
CTBytO-LMMKN Ha Aaty onpepeneHus CYA, TO ncnonb3yeTcs COOTHOLIEHUE MeXAy KypCOM WMHOCTPaHHOW BamnioTbl U BanoTon
onpepe-nennsa CHA B cooTBeTctBum c MNpasunamu OY MU®, pericteyowmmmn Ha gaty onpegenenuns CYA, onpegensiemoe Ha
OCHOBE CMOT Kypca 3TVX BanioT Mo OTHOLLIEHMWIO K amepukaHckomy gornapy (USD), yctanosnenHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOWM BantoThbl, onpeaeneHHon Yyepes amepukaHckui gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (ganee — Aen0o3uT) MOXET OCYLLEeCTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveas CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYNIEHMS CPOKa €ro MOJIHOro noralleHus, yCTaHOBMEHHOTO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBeNnM4YeHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBom
CTOMMOCTU MO CTaBKke, NPeAYCMOTPEHHONM AOroOBOPOM, ECIIN CPOK NoralleHns aeno3unTa - «4o BocTpeboBaHus»;
e Ecnu cpok norawenusa genosuTa He 6onee 1 (ogHOro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpeneneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN03uTa NPU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseaiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCcMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy HE COOTBETCTBYET PLIHOYHOM, TO MPUMEHSAETCS
MeTop, NpUBEeAEHHON CTOMMOCTH ByAyLUNX AEHEXHBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnuBasi CTOMMOCTb Aeno3uTa onpeaensieTcst no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B crnyyae BHECEHWS U3MEHEHWIA B YCIOBUS OMNpeaesieHns Cpoka [oroBopa MakcMMarsibHbIi CPOK ornpeaesnsieTcst B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, AeNCTBYIOLWMM Ha AaTy onpeaeneHus cnpaseasivBoi CTOMMOCTM, NpUYem Hakonne-
HWe Cpoka BKIaga He NMpPOoUCXOAWT.

CnpaBegnveas CTOMMOCTb AEM03UTOB OMNPEAenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKYM CrpaBeanMBomn CTou-
MOCTM NPW BO3HUKHOBEHUM COBLITUS, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnncok 06LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHun 4.

METOA NPUBEOQEHHOW CTOUMOCTU BYAYLMUX AEHEXHbIX MOTOKOB
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anBeﬂeHHaﬂ CTOUMOCTb EeHEXHbIX MOTOKOB paccynUTbiBaeTcHd no d:)opmyne:

N
P
pv=)_ T
] (1+ r) D, /365

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbCcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (0bs3aTenbcTBa), HaunHas ¢ Aathl onpeaeneHus
CUA;

N - cymma n-oro feHexHoro notoka (MPOLEHTbI M OCHOBHasi cymma);

N - NOPSAAKOBLI HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexHns CHA,

N - Konu4yecTBO AHeN OT AaThl onpegdenexHns CHA 0o gaTtbl N-0ro AEHEXHOro NoTokKa;

I - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro noToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTynfieHne OEeHEeXHbIX CcpeacTBs, COOTBETCTBYHOLWAdA
AaTte OKOH4YaHWA N-0ro nepuoaa (38 NCKNno4YeHmnem crny4yaeBs 4OCPOYHOro noraweHmna OCHOBHOIo }J,OJ'IFa).

CyMMbI AEHEeXHbIX MOTOKOB PAaCCHYUTbIBAKOTCA C y4EeTOM Kanutanumsaunm npoueHTHbIX 40X0o40B, eCcinn 3TO nNpeaycMoT-
PEHO ycrnoBmamMn goroeopa.

Mpadbmk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

° BHECEHUS N3MEHEHWI B JOrOBOp (B TOM YMCNE B YacTU U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTM UM CPOKOB BbIMNfaThl NPOLEHTHBLIX JOX0A0B),
° N3MEHEHUS CyMMbl OCHOBHOTO Aorra (MOonofHeHNs, YACTUYHOIO JOCPOYHOTO NoralleHns OCHOBHOMO A0Jra, €Criv OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTb onpeaesrieHnsl CTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAHUA onpeaendaeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTH.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeayCMOTPEHHOW AOrOBOPOM, €CIN AaHHAsA CTaBka COOTBETCTBYET PbIHOYHOMN.

CTtaBka no JOroBopy Np13HaeTCs PbIHOYHON, eCNM AOrOBOP 3aKyeH ¢ 6aHKOM, KOTOpbIN BXoauT B [epedeHb CUCTEMHO

3HAYUMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHOBaHWM MEeTOOWMKM, YCTaHOBMEHHOW Yka3sa-

Huem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meTogmke onpeaeneHnss CUCTEMHO 3HAaYMMbIX KPeOMTHbIX OpraHu3a-

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

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuu Ha gaTy onpegeneHus cnpaBenniuBon
CTOMMOCTU eno3uTa, ecrnv NpPoLeHTHasi CTaBka, NpeayCMOTPEeHHas JOrOBOPOM, OTIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOM BaHkom Poccun cpeHeB3BELLEHHON NPOLIEHTHOW CTaBKOW NoApa3yMeBaeTcsl pa3MeLLeHHas no
agpecy B cetn MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHgopmaumsi 0 NPOLEHTHBIX CTaBKax Mo Aeno-
3uTam (Bknagam), pasMeLleHHbIX B Lierniom no Poccuiickon ®enepaumnmn 3a mecsu, Hambonee 6nmnskui k gate onpegene-
HWS CnpaBeanMBON CTOMMOCTW, B BanioTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
ocTaBLUeMcsa [0 faTbl norawleHus (Bo3spaTta) Aeno3uTa Ha gaTy onpeaeneHus cnpaBeanvBon CTOMMOCTU, B COOTBET-
CTBMM C pa3BEPHYTON LUKarion.

Ecnu BaHk Poccuu nepectaeT nybnukoBaTe CBeAeHUsI O NPOLEHTHBLIX CTaBKax Mo Aeno3nTam (Bknagam), pasMeLLeHHbIX
B uenom no Poccunckon ®enepaumu, a AaHHble NepeHocaTcsa B pasaen «PeTpocnektuBHom uHdopmauuny», Ynpasnsto-
Lasi KOMMaHWA BrpaBe NOMEHSITb UCTOYHMK AaHHbLIX MO CBOEMY OOOCHOBAHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CYX-

AEHUI0.
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Ecnun HaubGonee no3gHss CcpeaHeB3BelleHHaa NpoUueHTHaA CTaBKa, pacKpblTada Ha cante baHka Poccuum, paccynTaHa paHee,

YyeM 3a Mecsu 0 AaTbl onpeaeneHns cnpaseannBon CTOMMOCTU, PbIHOYHAsA CTaBKa NOASIEXUT KOPPEKTUPOBKE.

ONEPAUNOHHAA OEBUTOPCKAA 3AAOOIMKXEHHOCTDb

Mpu3HaHne aebuTopcKon 3aA0MKEHHOCTU ONepaLoOHHON OCYLLECTBNAETCA HA OCHOBaHUW YCIOBWIA NOraLleHns 1 4o-
NyCTUMbIX CPOKOB MPOCPOYKM MCNONHEHNSA 0653aTeNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO Kaxa4oMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
NpU3HaHNs 4ebnTopcKkon 3af0MKEHHOCTN ONepaLMOHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOoXeT BbITb KBanupuumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agormkeHHOCTb, N0 KOTOPOW BLISBIEH OAUH UMM HECKOMNbKO MPU3HakoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKMN 0653aTeNbCTB B paMKax OnepaLmoHHOro LKa, He MOXeT ObiTb Npu3HaHa one-
paLuNOHHOWN.

Jebutopckas 3ag0mkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT OblTb MpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWUKW NOralleHns Takon 3a40MMKEHHOCTH).

YnpaensioLwas KoMmnaHus AorkHa NPoBOANTL aHann3 ypoBHS prcka no 4ebuTopcKkor 3a40MKEeHHOCTH, KoTopasi paHee
6bina kBanuduumMpoBaHa onepawLmoHHON, 1 NO MHOW AeBUTOPCKOoW 3a40MKEHHOCTU, MPU3HaHWE KOTOPOW OCYLLEeCTBAeTCS.

AHanus ypoBHsi pycka NpoBOAUTCH:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiA;
e  1pu NepBOHa4anbHOM MPU3HaHUN 4eOUTOPCKOW 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU M3 CTaTyca «onepauMoHHON» B CTATyC «MPOCPOYEHHOMNY.

[na uenen npoBeaeHusa aHanusa, YnpaenstoLlasi KOMNaHUst UCNonb3yeT JOCTYMNHY el 060CHOBaHHY U NOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpaensiowasa kKoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanvdvkaumm Aebutopckon 3a0oimKeHHOCTU B KayecTBe onepauoHHON, MPU3HaHWe KOTOPON OCYLLEeCTB-
nseTcs Brnepsble;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40IMKEHHOCTU, paHee NPU3HAHHOW OMNepaLOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUaX KBanuguKkaLmm pasHbix BUAOB AeBUTOPCKON 3a40MMKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpegeneHusa CHA.

B TeueHne Bcero cpoka kBanudurkaumm 4eGUTOPCKON 3aJ0MMKEHHOCTM Kak OnepaLMoHHOW, ee cnpaBennmBasi CTom-
MOCTb OnpefensieTcs B HOMUHAaNbHOW BENMYMHE Ha AaTy onpeaerieHns cnpaBeAnnBoON CTOUMOCTU B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAWTOPCKOWM 3a40MKEHHOCTM onpedenseTcs B pa3Mepe ee ocTaTtka Ha AaTy onpejerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 00683aTenbCTB MO BbiNnate BO3HArpaXK4EHUN M pacxofoB, CBA3AHHbIX C AOBEPUTENbHbLIM
ynpaeneHneMm, Npu3HaeTCca B CyMMe, He MpeBbILatoLLen npeaenbHO AOMYCTUMBIN pa3mep BO3HarpaxxaeHun Ha aaty npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbilaoLLen chopMUPOBaHHbIA pe3epB HaA NPU3HaHUA COOT-
BETCTBYIOLLIErO BO3HAarpaxaeHus (B cnyyae hoopMupoBaHnNs Takoro pesepsa)

B cnyuae, ecnn B pacuet CHA TN BkntoyeH pesepB Ha BbiMnaTy BO3HArpaXaeHun, annpokCuMauunsa BenuduvH, nog
KOTOpble NpoMcxoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXKe 006583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LUMX OKa3aHHble ycnyru (annpoKcuMmaunsi He npuMeHsieTcs):

- pacxoabl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOrb);
- pacxobl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TAKMX OpraH13aLusix;
- pacxodbl TPETbUX NUL, ONMna4yMBaemMble B COOTBETCTBMU C AOFOBOPOM 06 OKasaHuu yCryr cneunanuavpoBaHHOro Aeno3ntapusi.

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

D,e6MTOpCKa$| 3a40JKeHHOCTb No BbiNsiatTe AMBMAEHOO0B NO akumMaM, ooxonda no Aeno3nTtapHbIM pacnuckam, nadam nae-
BbIX UHBECTULIMOHHbIX (*)OH,EI,OB n nasgm (aKLI,I/IIZ) MHOCTPaHHbIX NHBECTULMOHHbIX (*)OH,EI,OB npusHaeTca OnepaLl,I/IOHHOVI, B OTCYT-
CTBME nNpun3HakoB obecLeHeHus:
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e B TeyeHue 25 pabounx gHel ¢ gatbl Npu3HaHUA 4eBUTOPCKON 3a00MKEHHOCTU POCCUMCKUX AMUTEHTOB;
e B TeyeHue 45 paboumx gHeln ¢ AaTbl NpU3HaHWA 0eOUTOPCKON 3a40IMKEHHOCTM MHOCTPaHHbLIX SMUTEHTOB, a
Takke MeXayHapOAHbIX Kopropaumi.

OueHka crnpaBennvMBovi CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTU MO BbiMnaTte AMBMOEHOOB NO akuusiM, Joxoda Mo
[eno3uTapHbIM pacnuckam, nasim naeBblX UHBECTULMOHHBLIX (POHOO0B M Nasim (akumi) MHOCTPaHHbLIX MHBECTULMOHHBIX (DOHO0B
onpegenseTcsa B Te4YEHUe BCEro cpoka Keanudmkaumm Takon 3a0MKEHHOCTU Kak onepaLMoHHON UCXOAs U3:

KOnm4yecTBa aKUMi/Aeno3uTapHbIX paciucok, NaeB NaeBoro MHBECTULMOHHOIO hoHAa Unu naes (akumin) MUHOCTPaHHOTO
MHBECTMLMOHHOIO hoHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe aeno MNP Ha aaty, Ha KoTopyto onpeaens-
10TCS NULa, UMEoLLME NpaBo Ha MonyveHne auBmaeHaa (noxoaa) n o6bABNEHHOro pasMepa AMBMAeHAa (qoxoaa), npuxoasie-
rocsi Ha O4Hy akuuio (Aeno3nTapHyk pacnucky, nan NnaeBoro UHBECTULMOHHOIO hoHAa UMK nan (akumMo) MHOCTPaHHOrO UHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHOLLEN KaTeropmm (Tuna) 3a BbIMETOM HaINoros n c6opoBs, eCnn 3TO MPUMEHUMO.

B crnyyae oTcyTcTBUSI 0OhmLManbHON MHopMaLIMK O pa3Mepe Harora Ha [oxoAbl Mo LUeHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NoANeXallero yaep>XaHuo, NpUMeHseTca MakCMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYMNNEHUs Taknux JOX040B/ANBUAEHAOB Ha GaHKOBCKMe cyeTa Ynpasnstowwen komnanum .Y. NN B pasmepe, BkntoyaoLeM B
cebs cymmy Harnora, Ynpaensiowas KoMnaHust foHauucnseT 0ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Harora.

Mo ucteveHun cpoka kBanudmkaumm ebUTOPCKON 3a40MKEHHOCTN Kak OmnepaLvoHHON, cripaBeanmBasi CTOMMOCTb
onpenensieTcs B COOTBETCTBUM € [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTiA, NpUBOaALLMX K obecueHeHuto, ykadaH B NMpunoxeHuu 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4YHOMY/NMONHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AIOJIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHune 7 pabouunx aHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00MKEHHOCTM POCCUMCKUX SMUTEHTOB, BKINtoYas 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NPU3HaHUS 4eOUTOPCKON 3aA40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU NO MPOLEHTHOMY (KyMOHHOMY) AOXOA4Y NO AOMAroBbIM LieH-
HbIM Bymaram B Te4YeHmne BCero cpoka npusHaHmsa ebruTopckor 3a0mKeHHOCT OnepaLnoHHON onpeaenseTcs B pa3vepe, onpe-
AerneHHOM Ha [aTy HacTyneHns cpoka UCNOTHEHNS COOTBETCTBYIOLLEro obs3aTenscTBa (AaTy MCTEYEHUS KyNMOHHOro nepuoaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycka LIEHHOW Bymarun, n uCXoas 13 KonuyecTBa LeHHbIX Bymar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeOUTOPCKON 3aA0MMKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOralleHn0 SMUTEHTOM
OCHOBHOrO Jorra no AONroBbIM LieHHbIM Bymaram B TEe4eHne BCEero cpoka NpusHaHns [ebuTopckon 3afomKeHHOCTU onepaumoH-
HOW onpepensieTcs B pasMepe, onpedeneHHoOM Ha AaTy HacTyMieHns Cpoka MUCMONHEHNs COOTBETCTBYoLLEro obsa3aTenscTsa B
COOTBETCTBMM C YCINOBUSIMU BbINycKa LieHHOM Bymaru, 1 NCXOAA U3 KoNMyecTBa LeHHbIX Bymar Ha AaTy HacTynneHns yKkasaHHoro
CpokKa.

Mo ucteyeHun cpoka kBanudmkaumm [ebUTOPCKOM 3a40IMKEHHOCTM Kak OMnepauyOoOHHOW, crnpaBeanvMeas CTOMMOCTb
onpepenseTcs B COOTBeTCTBMU C MNpunoxeHuem 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY Joxoay
NO AEHEXHbIM CPEACTBAM HA CYHETAX

Hebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY A0X0AY NO AEHEXHbIM CPeACTBaM Ha cHeTax ynpaBrsioLen KOMnaHum
O.Y. TIN® kBanudumumpyeTcs Kak onepaumoHHas, B criydae OTCYTCTBUS NPM3HaKoB obecLeHeHust ¢ AaTbl NPU3HaHUS O AaTbl
BbINMaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrNaLleHneM.

CnpaBeanvBas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU NO NPOLLEHTHOMY A0XOAY MO AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnstowen komnadun [.Y. NP onpeagenseTca B CyMMe Ha4YUCINEHHbIX COTMacHoO yCroBUsM AOroBopa/cornalleHnsi npo-
LIEHTOB Ha CYMMY HECHMKAEMOrO ocTaTka - B Crlyyae, ecrnv ycnoBusi Ha4McreHus NpoLEeHTOB NO3BONSIOT HAAEXHO 1 JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaTy onpegenerus CHA.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopckon 3a40MKEHHOCTU KaK ONepaLmnoHHON, a Takke B Cllyyae BblSBIEHUS
WHbIX COBBITUIA, NPUBOAALLNX K 0BecLeHeHNIo, cnpaBeannBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBMM ¢ [NpunoxeHnem 4.

Cnncok o6wmx cobbITuin, NpUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxerunm 4.

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPOD®ECCUOHAIIbHbIX YYACTHMUKOB PbIHKA LLEHHbBIX BYMAT
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[ebutopckas 3af0fmKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsWmUxXcs y NpodeccMoHanbHbIX Y4acTHUKOB PbIHKa
LleHHbIX Oymar, kBannuumpyeTcs Kak ornepaumoHHasi, B criydae OTCyTCTBMS Npu3HakoB obecLeHeHns, a Takke He bonee 3 pa-
6oumnx gHel ¢ Aathl, Korga ynpaensiioLLlas KOMNaHUs Bbipasuna HamepeHne o BbIBOAE AEHEXHbIX CPEACTB CO CYETa B YCTAHOB-
NeHHoM DOpMeE COrMacHo 3aKiYeHHbIM J40roBopaM (COrfnalleHnsm), B Cryvae, ecnm B TeYEHUE YKa3aHHOro Cpoka OEeHEeXHbIe
cpencTBa He nory4deHbl Ha cyeT Ynpaenstowen komnanum A.Y. MNO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasnsolwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaensieTcs B CneunanuampoBaHHbIi eno3nTapuii He No3gHee OHSA, CriedyoLwero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Bpokepa MO AEHEXHbIM CPeAcTBaM, HaxoAsWMMCH Ha
BGpokepckoM cyeTe, MpU3HaeTCa CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHSI MOCre COBEpLUEHUS BCEX Onepauui ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Gpokepa AomkHa coBnagaTe C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUUXCS B
pacnopsipkeHum 6pokepa Ha ocHoBaHuK OT4yeTa 6pokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbI onpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucreveHun cpoka kBanudmkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLoHHON, a Takke B Cryvae BbisiBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTnii, NpUBOAsALLMX K obecueHeHnto, yka3aH B NMpunoxeHuu 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx MNpaeun onpenenexnuss CHA k npoyeit gebutopckol 3af0KEHHOCTU OTHECEHBI B TOM YuChe
cregyrolime Buabl:

e [lebutopckas 3aJ0MmKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHMS CAENOK ¢ nMyLLecTBoM MUD, no KOTOpbIM HacTy-
nuna Hanbonee paHHsAs fata pacyeTos;

e [Jlebutopckas 3agomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [lebutopckas 3agomKEHHOCTb, BO3HMKLLIAS MO [OroBOpam C ayaUTOPCKOW opraHu3auunei, OLEHLLMKOM, cneumannsnpo-
BaHHbIM Jeno3ntapuem, peructpaTopom, ykazaHHoiMu B Npasunax Y MAN®;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpK onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBneHneMm;

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pesynbTaTe nepeBoda AeHEXHbIX CPeACTB («AeHbrM B MyTu»);

e [leButopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe 0T3biBa NuueH3nn y 6aHka unm dpokepa;

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 0becLeHeHNs 3a0MKEHHOCTb KBanuUUMpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCINOBUSAM CAENKN
He npeBbiwaeT 15 paboymx gHeN (C y4eTOM CpoKa NPOSIOHraLMmn 1 nepesakroyeHnii A0roBOPoB), - C AaThbl NPU3HAHMSA 0O AaTbl
norawleHus cCornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHus o6s13aTenbCcTB KOHTPaAreHToM cocTtaBnsieT 3
paboumnx OHA, B TEYEHMNE KOTOPbIX 3a40IMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUA KBaNMPUUMPYETCs B Ka4yecTBe onepaumoHHON. Mpu Hannyum 060CHOBaHHOMO SKCNEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnsioLlen KOMNaHMM O TOM, YTO YBENMYEHNE CPOKOB MoralleHus A4eOMTOPCKON 3a0JPKEHHOCTU He SIBMsieTCcs cren-
CTBMEM HeraTuBHbIX MPOLECCOB, BO3HUKLINX B OEATENbHOCTM yNpaBnsAlowWwen KOMNaHn, a Takke Hanudve AOKYMeHTanbHOro
noaTBEPXKAEHMS OT YMPaBnsitoLLE KOMMNaHWM CPOKOB MOralleHUsl 3a0/HKEHHOCTU, Takasl 3a40/MKEHHOCTb NPOAOIMKaeT OTHO-
CUTBLCSA K ONnepaunoHHON.

e [lebuTopckasi 3a40MKeHHOCTb, BO3HUMKLUAsA MO AOrOBOpPaM C ayAMTOPCKOW opraHu3auuen, oueHLnKoMm, cneyma-
NIN3UPOBaHHbIM Aeno3vuTapvem, permcTpaTopomM, ykasaHHbimu B MpaBunax AY NMU®, a Takke pedbutopckas 3agomkKkeH-
HOCTb, BO3HUKLIAA NPU Onrnarte pacxonoB, CBsA3aHHbIX C AOBepuUTenbHbIM ynpasneHuem MU — ¢ aatbl NnpusHaHusa oo
OaTbl OKOHYaHUSA CPOKa OKa3aHWs YCryr B COOTBETCTBMM C YCITOBUSIMM 3aKITHOUYEHHbBIX AOrOBOPOB. [JONyCTUMBIN CPOK HapyLUEHNSI
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TEYEHME KOTOPbIX 3300/KEHHOCTb BCE €Lle KBanuduumpyeTcst onepawyoHHON.
Mpu Hanuumn o6OCHOBAHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHUSI YNpPaBnstoLweh KOMMaHUM O TOM, YTO YBENUYEHNE
CPOKOB OKa3aHWs YCNyr Unu noraweHns 4eOUTOPCKON 3a00IMKEHHOCTU He SIBMNSIETCA CNEACTBUEM HeraTMBHBLIX MPOLECCOB, BO3-
HUKWNX B 4eATENbHOCTU AOMKHUKA UNU NPU HanNnynm AOKYMEHTanbHOro noaTBepXaeHus OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a0MKEHHOCTU / oka3aHua ycnyr MU sensaeTca oCHOBaHWEM AN yBENMYEHMS CPOKa KBanM@uKaLmm Takon 3aa0rmKeHHO-
CTW B Ka4yeCTBe onepaunoHHOM A0 AaTbl, Yka3aHHOW B NpeAcTaBneHHbIX JOKYMEHTaX.

e [lebuTOopcKas 3aA0MKEHHOCTb, BO3HUKLLIAsA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeueHve 3 pabounx OHel ¢ AaTtbl NPU3HAHUSI TaKoW 3a40MMKEHHOCTM.

