Ynpasnaouwaa KoMnaHua Tenedon +7 (495) 258 05 34

I-I E P BAﬂ dakc +7 (495) 258 05 36
www.first-am.ru

YTBEPXOEHO COI'TIACOBAHO
FeHepanbHbIN AUpeKTop FeHepanbHbIN AUpeKTOpP
AO YK «lepBasn» AO «CneuunanusvpoBaHHbIN feno3unTa-

puit <KAHOPUHUTYM»
/3anues E. 10. / / Mpacc N.U./

«26» oKTAGpA 2022 r. «26» okTAGpA 2022 r.

NMPABUIA
OMPEAENEHUA CTOMMOCTU YNCTbIX AKTUBOB

OTKpbITOro NnaeBoro MHBECTULMOHHOrO choHAa
PbIHOYHbIX (PUHAHCOBLIX UHCTPYMEHTOB
«lMepBas - DoHA POCCUNCKMX aKLIUN»
(pepakuus ¢ nsMeHeHAMM 1 JononHeHmamMm oT 26.10.2022 r. BetynatoT B cuny 03.11.2022 r.)



TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

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

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

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

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

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstoLwen komnaninm MU, yctaHaBnmBaoLwWmin NOPSAOK U CPOKK onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEePeLaHHOro B onnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMOB OLEHKU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyast nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadeHa npu nepegade obs3atenbCTBa B pesynbTate cAenku, 3aktoYeHHo Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanuneas 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 (PUMHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hauboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

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

e CyLlecTByeT MOAENb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEHWUTb OCTOBEPHO.

Habniopaemasa n goctynHas 6upkeBasi nnowjagka — TOproBas nmroLlagka poccunickon Bupxu, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupxeBble NIOLWaAKN NpMBEAEHbI B MPUMNOXEHUN 2.

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

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

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

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

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

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccuiickon
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degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTPaTUBLLUMW CUMY HEKOTOPLIX NMPUKA30B (OTAEMNbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon Penepaumn’.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHbIE) aKTUBHBIX PbIHKOB B OTHOLUEHWUW MOEHTUYHbIX
aKTVMBOB WNM 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 Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeaeneHHoro aktmea nnun obszaTenbcTBa.

OnepauunoHHasa AebuTopckasn 3af0MKeHHOCTb — AebuTopckas 3a40MmMKEHHOCTb KOHTPareHTa, BO3HMKalLWas B Xo4e Hopmarb-
HOro OMnepaLnoHHOro LyMkKna, kotopas byaeT noralleHa B TeHeHUe CPOKOB, YyCTAHOBIEHHbIX B HacToALwmMX MNpasunax onpegenexns
CYA. lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a40/MKEHHOCTM, He AOKHbI NPMBOANTL
K NpusHaHuio 6e3HafexXHON K NONy4YeHno 3aJ0MKEeHHOCTH, a Takke K obecueHeHno 3a0MmKeHHOCTU. Takas 3a40MmMKEHHOCTb
OyaeT peanusoBaHa ynpasnsioLie KOMNaHen B MOMHOM 0ObeMe B CPOKM, YKNaAblBaloLMeCs B HOPMasbHYHO PbIHOYHYIO (M
BHYTPEHHIOID) NPaKTUKy B3aMMOLEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKOW 3a40IMPKEHHOCTU. YCTaAHOBMEHHbIE CPOKN MpO-
CPOYKM M MUCMOMNHeHMs 06a3aTenbCTB He AOMKHbBI NPEBbIaTh PEKOMEeHAYEeMbIX CPOKOB B HacTosAwmx MpasBunax onpegenexns
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLWwen KOMNaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CY)XXAEHMe — 3TO AOKYyMEHTarnbHO 0opMIIEHHOE NPOoeCCHOoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTBOB, O BEMMYMHAX,
MCnormnb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHWUSX NPU3HaHUS/NpeKkpaLLeHUs Npu3HaHUS akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPU3HAKaxX BO3HUKHOBEHMS KPeONTHBIX PUCKOB M MPOYMX 0BCTOATENbCTBAX, KOTOPbIE BNNAIOT
Ha OLEeHKy cnpaBeanuneon ctoumocTu B cootBeTcTBUM ¢ MC®O 13. NprMeHeHne Takoro cy>xaeHusa 4onycTMMo B Criyyasx, ycrta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwe MpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTUBOB OTKPLITOrO NaeBoro MHBECTULIMOHHOTO hoHAA pbIHOY-

HbIX (PUHAHCOBBLIX MHCTPYMEHTOB «[epBas - PoHp poccuiickux akuuiny (ganee — NMNP) paspaboTtaHbl B COOTBETCTBUM C YKa3a-
Hnem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX poHaax» N 156-03 ot 29 Hosbps 2001 roga
(nanee - ®enepanbHbIv 3akoH "O6 MHBECTULIMOHHBIX hoHAaXx") U MPUHATEIMU B COOTBETCTBUM C HUMW HOPMATUBHBLIMU aKTaMu.

HacToswwe MNpaBuna onpegenenns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCTM (MC®O), BBeAeHHbIMM B AencTBUE Ha Tepputopum P® B yacTn, He npoTvBOpeYaLLen OeiCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpasuna onpeaenexna CHA Bctynatot B cuny ¢ 03 Hosi6psa 2022 ropa.

HacTtoswwme lMpasuna onpenenexHna CYHA onpegensioT:

e  nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedensaetca CHA, nopsgok onpeaeneHvs
cpegHerogoson CHYA MN®;

e  KpUTEpun Npu3HaHWs (NpekpalleHns NpusHaHus) akTBoOB (0653aTensbCTB);

e MeToAbl onpeaeneHns CTOMMOCTU akTUBOB M BENMUYMH 00a3aTenbCTB, MOAENW OLEHKM CTOUMOCTM LieHHbIX OBymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

®  NOpPSAOK NPU3HAHWSA PbIHKOB aKTUBOB N 0053aTeNbCTB aKTUBHBIMU;

e  KpuTepwuu Bbibopa cnocoboB 1 Mogenew OLEeHKM CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB 1 0083aTeNbCTB, a Takke
nepeyveHb aKTUBOB, NOANEXALUMNX OLIeHKE OLLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TakoN OLEHKM;

e  MOPSAAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHON BanioTe, B APYrylo BanioTy;

e nopsaok hopMUpPOBaHNS pe3epBa Ha BbiNnaTy BO3HarpaXk4eHUs, npeyCMOTPEHHOr0 COOTBETCTBYOWMM nuuam [pa-
sunamu A4Y MNo;

e  MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanm3anpoBaHHbIM Aeno3nutapuem npu
onpeaeneHnm CTOUMOCTM YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHUS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOTO nas MO B cny4dasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

MameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUS] USMEHEHWI 1 fononHeHun B MpaBuna onpege-
nexust CHA k HUM NpunaraeTcsl NOSICHEHWE NPUYUH BHECEHUS TakMX U3MEHEHMI 1 JOMOMHEHUA 1 yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHWIN U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPANOK ONPEAENEHUA CPEOHEITOOBOW CHYA MU®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIO Bcex akTuBoB [MN® (ganee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (aanee — 06a3aTenbcTBa), Ha MOMeHT onpeaeneHns CHA.

CYA NN onpegensietcs no coctosHUo Ha 23:59:59 pathl, 3a koTOpyo paccuntbiBaetca CHA, ¢ yueToM AaHHbIX,
pacKpbITbIX HA YKasaHHylo AaTy B AOCTYMHbIX AN yNpaBnsioLwen KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOoBOro nosica.

CYA onpepensieTca He no3gHee paboyero OHA, crieqylowero 3a AHEeM, MO COCTOSIHUIO Ha KOTOPbIN OCyLLLeCTBNSETCA
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) hopmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) opmumpoBaHus MU - kaxabii paboynn aeHsb;

. B Crly4ae NpuvOCTaHOBIEHWS Bblgayu, noraweHns u obmMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBMEHNS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWS OCHOBAaHWUS €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboumn geHb
KaXgoro kaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npegllecTByOWero Mecsyy, B KOTOPOM NaeBon UHBECTULMOHHbIN
doHa ncknoyeH 3 peectpa MNP,