CnpaBe,anBaﬂ CTOMMOCTb p,e6mopcn<0|7| 3a0JKEeHHOCTU onpeaendeTca:
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e B cymme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeAerieHusa cnpaBenfiMBom ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHom. [lebrutopckasi 3a00mKeHHOCTb paccyn-
TbIBAETCA Ha KaXxayto AaTy onpeaerneHus cnpaseanivBon CToMMocTu. B cnyyae, ecnu pa3mep AeOUTOPCKOM 3a40/MKEHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMOnb3yTCA METOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaenieHHoM ¢ UCNOofib3OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyAyLInX AeHEXHbIX MOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPeacTB No nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpOM YacTu gorosopa PENNO ¢ yyeToM npoueHToB, NoAnexalux nonyvyeHvto/ynnaTte B COOTBETCTBUN C YCIIOBUSMW JOr0-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNSAEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedutopckon 3agomkeHHocTu no gorosopy PENMNO ocyuwectBnsieTcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINMar.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix PoHgom no nepson yactu PENMO B TeyeHue nepuoga ot aathbl
MCNONHeHMs NepBor Yactu gorosopa npamoro PEIMO go gatel ucnonHeHus BTopon yactu gorosopa PENMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOSIHEHUS BTOPOM YacTu caenku obpatHoro PENMO, onpegensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wmx Mpasun onpepenexuns CHA.

CnpaBeanveasi CTOUMOCTb AeOMTOPCKON 3a0MKEHHOCTM K NOMyYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COOLITUI, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNto, yka3aH B NpunoxeHun 4.

ONPEQENEHWE CMPABEANMBOW CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BOaHOrO (OMHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMMocTb BHeGUpkeBoro pacyeTHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0ImMKEHHOCTb, Kak oueHka npaea u3 NOU, ecnn no ycnoBusiMm KOHTpakTa nNpy UCMOMHEHUW Ha aaTty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuLbl Mexay cripaBeasIMBoy CTOMMOCTbIO 6a30BOro akTvea U LIeHOM
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[J0JKEHHOCTb, Kak oLeHKa obs3atenscTB n3 MNdU, B cnyyae, ecnv no ycrnoBusiM KOHTPakTa npu ucnorn-
HeHun Ha paTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOf AEHEXHbIX CPEACTB CO CrneumansHOro GpoKepcKoro cyeTa He UCMOSTHEHO B Te-
YeHue ABYyX pabounx AHel ¢ AaThbl NpeabsBeHUs NopyyYeHus crpaBeasivBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTum-
Horo obecrneyeHns onpeaensaeTcs ¢ UCMOoNb30BaHMEM METOO0B KOPPEKTUPOBKM, yKkasaHHbIX B Mpunoxernn 4. [laHHble 0 Heuc-
nosnHeHnn TpeGoBaHNs GPOKepPOM NPeaOCTaBNATCA YPaBsioLLet KOMNaHeln B CreLnanMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero gHs, CreaytoLLEro 3a OKOHYaHNEM YCTAHOBIIEHHOMO CPOKa.

Cnpaeeanusas ctouMocTb [MPU koppekTupyeTcs B criydyae BO3HUKHOBEHUSI COBLITUM, NPUBOASALLUMX K 06ecLeHeHuto,
B COOTBETCTBUU C [MpunoxeHvem 4.

Cnuncok 06LwMx cobbITUi, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

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

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

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamun onpegenexHna CHA B obOwem 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 ouenuBatoTcsa aHanormyHo caenkam PENO ¢ ueHHbiMm Bymaramu, nopsigok ydeta
KOTOpbIX OnuncaH B HacTtosAwwmx Npaeunax onpegenenus CHA.

Cnpaseanveasi CTOMMOCTb JeBMTOPCKON 3a40MKEHHOCTU K MONYyYeHUI0 NepefaHHbIX AEHEXHbIX CPeACcTB No nepsow
Yyactn gorosopa obpartHoro PEIMO koppekTupyeTcs B criydae BO3HUMKHOBEHUS COBbITUI, NpuBOAALLNX K obecLieHeHunto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

NOoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BOSHAIPAXOEHUA U NUCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHUU 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 crneuanusnpoBaHHOMY Aeno3nTapuio, uuy, OCyLLeCcTBNS-
IoLLEeMy BeleHUe peecTpa MHBECTULMOHHBIX NaeB PoHaa 1 ayamTopckon opraHm3aunm donaa.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeAeneHHbIn NCXo4s U3 pa3vepa BosHarpaxaeHus, npedycMoTPeHHOro npa-
sunamu 1Y NMU®, HauncnseTca HapacTalLWwmuM MTOrom 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbornee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unu aatbl 3aBepLueHns (OKoHYa-
HWs) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneHg4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiienus MU (BkntountensHO) B YacTy pe3epBa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaBnsioLLen KoMmnaHmy;

Hanbonee nosgHen M3 AByX AaT NPV NpekpalleHun - AaTbl OKOHYaHWa npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHUs peanu3auumn Bcero nmyliectea M.

Peseps Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO Ka4oW YacTu pesepBsa B CneaytoleM nopsake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

IJApacv
=M

roe:
S, . . )
- CyMMa HauvCneHus pe3epBa Ha nepBbiii paboumnii AeHb OTYETHOIO roaa;

D . KONMYecTBO paboyumnx AHEN B TEKYLLUEM KareHaapHOM roay;

pacuy

Cqu - pac4yeTHasi (NpoMexyTo4vHas) BenuumHa CHA Ha nepBbit pabounin 4eHb OTYETHOrO roAa, B KOTOPbIV
HaYMCNSIETCS pe3epB |, onpeaeneHHast ¢ TOYHOCTbIO 40 2 — X 3HAKOB MOCHIe 3ansiToi no (opmyne:

Cgre Axmusvy — Kmy,

X +X
(1+ YKn npn)
D
Axmuevy_

pacyeTHasi BenuymnHa akTUBOB, BKIoYas 4eOMTOPCKYI0 3a40MKEHHOCTb Ha NepBbI paboynii AeHb
oT4YeTHOro roga. [ebutopckyo 3a40MKEHHOCTb Ha NepBbli paboynin AeHb OTYETHOrO roda HeobxoAMMO yyuTbIBaTh A0
HayMcneHns BO3HarpaxaeHuii 1 pesepsa Ha BbinnaTy BO3HArpaXaeHns 3a nepsbiii pabouni aeHb oT4yeTHoro roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO rofa ynpaensiioLen komnaxduei ns NP sosHarpaxaeHUn, HaYMCNEHHbIX
B NepBbIn paboynin AeHb OTYETHOrO roda, Heo6xoAMMO NpY oNpeAeneHNn pacHeTHOW BENNYMHBI akTUBOB Ha NepBbIl pa-
604nin feHb OTHETHOrO roAa yBenuyiMTe CYMMY aKTUBOB Ha CyMMY yrnadyeHHbIX BO3HArpaxkaeHuin B nepebln pabounii AeHb
OTYETHOrO rofa.
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Km

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

YMn OeHb OTYETHOrO roga.

X . npoleHTHas cTaBka, COOTBETCTBYIOLLAS:

XYKn o o
- pasmep BO3HarpaxzaeHusi ynpaensiowen KoMmnaHum otHocuTensHo CTCYA, ycTaHOBMEHHbI Mpasu-

namu Oy NMUO (B gonsx), AeNCTBYIOWMI HA NepBbIn pabounii AeHb OTYETHOro roaa;

X
npn o o o
pr COBOKYMHbIN pasMep Bo3HarpakaeHuii cneuuanMampoBaHHOMY Aeno3uTapuio, ayauTtopcKon opraHmaa-

LMK 1 fnuy, OCYLLEeCTBRALEMY BedeHWe peecTpa BriagenbLeB MHBECTULMOHHBLIX naes MN®, oTHocuTensHo CICYA,
ycTaHoBneHHbIn MNpasunamu Y (B Aonsax), AenCTBYyOLWMA Ha NepBbln pabounii AeHb OTHYETHOTO roaa;

X . o o
N - Kaxxgas NpoLeHTHas cTaBka, AeNCTBOBaBLUAs Ha NepBbIv pa60qvw| OEeHb OTYETHOro roga

/ xylcn + xnpn \

3Havenne | 1+ D | He okpyrnsetca.

S, ,, CAr™

OprFJ'IEHVIe npu pacyete NPOU3BOANTCA Ha KaXXOOM OENCTBUM 4O 2-X 3HAKOB NOcrne 3ansiTon.

Ha gpyrve gHu onpegenerna CYA (3a ncknodeHmem nepBoro paboyero AHS OTYETHOrO rofa):

(CYAP™ + diCth) i(ann ) L
_ t=1 * n=1 _
Si = D T 2.5

i k=1

roe:

K — nopsiaKoBbI HOMEP KaXAoro HayMcneHus pesepsa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHns oT 1 4o .
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

kK- cymma kaxaoro npon3BeaeHHOro B TEKyLLIEM OTHETHOM FOfy HauYMCMEeHNs Pe3epsa;

i - cymma ouepeaHoro (TEKyLLEro) HauNCNEeHNs pe3epea B TEKYLLEM OTHETHOM roay;

D. KOMIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

i - konuuecTBo paboumnx AHei nepuoaa, onpeaeneHHOro ¢ HadYana TekyLero 0T4eTHOro roga Ao (BKknovas)

S.
AaTbl HaYUMCneHns pesepea ! ;

. . T
t — nopsAaKkoBbI HOMep paboyero OHs, NPUHaAneXallero Nnepuoay, 3a KoTopbln onpegeneHo ', npuHuMato-
y . S.
WM 3HayveHmns ot 1 go d. t=d — nopsaakoBbI HOMep paboyero gHA HauyMcneHvs pesepea | ;

C44

- CTOMMOCTb YMCThIX aKTMBOB MO COCTOSIHUIO HA KOHEL, Kaxaoro paboyero AHs t, 3a UCKIoueHUeM [Hs
d. Ecnn Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHow CHA 3a npepliecTByowmin gHo t paboyuin
AeHb TeKyLLero oT4eTHOro roga.

CqA&pacu 5 Si
- pacyeTHas (npomexyToyHas) BenndmHa CHA Ha faTy d, B KOTOPOW HauncnseTcs peseps , orpe-
AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB MNocre 3ansToun no dopmyne:
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N N
z (xyzchn ) z (xnpnTn )
L i ( n=1 T + n=1 T )
(Axmueory — Kmy + Y S, )= (O CHA, * ' 5 ' )

C%émcu — k=1 - t=1 S

Z (xyann ) Z (xnpnTn )

n=1 + n=1

1+ ( T T ))
D ;

Axmueéuw

- pacyeTHas BeNM4YMHa akTMBOB, BKMoYasa 4eBUTOPCKyto 3a00MmKeHHOCTb Ha aaty d. [lebutopckyto
3a[J0/DKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbIBaTb 40 HAYMCIEHMS BO3HarpaXaeHuin u pesepaa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpaensoLlen komnaHunen us MNP sosHarpaxgeHuin, HaYnCneHHblx B AaTy
d, Heob6xoaumo npw onpegeneHMn pacyeTHOM BENUYMHBLI aKTUBOB Ha AaTy d yBENUYUTbL CYMMY aKTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxxgeHun B gary d.

Km . .
d . BennynHa KpeamnTopCcKkon 3a0JHKEHHOCTHU bes3 yyeTa Ha4nCneHHbIX BO3HaArpaxgeHnmn Ha aaty d, BKIHO-
yasl ocTaToK pe3epBa Ha BbINNaTy Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabounii geHs, npeaLlecTsyowwwii gate d.

,Sk

k=1 - obwas CyMMa pe3epBOB Ha BbINiaTy BO3HArpaXxaeHusd, Ha4ncrneHHblX ¢ Havana roga 4o gatbl d.

X . npoleHTHas cTaBka, COOTBETCTBYIOLLAS:

X
VEn pasmep BO3HarpaxaeHus ynpasnsioLen komnaHum otHocutensHo CIMCYA, yctaHoBneHHbI Mpasu-

namu Y NMN® (B fonsx), AENCTBYIOLWMIA B TeYeHne nepuoaa T ;

X

npn o o o
P COBOKYMHbI pa3mep BO3HarpaxxaeHun cneumannampoBaHHOMY AeN03uTapuio, ayAMTOPCKOM opraHu3a-
UuM 1 nuuy, OCyLLECTBRSIOWEMY BEAEHNE peecTpa BnaaenbLueB MHBECTULMOHHbLIX naeB MNP, otHocutenbHo CICYA,

yctaHoBneHHbin MNpasunamu OY MAN® (B gonsx), AeNCTBYOWMUIA B TeYeHNe nepuoga T, ;

N — KOn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
X, . T,
- KaXxaaa NPoLeHTHanA cTaBka, AecTBOBaBLLAas B TeYeHue nepuoaa :

y . X T
N - konnyecTBo paboumx AHel nepuoaa, B KOTOPOM AeNCTBOBanNa ctaBka ", npuHagnexawee nepuogy = !

T = iTn
1

, roe
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) 2 ('xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
T, T, T, T
N
3HaueHus M D 1+ D He
1
OKpYrnsaTCS.
. Cl{A pacyd
OkpyrneHuve npu pacyete ' u 4 npou3BOAMTCS Ha KaXOOM AeCTBUM [0 2-X 3HAKOB NOCIE 3anAToMN.
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCsl Ha CyMMbl HAUYUCIIEHHOIO B TeYEHUE
roga Bo3HarpakgeHus ynpaensioLen KoMnaHum, crneuuanm3anpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLEeCTBNSAOLWEMY BeJeHue pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX NaeB MN® 1 ayauTopcko opraHMsaumu.

MpeBbilweHne pe3epBa Npy HAYUCIIEHNUN BO3HArpaXKAeHUS yNpaBnsaoLLen KOMNaHnuy, BO3HarpaxaeHus cnewmanisnpo-
BaHHOMY aeno3ntaputo, ay,EWITOpCKOVI opraHun3auuu un numuy, ocyulecrtendrowieMy seaeHne peecrtpa snagenbueB MHBECTULINOH-
Hbix naes MNP, B TeyeHne kaneHOapHOro roga He gonyckaeTtcs. HauncneHne BosHarpaxaeHvs YnpaBnsiowen 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 roa pe3epB Ha BbiNnaTy BO3HArpaXK4eHWs NoaNeXnT BOCCTAHOBMEHNIO NO
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 crnefyowmym 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 OEN03UTApPUEM 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 0653aTenbCTB HA NPeAMET COOTBETCTBUS KpUTEPUAM UX NPU3HaHUS (MpekpaLleHns 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 Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM Aerno3uTtapmueM, a Takke Apyrmx JOKYMEHTOB, HEOOXoAUMbIX A5 Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCH C YYETOM CKOPPEKTUPOBAHHBLIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 4O UCTEYEHUS NpeaenbHOro cpoka NpegoCcTaBneHns OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHui pesynstaTtoB cBepkn CHA (nanee — lNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn Aenosutapuii 3asepaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTy C NPUIoxe-
HueM NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHer ¢ AaTel nognucanus MNpoTokona pacxoxaeHun yegomMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

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

3UpOBaHHbIM Ageno3uTapmem 6e3 oroBopok

B cnyyasx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTMBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTU YUCTbIX aKTVBOB HE OCYLLECTBNAETCS, KOrAa OTKIOHEHNE UC-
Nonib30BaHHOW B pacyeTe CTOMMOCTM akTMBa (0b6a3aTenbctBa) coctaBnseT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YNCThIX akK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOpPPEKTHOM CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIMOHEHWE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi A4eno3nTapyii COBMECTHO C YNpaBnsAoLen KoM-
naHuen onpeaensaeT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, @ Takke CTOMMOCTb Nasi Ipy NprobpeTeHn u Npy noraweHnn n obmeHe
naes W, OCYLLECTBSAT Bo3MelleHue yliepba BnagenbLam MHBECTULMOHHbIX Naes.

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

ANs NpeAoTBpaLlEeHNs ero NoBTOPEHUSI.

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

22



MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

[ata peweHusa baHka Poccun o6 oT3biBe nu-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

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

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

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

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

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

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

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

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

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

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

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

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

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

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
ueH3um 6aHka (AeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

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

LleHHble Bymaru, B T.4. AeN03uT-
Hble cepTnduKaThbl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BPaTHON OCHOBE,
(coenku PETO))

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-

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

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

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

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3advcreHvs Bo Bknag (aeno-
3UT) OEHEXHbIX CPEeACTB, NoATBEp-
KOEHHas BbINMMCKOM CO c4yeTa no
Bknagy (4enosuTty) unu ¢ gatbl Npu-
obpeTeHnst Takoro ceptudmkaTa
noaTBepPXXOEHHOWM akToM.

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

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

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

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

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

e [1nsa neGuUTopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KyNmOHHOMY) [0-
X04y NO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELUEHNSI O BbIMYCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
JaTa YaCTUYHOro MMM MOSTHOMO Mo-
ralweHnss HoMuHana Ha OCHOBaHUU
peLleHnst O BbIMyCKe.

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

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

[ebutopckas  3ad0MmKEeHHOCTb
rno BbinnaTe AMBMAEHOOB MO aK-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckam, U nasm (ak-
LMAM) MHOCTPaHHBLIX MHBECTULLU-
OHHbIX (POHA0B

Ona pebutopckon 3af0mMKEHHOCTM No
BbINnarte AMBMAEHOOB MO akUMaM, AOXO-
AOB MO AenosuTapHbIM pacnuckam, no
[0X04aM WHBECTMLMOHHBLIX MaéeB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsaake ybbiBaHWsA npyuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUAEHAAM NPU3HAETCS Kak akTUB C
nepBoro AHsl, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[J vnun uHble 4oCTynHble NHGOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[J vnv odmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
nos.;

e [aTa BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Has B coobLieHun o BeinnaTe Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBUM

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

[aTta nukBngaumm amuTeHTa, CornacHo BhIMNncke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLnm Ha odpuLManbHOM cante
ynpaensowen KomnaHuM wnuv B
ocvumanbHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (4nsa kea-
NULMPOBaHHBIX UHBECTOPOBY);
npu OTCYTCTBMM WHGOPMaUUM u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuynTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTBa, Haxoas-
Wwuecss y npoceccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbin Gpokep-
CKMN CYeT Ha OCHOBaHMWM OTyeTa
Opokepa

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CpeacTB ¢ cneynanbs-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
uctoyHuke (B Tom umcne sarmmcu B EMPKOJT o
nvksmaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LEeHHbIMM Bymaramu, 3aksoyeH-
HbIM Ha ycroBusix T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UMmn) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAeHHas BbIMUCKON MO
cyeTy Aeno.

Mo nporoBopam  npsmoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepBoR 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua [.Y. MN®P):

- Ob6ssatenbctBa MNP no

BO3Bpaty NEeHEeXHbIX
CpeacTB, MONYYEHHbIX MO
nepBo yacTm [oroeopa

npsimoro PENMO;
- LleHHble 6ymarn, nepenaH-
Hble POHOOM MO NepBon Ya-

CTM  Jorosopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
Mn®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no NepBoW YacTu Adorosopa
obpaTtHoro PENMO;
- 06593aTENbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBoW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MC-
MONIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

Horosop npsmoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO, npusHaeTcsa kpe-
anTopckas  3ag0JDKEHHOCTb B
CYMME  MONYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHON foroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npusHaHWe LeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTy AOroBopa
PEMO, He npoucxoguT;

Ha AaTy WCMONHEHNs NEPBOM YacTn
aorosopa PENMO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeAcTB,
nepenaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHoON Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBKke, NpeayCMOTPEHHOW [OroBO-
poMm/BrpkeBOW CAenKou

Ha gaTy WCMONHEHWs BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeamuTopCKOWM 3a0MMKEHHOCTM B CyMMeE Mony-
YEHHbIX IEHEXHbIX CPEACTB No nepeom yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHve NpusHaHus LeHHblx bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XOAWT.

Ha JaTy WCMOSIHEHUS BTOPOW YacTu OoroBopa
PEMNO npoucxoanT npekpalleHne npusHaHua
[ebnTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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Ha gaTty cnucanus co cyeta OEMO
LiEHHbIX ByMar, Nony4eHHbIX No 4o-
rosopy o6patHoro PEMO (Tonbko B
cryyae, ecnu Ha MOMEHT CrMCaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hyrnto),
0O MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a40/mKeHHOCTb N0 cAaenkam ¢
BaNtoOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

[aTa 3aknioyeHus goroBopa Mo no-
KynKe/npo,u,a»(e BanoThl.

[aTa nepexoga npas COBCTBEHHOCTW Ha BanoTy Ha
OCHOBAHMWW BbIMUCKN CO C4eTa, OTKPLITOrO Ha yrnpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

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

[aTa oTpaxeHusi 6pokepom npuobpeTe-
HUSi COOTBETCTBYIOLLErO KOHTpakTa Ha
Oupxe.

[aTa oTpaxxeHuns B oT4eTe Opokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpakTa Ha bupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0653aTenbCTB (B TOM YWChe, NPy UCMOSHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM WMMW MO-
psake).

KnupuHrosble
yyactus

cepTudmkaTsl

[arta 3auncneHuns Ha c4eT aeno, OTKpbI-
Tbl ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTBepXxaeHHaa

COOTBeTCTByIOLIJ,eﬁ

BbIMUCKOM NO CYETY Aeno.

Joxoabl U WHble BbINAATbl MO LEHHbIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbIV Myn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
genosuTtapuum, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWs [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepefaHHbIX B KITMPUHIOBLIN Myr, He
NPOWCXOANT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEpLUeHNs COenokK C umylle-
ctBoM AP, no koTopbIM HacTy-
nuna Haubonee paHHAs gaTta
pacyeTos;

[ebutopckas  3ad0MmKEHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWAs MO [JOoroBopaM ¢
ayanTopcKom opraHu3aumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, perucTtpaTtopom, yka-
3aHHbIMKM B MNpasunax OY MANo;

[ebutopckast 3a40MmKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHbIX  CcpeacTs
(«AeHbrM B NyTU»);

Ona neGuTOopcKOM 3aA0SHKEeHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — ycTaHOBNEHHbIN dakT
NPeBbIWEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
X040B, CyMMa MpeBbIEHUST KOTO-
pbIX NOANEXUT BO3BpAaTy ynpasns-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3NULLHE BbINnaveH-
HOrO BO3HArpaXXaeHus Yynpaernsio-
e KoMnaHuM, cymMma KOTOpOro
noanexut BosspaTty B MNP, nnu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoAa-
TenbCcTBa.

Ona neGuTOpCcKOM 3aA0SHKEeHHO-
CTW, BO3HMKLWIEM B pe3ynbraTe
nepeBoAa OeHEXHbIX CpPencTB —
daKkTMyeckoe CrnucaHus OEHEeXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
CyTCTBME (aKTa 3a4uMCreHus Ha
apyron cyet MNP, Ha koTopbI ocy-
LLLECTBIIANCA NEPEBOA.

Ona pe6utopcKkon 3af0IMKEeHHO-
CTW, BO3HUKIUEA B pesynbTaTe
OT3biBa JINLEH3UMN y GaHKa unu

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

e [laTa nukBMOAUMM KOHTpaAreHTa, COrnacHO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWOAHWUIA OTHOCUMTENBHO MONYy-
YeHUs NpPeayCMOTPEHHbIX OOrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXEeT OblTb NpuU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLUMMU MOMNOXEHU-
sIMW, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepaumm.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, bpokepa.

e [lns ocTanbHbIX BMOOB AeGUTOp-

CKOW 3a[0/MKeHHOCTM - AaTa nepe-
Jaun aKTMBOB (OEeHEXHbIX CPeacTB)
nnuy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nebutopckas 3ad0mKeH-
HOCTb.

Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, no KOTopbIM HaCTY-
nuna Havbonee paHHAA aOaTta
pacyeToB

[ata nepexona npaBa CO6CTBEHHOCTU
Ha aKkTuB (OeHexHble cpeacTsa) k MN®
OT N1La, B OTHOLLEHUN KOTOPOTO BO3HU-
KaeT kpeamTopckas 3a40SKEHHOCTb.

[Hata ncnonHeHns obsasatenscts MNP no gorosopy.

KpeauTopckas 3apormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes NMN®

[ata BKMOYEHMS OEHEXHbIX CPeacTB
(vHOro wumyllecTBa), NepefaHHbIX B
onnaTty MHBECTUUMNOHHbIX Naes, B UMY-
wecteo MNO.

[aTta BHeceHus NpuxoaHONM 3anmcu o Bbigaye NHBe-
CTULMOHHBIX Naes B peecTp NP cornacHo oTueTy
perncrparopa.

KpeouTtopckasi 3afgormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oarta 3auncnenusa B MNP umyulectsa,
NnocTynMBLLEro B onnarty obMeHa naes.

[laTa BHeCeHns NpUXOLHOW 3anncu o Bbigave nHBee-
CTUUMOHHBLIX naes B peecTp MNP npu obmeHe co-
rracHo oT4yeTy permcrparopa.

KpeouTopckas 3agormkeHHOCTb
no BbINnaTe AEHEXHON KOMMEH-
cauuu npu noralueHnm NHBECTU-
LMOHHBbIX Naes NN (nepeumnc-
NEHUN LOEHEXHbIX CPeAcTB Npu
obmeHe naeB)

[ata BHeceHWsi pacxodHol 3anucu o
noraweHun (cnucaHmm npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTYEeTy perucrpaTopa.

[Hata Bbinnathbl (nepeyncneHusi no obmeHy) cyMmbl
[AEHEXHOW KOMMEHCaLMN 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeaoutopckas 3ag0rmKeHHOCTb
nepea areHTamu no Bblgade, no-
raweHuto n 06meHy MHBEeCTULM-
OHHbIX naes NMNN®

[ata ocyllecTBneHns onepaumm Bbl-
Jaun n (unu) norawleHust naes B pe-
€eCcTpe MHBECTULMOHHbIX naes MNP no
3asiBKe areHTa.

[ata nepeunMcneHuss Cymmbl CKMAOK/HaabaBoK
areHTy n3 MNMN® cornacHo 6aHKOBCKOW BbINMCKE.

KpeouTtopckas 3afgormKeHHOCTb
nepeg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMNOMNb30BaHNSA YNpaBnsioLwen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPeAcTB ANA BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHnn wu
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[aTa nonyyeHusi OeHEXHbIX CPeacTs
OT ynpaBnswoLWen KOMNaHUM CornacHo
6aHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3aJ0O/DKEHHOCTM YNpaBrisito-
e KoMnaHumM cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeautopckas 3a40mKeHHOCTb
no ynnarte HanoroB U Apyrux
obs3aTenbHbIX nnatexen wus
mmyiectsa NA®

[ata BO3HMKHOBEHUS 00s3aTenbCcTBa
no BbiNnarte Hanora u (unu) obssartens-
HOro nnarexa, COrfmacHo HopmaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauum n (Unu) 4orosopy.

[aTta nepeuymcneHmss cymMmbl HanoroB (o6sa3aTernb-
HbIX NnaTexewn) ¢ pac4yeTHoro cyeta NP cornacHo
©aHKOBCKOW BbIMMWCKE.

KpeouTtopckasi 3agormkeHHOCTb
no BO3HarpaxaeHusiM yrnpaens-
owert KomnaHuu, crneumannamn-

poBaHHOMY [enosutapuio,
ayanMTopcKon opraHusaumm,
nuuy, OCYLLEeCTBMsWEMY Be-

OeHue peecTpa BnagenbLeB WH-
BECTULMOHHBLIX naeB [P, a
Takke obsizaTenbctBam Mo
onnare NpoYMx pacxofos, OCy-

e B coortBeTCcTBUM C ycnoBusiMu 3a-
KMIOYEHHbIX JOroBOPOB Ha BbIMON-
HeHue paboT (okasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paty onpegenenua CHA.

e Ecnu obsAsatenscTBa no gorosopy
He MoryT ObiTb HagexHo onpefe-
neHbl Ha Takylo AaTy, TO NpUMeHs-
I0TCA MEeToAbl annpokcumaumu, npu

[ata nepeyncrneHnss CyMMbl BO3HArpaxkaeHun u
pacxonoB ¢ pacyeTHoro cyeTta MNP cornacHo 6aH-
KOBCKOW BbINUCKE.
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wecTtendaemMblX 3a cHeT nmylle- BO3MOXHOCTU €ero npumMeHeHuna K

ctBa NP B cooTBeTCcTBUMM C [iaHHOMY BUAY PacxofjoB2;
TpeboBaHUAMM [OENCTBYIOLLErO | o [laTa BO3HUKHOBEHMA 0BS3aHHOCTM
3aKoHoaaTenbCTBa COrMacHo  YCrioBMsAM  [0TOBOpA,

€Ccnn ecTb OCHOBaHWUSA OAHO3HAYHO
nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

e [laTta nonyyeHus OOKyMeHTa, noa-
TBEPXAAIOLWEro BbIMOSIHEHME pa-
60T (okasanus ycnyr) MNP no coot-
BETCTBYHOLLUM JOrOBOPAaM UM B CO-
oTBeTCTBUM C npasunavmu Y MAN®.

MNMPUNOXEHUE 2

NEPEYEHb OOCTYMNHbIX U HABJIIOOAEMbIX BUPXXEBbIX NMNOLLALOK.

My6nuyHoe akumoHepHoe o6uiecTBo "MockoBckast Bupxxa MMBB-PTC"

My6nun4yHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepbyprckas dupxa"

AkumoHepHoe obuwectso "CaHkT-lNMeTepbyprckas BantotHasa bupxa"

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

PpaHkdypTckas dpongosas Gupxa (Frankfurt S.E.)

BepnuHckast doHgoBasi Gupxa (Berlin Exchange)

PununnuHckasa doHgosas 6upxa (Philippine SE)

Oroccenbgopdckas doHgoBas dupka (Dusseldorf SE)

"aHHOBepckasn doHgoBas bupxka (Hannover SE)

MioHxeHckas dpoHgoBas bupka (Munich SE)

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

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnenHve 12 ([JBeHaauaTb) MecsiLeB, NpeaLlecTByoWmMX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKKM MeToA annpoKCUMauuM MPUMEHUM NPU HaNW4YMU AAHHbIX HE MeHee YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByoWmx gate onpeaenerdms CHA MU,

B faTy nocTynneHus AOKyMeHTa, NMoATBEPXAAKLWero okasaHHble YC/yru, NpousBOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0693aTenbCcTB A0 UX pe-
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 HACTOSALLMM MYHKTOM OMNpefenseTcs pacyeTHas ueHa (LeHbl) 4ONroBon LeHHon Bymarn metonom
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEeXHbIX NOTOKOB no dopmyne (1):

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

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

1.2. dopmupoBaHue rpadmka GyayLmMX OEHEXHbBIX NTOTOKOB
1.2.1. O6wwme noaxonbl.
Mpy chopmrpoBaHUM rpadmka ByayLMX AEHEKHbBIX MOTOKOB YUMTLIBAOTCS BCE AEHEXHbIE NMOTOKW 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 HavMeHblLUen 13 aart (BknoYas):
e fnatbl ocbepThl, BNvxkanwen kK gate onpeaeneHus cnpaBeasiMBoi CTOMMOCTM (He BKNtodas 4aTy onpeaeneHus
cnpaseasivBoi CTOMMOCTH);
e JaTbl NOMHOrO NoraweHus, NpeaycMOTPEHHOW YCIOBUSIMU BbiMnycka.

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

[leHexHble NOTOKM, BKIoYas KYNOHHbLIN 40X04, PacCUUTLIBAIOTCS B COOTBETCTBUM C YCIIOBUSIMIA BbINycKa.
Mpy dopMUpoBaHMK rpaduka AeHEXHbIX NMOTOKOB B LIeNIAX pacyeTa crpaBeasiMBoii CTOMMOCTM LieHHbIX Bymar ocy-
LLEeCTBNSAETCH NepecMoTp ByayLMX AeHEXHbIX NOTOKOB NpW HanM4num oGHOBIIEHHON MHdopMaLmUmn3:

e O BeJIMYMHE CTaBKM KyroHa (Ons LeHHbIX Gymar, No KOTOpbIM NPOLIEHTHLIE CTaBKM He ornpeaerieHbl Ha Becb oxuaa-
eMblii CPOK 00OpalLeHNs) — HOBOE 3HAaYeHMe CTaBKU KyroHa CYMTAETCs YCTaHOBIIEHHBIM B AaTy Hayana KynoHHOro
nepuoaa, Grvkanwero K AaTe YCTaHOBIIEHUSI CTaBKM (KYMOHHOMO NMepuoaa, Ha KOTOpLIi CTaBka yCTAHOBMEHaA, U
Gornee paHHEro KyrnoHHOro nepuoaa, 4o Hayarna KOToporo CTaBka yCTaHOBMEHA);

e 0 BENMYMHe noralaemMon YacTy OCHOBHOrO Josra (4ns LeHHbIX Gymar, no KOTopbIM NpeaycMOTPEHO YacTUYHOe Mno-
ralleHvMe OCHOBHOTO [0Jra, HO CyMMbI NoralliaemblxX YacTelh OCHOBHOMO [iofira He onpenerieHbl Ha BECb OXUAAeMbIi
CPOK 06palLeHnst) — HOBbIE BEMUYMHBI OCHOBHOIO AIONra CYUTAOTCS YCTAHOBMNEHHBIMU B JATy OKOHYAHUS KYMOHHOO
nepuoaa, No UCTEYEHNN KOTOPOro NPOM3BOAUTCS COOTBETCTBYIOLLAA BbINfaTa paHee HEW3BECTHON CyMMbI4 (3a Uc-
KIOYEHMEM LieHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAIOM);

3C Y4€TOM MaHHOTO YCJIOBHA O AATC Ha4dalla IPUMCEHCHUS PAaHCC HEU3BECTHBIX BEIINYNH (CTaBKI/I KynoHa, CyMMbI IoranraéMoro OCHOBHOI'O 10Jjira, 3a UCKIIIO-
YCHUEM oﬁnuraunﬁ C UHACKCUPYEMBIM HOMHHaJ’IOM) BBIIOJIHACTCA pacqéT HHBIX HOKaSaTeJ’Ieﬁ, npeayCMOTPEHHBIX HacToseld MeToaukoi.

4 HpI/I OTOM NEPECUETy MOMJICKAT B T.4. BCE NCHCKHBIC ITOTOKH, CICAYIONINEC 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O II€PUOJA, II0 OKOHYaHUHN
KOTOPOro NpOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10JIra.
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. O BeJin4nHax (BKJ'IPOHaH nepemMeHHble, 3Ha4eHne KOTOpPbIX HE 3aBUCUT OT peLleHnsa SMVITeHTa), CyLleCTBEeHHbIX Ond
pacyeTa HOMUHANbHOM CTOMMOCTU L€HHbIX 6ymar C MHOeKCcnpyemMbiM HOMUHANoMm.

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCcMOoTpeHO YaCTu4yHOe norawleHne OCHOBHOro gosnra, HO BEJTMYUHbI
norawiaemMoro OCHOBHOro gonra He onpegeneHbl Ha BeCb CPOK o6pau.|,eHV|;|, CYyMMbI 6y,EI,yUJ,VIX OEHEXHbIX NMOTOKOB pacCYuTbiBa-
HOTCA NCXOAA M3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyeTta, onpenenéxHHoro ¢ y4eTOM BCEX paHee yCTaHOBJ1€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuuuHa nHgekcupyemoro HomuHana.

[ns QonrosbIX LEHHbIX Bymar ¢ uHAeKCpyemMbIM HOMWUHANOM, €Cnn B pacyeT BenuyvHbl HOMUHana BKIYeEHbI nepe-
MEHHbIE, 3HaYeHNEe KOTOPbIX HEe 3aBUCUT OT PELUEHUS AMUTEHTA, HOMWHAaNbHas CTOMMOCTb paccYMTbIBAEeTCH Ha AaTy Kaxaoro
OEHEeXHOro NoToka UCXoAs U3 HOMUHaNbLHON CTOMMOCTUW Ha AaTy onpedeneHus cnpaBeanMBon 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 cnpaBefivMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKpyrnsieTcs;

HOMWHA MH, - BEnM4yMHa HoMMHana Ha aaty onpeaeneHus cnpaBeanvMBo CTOMMOCTHY;

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

HexHoro notoka (n-1).

[nsa [onroBbIX LeHHbIX Bymar ¢ MHAEKCUpYEMbIM HOMUHAIOM, B pacyeT BENMYMHbI KOTOPOro BKIOYEHb! NepeEMEHHbIE,
3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLUeHns SMUTEHTa, 1 NpW 3TOM NpeaycMoTpeHa ero amopTu3auns, HoMHanbHas CTOMMOCTb
paccuyuTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToM npenLecTsyoLero YacTMYHOro noratleHna OCHOBHOIo Aonra rno
dopmyne (2a):

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

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

HOMWHAJI VH,,- BenuuuHa HommnHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMtaHHoe Ha aTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (2) 6e3 yyeta 4aCTUYHOrO norawle-
HWs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLEeHs BbIMycka (C y4eTOM UHAEKCUPOBAHUS BE-
NNYUHBI HOMWHANa, YCTaHOBIEHHOM Ha AaTy pa3MeLLeHns BbIMycka);

CYMM(Z10J11 AMOPT),,_;- cymma Jonen 4aCTUYHOro MoralieHns HoMyHarna ¢ Aathl pa3meLLeHns Bbinycka Ao
OaTbl AEHEXHOro noToka n (He BKMYas AOM YaCTUYHOrO norawleHus HoMuHana B
COCTaBe AEHEeXHOro noToka n).

B pacuyeT cymMMbl AeHEXHOro NoToKa BKMOYaeTCsl CyMMa YaCTUYHOro moralleHUss OCHOBHOMO AoMra, ecnn OHOo npeay-
CMOTPEHO YCrOBUSIMM BbiNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no gopmyne (3)

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

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

HOMWHAJI UH,,- BennumMHa HoM1Harna 6e3 yyeTa ero aMopTm3aumny - 3HayeHne, paccumMTaHHoe Ha gaTty cooT-
BETCTBYIOLLErO A€HEXHOro NoToka no dopmyne (3) 6e3 yyeta 4YacTUYHOro noratle-
HWSI OCHOBHOrO A0Mra C AaTbl pa3MeLLeHUs BbiMycka (T.€. TOMNbKO C y4ETOM UHAEKCH-
pOBaHUA BENUYMHBLI HOMMHANA, YCTaHOBIIEHHOM Ha AaTy pasMeLleHust Bbinycka);

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

1.2.3. BenuunHa nepeMeHHON CTaBKun KyrnoHa.
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[nst BonroBbIX LLEeHHbIX GyMar, no KOTOpbIM NPOLEHTHbIE CTaBKU HE onpeaerneHbl Ha BECb 0XMAAEMbIN CPOK 06paLleHus,
CyMMbl ByayLUMX OEHEXHBLIX MOTOKOB, Afst KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKM UHCTPYMEHTA, paccYMTbIBaOTCS:
e  [Ns LEeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbLIM BKIOYEHbI NEPEMEHHbIE, 3HaUYeHMEe 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 NpoYMX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjlaHHOM Ans Hanbonee No3aHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCH OTAENbLHO AN KaXO0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napaMeTpa Afsi pacyeTa CTaBKM KyrnoHa yCNOBUSIMU BbIMyCKa MHCTPYMEHTa NpeaycMoT-
peHa «cTaBka MHMMALUMY U MHAst «CTaBKa AeHEXHOro pbiHka»5, 3HayeHne CTaBKM COOTBETCTBYHOLLIErO KyNoHa paccymTbiBaeTCs
no cdopmyrne, NpeaycMOTPEHHON YCMOBUSIMU BbIMycKa UCXOAs! U3 NPOrHO3HOIO 3HAYeHWS MHPNSLMKU, COOTBETCTBYIOLLETO KyMNOH-
HOMY nepuoay, U NPOTHO3HOMO 3HAYEHWS MHOWM CTaBKWN AEHEXHOO PblHKA COOTBETCTBYHIOLLEN CPOYHOCTU (MyTem Bbibopa Makcu-
MarnbHOro M3 3Ha4YeHUIA, pacCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX BYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnUBON CTOMMOCTY OCYLLECTBMSIETCS NEPECMOTP ByAyLUMX AEHEXHBIX NOTOKOB NpU Hanu4um o6-
HOBMNEHHOW UHPOPMaLMKN O 3HAYEHUSIX CTaBKU KynoHa. HoBoe 3HayeHue cTaBku KyrnoHa NpUMEHSieTCs ¢ AaTbl HaYana cooTBeT-
CTBYIOLLLErO KyMOHHOrO nepuoga, bnvxanilero K gate yCTaHOBIEHWS CTaBkW (HO He No3gHee AaTbl Havana KynoHHOro nepuoaa,
Ha KOTOPpbI CTaBKa yCTaHOBMEHa, Unu Bonee paHHEro KynoHHOro nepuoaa, A0 Hayana KoToporo CTaBka YCTaHOBMEHA).

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 Cy4ae OTCYTCTBMSA 3HAYEHUS «BMEHEHHOW» WH-

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

Hbl€ MPOrHoO3bl).

[ns Bcex nepvofos, AaTa Havana KkoTopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MporHo3a MHMNALUMN UCNONb3YeTCs 3HaYeHUe «BMEHEeHHON» nHdpnauum ans seinycka O®3 52001RMFS, paccunTtaH-
Hoe no d¢hopmyne (4) kak pasHuua mexay Ctaskon KB[l B TOouke, COOTBETCTBYOLLEN CPOKYy OO noraweHusi Bbinycka O®P3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro e Bbinycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

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

5200252001 (1 + INF52028/100)t52002

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

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

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

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

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

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Gupei.
[ns Bcex nepuofos, HaunHawLWwmuxcs B npomexyTtke ¢ 2029r. go 2030r. (BknoYas), B kKa4ecTBe NPOrHo3a MHpnaumm
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 dopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB MOCrne 3andATon —
pe3ynbTaTt pacyeTa no dopmyne (6) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

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

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 TO4YKe, COOTBETCTBYIOLLEN CpeOHEB3BELLUEHHOMY
Ccpoky go noraweHus soinyckoB 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
Aenenns kaxagoro n3 Hux Ha 100 - 4To ABHO oTpaxkeHo B hopmynax (5), (7)). PesynbTat pacyeta no dopmynam (5), (7) cooTseT-
CTBYeT 3HaY€HWIO B NPOLEHTaXx, OKPYrneHHOMY A0 2 3HaKOB Nocre 3andaToun.

[na Bcex nepuonos, HaumHarowmxca ¢ 2031 r., B KayecTBe NpPOrHo3a MHAMALUUN UCNONb3YeTCs SKCMEPTHLIA NPOrHO3
MHpNALMK.

Ecnu cpok norawieHvs 4onroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT MHbIE NPOTrHO3HbIE 3HAYeHWS ne-
pPEMEHHbIX NapamMeTpoB, TO BNMAHME SKCMEPTHOrO MPOrHo3a MHANAUMKU Ha pe3ynbTaT pacyeTa cnpaBeannBovi CTOMMOCTM Npu-
3HaeTCH He3HayMTenbHbIM, pacyeTHas LieHa LeHHon Gymarn moxeT ObiTb knaccnduumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
3KCMEepPTHOro NPorHo3a MHNSAUUM NPU3HAETCH 3HaYNTENbHBLIM, pacyeTHas LieHa LeHHon Bymaru knaccuduumpyeTcs B ypoBeHb
3.