CpegHerogoas CHA MNMN® (ganee — CIT'CYHA) Ha ntobon aeHb onpegensieTcs kak oTHoweHne cyMMbl CHA Ha kaxapbin
pabounin oeHb KaneHgapHoro roga (ecnu Ha paboumn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) € Havana roga (c gaTbl 3aBeplleHusi (OKOHYaHus) OpPMMPOBAHUSA MAEBOrO WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenenna CICHA paton, 3a koTopyto onpegensietcs CHA MN®, noHnmatoTest Bce AaThl onpeaeneHust
CYA TN®, ykasaHHble B HacTosAwmx MNpasunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIrCHYA MNO, a Takke pacyeTHass CTOMMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTcs ¢
TOYHOCTbIO 40 [iBYX 3HAKOB NMOCIeE 3anATomn, C NPMMEHEHNEM NPaBuUi MaTEMATMYECKOro OKpyrneHusa B BantoTte onpegenexHuna CHA
B cooTBeTcTBUM C lNpasunamu OY MN®, gencreytowmmmn Ha aaty onpegenenms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyembiii MNP B pesynbTate NpoLUSbIX COOLITUIA, OT KOTOPOIO OXMAAETCS NMPUTOK 3KO-
HOMWYECKUX BbIrog B GyayLiem.

AKTMBbI NPU3HAKOTCA B TOM clny4dae, eciih OHM nony4eHbl B pe3ynbTate NpowibIiX cobbITui, KOHTpONunpyembl, Mo
HeceT BCe OCHOBHbIE PUCKK, N OXMAaeT NnoJjly4nTb BCE OCHOBHbIE BbIr0Abl OT UCMOJMIb30BaHNA OAHHbIX aKTUBOB B 6y}J,yLLI,GM, a nx
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O65s3aTenbLCTBO — 3TO cyuiecTteyouian 006s3aHHOCTb, BO3HMKaoLLas N3 npownbiX cobbiTnin, B pes3ynbTaTte NCNoNMHeHUA
KOTOPOW OXngaercs BblObITME N3 PoHAa pecypcoB, 3aKkn4arLmnx B cebe 3KOHOMUYECKNE BbIroabl.

Kputepuu npnsHaHus (MpekpalleHus NpyM3HaHns) akTuBoB U 06a3aTenbCTB npeacTaBneHsl B MNpunoxeHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENBLCTB

CTOMMOCTb aKkTMBOB M BenuuMHa ob6si3aTenbCcTB onpefensitoTcs No cCnpaBeasIMBON CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTBa MOXET onpeAensiTbCA Ha OCHOBaHUM OTYETA OLIEHLLMKa, ECINY TAKOW OTYET COCTABMEH OLIEHLLMKOM,
B OTHOLLEHMWN KOTOPOIO CO CTOPOHbI CaMOperynmpyembiX OpraHn3aunii OLEHLLUKOB HE MPUMEHSINNCL B TeYEHWE ABYX NeT B KONu-
YecTBe OBYX U Gonee pa3 Mepbl ANCUMMNIIMHAPHOIO BO3AENCTBUS, NPedycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
aesitenbHocTn B Poccuiickon denepauunn”, a Takke BHYTPEHHUMU JOKYMEHTaMW caMOoperynmpyembiX opraHM3aLuii OLEeHLLMKOB,
N CTaX OCYLLECTBMNEHUS] OLEHOYHOW AeSTENBbHOCTU KOTOPOro COCTaBNAET HE MEeHee Tpex JeT, a Tak e MMEIOLWMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HAMpPaBEHNIO OLEEHOYHOWN AeATEeNbHOCTY.

B crnyyae onpefaeneHns CTOMMOCTM akTMBa Ha OCHOBaHWM OTYETa OLUEHLUMKA AaTa OLEHKM CTOMMOCTU AOMKHa ObITb He
paHee LWecTn MecsLueB 40 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpegensietcs CYA. Mpu 3Tom CTOMMOCTb akTuBa onpeaensieTcs
Ha OCHOBaHMW OOCTYMHOrO Ha MOMeHT onpegeneHns CYA oTyeTa oLeHLMKa ¢ AaTol oLeHKkM Hambonee 6rnm3kon kK aaTe onpe-
[eneHns CTOMMOCTM aKTUBa, COCTaBIEHHOro C cobrnoaeHnem TpeboBaHUin HOPMaTUBHBIX MPABOBLIX aKTOB.