1.2.5. T[lporHo3Hble 3HA4YEHUs1 NMPOYNX NepPEMEHHBIX NapaMeTpoB

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

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

e ctaBka RUONIA

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

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

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

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

e ctaBka KB[] Ha cpok 40 0gHOro Mecsiua (BKITHOYUTENBHO).

Ecnu B KayecTBe NepemMeHHOro napameTpa nNpeaycMoTpeHa nnaBatoLlas NPoLEeHTHasi CTaBka CpokoM Ao 1 mecsua, To
NPOrHoO3HOEe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no copmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEW CpeQHEB3BELLEHHOMY CPOKY [0 NOralleHus OLLEHNBAEMOrO NHCTPYMEHTA, U BENUYNHOW «CpeaHeN NpoLeHT-
HOW MapXXu Haf CTOMMOCTBIO (DOHAMPOBAHUSI»:

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

MCOF = FIXKyl'lOH - 1000x¢t ’

(1)

[pe:

KB4 - 3HaveHune CtaBkn KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

A0 NnoraweHna
noralleHnsi OLLeHMBAeMOro MHCTPYMEHTA;

CPMcor - 3HaYeHVe «cpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTLIO (DOHAMPOBAHMSA», pac-

cuntaHHoe no gopmyne (10) Ha gaTy oUeHKU MHCTPYMEHTa Kak cpeaHee apudgme-

TUYEeCKoe 3HaYeHUI nokasatens «MNPOLEHTHOW MapXu Hag CTOMMOCTBIO dPOHAMPO-

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

Mcor - 3Ha4YeHUe «MNPOLEHTHON MapPXuU HaJ CTOMMOCTbIO (hOHAUPOBaHUS», paccyYMTaHHOe
no dopmyne (11) ansa sbinycka OP3-K, Bxoaswero B kKopavHy BbinyckoB OD3-TK;
FIXynon 3HayeHue pmkcrpoBaHHOW YacTu KynoHa ans seinycka OP3-IK (Hanpumep, 4N Bbl-

nycka 29010RMFS kynoH yctaHaenmBaeTcs B BennunHe RUONIA + 1.60% v Benu-
umnHa FIXynon NpuHUMaeTcs pasHoit 1.60%);

P - ueHa (6e3 y4eTa KynoHHOro goxoaa) koHkpeTHoro Beinycka O®3-MK Ha gaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHns KOHKpeTHoro Bbinycka OP3-TK.
MpumeyvaHue:

Ha paty ytBepxaeHusa HacToswen pegakumm MeTtoaumkn kopauHa BbinyckoB OP3-MK (nepeyerb Bbinyckos OP3-TK,
BKIMHOYaEMbIX B pacyeT cpMc,r) BkNtoyaeT 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-K, BknovYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero NpMMeHeH1s yCcTaHaBnuBaloTCS
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 NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMSA (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Takum 0b6pa3oM, pbIHOYHbIE OXMAAHMS MO CTOMMOCTU (DOHAMPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkin RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHvem KB[ B Touke, COOT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 norawleHnsi gaHHon OP3 un nokasateneM M .

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

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

K cTtaBkam OeHEXHOro pbiHKa «CpefHen» CPOYHOCTM OTHOCATCS Creaylowue nraeatolme NpoLeHTHbIE CTaBKWU, ecriv
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 Mecsua Ao 2 neT (BKIYNTENbHO).
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Ecnu B ka4ecTBe NepeMeHHOro napamMeTpa NpeaycMOTPeHa nnasatoLlas NPoLeHTHasi 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, YBENMYEHHOE Ha pasHuLy Mexay 6e3pUCcKOBOM J0XOOHOCTbH
«cpegHero» Cpoka 1 «KOpoTKoW» Be3pnCcKOBOM OXO4HOCTbIO:

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

KEﬂ,CquHOCTb craskn - 3HayeHue CtaBku KB[] B TO4ke, COOTBETCTBYIOLLEN CPOYHOCTU CTaBKM AEHEXHOro
pblHKa (HanpuMep, ecnm 3Ha4YeHe CTaBKu KyrnoHa onpegensieTcs kak 3HadeHue 6ec-
KyMOHHOW AoxoAaHocTu rocbymar Ha cpok 24 mecsaua, To KB ansa 2-x neTt; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsiues);

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

MpumeyaHwne:

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

'CPOYHOCTb CTaBkU

nnaBatoLLe NPOLEHTHO CTaBKK, onpeaensieTcs B creayoLlem nopsake.

Craska Kb[] (3HauyeHune kpmBon 6eCKkynoHHON JOXOAHOCTU) MOXET PacCUUTbIBATLCHA B TOYKE, COOTBETCTBYHOLLEN:
e  CpefHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow bymare6, nnm
e  CPOKy MoralleHusi 4enosnTa unm
e  CPOYHOCTU NPOLIEHTHON CTaBKW B CNy4yasx, NPeAyCMOTPEHHbIX M.4 HacToswen MeToamku, nnm
e [wopaumm GUpXKeBOro MHAeKca B crnyyasx, npegycmMoTpeHHbix [MNpunoxeHnem B k HacTtoAwen MeTtoamke, unm
e  WHOMY CPOKY B Cly4asx, onpeferfieHHbIX HacToswer MeToankon.

MpumeyvaHue:
Mpu pacyete Ctaskun KB[ 3HayeHne cpok onpegensieTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaton. McxogHble
OaHHble (32 UCKIIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metoaoukn), onpegeneHHble B AHAX, NEepeBOanTCA
nyTem OerneHnst NICXOAHOro 3HaveHuns Ha 365. Ecnn B pacyeTe ncnonb3ylTCa AaHHbIE, BblpaXXEHHbIE B Mecslax, TO pe-
3ynbTaT onpeaensieTcs Kak:

e 1 mecsau: 0.0833 roga

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsua: 0.3333 roga

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

B pacueTte ucnonbaytoTcs:
e MeToamka pacyéta kpyuBoK 6GECKYNOHHOW AOXOAHOCTU FOCYAapCTBEHHbIX 0bnurauuii, onpegeneHHas Mockos-
CKoMn Bupxen7;
e AvHamuyeckue napameTpbl G-KPUBOW NO COCTOSIHWIO Ha KaxablA TOProBbIf AEHb.

ITpu pacdere cpeqHEB3BEIIECHHOTO CPOKa 0 HoranmeHus / oGepThl IPOMeXyTOUHBIE OKPYTICHUS He IPOU3BOALTCS, Pe3yIbTaT BRIPakaeTcsl B rofiax,
OKpYTIIsieTcs 10 4 3HaKOB IOCIIE 3aILITOH. B ciTydae eciu BBITyCKOM IPEeIyCMOTPEHO YaCTHIHOE IIOTallleHHe OCHOBHOTO JOJITa, HO BEIMYHHBI [OTalla-
€MBIX YacTei He OIpe/esIeHbl Ha BECh 0KMAAEMBIil CPOK 00OpalleHus (HarpuMep, UTs O0JHTrallii ¢ MIIOTCYHBIM OKPBITUEM), TAKUE CYMMBbI CUHTAIOTCS
YCTaHOBJICHHBIMH B J1aTy OKOHYaHHS KYIIOHHOTO NIEPHO/A, 0 HCTEUEHUH KOTOPOrO OHH BHIIUIAYMBAIOTCS, U YIUTHIBAIOTCS B pPacyeTe JIOOBIX BEIUIUH,
IIPEeyCMOTPEHHBIX HACTOSIIEH METOMUKOM, C 9TOH JaThl.

7 Mertonuka pacuéra KpHBOH OECKYIIOHHON JOXOAHOCTH OIyOIHKOBaHa Ha caiite MocKkoBckol Oupxku. B memsix pacuera cripaBeiuBOH CTOMMOCTH UCIOIB3Y-
eTcsl pelaKIUsi MeTOIMKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHITy HacTosIuX IIpasu. [Ipy BHECEHNH H3MEHEHHI B METOAUKY PacdéTa KPHBOIl OECKyNOHHOIT
JIOXOIHOCTHU JjaTa Hayayia UCIOJIb30BAHUSA U3MEHEHHOH METOAUKH B LIEIAX pacyeTa CIIPaBelIMBON CTOMMOCTH yCTaHABIMBAETCSA OTAENBHO MO COTNIACOBAHUIO
CO CHENHATH3UPOBAHHBIM JIETO3UTapHEM.
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NcTouHMK nHdpopmaumm: odmumanbHbin cainT MoCKOBCKOW GUPXK.

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 (4nsa nnaBatoLwmux NPOLEHTHBIX CTAaBOK Ha CPOK NpeaocTas-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NeET).

K «AnvHHBIMY» CTaBKaM pbiHKa Kanutana OTHOCATCS crefylowue nnasatoLme npoLeHTHbIE CTaBKWU, €Cr OHU Mpeay-
CMOTPEHbI YCMOBUSMM BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBblilwe 2 neT;
e  [1OXOOHOCTb K MoralleHuto Beinycka OD3.

Ecnu B kavyecTBe nepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLasi NPoLeHTHasA CTaBka CPOKOM OT 2-X NneT, TO Npo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) npuHMMaeTcst paBHbiM 3HavyeHuto CtaBkn KB[ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW nnasatoLen NPOLEHTHOW CTaBkW (HanpuMep, ecriv 3HaYyeHne CTaBKW KynoHa onpenensercs kak 3HavyeHue becky-
NOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[l paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHue:

Ecnun B kayecTBe nepemMeHHOro napameTpa MCrNonb3yeTcs nnasatoLlas NPoLeHTHas CTaBka 3aMMCTBOBaHWUS Ha pbIHKe
Kanutana («AnuHHas» cTtaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpwu-
CYTCTBYET TONbKO PUCK U3MEHEHMUS KPEAUTHOrO cnpeda) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHNS UCXOASA M3 TEKYLLMX MPOLIEHTHbLIX CTABOK MO MHCTPYMEHTaM.

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

Mpu oTCcyTCTBUM HabnoaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIA MPOrHO3 0 GyayluMx 3HayYeHusix nepemeHHoro napametpa (EIU, koHceHCyc NporHo3 aHanmuTuKoB
Bloomberg, MOP vnnu gpyrve 4ocTynHble NporHo3sbl).

1.3. OnpepneneHne CTaBkn AUCKOHTMPOBaHUS
CTtaBka ANCKOHTUPOBaHWA ByayLmnx AeHEeXHbIX NOTOKOB onpeaenseTcs AN A0NroBoOW LEHHOM Bymaru Ha Kaxayto aaTy
pacyeTa cnpaBensiMBoON CTOMMOCTW.
CraBka AMCKOHTMpPOBaHMA npuHnMaeTca pasHon Ctaske KBl B Touke, COOTBETCTBYIOLWEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBenmyYeHHOM Ha COOTBETCTBYIOLLEE 3HaYeHMEe KPeaMTHOro cnpeaa.
B pacyeTe cTaBku AMCKOHTMPOBAHMSA MOTYT ObITb MCMOMNb30BaHbI:
O  9KCMNepTHOe 3Ha4eHne KpeauTHOro crnpena
o  MeAuaHHoe 3HayeHve U3 AvanasoHa KpeAuTHbIX CNPeaoB, OnpeaeneHHoe AN PENTUHIOBOW rpynbl 4ONTOBOM
ueHHon Bymarn B cooTBeTcTBMM C [lpunoxeHnem B — ecnm He 3agaHO 3KCNEPTHOW 3HAYEHWe KpeauTHOro
cnpena (3a VCKMYEHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbIx onpeaenseTcs B 0cobom nopsigke).
o [Ansa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LeHHbIX Gymar) MeanaHHoe 3HavyeHue Kpe-
OUTHOro cnpefa npyHuMaeTcs pasHbiM 0.

MpumeyvaHne:

Ecnu 3HaveHne kpeaMTHOro cnpefa ycTaHaBnMBaETCs MCxoas U3 Habnogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOro crnpefa no aHanornyHbIM BbiNyckamM OAaHHOTO SMUTEHTa, MEAWAHHOIO 3Ha4YeHWUst cnpeaa PEVTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS HA OCHOBE HabnogaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymarn MoxeT GbITb KnaccuguLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX cryvasix pacyeTHast LieHa LeHHowm Gymaru knac-
cnuLnpyeTCst B YPOBEHD 3.

PEMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AONTOBbIX MHCTPYMEHTOB
B cooTBETCTBUM C HACTOSLLMM pernaMmeHTOM KpeAUTHbIV cnpe paccuuTbiBaeTca AN (fanee nMeHyeTcsl AONroBow UH-

CTPYMEHT):
] [OnroBon LieHHon ByMary, HOMMHMPOBAHHOW B pybrsx (3a UCKIIOYEHWEM FrOCYAapCTBEHHbIX LIeHHbIX Bymar P);
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Onsa uenen pacyeTa KpeaAUTHOro cnpena ocyuwecTBndaeTcd crneyrllada nocnegoBatesibHOCTb 0ENCTBMIA B OTHOLLEHUN

[ONroBoW LieHHoW Bymaru:

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

MUHMMAaInbHOE, MakCUMarbHOE N MeAMaHHOE 3HAYeHUs KpeOuTHbIX CnpedoB Ans AONroBov LieHHon Bymarn npuHuma-

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

pon OTHeCeHa LieHHasa Gymara (3a UCKNIoYeHMeM LeHHbIX Bymar, oTHeCeHHbIX K |V penTuHroson rpynne, Ans KOTOpbIX

KpeanTHbIN cnpea onpefenseTcs B 0co6oM nopsake, NpeayCMOTPEHHOM HacToAwmM PernameHTom).

[na cybopAMHMPOBaHHbLIX AOMTOBbIX MHCTPYMEHTOB (06nMraunii KpeamTHbIX OpraHu3auui B criyyae OTCYTCTBUS peit-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOp}J,VIHVIpOBaHHOCTb, Ha KOTOpPYHo yBenynBea-
I0TCS pacyeTHble BENUYMHLI MUHUMAIbHOMO, MakCUMasibHOrO U MeQMaHHOMO 3Ha4YeHU KpeauTHbIX CNpeaoB B cny4yadax, npeny-
CMOTPEHHBIX HacToAwmMm NMpunoxeHnem. MNMpemus 3a Cy60p,CI,VIHVIpOBaHHOCTb onpegenaeTcd ¢ y4eTom }J,OCTyI'IHOVI PbIHOYHOWN UH-
copmaumm o cnpefax 3a CY60p}J,VIHVIPOBaHHOCTb CONOCTaBUMbIX BbllMyCKOB UMK SMUTEHTOB.

1.

2.

PenTuHrosble rpynnbl
[nsa uenen onpegeneHns KPeAUTHOTO cnpeda BBOAATCA Creayrolwmne penTMHroBble rpynnbl:
PevituHrosas rpynna | — HamBbICLLWIA YPOBEHb KPEAUTOCNOCOOHOCTM U CTeNeHb HAaAEXHOCTU MO CPaBHEHNIO C APYrMMU
SMUTEHTaMW, BbIMyCKaMmy LieHHbIX Bymar unu cuHaHCcoBbIMM 06A3aTenscTBaMu. B ykasaHHyto penTuMHroByO rpynny
BKIIOYAKOTCSA AOMToBble MHCTPYMEHTbI C penTnHrom oT BBB- (no wkane S&P).
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KPeaUTOCMOCOBHOCTH, MpU 3TOM MPUCYTCTBYET HEKOoTopasi YyBCTBUTENb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PENTMHIOBYIO rPyMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeaMTOCnoCcOBHOCTH, MNP 3TOM NPUCYTCTBYET BbICOKAst YyBCTBUTENb-
HOCTb K BO3eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusax. B yka-
3aHHYIO PENTUHIOBYIO rpYMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHThI C peNTUHrom oT B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B ykazaHHy0 peATUHIOBYIO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBamMu, ykasaHHbIMu B Tabnuue 1, nnm
= C peTUHrom Hmxe B- (no wkane S&P), NpUCBOEHHLIM PENTUHIOBLIM areHTCTBOM, Yka3aHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT OblTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOMO U3 CREAYIOLLMX YCIOBUIA:

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

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

e  MPOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHIoBbIX rpymnn.
[MpoBepka ycnoBuii AN nepecmMoTpa PenTUHIOBbIX rPYMn NPOBOANTCS eXeKBapTanbHO.

Mopsigok onpefeneHnsa NPUHaaNEeXXHOCTM A0NrOBOro MHCTPYMEHTa K PENTUHIOBOMN rpynne
Onpegenenne NpuUHaaneXxHoOCTU 4ONrOBOro WHCTPYMEHTA K PENTUHIOBOM rpynne BbINOJIHAETCA Ha OCHOBAaHUWN OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHne WKan penTUHIOBbIX areHTCTB

Moody's S&P Fitch .
PentuHrosas
AKPA SkenepT PA ["MexayHapoaHas MexnayHapoaHas MexnayHapopHas rpynna
wKkana wKana wKkana
Baa1 BBB+ BBB+
PentuHrosas
AAA(RU) FUAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
AA(RU) FUAAT, Ba1 BB+ BB+ ;
) FUAA PentuHrosas
AA-(RU) rpynna Il
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB

8 Ncnonb3yeTcs KpeaUTHbIA PENTUHT NO LWKane pelTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN BanoTe OCHOBHOMO Aosra
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Moody's S&P Fitch Pei
eiTuHroBas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
Lwkana Wkana Wkana
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
I rUBBB-. o o o PeiitnHrosas
(RU) UBB+ rpynna Il
BB(RU) ruBB B3 B- B-
U o PeritnHrosas
Bonee HU3Ku peuTUHr / pENTUHr OTCYTCTBYET rpynna IV

[Mpwn HanWyun y 4ONroBoKn LLEHHOMN 6ymarM, €€ 3MUTEHTA NN NOPYYNTENSA HECKOSTbKUX PENTUHIOB, BbI6VIpaeTCF| Hanbonb-

LWNA N3 UMEIOLLNXCS aKTyanbHbIX KDeOAUTHbIX PENTUHIOB, C y4eToM cnenytouiero:

npwv HanNM4MmM penTuHra BbIMyCKa NCNoJnb3yeTcA HanbonbLUni 13 aKTyanbHbIX KDeAUTHbIX PENTUHIOB BbiMyCKa, npu-

CBOEHHbIX Pas3NNUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

B OTCYyTCTBUUN penTuHra BbIMyCKa, MPUCBOEHHOIO XOTA Obl 0OgHUM PENTUHIOBbLIM areHTCTBOM, MPY HANUYUN PENTUHIA

3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUMM U3 akTyanbHbIX KPEAUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-

€HHbIX pa3finyHbIMU peIZTI/IHFOBbIMI/I areHTcTBamm,
B OTCYTCTBUU pe|7|Tv|Hra BbIMyCKa N SMUTEHTa, NPUCBOEHHOIO XOTA Obl OAHUM peVITVIHFOBbIM areHTCcTBoOM, Npn Hanu-

YW perTUHra NopyyYnTens LieHHow ymary ncnonb3yeTcs HanbonbLUMN N3 akTyarnbHbIX KpeAUTHBIX PENTUHIOB MO-

py4yuTend, NpUCBOEHHbIX pas3nmMyHbIMU pel;ITMHFOBbIMI/I areHTcTBamu.

3. OcobeHHoCTV onpegeneHns kpeanTHolx cnpenos ans |, I, 11l pentuHrosbIx rpynn
KpeaunTHbii cnpep ans pentudrosbix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHns cnpaBefmBon CTo-

MMOCTU O0JITOBOro MHCTPYMEHTAa.

Mpu BbluMcneHun kpegutHoro cnpeaa |, I, 1l penTuHroBbIX rpynn UCNonb3yeTcs MeanaHHOe 3HayYeHue KpeauTHOro

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

[na pacyeta MmegmaHHoOro 3HavyeHus kpeauTtHoro cnpega |, |1, 11l peATUHroBbIX rpynn NCNoNb3yTCSA 3HAYEHNUS JOXOOHO-

CTU cneayowmx obnmnraumoHHbIX MHAEKCOB MOCKOBCKOWM GUPXKM, packpblBAaEMbIX MO UTOraM Ka4oro TOProBOro AHsl Ha canTte
MockoBcKoI BUPXKN:

a. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, peituHr = BBB-)
Tukep:
OnucaHvne nHaekca:

ApXxuB 3HaYeHWUIA:

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

Twukep:

OnucaHvne nHaekca:

ApxvB 3Ha4YeHun:

Twukep:

OnucaHvne nHaekca:
ApXuB 3HaYEHUN:

PacuyeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn OCyLLEeCTBNSETCS B CrneaylolemM nopsake:

PewntuHrosas rpynna |
PaccuutbiBaeTcsa kpeauTHbin cnped SPIT1 3a kaxabii u3s 20 nocnegHux Toprosbix AHen (13):

lpe:

RUCBITRBBB

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

RUCBITRBB

https://mww.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/

Sert = (Yrucertrees — KBAgycprirrees) X 100,

Spr1
YRUCBITRBBB
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KbARucEiTREEE - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYWLIEN AtopauuMn UWHOEKCa
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 npaBunam MaTemMaTU4eCcKoro oKpyrneHus oo

LLenoro 3Ha4yeHusa 6a3uncHbIxX MYHKTOB.

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

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

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 MeanaHHOe 3HaYeHWe KPEeAUTHOTO cnpeaa Spiy; OKPYrseTcs no npasunam MaTeMaTyeckoro 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 CraBku KB[ B TOouke, cooTBeTCTBYOLWEN Atopaumn nHaekca RUCBITRB

packpbIToi MOCKOBCKOI BUpXKen.
PaccuutbiBaeTca MeaMaHHoe 3HaYeHne KpeauTHOro cnpeaa Spfy 3a nocnegHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psga SPrII).
Mpu pacyeTe 3HaYEHVst MEAMAHHOTO KPeAMTHOrO cripefa Spiy MPOMEXYTOUHbIE OKpyrneHust 3Hadenunin SPT1II He npows-
BoasTcs. MNonyyeHHoe MeanaHHOe 3HaYeHe KpeaUTHOrO cnpeaa Spty OKPYrIseTcs No npasunamM MaTeMaTyYecKkoro OKpyrieHns
[0 Lenoro 3HayeHms 6a3ncHbIX NyHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHelx cnpefos Ans |V penTuHroBow rpynnel
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 MHAVMBUAYaNbHOW OCHOBE A KaXAoro JOMroBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeamuTHOro cnpeja Ans ONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUYMTLIBAETCH Ha KaxKAylo AaTy onpeaeneHns cnpaseannBon CTOMMOCTM AONTOBOrO MHCTPYMEHTa B criegyowem 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). OgHOBpPEMEHHO ANsi AONTOBOr0 UHCTPYMEHTa ONnpefensieTcs BenuymnHa OTKIIOHEHWS 3KCMEePTHOro 3HayYeHus
KpeauTHOro crpefa OT 3HauYeHWs Me4naHHOro KpeauTHOro cnpeaa, paccymtaHHoro ans Il pedTuHroBon rpynnel Ha 3Ty
*e paty (ASptau-1v)):
MeOVaHHbIV KPeaUTHBIN cnpen Spty, ANs JONTOBOTO MHCTPYMEHTa NPU3HaeTCs paBHbIM (B Mopsiake yBbiBaHWS Npropu-
TeTa):
= 3KCNEPTHOMY 3HaAYEHUIO KPEAUTHOrO crnpeaa, ecrnyv OHO paccunTaHoO Ha AaTy onpefeneHus cnpasenninBon CTou-
MOCTW [ONITOBOrO MHCTPYMEHTA;

9 Ecau Ha AaTy onpefeneHns cnpaBeasiMBoOM CTOMMOCTU AOIFTOBOM LEHHOW 6yMaru, BKIoYeHHOW B IV pelTuHroByto rpynny,
3HayeHne MeaAnaHHOro KpeanTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHasi LieHa Takol [0/IroBOW LieHHOoN 6ymaru
onpegeneHHass METOAOM MpUBEAEHHOW CTOMMOCTU ByaAyLUMX AEHEXHbIX MOTOKOB NPU3HAETCS PaBHOM HYJIIO.

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

38



3HAYEHWI0 MeMaHHOro KpeAUTHOTO cnpeaa, paccuutaHHomy ans |l peiTuHroBom rpynnel Ha faTy onpeaeneHus
CrpaBeAnMBOI CTOMMOCTU AONTOBOTO MHCTPYMEHTA W YBENUYEHHOMY Ha BENUUMHY ASpTy_1y), PACCUMTAHHYIO Ha
Hambonee NO34HIO AATy ONpefeneHnst 3KCNepTHOTO 3HaYeHUs! KpeAUTHOTO cnpefa Ans A4aHHOTo AOMNMoBOro WH-
CTpyMEHTAa.

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

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

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

Hble. Hvke npuBegeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3Ha4YeHst KpeauMTHOro cnpeaa B nopsgke y6bIBaHVIFI npuopun-
TeTa No UCMOJ1Ib30BAHUIO PbIHOYHbIX OAaHHbIX:

lpe:

[pe:

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

aKTMBHbIV PbIHOK M UMEIOTCH AOCTYMNHbIE LieHbl YPOBHA 1 nepapxvm cnpaseanvMeon CTOMMOCTU, TO MeAMaHHOe 3HaYeHne
KpeauTHOro cnpefa paccuntbiBaeTcs no dopmyne (16) kak cpegHee 3HavyeHne OTKNOHEHU 3deKTMBHOM AOXOAHOCTU K
norawieHunto (ocpepTe) Takmx Beinyckos oT Ctasku KB[] Ana cpegHeB3BeLLEHHOro cpoka A0 noraweHus (odepTbl) COOT-
BETCTBYHIOLLEro BbiNycKa.

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

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

Sthv - MeuaHHOe 3Ha4YeHne KPeauTHOro Cnpeaa, paccynTaHHble B 6A3NCHBIX MyHKTAX;
YTM; - achpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTte) No cpeaHEB3BELLEHHON LieHe
j-ro BbIMycka JONroBon LeHHon Gymaru, packpbitas MocKkoBcKow Oupxei;

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

Jj
norawleHust / odepTbl j-ro Bbinycka AONroBON LieHHON Bymaru;
j - ngeHTndUKaTop BbINyCcKa AOMTOBOW LIEeHHOW Bymaru, OTIIMYHOIO OT OLEHMBaEMOTro,
C TakvM e 1nmn brnmnskuM KpeauTHbIM PEATUHIOM.

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

HOro MexayHapoAHbIM UM HaUMOHaNbHbIM PENTUHIOBBIM areHTCTBOM, ykadaHHbIM B Tabnuvue 1, megmaHHoe 3Ha-

YeHve KpeanUTHOro crnpeia paccynTbiBaeTcs:

O  KaK OTKIMOHeHune 3hhEeKTNBHON JOXOAHOCTU K MoraweHnto (odepTe) Bbinycka AONroBow LeHHON Bymaru aHa-
NOTNYHOro KPEAUTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHLIM U MMEKOTCH PbIHOYHbIE LiEHbI
ypoBHS 1 nepapxum cnpasegnueon ctoumocTtu, ot Ctasku KB[] Ans cpegHeB3BELLEHHOIO Cpoka A0 noratleHust
(obepTbl) COOTBETCTBYHOLLErO BbIMyCKa.

AHanorm4yHoe KpeauTHOE Ka4yeCcTBO MOXET onpeaenaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeaAUTHOro pernTuHra
NCXOAs U3 BHYTPEHHEN METOAMKMN OnpeaeneHns BENUYMHbI KpeANMTHOrO pucka.

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

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

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

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

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

5. Topsiook onpefeneHys avanasoHa KpeauTHbIX CnpeaoB Anst PEATUHIOBbLIX rpymn
Bbibop Avana3oHa aAvana3oHOB KpeauTHbIX cnpefoB Anga pentuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcsa Ha cneayoweM:

" MeanaHHOe 3Ha4YeHne KpeaMTHOro cnpena onpenendeTca B nopdake, npegycMoTpeHHOM HaCcToALWUM PernameH-

TOM;
= HWDKHSIA rpaHuua Ans |-ov pedTUHroBow rpynnel NnpuHMmMaeTcs paBHol 0, Tak kKak 4OXOAHOCTb obnurauuii |-oi pei-

TUHIOBOW rpynnbl He OOJDKHa ObITb HUXE cpegHen JoXo4HOCTH rocygapCTBEeHHbIX 6ymar;

] HWXHASA rpaHyua ans |l1-on penTMHroBon rpynmnbel ycTaHaBnuMBaeTCs paBHOM MeANaHHOMY 3HayYeHuIo |-01 pedTUHro-

BOW rpynnbl, Tak KaK 4OXOAHOCTb o6nurauun |1-o peATUHIroBoW rpynnbl He AOMMKHA ObITb HUXE cpedHen A0X0aHO-

cTu obrnurauuin |-ori peNnTUHIroOBOW rpynnbl;

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

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

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

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

MToroBble AnManasoHbl KpeauTHbIX cnpeaoB npueeaeHsl B Tabnuue 2.
PacueTt guanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl HE BbINOMHAETCS.
Tabnuua 2. InanasoH KpeauTHbIX CNPELOB PEVTUHIOBBLIX Y.

Min (a)

[vana3soH KpeaOuTHbIX cnpenos

Pentunrosas rpynna |

0 + npemus

PentuHrosas rpynna Il

SpH + npemust

PentuHrosas rpynna lli

m
Sptu + npemust

Meguana Max (B)

Spt + npemus 2 x Sp + npemus

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

10 OnpeneneHve 4acToTbl A4edONTOB NPOMU3BOAUTCS HA OCHOBAHUM NYBAMYHBIX AOCTYMHbIX AAHHbIX Mo Aedontam, nybnankyembix
Ha caunTte COOTBETCTBYIOLLErO areHTCTBa.

JedonT B oTHOWeEHUN x0T 6bl 0AHOrO 0693aTenbCTBa, NPeayCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AOMIOBbIX LLeHHbIX 6ymar
SMUTEHTA, Npeanonaraet ,D,ed)O}'IT SMUTEHTA.
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MpumeyaHue:

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

MPUNOXEHWE 4

METOOUKA ONPEAENEHUA CMIPABEQNINBOA CTOUMMOCTU AKTUBOB

C YYETOM KPEAUTHbIX PUCKOB

O6LKMe nonoxeHus

OueHKka KpeauTHOro pucka MUcnorb3yeTcs AN pacyeTa crpaBefMBoi CTOMMOCTU akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHW BIMSIHUSI KDEAMTHOIO pUCKa Ha CrpaBeAnMBYIO CTOMMOCTb aKTUBbI KNaccuuLmMpyoTca Ha crieqytolime cTaguu:

* cTaHgapTHble (6e3 npu3HakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus geconTa);

*  aKTuWBbI, HaxoasLwmecs B AedonTe.

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

CraHpapTHble aKkTUBbI (6€3 Npu3HakoB obecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3agomkeHHOCTb (B Criydae onpegeneHunsi CpaBeAnuBoi CTOMMOCTM Takow 3a40/MKEHHOCTU C UCMONb-
30BaHMeM mMeToAa NPVBEAEHHON CTOMMOCTM ByayLLMX AEeHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHLI (B Crlyyae OTCYTCTBUS LieH OCHOBHOIO pbiHKA W LieH, pacCcyuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonsowmx onpeaenuTb CNpaBeainByo CTOMMOCTbL Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHMM OTYeTa OLEHLUMKA (C Y4EeTOM MOMOXEHUN, YyCTaHOBMNEH-
HbIX B Pasgene 7 HacTosILLero NpunoxeHus).

AKTUBbI, Haxoaswmecs B aeconTe, a UMEHHO:

e Bce Buabl akTMBOB, Haxogswuecs B gegonTe.

[nsa uenen HacTosiLEN METOAMKW, KOHTPareHTbl — MHAMBUAYarbHbIE NpeanpyHMMaTen NPUpPaBHMUBAIOTCS K KOHTpareH-
Tam — pn3nYeckum nuuam.

TepMUHbLI U onpepeneHus, ucnonb3yembie B HacToAweM MpunoxeHun

KpeAnTHbIN pPUCK — PUCK BO3HWKHOBEHWUSI NOTEPb B pe3yrbTaTe HeMCMNOoNHeHNs 06s3aTeNbCTB KOHTPareHToM (AMUTEH-
TOM) 0653aTenbCTB, @ Takke B pe3ynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCNOCOBHOCTU (KpeQmuTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3spuckoBas cTaBka:
e B poccuiicknx py6nsax:
[lns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHnsl, He NPeBbILaoLWmMM 1 KaneHaapHblii AeHb — cTaBka Mosprime?!;

11 http://www.mosprime.com/
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CraBka, onpegensiemas us G-kpueoii (KpmBoW GeckynoHHo goxogHoctn MockoBckoi Gupxini2), nocTpoeHHon no poc-
CMNCKUM rocyAapCTBEHHbIM 06nuraumnsam - 4ns 3afomKeHHOCTN CO CPOKOM A0 noralleHus, npesbillaowmm 1 kaneHaapHbli AeHb.

Ansa uenen pacyeta 6e3pnUCKOBON CTaBKU, MCMONb3YIOTCA CredytoLume OKpYrieHus:

3HayeHve cpoka cTaBku onpegensaeTcs Ao 4 3HaKOB Mocre 3ansaTon;

MToroBoe 3HaveHve cTaBku onpeaensaeTcsa A0 2 3HaKoB Nocrie 3ansTou.

e B amepukaHCckux gonnapax:

[lna 3a[0MKEeHHOCTM CO CPOKOM 10 MoralleHus], He NpesbilaoLwyM 1 kaneHaapHbli AeHb — cTaBka SOFR'S;

[nsa 3agomKeHHOCTU CO CPOKOM 0 MnoralleHus cBbille 1 kaneHaapHoro AHS, HO He npeBbiwatowm 30 KaneHgapHbIX
OHEeN — HTEPNOonsAuMs CTaBKN MexXay 3HadeHnem ctaBkn SOFR 1 cTaBkon MO aMepuKaHCKUM rocyapCTBEHHbIM LieHHbIM ByMa-
ram' Ha cpok 1 mMecsu.

CTtaBka, nony4yaroLasacs MeTogoM fIMHENHON MHTEPNONALMM CTAaBOK MO aMEePUKaHCKUM rocyaapCTBEHHbIM 0bnuraumsm
- ANS 3a0MKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHgapHbIX gHEN.

e Benpo:

NS 3a00MKEHHOCTM CO CPOKOM [0 NMOTalleHusl, He NPeBbILIaoLLIMM 1 KaneHaapHblid AeHb — cTaBka ESTR1S;

[nsi 3a00MmKEeHHOCTN CO CPOKOM [0 NoralleHus cBbie 1 kaneHgapHoro AHd, HO He npesbiwaowmm 90 KaneHgapHbIX
[HeN — UHTeProsALMS CTaBku Mexay 3HadeHmem ctasku ESTR v ctaBkoi no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTOA0M NMHENHON MHTEPNONALMM CTaBOK No 0b6nurauusiM eBpo3oHbl ¢ pentuHrom AAA - ans
3aJ0/MKEHHOCTM CO CPOKOM [0 MnoraileHus, npesbiwarwmm 90 kaneHgapHbIX JHEN.

e B npounx Bantotax — Kak 683pMCKOBaﬂ CTaBka B COOTBeTCTBy}OLLI,eVI BanioTe.

dopmyna 1. dopMmyna IMHENHON MHTEepNONALMHU

RK pin, €cnii Dy, < Din
D, —V_4
—=——— X (RKy4+1 — RKy_,),ecmu Dypin < Dy < Dy
Vii=V

RKpmax-€cii Dy, = Dopax

RKy | +

roe:

Dm - cpok fo noraweHust MHCTpyMeHTa m B rofax (onpeaensietcs ¢ TO4HOCTbIO 40 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIi (MakcumarnbHblii) CPOK, Ha KOTOPbIN ONpeaerieH YPOBEHb NMPOLIEHTHBIX CTABOK GECKYNOHHOM
[OXOAHOCTU NOAXOAALMX (peneBaHTHbIX) FOCyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3andTon);

V.1, V.1 — Hanbonee 65am3knin K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHME KPUBOW BECKYNOHHON JOXOAHOCTU, He npe-
BblLLalowuii (npesbiwatowwimin) Dm, B rogax;

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

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HACTynneHus cobbita aedonTa. Mopaagok
onpegeneHns PD ycTaHoBMeH B pa3gene 4 HacToswero NMpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynneHus aedonta. PaccunTbiBaeTcs C y4eTom

obecneyveHns nNo oba3aTensCTBY, BKIOYasi 3anor, nopy4nTenscTeo u T.M. Mopsigok onpeaenenns LGD yctaHoBneH B pasaene 5
HacToswero MNMpunoxeHns.

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

11. http://www.mosprime.com/

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

13. https://www.sofrrate.com/

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

15. https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
16. https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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CoR (Cost of Risk, cTOMMOCTb pUCKa) — gons oxnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemas kak OTHoLe-
HVMe CyMMbl cDOPMMPOBAHHOIO pe3epBa Mo4 KpeanTHble YObITKM K BaroBoi 6anaHcoBOW CTOMMOCTU KpeaMTOB MO AAHHbLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsigok onpegeneHns CoR ycTtaHoBneH B pa3gerne 6 HacToswero MpunoxeHus.

KpeanTHbIN pENTUHT — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PENTMHIYeMOoro nvua ucnorn-
HATb NpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamMTocnocobHOCTH, (OMHAHCOBOW HAAEXHOCTH, PMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C MCMOJSb30BaHWEM PENTUHIOBOWN KAaTEropmm No onpeaeneHHon peiTUHIOBOW LUKarne.

B uensx npumeHeHns HacTosILLEeN METOAUKM ONS MOHUTOPUMHIa NpU3HakoB obecueHeHns 1 cobbiTuin gedonTta ncnosb-
3yl0TCa HopMauus, nonyvyeHHas (onybnvkoBaHHasi) OT CneayLmnX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeintnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

e OO6LLEeCTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTtHble PenTuHriny (OO0 «HKP»)

B uensx npymeHeHust HacTosLe METOANKN AN onpederneHns YpoBHSA pedTuHra ¢ Lenbio nocneaytoLiero onpeaene-
HWUs Benu4uuH PD, ncnonbsyeTcsa nHdopmauus, nonydyeHHas (onybnukoBaHHas) OT criedyoLmnx PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeiiTnHroBoe AreHTcTBO (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MMHUManbHbIV Wwar getanusauum KpeautHoro pentmHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn BykBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HacTtynneHue cobbITi, NpUpaBHMBaeMbIX K AedONTy U yCTaHOBMNEHHbIX B pasgene 3 HactosAwero lMpuno-
XXEeHWS 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKu, onpeensiemble OTAeNbHO AN Pa3HOro B1uaa akTmBoe/o6s3aTenbCTB.
MpenenbHble CpokM NpU3HaHMA aedhonTta AN pasnuyHbIX BUOOB 3a40IDKEHHOCTM yKasaHbl B M. 3.1.

OI'IepaLWIOHHaﬂ ,qeﬁm'opCKaﬂ 3a40JTKEeHHOCTb — ,Cl,eGMTOpCKaH 3a0JIKEHHOCTb, OTBeYarLllaa Kputepmam, yCtaHoB-
NEeHHbIM HacTosAwmmK MNpaBrunammn onpegeneHuns CYA ons NPW3HaHWs 3a40/MKEHHOCT onepauMOHHOMN.

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

1.1. [nsa onepauvoOHHOW 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBOAUTCA, NpY cobnoaeHun TpeboBaHUn ANA NPU3HAHUA 3a00JPKEHHOCTM B KAYECTBE ONepaLMoOHHOMN.

1.2.  OueHka akTmBoB 6€3 npmn3HakoB obecueHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX OnpeaenseTcs no Metoay
npuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIOYEeHMeM Aeno3uTOB, MOPSAOK onpedeneHns cnpaBeanvBon
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacToswmmm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnepytowmm obpasom:

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

PV =3N_, ro7ss (1 — LGD  PD(Tn)).

rge

PV — cnpaBefniMBas CTOMMOCTb aKkTuBa,

N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHWs akTuBa, HaunHas ¢ aaTel onpegenexns CHA,;

P,, - cyMMa N-0ro AeHeXHOro noToka (NpoLeHTbl U OCHOBHas CyMMa);

N - NOPSIAKOBbLIN HOMEP AEHEXHOro NOTOKa, HauMHas ¢ Aatbl onpeaeneHns CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«OBLLMe NONOXEHNSY;

T(n) - KONM4YeCTBO AHel OT AaTtbl onpenenennss CHA o gaTtbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TedeHue T(n) gHen
MOXeT OKa3aTbCsl B COCTOsSIHUM AedonTa. BepoaTHocTb gedonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, yCTaHOBMEHHbIX
B pasgene 4 HacToswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu geconte) — Aons oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpast MOXeT
6bITb MOTepsiHa B criydae gedornta KOHTpareHTa; onpeaenseTcs B COOTBETCTBAM C MOPAAKOM, YCTAHOBMIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.
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[MpomexyTouHble 3Ha4YeHNs pacyeTa NpUBEAEHHON CTOMMOCTMN ANS KaXO0ro OEHEXHOro noToka, CKOpPeKTUpOBaHHbIe
Ha BENNYMHY KPeOQUTHOTO pUCKa, He OKPYISTCS.

1.3. [1nsa oueHku cnpaBegnnBoO CTOMMOCTY NpaB TpeboBaHuii no aktueaM (gorosopam) doHaa k usanyecknum nuuam
[0 HacTynneHusa gedonTta n ¢ y4eToM nonoxeHun B Pasgene 6, ncnone3yetcsa ®opmyna 2, B KOTOPON Kaxgoe npov3sefeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegenseTtcs B COOTBETCTBUN C MOPSAKOM, YCTaHOBMNEHHbIM B pasgene 6. [1nsa oueHku
CTaHAAPTHLIX aKTUBOB UCMOSb3yeTcs 3HadYeHe CoR ansa ctagum 1.

Paspgen 2. OueHka akTuBoB. O6ecueHeHue 6e3 gedonTa.

2.1. Mpwv BO3HMKHOBEHNM COBbLITUS, BeAyLLEro K 06ecLieHeHWIo, cnpaBei/iMBas CTOMMOCTb AOMNTOBbIX MIHCTPYMEHTOB
(B crniy4ae oTCyTCTBUS LieH OCHOBHOIO pbiHKa W LieH, paccymTaHHbix LieHosbiM ueHTpom HPL Ha gaty onpeaenenua CHA), B Tom
yncne geHexHbIX CpeacTB Ha cHeTax U BO BKNagax, cnpaseanveas CTOMMOCTb AeBUTOPCKON 3a40MmMKEHHOCTH, npaB TpeboBaHus
no gorosopam 3anma u KpeauTHbIM Jorosopam (B cryyae, ecnv 3anmMoaaBLEeM MO A0OroBopy BbicTynaeT PoHA), onpegensiercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanMBON CTOMMOCTM No hopmyne 2.

2.2. Cob6bITusA, Begywme K obecLeHeHuto:

2.2.1. B OTHOLIEHMM FOPUANYECKUX UL,

2.2.1.1. YxyaweHne OUHAHCOBOrO NOMOXEHMS, OTPa3uBLLMECH B AOCTYMHOW (DUHAHCOBOW OTHYETHOCTW, B TOM Yucne
CHWXEHMe CTOMMOCTU YUCTbIX akTuBoB 6onee yem Ha 20%);

2.2.1.2. HeratnBHOe AenNCTBME PEVWTUHIOBLIX areHTCTB — B CllyYae Hanu4yms Yy KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAALMX NBO B peecTp KpeAWTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp chunmanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, NybnmKkyemblx Ha cante banka Poccuu:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3bIB perTuHra (3a WUCKMYEeHNeM CriyvaeB, Korga KOHTpareHTy MPUCBOEHbI PEWTUHIM HECKOMbKUX PENTUHIOBbLIX
areHTCTB M OT3blB PENTMHra He SABMSEeTCS CNeACTBMEM YXYALIEHWUS KPeAuTOCNOCOOHOCTM amMuTeHTa). Takoe pelueHune
odpopmnAeTcA MOTUBUPOBaHHBLIM CyXAEHNEM YNpaBnsaoLwen KoMnaHun.

YXyALleHne pernTuHra, NPUCBOEHHOIO NO MEXAYHAaPOAHON LKane B UHOCTPaHHON BanioTe Ans 3a0/MKEHHOCTN He y4u-
TbiBAeTCA B KayeCTBe NpusHaka obecueHeHns B criyyae, ecrnm oHn obycnoBneHbl YXyALleHneM CTpaHOBOW OLIEeHKN aMuTeHTa /
3aeMLmKa.

YXyALleHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PENTUHIOBbIM areHTCTBOM U
y4YTEeHHOEe B KavecTBe COoObITWS, BeayLlero K obecLeHeHno, He YYUTbIBAeTCsl, €CNv NPUYMHOW yXyALIeHUs SBNSeTCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBNEHNE OCHOBHOIO BMAa AeATENbHOCTY.

2.2.1.4. Wcye3HoBeHMe aKTUBHOIO pbiHKa W LeHbl HPL ana dyHaHcoBOro aktnea B pesyrnbtaTe PMHAHCOBLIX 3aTpya-
HEHWW SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)Y.

2.2.1.6. [Onsa 3agommKeHHOCTM MO 3anmam, Kpeantam, PMHAHCOBbIM MHCTPYMEHTaM — CTaBLUMA OOLLIEM3BECTHBIM Ae-
dhonT no obs3aTensCTBAM XONAMHIOBOM KOMMNaHuy unu AedonT no nyGrvyHoMy A0Nry KoMnaHuid rpynnbit, k koTopoit npuHaa-
NEXWUT KOHTPAareHT, B Clyyae NPOAOIHKeHNs obCnyXnBaHna fgonra caMMm KOHTpareHToM nocne cobbitnsa gedonTa.

221.7. [nsa HeobecneyeHHOW 3a00MKEHHOCTM NO 3alimMam, KpeauTam, PUHAHCOBBIM MHCTPYMEHTaM — PE3KUIN PoCT
[OXOAHOCTU No Ny6nMYHOMY [OMry KOMNAHWI rpynnbl, K KOTOPOW NPUHAAEXUT KOHTPAareHT (3a UCKMoYeHneM cryyaes, Koraa
KOHTpareHT nMeeT NybnmnyHble KOTMPOBKU AOMTOBbIX 0693aTeNbCTB U 3TN KOTMPOBKN HE NMOKa3biBalOT NPU3HAKOB 06ecLeHeHns ).

2.2.2. B oTHOWeEHUN PU3NYECKNUX NKL|

2.2.2.1. MosiBneHve y YnpasnswLwen KoMnaHum MHPOPMaLIMN O CHUXEHUM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBaTtb 0653aTenbCTBa, B TOM YUCne - NoTeps paboTbl, CHKeHMe 3apaboTHOM NnaTbl UM MHOTO pacrnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, SIBMNSIIOLLENCS OAHUM U3 UICTOYHWMKOB AoX0Aa (PU3M4ECKOro
niua.

2.2.22. MosiBneHve y Ynpaengwuwen komnaHnm nHopmauum 06 UCNONMHUTENBHOM NMPOM3BOACTBE B OTHOLLEHWM
dhuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOBHOCTL (hM3ndeckoro nuua oGenyxmeaTb cBou 06si3aTenbcTBal®.
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXAeH!n YrofioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KOPUANYECKUX NIL.

7 B TOM yncne CooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)>», PACCMOTPEHWNE CY/ZIOM MO CYLLECTBY
3asBfeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asBrieHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.

18 MoHsATUE rpyNMbl CBA3aHHbIX /IML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»

1% HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO foxoda dwusnuua.
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2.2.3.1. HapyLieHune cpoka ucnonHeHns 06s3aTensCcTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlen komna-
HUeW ansa npusHaHusa gedonTa (BknoYvas nocneaHuii AeHb Cpoka, YCTAaHOBIEHHOrO Anst AedonTa), Ho 6onblnii, Yem Ans npu-
3HaHUs1 4eBUTOPCKON 3a40MKEHHOCTM ONepaLMOHHON.

YnpaBnsiowas KoMnaHua MMeeT npaBo He cuuTaTb obecLieHEHHON 3a40/MKEHHOCTb (KpoMe 06s13aTenbCcTB No onepa-
LMSIM Ha pbIHKE peno 1 ¢ NPoOu3BOAHbIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAVH AEHb, B CNy4ae Hanuuns LOKYMEHTOB (Konuin
OOKYMEHTOB), CBUAETENLCTBYHOLLUX O CBOEBPEMEHHOM MCMOSTHEHNM 06513aTENBLCTB.

Takoe pelueHne opopMnsieTcss MOTUBMPOBAHHBIM CYXXAEHMEM YNPaBnsioLWen KOMNaHuu ¢ NPUIoXKeHMEM KOMUn noja-
TBEpXAaKLWNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOTOBOPHBIX
YCINOBUWI, CBA3AHHbIX C (PUHAHCOBbLIMU 3aTPYyAHEHMAMU 3TOro 3aeMLUuKa, KOTOPYH KpeanTop He NnpefocTaBmn Obl B MIHOM Criyyae
(B TOM uncne pecTpyKTypusaunsi 3aiOMmKEHHOCTM C YMEHbLLEHWEM CTaBKM1, MPOSIOHraLmnei 3af0iMKEHHOCTM UMM OTCPOYKOW BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K obecLeHeH o, He Yka3aHHble B HacToswmx MNpasunax onpegenexms CYA, mo-
ryT NpUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAeHWs YnpaBnsioLien
KOMMaHUK C yka3aHWeM AaTbl BO3HUKHOBEHMS CObbITUA 0BecLeHeHna 1 coaepXXaHnm Takoro cobbiTusa ¢ NOATBEPXKAEHUEM WH-
cdopmaumm U3 OTKPLITLIX UM COOCTBEHHBLIX NCTOYHNKOB Y NPaBAoLLE KOMMAHNN.

2.3. B cnyyae ecnv npu npoBeAeHNN MOHUTOPUHIA CTAHOBUTCS AOCTYNHOM MHOPMaLUS O Nnpm3Hakax obecLeHeHns,
cnpaseafivBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AarTy.

2.4. OGecueHeHue no pPa3fIMyHbIM aKTuBaM, OTHOCALUUMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS 0BECLIEHEHWNSI MO OOHOMY aKTVMBY OCTalbHble akTVBbl, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuutaroTca obecueHeHHbIMK20.

24.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npuaHakamu obecLieHEHUsI NPUHUMAIOTCA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MoHUTOPWHT NO hHAHCOBOW OTYETHOCTM - HE MO3XKe YeM Yepes 1 MecsiL, nocre NosiBNeHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyeTHocTn no PCBY 1 1 pas B rog Ans ot4eTHocTM no MCOO.

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

2.5.3. MOHWTOPMHT NO hM3nNYECKMM N1MLaM NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHWTOPUHT NO AaHHbLIM Mo cyaebHbIM pa3bupaTenscTBaM Ans PUANYECKMX NUL, NPOBOAMTCS pa3s B Mecsiu. B
crnyyae Manomn 3Ha4MmocTun aktuaa no oTHoweHuo k CHA (meHee 0.1% ot CHA) 1 no cymme (meree 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, Yem pa3 B KBapTarl.

2.6. Bbixop 13 cocToAHUA obecLieHeHuUs.

3a40mKEeHHOCTb NepecTaeT cunTaTbCs 06eCLUEeHEHHOW B CNEeayoLWMX Cryyasx:

2.6.1. [ns oopuanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NPeBbILLEHMS NOPOroBbIX 3HAYEHUN - B CNyvae npekpalleHus npueeaLlero k obec-
LIEHEHWIO HapyLLEHMS MOPOroBbIX 3HAaYEHU (hMHAHCOBBIX NMOKa3aTenew B Te4eHe ABYX KBapTarnos.

2.6.1.2. [na obecueHeHns N3-3a NOHWXEHUSA PEATUHra - B CriyYae MOBbILEHWS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXEH, NGO COXpaHeHNs1 PENTUHIa Co CTabunbHbBIM NPOrHO30M B TEYEHME CpoKa He MeHee 12 MecsiLEB.

2.6.1.3. [na obecLeHeHnst n3-3a pPe3Koro pocTa AOXOOHOCTU MO TOPryeMbiM AO0MroBbIM MHCTPYMEHTaM 3MUTEHTA —
B Clyyae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusiMm aMuTeHTa kK G-KpUBOW K MPEXHUM YPOBHAM (MO0 YPOBHSAM KOMNaHWUIA, KOTOpbIe
[0 MOMeHTa obeclLieHeHMs Toproeanuch ¢ 6nmM3kum cnpaaom Kk G-kpusoin?t).,

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3UN — B Clly4ae BOCCTAHOBIIEHNS IMLIEH3UN MO0 NONy4YeHUs NMLEH-
31N Ha 3TOT e UMW UHble BUAbI AESTENBHOCTU; BbIXOA U3 COCTOSIHUSI 06ECLIEHEHUS BO3MOXEH TOMbKO B Crlyvae MonyvyeHus He
MeHee YeM [ByX KBapTarbHbIX OTYETOB MUIM FOQOBOr0 OTYETa O AEATENbHOCTN KOHTpareHTa B HOBOM KavecTBe, Mpu 3TOM B Aes-
TENbHOCTU AOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.1.5. [nsa obecueHeHns N3-3a UCHE3HOBEHUS aKTUBHOIO PbIHKA U3-3a hMHAHCOBLIX NPOBNEM SMUTEHTa — B Cry-
Yae BOCCTAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBLIX MPU3HAKOB 06ecLIeHEHUSI.

2.6.1.6. [nsi obecueHeHns 13-3a Hanuumsa Npu3HakoB 6aHKPOTCTBA — B Cry4Yae OTCYTCTBUS NPU3HaKoB GaHKpoTCTBa
B TEYEHMEe CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex crniyyaeB - B cnyvyae U3MeHeHUs cocTaBa akLMOHEepOB, KOrga HOBble aKLMOHepbl CyLeCTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumkal/koHTpareHTa. [aHHoe pewctBMe [OMmkHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHbLIM CYXOEHWNEM.

2.6.2. B oTHOLWEHUM PU3NYECKUX NNL.

20 KpoMe cnyyaes
e HaMMuMs PbIHOYHBLIX KOTUPOBOK MO TOPryeMoM 3a40/KEHHOCTU KOHTPAreHTa/3MUTEHTa;

e  OocrnapvBaeMol 3al0/I)KEHHOCTU MO NEHSM U WTpadaM — 40 MOMEHTa MNOJTyYEHUS UCMOSTHUTENBHOMO NIUCTa.
21 Cnpapg Ansa NpocToThl MOXET U3MEPATLCSA Kak pasHULa Mexay AOXOAHOCTbI0 0bnuraumm 1 G-KpUBOIA Ha CPOK, paBHbIN Aropauum obnurauum.
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2.6.2.1. [Ons o6ecueHeHns n3-3a HopmaLmm 06 yxyaLieHn NnaTexecnocoGHOCTY — B criyyae nonyyYeHus uHgop-
MaLuuM O BOCCTAHOBIIEHUM NIATEXECNOCOGHOCTY 1 COXpaHEHUM 3TOro cTaTyca B TEYEHWUE Cpoka He MeHee 6 Mec.??

2.6.2.2. Insa obecleHeHns1 n3-3a Hdopmaunm o6 UCNONHMTENBHOM NPOM3BOACTBE — B Cly4yae rnoralleHust 3a401-
»KEHHOCTU MO UCMOSNHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHUN IopUANYECKUX U PUNYECKMX NNLL.

2.6.3.1. [nsa obecueHeHns1 n3-3a HapyLLEHUsSI CPOKOB UCMOMHEHNS 065S3aTENbCTB — B CRyYae NMOMHOMO UCMONHEHUS

NpoCcpoYeHHbIX 0693aTENBCTB U HE MeHee YeM 6 Mec. 0BcnyXnBaHWs 3a00IMPKEHHOCTM 6e3 Npocpoyek, NpeBbILLAaoLWnX CPoK,
NO3BOMNSAOLLMIA OTHOCUTL 3aJ0IMKEHHOCTb K ONepaunoHHoN. B cnyyae Hanuyms JOKyMEHTOB (KOMWIM OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHNN 06593aTenbCTB U peanbHOM UCMONHEeHUM 0ba3aTenbCTB B TeYeHne 3 AHEW Nnocne HacTyMneHUs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXeT ObiTb BbIBEAEH M3 COCTOSAHMA 0BecLeHeHns, AaHHoe AeicTBMe AOMKHO OblTb 060CHOBAHO MOTK-
BUPOBAHHLIM CYXAEHNEM.

2.6.3.2. [ns obecLeHeHns u3-3a pecTpykTypusaumm B nonb3y 3aemLlymka — B Criyqae nosiHoro noralleHnst pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpoMe cryyaes, Koraa O4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a[0/MKEHHOCTb) N 06-
CNyXMBaHUS NpoYen 3aJ0MKEeHHOCTM 6e3 pecTpyKTypm3aumin 1 NpoCpoYeEK, NPEBbLILIAOLWLMX CPOK, NO3BOMSAOLWMNA OTHOCUTL 3a-
OOMKEHHOCTb K OrepaLmMoHHON, B TeYeHMe CpoKa He MeHee 3 MecC. Nocre noraleHnss PecTpyKTYPUPOBaHHON 3a40KEHHOCTH.

2.6.3.3. B cnyyae nonydeHus wuHdpopMauumM O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHus 3aem-
LMKa/KoHTpareHTa nytem onpasgaTenbHOro npurosopa nubo npekpawexHnsa gena. MNpu 3ToMm B criydae MMPOBOrO COrMalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM Ynpasnsiowas KomnaHmsa obsa3aHa npoBecTy OLEeHKY (hMHaHCOBOrO COCTOSIHMSA C
Yy4Y4ETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCroBUA MUPOBOIO COrMnaLleHus.

2.6.3.4. [nsa 0653aTenbCTB KOHTPareHTa, KOTopble CTanu obecLeHeHHbIMI M3-3a HapyLLEeHNs yCnoBuin obcnyxmea-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMUTeHTa, — B Cry4Yae noralleHus pecTpyKTypupOBaHHOW UM NPOCPOYEHHON 3a-
AOIMKEHHOCTM 1 0BCNyXMBaHWA BCeW Npoyen 3aA0MmMKEeHHOCTN 6e3 HapyLLeHWIn YyCNoBUA NN pecTpyKTypu3aumin B TeHeHne BCero
nepuoga Ao norawleHns n 6 mec. nocne noratleHs NpobnemMHon 3agoHKEeHHOCTH.

2.7. PacueT cnpaBegnuMBOW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecLeHeHus ([o AedonTta KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLieHeHNs onpeaensieTcst no MeToay
NpUBEAEHHON CTOMMOCTM ByayLLnX OEHEXHbIX MOTOKOB, YYUTbIBAS KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKIOYEHUEM CITyYaeB, OMUCAHHbIX HUXE B 3TOM MyHKTe. BeposaTHocTe gedonta PD(T(n)) onpepensietca ¢
YYETOM MONOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKkn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui No akTueam (gorosopam) ®oHaa K pusamyecknum
nuuam o HacTynneHust gedonTta u ¢ y4eToM nonoxeHui B Pasgene 6, ucnonedyetca dopmMyna 2, B KOTOPOMN Kaxaoe npom3se-
Aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensaeTcs B COOTBETCTBUM C NOPSIAKOM, yCTaHOBNEHHOM B pa3sgene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kadecTBe (Tn) npuHumaeTtcst 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHNEM He YCTaHOBIEH MHOW CPOK.

UHopmayusi 0 ebisienieHHbIX rnpu3Hakax obecuyeHeHuUs1 u 8bixode u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpaenstowel komnaHuel 8 Crieyuanu3uposaHHbil 0eno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUS rnpusHaka obecuyeHeHuUs1 unu 8bixoda U3 coOCmosiIHUSI obecuyeHeHuUs (Mpu ycrosuu, 4mo UHGOpMayusi 0 803HUKHOBEHUU
rpu3Haka obecueHeHuUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs1 NMPsSIMO Unu KOCBeHHO Habrrodaema Ynpaenswowel KoMna-
Huedl).

Pazpen 3. OueHKa akTMBOB, HAXOASALMNXCSl B COCTOSIHMM AedhonTa.

3.1. MpepenbHble CPOKU NpU3HaHUA aeconTta AnA pasnn4yHbIX BUAOB 3a40/MKEHHOCTU.

De6uTtopckas 3apomkeHHOCTbL/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

O6si3aTenbCTBa No 06IMraumsiM POCCUNCKUX/MHOCTPAHHBLIX 3MUTEHTOBZ3 7 / 10 pabouux gHewn

Obsa3aTenbCcTBa No BbiNnaTe Aoxo4a No AONEBbIM akTUBaM POCCUNCKUX/MHO-

25 / 45 pabounx gHen
CTPaHHbIX 3MUTEHTOB* P A

Obsa3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOOHbIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHas 3ag0mKeHHOCTb hn3MYecknX U lopuanyecknx nuy nepeg NN 90 kaneHOapHbIX OHEWN

2 Hanpumep, yBonbHeHne 6e3 nepexofa Ha HOBYIO paboTy ABNAETCS NPU3HAKOM 06eCLeHEHMs, NPy YCTPONCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLUKa NepecTaHeT cunTaTbes 0becLieHeHHON Yepes 6 Mec.
2 [laHHbIN CPOK MCMONb3YeTCs TOMBKO B CriyYae Hanmuus CooBLLEHNII OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHBIX JIML O HAMEPEHUN nC-

MOMHUTL 06s3aTeNbLCTBA B Grivkaiiume aHu, T.e. 0 TEXHUYECKOM XapakTepe NPoCpoYku. B criyyae oTcyTCTBUS Takmx cooBLLEHMIA NTMBO B cryyae
0b6bsBneHns o gedonTe fedonT cHMTaeTCA HAaCTYNUBLUMM CO [HS, CIefyHoLLEero 3a yCTaHOBIIEHHLIM CPOKOM UCMOSTHEHUst 0653aTenbCTB.
24 laHHbIA CPOK UCMOMNb3YETCS TOMBKO NPU HAIUYMUM COOBLLEHUI O BhiNnaTe AVBUAEHA0B SMUTEHTOM.
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3.2. B oTHoweHMM opuanyecknx nuu AedonT n NpMpaBHMBaeMble K HEMY COObITUA YKa3aHbl HMXe:

3.2.1. HapyleHve ycnosuin noralieHnss unu BbinfaTbl NPOLEHTHbIX AOXOA0B MO aKkTuBY, a Takke nioboro MHoro
obsA3aTenLCTBa Ha Cpok, bonbLuMi, YeM ykasaHo B 11.3.1, B criydae ecnu gaHHas MHopMaLms NPSMO MK KOCBEHHO Habnojaema
YnpaBnsioLen KoMnaHmen.

3.2.2.  OdwmumanbHoe ony6nunkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum Mnm MHOCTPaHHbLIX rocy4apcTB MHAOPMaLMM O MPOCPOYKE WCMONTHEHNUS AMUTEHTOM
CBOWX 06A3aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumnansHoe onybrnmkoBaHne peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — Co AHA onybnu-
KOBaHus coobLeHns Ao AaThl, NpeALllecTByioLlen AaTe onybnnkoBaHus coobLueHms 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumanbHoe onybnmkosaHne nHpopmaLmMm o MIMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKITIOYEHUEM Cly4YaeB
NOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6.  TpucBoeHue 3aemLumnky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0693aTensCTBa B CUy Kaknx-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHoweHun chnanyecknx nuy Kk aeconTy NpupaBHUBAIOTCA creaylolme cobbITUA:

3.3.1. HapyweHusa ycnoBui norawleHns Uiy BbinnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTaBMSAOLLEMY aKTVBbI
MN®, a Takke Noboro MHoro obs3atenscTea AedbuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyvyae ecnv gaHHasa nHgopmaums
NpsIMO UM KOCBEHHO HabmnogaeMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onyGrnmkoBaHWE peLleHrs O Hayarne NpMMeHeHus K Nuuy npoueayp 6aHKpoTCTBa — CO AHS ony6-
NKOBaHWSA CoobLLEeHMa [0 AaTbl, NpejLlecTBylolwen aate onybnvkoBaHusa coobLueHnss 06 OKOHYaHUU NPUMEHEHUS npoueayp
GaHKkpoTCTBa.

3.3.4. TonyyeHue cBegeHuit 06 ocyxaeHun U3NYEeCcKOro nuua Mo YroroBHbIM MNPECTYMNEHUsIM (KpoMe cryyaes
OCYXX[EHMS Ha YCIOBHbIN CPOK).

3.3.5. TMonyyeHue ceBegeHnii 06 06baABNEHUN hU3MYECKoro nuua nponasLwwnM 6e3 BeCTU.

3.3.6. TonyyeHue nHdoOpMaLmMm 0 HACTyNNeEHUN cMepTH hr3n4eckoro nuua.

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedorTa No OAHOMY aKTUBY OCTaslbHbIE aKTUBbI, OTHOCSILLIMECS K KOHTPAareHTy, Takke
CUMTalKTCS HaxoaawmumMmucs B 4edonTe, caM KOHTpPareHT (3aeMLUK/3MUTEHT) CYUMTaETCa Haxogawmmes B gecponre.

3.4.2. He obecneyeHHble 3anoroM HeABUMXKMMOCTM, CTPAxXOBKOW NMBO 3anoromM NUKBUAHBIX LEHHbIX BGymar nopy4u-
TenbCTBa U rapaHTUM Haxoaswerocs B oecdonTte KOHTpareHTa He MPMHUMAaIOTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTuiA, NpUpaBHEHHbIX K AedonTy, aMUTEHT/KOHTpareHT/gebutop/3aemMiink cunta-
€TCA HaxoOsALWMMCS B COCTOSIHMM AedonTa, BCE aKTUBbI, OTHOCALLIMECS K HEMY, CYMTAKTCA HAXOASALUMUCA B COCTOSIHUM fe-
donTa.

3.4.4. Ynpasensiowas KOMMAaHusi Npy¥ MOHUTOPWUHIE 3aJ0MMKEHHOCTM YYMTbIBAET MPUHALANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. MNpu BO3HUKHOBEHUM COBbLITUA AedonTa y XONAMHIOBOWM KOMMNaHUM NMBo Y KMo4eBbIX?S KoMnaHui rpynnsl, K
KOTOPOWN NPUHAAMNEXMUT KOHTPAreHT, N Nosly4eHUn MHopMaLmm 06 3TOM YNpaBnsioLwen KOMNaHWEN, KOHTPareHT Takke cumTa-
€TCsl HaxoAsALWMMCS B COCTOSIHUM fedhonTa (3a UCKIIYEHMEM CIy4aeB, Korga KOHTpareHT nMmeeT nybnmyHble KOTUPOBKU akLui,
[OonroBbIx 0683aTENLCTB UNU MPON3BOAHBIX MHCTPYMEHTOB U 3T KOTUPOBKU HE NMOKa3blBaloT NPU3HaKoB obecLieHeHNs], a Takxke
Cny4aeB, KOraa KOHTpareHT npogosnkaeT obCcnyxmBaTtb LONT NOCIE HACTYNNeHnss cobbiTusa gedonTta y KOMIaHWi rpynmbl, K KO-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBegnMBOM CTOMMOCTU aKTUBOB, HaxoaALwmxca B gedonTte
[lns BCcex KnaccoB akTMBOB, HAXOAALMXCHA B COCTOSIHUM aedhonTa, cnpaBenniMeBas CTOMMOCTb akTuBa onpefensieTcs B

cooTBeTcTBUM ¢ opmyrnoin 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMU 1.

3.5.1. 3apgomKkeHHOCTb (hM3NYECKUX L, OLEeHMBaeMas 40 HacTynneHus cobbiTuin gedonTta ¢ ucnonb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B 0OLLEM NopsiaKe, € UC-
nonb3oBaHnem PD n LGD. Npu atom 3HayeHne PD ans Takon 3af0MmKEeHHOCTN NPpUHMMAaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTPareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUKM BaHKpoTCTBa

3.5.2.1. CTOMMOCTb NPUHMMAETCSA PABHOW HYIO MO TPebOBaHUSAM Ha NoralleHne OCHOBHOTO forra (MofHoe/yacTuny-
HO€, CPOK KOTOPOrO HAacTyMuI) U NPOLEHTOB, 3a UCKMOYEHNEM [051ra, OLLEHUBAEMOTO OLIEHLLMKOM 1 06ecneyeHHOro TopryemboiMm
LleHHbIMM GyMaramu, HeABWXKUMOCTBHO, OMUMOHHBLIM COrMNalleHNeM, CTPaxoBKOM MO0 MOPYyYUTENBCTBOM TPETbUX NKUL; OLEHKa

25 CnncoK KNoYeBbIX KOMMaHWUI rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnseTcA YnpasnsioLwei KoMnaHuen caMoCToATENbHO.
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[OOMKHa NPOBOANTLCS C Y4ETOM CPOKOB M BO3MOXXHOCTM NOSyYeHUs BbINnaTt npy peanu3aummn obecneyeHnst Ha ocCHoBe 060CHO-
BAHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXKAEHWUS YNPaBnsoLen KOMNaHuu.

3.5.2.2. CTOUMOCTb NPUHUMAETCS PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbLIX LLEHHbIX OyMar aMUTeHTa, BCEM MMe-
towmmcsa TpeboBaHUAM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bknioyasi TpeboBaHUS Ha BbinnaTy KynoHHOro goxoaa 3a
npeabigyLune KynoHHble Nepuobl, BCemM NpoymMmMm TpeboBaHMsM KOHTpareHTy, 3a UCKIYeHneM cny4vaes, koraa y gaHHoro Tpe6o-
BaHUs (Bblnycka LieHHbIX Gymar) MMelTCst PbIHOYHbIE KOTMPOBKM N0 MMEEeTCA OTYET OLEHLLMKA AaBHOCTLIO He 6onee 6 mec. fo
MomeHTa oueHkn CHA, cosgaHHbI Nocne Havana npouenypbl 6aHKpOTCTBa.

Mpn ncnonb3oBaHnn oTYETa OLIEHLLMKA NPU MOSABAEHUN HOBON MHADOPMALIMM O CHUXKEHNM BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTN UITN CHIDKEHWUW OLIEHKU MOTEHUMAarbHbIX CYMM K MOMYYEHUI0 yNpaBnstoLLas KOMNaHUs OIMKHA B CPOK He Bonee
2 Hegenb NONy4YnUTb HOBbIN OTYET OLEHLLMKa NGO NPUHATE CTOMMOCTb 3aJ40MKEHHOCTU PABHOW HYIHO.

3.6. Bbixoa u3 coctosiHusa gedonTta (nepexopn BO3MOXEH TONbKO B COCTOsIHUE OGecLieHeHUs).

3a40mMKEHHOCTb NepecTaeT cunTaTbes AedONTHON B CrieayoLwwmx cryyasx:

3.6.1. B cny4ae pecTpyKkTypu3auum AedonTHON 3aJ0IMKEHHOCTU KOHTpareHTa nepes poHAoM nocne cobbiTns nep-
BOro obcnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHon 13-3a Aedonta KOMNaHWm rpynnbl, K KOTOPOW MPUHAANEXNT
KOHTpareHT — nocne ny6rnnmyHoro o6bABNEHNs 0 pecTpyKTypusaummn nmbo MrMpoBOM CornatleHmu.

3.6.3. B cny4yae Bo306HOBNEHNsI 0BCMNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cnyyae nonyyeHuns nHdopmauum o NpekpalleHnn yrofioBHOro nNpecrnefoBaHns 3aemiimka/koHTpareHTa ny-
TeM onpaBaaTenbHOro Nnpuroeopa nMbo npekpalleHns gena, a Takke B crnydyae npekpailieHusi gena o 6aHkpotctee. Mpu aTom
Ynpasnstowas koMnaHus obsszaHa NpoBeCT OLeHKY (PMHaHCOBOIO COCTOSIHWSA C Y4eTOM M3BECTHbIX MW NpeanonaraeMbix ycro-
BMI MMPOBOTO COrNaLleHus.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbaBNeHHoro paHee nponasLwmM 6e3 BeCTU, U BO30OHOBNEHUSA 06-
CNYXXUBaHWUS 3a00MMKEHHOCTMU.

UHopmayus o ebisisrieHHbIX cobbimusixX, MpupasHugaeMbix K 0e¢honimy u O 8bixo0e KOHmMpageHma u3 cocmosiHus Oe-
¢onma, npedocmasnsemcs Ynpasnsouieli kKomaaHuel 8 Crieyuanu3uposaHHblli Oernosumapull He no3dHee criedyrouwez0 pa-
b6o4ez0 OHs 3a damoll 803HUKHOBEHUSI makoao cobkimusi (Mpu ycrnosuu, 4mo UHGopMayusi O 803HUKHOBEHUU MaKogo cobbimusi
npsIMO unu KoceeHHo Habnrdaema Ynpaesnsowel kKomnaHued).

Pasnen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU lOpUANYECKUX NnL,.

4. OT1anbl onpeaeneHus BeposiTHocTh AedonTa (PD) no 3aa0mKeHHOCTA OPUANYECKUX FNLL:
1) onpepensieTcd rogoBas BEPOSITHOCTb AedonTa KOHTPareHTa;
2) npu Heo6X0AMMOCTM OCYLLIECTBMAETCA KOPPEKTUPOBKA Ha obecueHeHe;
3) B NpeaycMOTPEeHHbIX HacToAwmMM Pasgenom cryyasx ocyliecTBNsSeTcs AONOMHUTENbHasA KOpPeKTUpoBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOPOMY ByAeT NPMMEHSTLCA AaHHasa BEPOATHOCTb AedonTa

4.1. BeposiTHocTb gedonTta (PD) Ha ropu3oHTe 1 roa onpegensieTca cneaylolwMmn MeToaamu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapOAHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBAa-
HUM NYGNUYHBIX AOCTYMHbLIX AAaHHbIX N0 BEPOATHOCTSM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccneaoBaHuio kopnopaTtusHbeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BeibupaeTtcs 3HaueHne PD gns cpoka 1 rog;

4.1.1.1. [ns uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanM3npyTCa PEVTUHTU, NpY-
CBOEHHble MeXayHapOoaAHbIMU pernTuHrosbiMy areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKOMbKUMU PEWTUHIOBLIMW areHTCcTBamu, BbibupaeTcs
HaVMEHBbLUWIN PEUTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnv otobpaHHbIli PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B cOOTBETCTBMM C NpUro-
XeHveM [ onpefensieTca COOTBETCTBYOLLMIA eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons otobpaHHOro perTuHra Ucnonb3yeTcs BEpOSiTHOCTb AechonTa B cooTBeTCcTBUM C N. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yloTca penTuHM, NpUCBOEHHbIE POCCUNCKUMN
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm oT60pom penTuHra u npuBeaeHemM ero k wkane Moody’s B
cootBeTcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Yy KOHTpAareHTa pernThHra 1 Hanuuusi BbilMyCKOB OOnMraumi - no oueHKe COOTBETCTBUS
YPOBHIO PENTUHIA Yepes KpeaAUTHbIN cnpaz obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbI B MpunoxeHun B.

4.1.3. B cnydyae oTCyTCTBUS Y KOHTpareHTa periTnHra u OTCyTCTBMS BbIMYCKOB OGnurauui B cnegyrowemM nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpenHsia BepoATHOCTb AedonTa ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4ETa MO eXEerogHoOMy Mccneno-
BaHMWIO koprnopaTuBHbIX aedpontos (Annual default study) c npumeHeHeM COOTBETCTBUS YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HayeHme PD gnsi cpoka 1
roA;
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4.1.3.2. [Ons npegnpusituii MCB (mManbii 1 cpegHuii 6U3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKasaTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npvBeAeHHbI B lMpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha aTy oueHku yicnutes B peectpe MCB26 unu ecnu ero Beipydka coctaensieT MmeHee 4 MnpA. py6. B roa?’.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbeHbI genapTameHT duHaHco, OIYT, MYTT u T.n., He umeloLwmMe MeXxayHapoAHOro penTuHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BepoAaTHOCTM Aeconta B OTHOLWEHUN ObGecLieHeHHOW 3a[0MMKEeHHOCTU, He HaxoAas-
wencs B aecdonTe.

4.2.1. [nAa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBNSETCS B CreayloLem
nopsigke:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXEHUsA penTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNeHen opopMNAEeTCS MOTUBMPOBAHHBLIM CyXAEHNEM YNPaBnstoLen KOMnaHuu.

4.2.1.2. [Onsa obecLeHeHHON 3a40IMKEHHOCTM KPYMHbIX KOHTPAreHTOB NCMONb3yeTCs BEPOATHOCTM AedhonTa Ans camon
Xyawen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s13aTenbCTBaM KOHTpareHToB-uandecknx nuy, npumeHsietcs CoR, paccyvTaHHbIn ong
cTagum 2.

4.2.1.4. Tlpun oueHke ans MCB, anga koTopbiXx HEe onucaH cnocob pacyeTa, BEPOATHOCTb Aedonta bepeTca paBHOM
cpenHen BenuuuHe mexay 1 1 BEpOSiTHOCTBIO AedonTta Ans He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem fo 4
3HaKOB Mocne 3ansaTow.

4.2.2.  [Onsa obecLeHeHHbIX NPOCPOYEHHBIX AEHEXHbIX NOTOKOB?® BEpOATHOCTb AedonTa paccumTbiBaeTCs B COOTBET-
cteum ¢ dopmynon 3:

®dopmyna 3.

PD(t)nmpocpoy = PD + * (1 — PD)

T+1
roe

t — CpPOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedbonTa AN NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a0/KEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcsa Ao 4 3HakoB nocne 3ansaTon.

T — CPOK Ans NPpM3HAHMSA AAHHOMO TUNa 3af0IMKEHHOCTM AedONTHON,

PD onpepgensetcs:

- B Cry4yae, ecnv Nno KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLIEHEHNST UHbIE, YeM NMPOCPOYEHHAst 3a40IMKEHHOCTb - Kak
rogosas PD B cootBeTcTBUMU C N.4.1;

- B CNy4ae, ecnv no KOHTpareHTy MMerTCst OMNONHUTENbHbIE NPU3HaKM obecueHeHns - kak rogosasi PD, 4ONONHUTENbHO
CKOPPEKTUPOBAHHAs B COOTBETCTBMM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBlieHbl NPU3HaKu ob6ecLeHeHUs, MMeeTCcs OQHOBpe-
MEHHO HEeCKOJNbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblwemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO Kaxkaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
TOYHO onpegenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCAILLEMYCA K JAaHHOMY 065i3aTeNbCTBY, C HAMOONbLLUINM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCs KO BCeM 00si3aTenbCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnPOCPOYEHHbIM AEHEeXHbIM MOTOKaM AOMOSIHUTENbLHO KOPPEKTUPYETCH Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepoOATHOCTU AedoriTa KOHTpareHTa Ha CPOK AEeHEeXHOro nNoToka
4.4 1. nsa kaXaoro AeHEeXHOro noToka paccunteiBaetcs PD, ucxogsa ns PD koHTpareHTa (onpeaeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), cKOPPEKTUPOBAHHOIO Ha CPOK OEHEXHOro NOTOKA:

o KoppeKTupoBka Ha CpoK OEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepBOro NoralleHns no 3agon-
XEHHOCTH, B Criyyae, ecrniv CpoK A0 AaTbl AEHEXHOro NoToka He npesbllwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTL AedonTa
KOHTpareHTa rnpesbillaeT BEPOATHOCTL AedoniTa Ans Hauxyalwero pentuHroeoro rpeinga (Ca-C)?° no gaHHbimM otdyeta (Annual
default study) perituHroBoro areHtctea Moody’s (ans topugnyeckux nuu, He sinsaowmmmucs MCB) unu HamxyaLlen BeposTHOCTU
AedonTta Ana Takoro aktnea us kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALLMX 3a005KEH-
HOCTb M3 COCTOSAHUSA OMnepauyOoHHOW);

2% https://ofd.nalog.ru/
27 https://bo.nalog.ru/
28 JckroyeHne CocTaBnseT 3af0MKEeHHOCTb, 0BecLieHeHMe Mo KOTOPOi paccuMTLIBANoCh paHee C NMoMOLLbI0 AaHHbIX no Cost of Risk no nopt-

ensim 6GaHKOoB.
29 BepoATHOCTb AedhonTa MOXKET MPeBbIlaTh BEPOSTHOCTL AedonTa AN HauXyALen KaTeropum KayecTsa, B Cryyae BbISBIEHUS MPU3HAKOB
obecLieHeHVs B OTHOLLEHUM KOHTpareHTa.
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. KoppekTupoBka Ha CpPOK AEHEXHOro noToka He OCYLLeCTBASeTCs, B Cryyae, eciv CPpoK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roga oT AaTbl OLEHKW 1 Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHeXHbIe NOTOKU, BbIBOASALLME 3a4011-
XXEHHOCTb U3 COCTOSIHWNS ONepaLoHHON.

B cnyuae, ecnu koppekTtupoBka PD Ha CpoK AEHEXHOro notoka He OCyLLeCTBNAETCH, BEPOATHOCTb Aedonta ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yeTtcs dopmyrna pacyeTa Bepo-
ATHOCTW AedponTa No NoAXo4Y OLEHKU UHTEHCUBHOCTK (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLEeHKAN UHTEHCUBHOCTHU.

D
PDp =1— (1 — PD)365

roe,

PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccunmtaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONNYeCTBO KaneHaapHbIX AHeN OO0 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHve PDp okpyrnsetcst o 4 3HaKOB nocre 3ansTon.

4.5, CooTBeTCTBME LUKaN PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan pEATUHIOB YCTaHaBNMBaeTCH B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CooTBEeTCTBMNE PEWTUHIOB NEpecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTtuHra Poccuiickon Pepepa-
Lin, NPUCBOEHHOIO POCCUICKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PENTUHIOBOW LWKane u (Mnn) MHOCTPaHHbLIM peW-
TUHIOBbLIM areHTCTBOM MO MeXAYHapOAHOW PEeUTUHIOBOW LUKane.

453. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCd B Clly4yae W3MEHEHUs PENTMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsaok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEATUHIOBbIX areHTCTB.

4.6.1. [Ans onpeaeneHvs KpeauTHOTO PenTUHra UCNOMb3YIOTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «Obuime nonoxeHns». MNpn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEATUH-
roBbIX areHTCTB NCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PEUTUHIOBLIX areHTCTB. [1pn oueHKke MHOCTPaHHbLIX SMUTEHTOB
YUYUTBIBAIOTCH TE Ke PENTUHIU.

4.6.2. B uenax HacTosiwero pasgena ucnonb3yeTcs KpeaAUTHBIA PENTUHT MO LWKane pevTUHIOBOrO areHTCTBa, COOT-
BETCTBYIOLLEV BantoTe OCHOBHOrO Aofra.

4.7. [inA aKTMBOB KOHTpareHTa, HaxoasLWerocsa B coctosiHumn gedonta, PD ycTaHaBnMBaeTcA paBHoM 1.

4.8. [ns 3apofmKkeHHOCTU, o6ecneYyeHHON NOPYYUTEeNbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfaleHnem 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfnalleHNo Ha 06ecneyYeHHy YacTb 3a00IPKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOrO Nuua BbICTYNaeT manyeckoe nuuo u, HaobopoT, To NCMonb3y-
€TCH HavMeHbLLEee 13 rogoBbIX 3Ha4YeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[ns 3agomkeHHOCTN, o6ecneYeHHON CTPaxoBKoK, ncnonbaytoTes PD gomkHUKa No AOroBopy (akTuBy).

Paspgen 5. Pacuyet LGD

5.1. LGD npu ncnonb3oBaHMU PEUTUHIOB MEXAYHAPOAHbLIX PEMTUHIOBbLIX areHTCTB (B TOM YMCrie Npy nepexoae K
perTuHram Yyepes KOTUPOBKU obnuraumin) u ncnonb3oaHMn Moody’s speculative grade 6epeTcs U3 oT4eTa no exe-
roAHOMY uccriegoBaHuio koprnopaTuBHbix aedontoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropusoHTe 1 rof, B COOTBETCTBUW C NPUHAANEXHOCTHHO
PeNTMHra KoHTpareHTa / aMuTeHTa K rpynne periTUHIoOB, ANs KOTOPbIX onpefensetca Recovery rate;

YKa3saHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeaenenus LGD B cootBeTcTBUM € N. 5.13.

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

5.3.  LGD B NpOLEHTHOM OTHOLLEHUN C y4eTOoM obecneyeHuss onpeaensieTcst kak OTHOLIEHNE Makcumyma mexay 0 un
pPa3HOCTbI0 CYMMbI 3240IMKEHHOCTU U NIUKBUAALMOHHON CTOMMOCTM obecneyeHust K Cymme 3a0iMKEHHOCTY.

5.4. [ns 3apormKeHHOCTU, 06ecnevYeHHOM NopyYMTENBCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOoNb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMuUUOHHOMY COrfalleHno Ha obecneyeHHylo YacTb 3af0rmKeHHOCTU, ecnu PD

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

LGD=1-RR,

roe:

RR (recovery rate) — oxwuaaemblii NpoLEeHT BO3BpaTa Mo MPOCPOYEHHbIM BbiMaaTaM, NPUBOAMMbIVA areHTCTBaMun ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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KOHTpareHTa no gorosopy 6onblue. Ecnv nopyyntenem no 3agormKeHHOCTU IOPUANYECKOrO NiLa BbICTynaeT dmanyeckoe nuuo
1, Ha060POT, TO NCMONb3YeTCH HaNMeHbLUEee U3 roA0BbIX 3HaYeHu nokasaTtenet CoR nopyuntens n PD*LGD gomxHuka (cm. .
4.8.).

5.5. [Ins 3agormkeHHoCTH, o6ecneyeHHoN 4OroBOPOM CTpaxoBaHuWs, B Crlydae ecriv Takoi AOroBOp 3aKiioYeH co CTpa-
XOBOWN KOMMNaHWewn, UMetoLLIEen ypoBEHb perTuHra He Hwke BBB- (Baa3) unu Bxoasiuen B CNMCOK 0400peHHbIX AN CTpaxoBaHUA
HeABMXMMOCTM MobbIM M3 6aHKOB, ykasaHHbIX B [MpunoxeHunn b, obecneyeHve npuHMmaeTca Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uHOM cnyyae, ucnonb3yetcs AMCKOHTUMPOBAHHAs CyMMa CTpaxoBku. [lopsigok onpegeneHnst AMCKOHTa
(discount), ctaBku gnckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kauecTBe N1KBUAALMOHHOM CTOMMOCTH 06ecneyeHns NpuHMMaeTCcs AMCKOHTUPOBaHHasA cnpaseaiveas CTo-
MMocCTb obecneyeHns / CTpaxoBku No gopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHaA cnpaBeanvBas CTOMMOCTb 06ecneyveHnsi / CTpaxoBKu;

P - cnpaBeanueas cToMMOCTb 0becneyeHus, onpegeneHHasa B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpegeneHms
CYA / cymma noKpbITUSI 3a40MMKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN oT aaTthl onpeaeneHns CYHA oo gatbl oXkngaemMoro noctynneHusa obecnedyeHuns B cnyvae Hapy-
LWeHWs 0683aTenbCTB KOHTPAreHToM, COrnacHoO ycnosusim gorosopa. Konnyectso gHeN MoXeT 6bITb onpeeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMWS yNpaBnALEen KOMNaHUKn, eCny CPOK HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, NCXoaq
13 yCrnoBwuiA Jorosopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[na 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyxaeHnem. Cpok nonyyeHus ge-
HEXHbIX CPELCTB, MONYYEHHbIX OT peanusauuv npeameTa 3arnora, onpeaensieTcsi UICXoas U3 ycnoBui AoroBopa 3arnora u cyll-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHoN JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi C y4eTOM CPOKOB BbIMnaTthl MO AOro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUM MOTMBUPOBAHHOIO CYXXAEHWUS YMPABMSIOLLLEA KOMIMAHMK, ECININ CPOK BO3MELLEHNSI HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
X0[s U3 YCNOBUIA oroBopa.

[ns cny4aeB cyaebHbix pa3brpatensCTB (MNaHnpyemMblX NN TEKYLLMX) C 3arorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBnsATb MeHee 6 MecsiLEB.

discount — AUCKOHT, onpeaensieMbll B creayowem nopsiake:

B oTHoweHnn 3agomkeHHOCTM, obecneyeHHON TopryemMbiMu LieHHbIMKY Bymaramu:

e Ans UeHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ans caenok PEMOSY,

e [Ms aKUWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXoAswwmx B MHaekchl akuun ctpadH OQCP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
13 Tpex akumm ¢ cambiM 6rM3kMM No o6beMy cpefHeMecaYHbIM 3a nocnegHne 6 mec. 060poToMm;

O  He BXoAsLWMX B UHAEKChl akuuin ctpaH OACP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu 13 nHgekca MMBB;

e ansa obnurauun ¢ pentuHramm Moody’s , S&P vnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
O6upxe u3 cnucka Tpex obnurauunin, obnagarWwmx TakuM Xe PenTUHIOM (NMMOO0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoW
Gnun3Kon aropauuen.

B oTHOLWEHWMN 3a80MmKeHHOCTM, 06eCneYeHHON JOrOBOPOM CTPaxOBaHUS (3a UCKMHOYEHMEM Criydasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpuCBOEH pernTuHr Huxke BBB- (Baa3) n ctpaxoBas KoMnaHWsa He BXOOUT B CNMCOK 0006-
PEHHbIX N9 CTPaXOBaHWUSi HEABWXXUMOCTU H OOHMM U3 6aHKOB, yka3aHHbIX B [1punoxeHun b — AMCKOHT paccymTbiBaeTCs B Crie-
aytoem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Ot6op PD ons perTuHra CTpaxoBow KoMnaHum
OCYLLEeCTBIISIETCA B COOTBETCTBMM C MOPSAAKOM, YCTaHOBMNEHHbIM B Pa3sgene 4.

e [Ecnu cTpaxoBOW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUSA HEe BXOAUT B CMUCOK OJOGPEHHbIX ANns
CTpaxoBaHUsi HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ans perTtuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot6op PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C NopsaKoM, YCTaHoBMEHHbIM B Pasaene 4.

5.8. Mpn HannuumM NopyynTenbCcTBa (rapaHTUn, CTPaxOBOK, OMNUMOHHbLIX COrNaLleHni) pUau4eCckux nuL Ha BCO Unu
YacTb 3aJ0/MKEHHOCTN (CTOMMOCTM aKkTuBa):

31 ina akumi - puck-napaMeTp Ana 3-ro AvanasoHa A PbIHOYHOrO pUCKa (CTaBKa puUCKa MafeHus LeHbl), paccunTbiBaembln AO «HKL» ans
cooTBeTCTBYOLWEN 6yMaru; ana obnuraumini - pUcK-napameTp ana 2-ro gmanasoHa 415 pbIHOYHOro pucka (CctaBka pucka nageHus
LeHbl), paccumTbiBaemblni AO «HKL».
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5.8.1. Ecnwu nopy4yuTenb/rapaHT/CTpaxoBLUUK HAXOOUTCS B COCTOSIHUM 06eCLIEHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0MMKEHHOCTH, ero obs3arenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 0b6a3aTeNnLCTBa NOPyUUTENs/rapaHTa/cCTpaxoBLLMKa, HaXoasilLerocs B COCTOsIHUM AedonTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 0bsi3aTensCcTBa rapaHTa/nopyunTens/cTpaxoBLymka NPUHUMAOTCA C y4eToM obecneveHns B
COOTBETCTBMM C NpaBuiaMu, yCTaHOBIEHHbIMY HACTOALLUM pa3ferioMm.

5.9. Ob6ecneyeHne, HaxogdLleecs B 3arore W npuHagnexallee KOHTpareHTy, HaxXOAsLWEMYCsi B COCTOSIHAM [e-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCH TOMBLKO MO OTYETY OLEHLLMKa, C Y4eTOM BO3MOXHOCTU 1
CpOKOB MofyyeHus 3anora.

5.10.  [Ons xunown HeaBuwkuMocTn LGD MoXeT npuHMMaThbesa B pa3Mmepe He MeHee YyeM 15% oT TekyLlen CToMMocTur
obecneveHus.

5.11.  [Ons HEeXUnow 1 KOMMEPYECKO XUMo®? HeaBUKUMOCTM — COMMAcHO OLieHKEe OLEHLLMKa, CAeNnaHHOM C y4eToMm
CpokKa 1 nopsgka nonyyYeHus B pesynbTaTe B3bICKaHWA 1 Npodaxu obecneyeHns B crnyyae aedonTa, ¢ y4eToM npuBeaeHus no
CpoKaM MoryyYeHnst K MOMeHTy aedonTa.

5.12. B cny4ae febutopckon 3afomKeHHOCTU NO apeHae Npyu NCnonb3oBaHUn 06ecnevynTensHOro Nnv rapaHTUHOIO
AenosvTa faHHbIA OEN03UT MOXET YYMTbIBATbCA Kak JIMKBMAALMOHHAA CTOMMOCTb obecneveHmns 6e3 ANCKOHTUPOBaHWS.

5.13. Onpepenenve LGD npu Hanuuum KOTMPOBOK MO NyGNNYHOMY AONTY KOHTpareHTa nmbo KOMNaHum 13 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy A0nry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK 13-3a AedonTa 9TOM KOMMaHWu ero rpynnel, a cama 3aformKkeHHOCTb obcnyxmBaeTca 6e3 HapyLleHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ncnonb3yoTes (Npy Hanmuumn) KOTMpoBkKu nybnmyHoro gonra. OTHOLIEHWE MOIHOW LiEHbI
(ueHa 3akpbiTua (legal close) + HKI) k HOMmHany MmoxeT 6bITb MCNONB30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuuusa KOTMPOBOK NyBGNNMYHOro Jonra KOHTpareHTa, Haxoaserocs B AecponTe, OTHOLLEHWE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro o6s3aTenbCcTBa MOXET cuMTaThCcs oLeHKon Recovery Rate
Ans KoHTpareHTa, LGD B atom cnyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HeNnpuMeHUM ANns CriyvyaeB OLEHKN
cybopauHMPOBaHHOIO 1 BEYHOTO 4ONra, ECNN TONbKO HE MMEETCS KOTMPOBOK CaMOro OLeHMBaemMoro obsisarenscrea.

Ona uenen n.5.13. ncnoneayetcs LeHa obnurauum + HKL, no gaHHbIM cnegyrowmx MCTOUYHMKOB:

e [1na obnuraunin pPOCCUNCKNX SMUTEHTOB M 06NMrauuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CcuYnUTbIBaKOTCA LeHbl BHeEOMpxeBoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauuun n HK, no aaHHbIM MocKkoBCckon Gupxu;

e [1na mHbIX obnurauMn — cnpaBeanvBas LieHa, onpeferneHHasi B COOTBETCTBUM C HacToawumu lMpasunamm
onpenenexusi CHA, yBenuueHHasi Ha paaMep HakKoOMNMEeHHOro KyrNmOHHOIo 40X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HadyeHne Recovery Rate okpyrnsietca go 2 3Haka nocrne 3anston B nNpo-
LEHTHOM BbIPaXXeHWMW.

UHebopmayus o yeHHbIx bymazax, ucrosnib3yeMbix 8 paMKax Hacmosiujeeo pasdesna, npedocmasrnsiemcs Ynpasnsouwel
KoMmnaHuel 8 crieyuanu3uposaHHbili deno3umapuli He No3oHee paboyezo OHs, cnedyrouie2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripasednugas CmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiuiel Memodukod.

Paspgen 6. Pacyet COR.

6.1. Mpwu ncnonb3oBaHMK N5 pacyeTa cCnpaBeanvMBO CTOMMOCTY C Y4ETOM KPEAUTHOIO pycka AaHHbIX GaHKOB UMK MHbIX
opraHusaumii YnpaenstoLias KoMnaHus yYUTbIBAET CriefytoLmne NnonoXeHus:

6.2. [Nopg HeoGecneyeHHON 3a40/MKEHHOCTLIO B LieNsAx HacTosawero NpunoxeHnsa NoHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneYeHHON 3anoroM XXunom HeABMXMMOCTM (MNoTeka).

6.3. [pwu ncnonb3oBaHMU AaHHbIX 06 06ecLEeHEHHO 3aA0MKEHHOCTH YNpaBnsaLwas KOMNaHusa yunTbiBaeT xapakrep
obecueHeHVs MMEeLLENCS 3a40IIKEHHOCTUN, B TOM YMCIE CPOK NPOCPOYKU.

6.4. Tlokasatenu Cost of Risk (CoR), ncnonbayemsie ons pacyeta cnpaseniMBoi CTOMMOCTU 3a40JPKEHHOCTU br3n-
Yeckux nu.

Ons ueneit pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHWs kK PU3NYECKUM NLLAM UCMONb3YIOTCH
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.

[Insi oueHKM cTaHOAPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS OUEeHKM KpeanTHO-06eCLEHEHHbIX
aKTUBOB MCMonb3yeTcst 3HaYeHne CoR gna ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpeburtenbckue n npoyre ccyabl GPU3N4eCKUM nuuam
Twun noptdens Heobecne4veHHbIN
cTagma KpeamTHoro noptdens 1 2
BanoBas cToMmocTb kpeauToB, Mipa. pyb. 3281.90 133.50
32 Hanpumep, roCTUHMLbI, XOCTerbI 1 T.1.
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pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 56.70 23.00
CoR 1.73 17.23

Onsa uenen pacyeta Cost of Risk B 0THoLIeHWM NpaB TpeboBaHWs kK usnyeckum nuuam, obecrneveHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbHOW CTOMMOCTU 33[0JPKEHHOCTU 3ariorOM XMITOW HEeOBWXKWMOCTU, MUCMOMb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe KpeauToBaHue pusnyeckux nuu,
Tun noptdens obecneYeHHbIN
cTagmsa KpeguTHoro noptdpens 1 2
BanoBas CTOMMOCTb KpeanToB, Mipa. pyo. 6 246.60 304.50
pe3eps nog obecueHeHne KpeauTos, mnpg. py6. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTuewn, onuMOHHbBIM CornalleHneM, CTPaxoBKoW), TO Ansi OLIEHKM € y4eToMm obecneveHus ucnonbdyetca CoR Tabnuubl 1, npu
aTtom BenuymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecneveHns onpenensieTcs cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpwn packpbiTUM 0GHOBMNEHHBIX AaHHbIX B oT4eTHOCTAX MCPO 3a nocneaytowme nepuogsl ucnons3osaHue Cost of Risk

cnegyet ncnonb3oBaTtb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLaA MHopMaLms.

Pazpen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKU CripaBeasiMBO CTOMMOCTM MO OTYeTy OLeHLMKa NO COCTOoNA-

HWIO Ha AaTy He paHee BO3SHUKHOBEHUA coObITUsA, Beayuwero K obGecueHeHuto.

7.1. TpumeHeHue oTyeTa OUeHLWMKa ANa Lernen onpeaerneHnsl CnpaBeanMBon CTOMMOCTU C y4eToM obecueHeHus
BO3MOXHO TOMbKO ANS1 TEX aKTMBOB, Af1si KOTOPbIX Takas OLeHka AonycTuMa B COOTBETCTBUM HacToswmmn MNpasunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnu B nepvog NpMMEHEHNS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeiiuBoil CTOMMOCTU BO3HU-
KaeT (BbIABMAETCA) cobObITME, BeayLlee kK obecLieHeHNI0, TO HEO6XOANMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIIBNEHWS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HOBas OLEHKa,
He fomkHa ObITb paHee AaThl BO3HUKHOBEHMS COObITUS, BeayLuero k obecueHeHuto. C aatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaThl NPMMEHEHMS HOBOMO OTYETa OLEHLIMKA, YNpaBnsioLwas KOMNaHus OMKHa CKOPPEKTMpOoBaTh nocrnes-
HIOK M3BECTHYIO CNPaBeAsnvBY0 CTOMMOCTb, ONPEeAENIEHHYI0 MO OTYETY OLIEHLLMKA, COCTABMNEHHOMY [0 BO3HWKHOBEHWSI TaKoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHne A k MNpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OLeHKU KpeaUuTHOro pucka.

1. B oTHOLIEHUW IOpUANYECKMX NNLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e  MockoBckas bupxa https://www.moex.com/;
e caunt UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  eOuHbl edepanbHbI peecTp cBeaeHuit o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eOuHbIN heaepanbHbIV peecTp CBEAEHU O (haKTax OeATENbHOCTM opuanyecknx nuu 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 odmuManbHLIN CauT KOHTpareHTa/aMuTeHTa/kpeanTHOM opraHm3aumu;
e  cepBWC NpefocTaBneHus byxrantepckoi (rogoBoit) oTyeTHocTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHbIE YNpaBnsaoLLein KOMNaHWen, B OTHOLLIEHUM IOPMONYECKOTO nuua
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2. B oTHOWeEHNN DOU3NYECKUX KL
e  kapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbI heaepanbHbIn peecTp cBegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaoLwen KoMnaHmen, B OTHOLLIEHUM hm3anyeckoro nuua

MpunoxeHune b k Mpunoxexuto 4.
Cnucok 6aHKOB, UCNOSMb3yeMbIX ANA y4eTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbkOD

e baHk Pycckun CtaHgapT
e bBaHk XoymKpeaut

o JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeguT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

o (CbepbaHk,

e baHk BTB,

o PanddanseHbaHk,
o bBaHk OTkpbITHE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
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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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CrteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3akuit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHwit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

Otpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccc
CC(RUL) ruCC © C CCC
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, MPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. MNprMeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHLIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVNTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeaWTHbIM OpraHn3aumsaM, UHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumanesHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccunckon ®egepauumn, MyHUUunanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHOCTM gedonTta (PD) no obasaTensctBam B pyGnsix U MIHOCTPaHHOW BartoTe Yepes PefTUHIU,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMU POCCUACKUM KOMMaHWAM, B T.4. UX creumnarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME perTuHra. [nsa onpegeneHusa PD gonycTMMO MCnonb3oBaTh credytolume Noaxoabl:

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

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUNCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTCs 3HaveHne PD,
onpefeneHHoe poccunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta nNo penTMHIroBbIM KaTeropmsiM HauMOHanbHOW POCCUMCKON PEWTUHIOBON LKanbl AreHTCTBa ANl BCeX 0OBHEKTOB peNt-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHsX Aedonta Mo PEeNTUHIOBbIM KaTeropusm MpUMeEHseMbIX PeWTUHroBbIX Wwkan Ha 01.01.2022. NcTouHwuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToM B cnyyae Hanuuusi y KOHTpareHTa HeCKorb-
KMX PeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMW PENTUHIOBBLIMU areHTCTBaMu, BbIBUpaeTcs HauMeHbLUNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKoB». B cnyyae HeobxoammocTn npoBectun conoctaBnexne pentnHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [Ans otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbibupaeTcst cooTBeTCTBYtoLLEee 3HavyeHe PD no Tabnuue 8 ans cpoka 1 rog,.

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

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuATUAM Manoro U cpegHero 6usHeca (Bbipyydka 4 mnpa py6. un
6onee B rog), B criy4ae OTCYTCTBUS PENTUHra OAHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CPeHsAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’s Ha OCHOBaHMM akTyarbHOro 0T4eTa Mo eXXerogHoMy UCCrefoBaHUo Kop-
nopatueHbIx geconTtoB (Annual default study) c npumeHeHneM CoOOTBETCTBUS YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTcsa 3HaveHme PD ansi cpoka 1 roga.

1.3. Onpepenenne 3HayeHns LGD BO3MOXHO MO akTyaribHOMY OTYETY MHOCTPAHHOIO PEVTMHIOBOrO areHTcTea Moody's
Yepes cornocTaBrieHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHWUWM akTyasbHbIX MyONWYHBIX AOCTYMHbIX AAHHBIX M3 OTYeTa PEeNTUHIOBOro
areHTcTBa Moody’s nNo exxerogHomMy uccrnenoBaHuo kopnopatueHbix Aedontos (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rof) B COOTBETCTBUN C NPUHALANEXHOCTHIO

conocTtaBlieHHOro peIZTMHFa KOHTpareHTa K rpynne peIZTI/IHFOB, Ons KOTOpbIX onpeaenseTca recovery rate33.

33 Ecnm B Ny6NMKyeMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMO/b3yeTCs nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstorcs cieayowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToauka onpegeneHuss cnpaBeanvBoi CTOMMOCTW aKTMBOB C YYETOM KPeOUTHbIX
pUCKOB» onpeaensieTcs PenTUHr penTuHroBoro areHTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblOMpaeTCsl HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
cUTCS C penTuUHroMm areHtctBa Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyliectsnsetcs Yyepes pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PENTUHIOBBLIX areHTCTB, yKasaHHow B VIHopmauu-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanuune y KOHTpareHTa penTuHra MUHOCTPaHHOIro PENTUHIOBOro areHTCTBa He NMpUMHMMaeTcs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pEeNTUHra.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mrpg py6. u
6onee B rog), B criyyae OTCYTCTBMS PEATUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSETCS 3HAa4YeHue recovery
rate ons Speculative Grade.

1.4. MNopsagok onpegenenna 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. OedonT unmn npocpoyka no BantoTHbIM 06593aTenbLCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTnem gedonTta nnm obecLieHeHnsa HencnonHeHne obs3aTensCTse B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pyornis, eCnn NMEKTCS OCHOBaHWUs nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUMIA, 3anpeTa/HEBO3MOXHOCTU Pac4YETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No coctosHUIo Ha 31 nons 2022 BKNIOYUTENBHO CHUTAKOTCA HAaxoasaWwmMMncs B aedonTe B criyyae, ecnv Takoe Hemcnor-
HeHWe BO3HUKIIO B pe3yrnbTaTte AeCTBMI (6e34eNCTBUS) MHOCTPaHHbIX AeN03MTapHO-KNMPUHIOBBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, n «Knupctpum BaHkuHry, r. Jliokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHBIX OEWCTBUIA MHOCTPaHHbIX FOCYAapcTB M (Unu) perynupytolmx opraHos. JedonT n obecue-
HEHVE B OTHOLLUEHUN CAMOrO KOHTPareHTa/aMUTeHTa, B TOM YMCre NepekpeCTHbIN AedonT No ero MHbIM 0b0s3aTenLcTBaM, He
BO3HUKAHOT.

Ho 31 monsa 2022 roga HeUcnosrHeHWe Takux 06s3aTenbCTB He siBnsieTcs cobbiTueM obecueHeHns unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

2.3. C 31 viong 2022 roga (BkntoumTenbHO) 06593aTenbCcTBa No LeHHbIM Bymaram B MIHOCTPaHHOW BanoTe OLEHUBAIOTCS
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOTO AEPXXaHWS CreunanmM3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AEACTBY-
I0LLMM 3aKkoHOoAaTenbCTBOM PP, ¢ faThl NpM3HaHNSA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HAaXoASALLMMUCS
B cocTosiHum aecdonTa, LGD no atum obssatensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. O6si3aTenbLCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMSIETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTOpbIM MOXET ObITb Npou3BeaeHa B pybnsx B COOTBETCTBUU C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHoM MCYA M, npu aTtom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, 4YTO obsa3aTenbcTBa OyAyT morawleHbl, B TOM Yucre B pybnsax B CymMMme, 3KBUBANEHTHON CTOMMOCTM 06A3aTenbCTB B NHO-
CTpaHHOW BamnTe, B OMPeAEeneHHbli CPOK, CPOK HACTynneHust gedonta MoxeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLLUEH,

0ohopMmISIETCSt MOTUBUPOBAHHBLIM CY>KAEHUEM YNPaBsOLLEA KOMNAHWN).

roe:
RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbINIaTaM, NMpPUBOAVMbIA areHTCTBaMU AN KaXAOro peiThHra B €XeroAHblX UCCNefoBaHUsAX.
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2.3.3. O6si3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMASETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanuavpoBaHHoOro Aeno-
3UTapus, OTKPbITOrO B UHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHuBatoTcs B obwem nopsigke, yctaHoBneHHom NMCYA M.
C partbl, kKorga npsiMo Unu KOCBEHHO cTana Habnogaema unu gocTynHa nHdopmaumsi o ToM, 4To obasaTensctsa He 6yayT nora-
LIEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HATCH HaXoA4ALWMMUCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTtenscream npuHumMaeTcs pasHbiM 100% (pelueHne ohopmMnseTcs MOTUBUPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA HAa CYETE HOMWHANBHOIO AepXaHus CneuuanM3anpoBaHHOIo Aeno3nTapus, OTKPLITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosun NoATBEpXAeHNs KoOHeyHoro xpaHeHns B HKO AO HP[, oueHuBailoTcs aHanorm4Ho
.0bazaTenbcTBam, B TOM YMcre Mo BbinNnarte KynoHOB U AUBMAEHAO0B, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYyLLeCTB-
NseTcst Ha CHYETE HOMMHANBHOTO AEPXXaHUs cneunannaMpoBaHHOro genosuTapus, otkpbitoro B HKO AO HPL.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHWUSA AaHHbIX nocnes-
Hero TOproBOro AHsi Ha TOProBbIX NMoOLWaAKkax He NPUMEHSIETCS B Clyyae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHnto baHka Poccmmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHLIMW COBBLITUSMW (COrMacHO MOTUBUPOBaHHOMY CYXXAEHMWIO yNpaBnstoLei
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaINBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NocneaHUM TOProeeiM AHeM. B cnyyae, ecnv Bo3HMKLINE 06CTOATENLCTBA NPUMBOAAT K 3aTPYAHEHMNIO (HEBO3MOXHOCTH)
onpefeneHus crnpaBeaiMBoM CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT yNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO (hoHAa N HE3aBUCUMO OT (DaKTUYECKOro NPOBEeAeHNs nNpoueayp no Bblgaye, no-
raweHuo 1 obMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMSA 0653aHHOCTY NO NPUOCTAHOBIEHMIO.

4. OnpegeneHne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW OnpeaeneHus aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TuBbLI 6€3PMCKOBON CTaBKuU AnA onpeneneHns cnpaBeannBor CTOMMOCTM 0693aTensCTB CO CPOKOM A0 noraweHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, pacCcyuTbiBaeMas METOAOM MHTepnonsumMm (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegeneHus cnpaBenvMBOM CTOMMOCTU, ANA 0083aTenbCTB CO CPOKOM NoralleHus o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBennvBoOi CTOMMOCTU. BbiGOp CTaBkM B OTHOLLEHWM akTUBaA
YnpaensioLias komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXAeHNeM 1 npefocTaBnseT ero B CneumanvanpoBaHHbIi eno3nTa-

pwi.
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