Ha ocHoBaHMM oTYeTa OLeHLMKa onpeaenseTcs cnpaBeanMBasi CTOMMOCTb MO CreayroLw MM akTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacTosAwmMK Mpasunamm onpegenenns CHA oTcyTCTBYHOT UHbIE CMO-
CcOObl OLEHKU;

e [lebutopckas 3af0SHKEHHOCTb, B CllyYae Hanmuuns npusHakoB 06ecLeHEHNs1 1 HEBO3MOXHOCTM NPUMEHEHUS UHBIX Me-
TOLOB ONpeAeneHnsl cnpaBeanMBoi CTOMMOCTY.
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MOIENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM NS LeHHON Bymaru, JonyLEeHHON K TOpraM Ha POCCUMCKOWM UM MHOCTPaHHOM Bupxe npusHaeTca
[oCTynHas n Habnogaemasn bupxesas nnowiaaka B crnyyae ogHOBPEMEHHOIro COBMoAeHNS HUXKEeNepevnCcreHHbIX YCNoBUi:

e LleHHaa Gymara gonylieHa k Topram Ha pOCCUACKON Unn MHOCTpaHHOM bupxe, npusegeHHon B [MNpunoxexHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpefeneHns cnpaseannBovi CTOMMOCTY;

e  KonumuecTBO caenok 3a nocnegHue 10 (JecaTtb) Toprosbix agHen — 10 (decsaTts) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMI pyOneBbIv 3KBMBaNeHT no Kypcy baHvka Poccun Ha gaty onpepeneHus akTMBHOMO PbIHKA,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha faTy onpegenenns CHA Ha kakon-nmbo bupxe He NpoBOAUNUCH TOPr, ANS ONpeaeneHns akTUBHO-
CTMN PbIHKa MCNONb3YTCA AaHHbIe 3TON BMpXuK No nocnegHemy bnvxanLleMy TOprosomy AHH0.

[nsa oueHkn cnpaBedIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM NpU3HaeTcst:

OCHOBHOM PbLIHOK ANSA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaeun onpegene-
Hus CHA

Mopsaaok Npu3HaHUA pbiHKa OCHOBHbIM

[N pocCUNCKUX LeHHbIX 6ymar

Ana o6nuraumMm BHELWHUX o6nMraumoH-
HbiXx 3aumoB Poccuickon ®Peaepauum,
OONroBbIX LLeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTpaHHbIX 3MUTEHTOB, AOJNINOBbLIX LIEH-
HbIX GyMar MHOCTpaHHbIX rocyaapcTB,
LeHHbIX Oymar mexayHapoAHbiX u-
HaHCOBbIX OpraHU3auum, AoNyLeHHbIX
K TOpraMm Ha pOCCUMMACKOM OupxeBOM
nnowagke

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

B cnydyae, ecnn MockoBckasi bupxa He IBNSeTCH akTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 Yncra akTMBHbLIX PbIHKOB, MO KOTOPOW OonpeaerneH
HanbonbLIMN OOWMA 06BEM CAENOK NO KONUYECTBY LIEHHbIX Bymar 3a nocrneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHDOPMaLMn 06 o6 beMe caenoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmauusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfnMyHbIX TOProBbIX MMOLLAAKAX OCHOBHbLIM
PbIHKOM cUYMTaeTCs Toprosas noLlazaka ¢ HaMbonbLUMM KONMYECTBOM COENOK 3a
OaHHbIA nepuoa.

[nsA nHOCTPaHHbIX LIEHHbIX Oymar n
LieHHbIX Oymar MexxayHapoaHbIX KOM-
naHun

MHocTpaHHas nnu poccuiickasi bupxa M3 4Mcrna akTUBHbBIX PbIHKOB, MO KOTOPON
onpegeneH HanbonbLUnn 06wWKi 06beM cOenoK No KONMMYEeCTBY LEHHbIX Oymar
3a nocrnegxve 30 (TpuauaTb) TOProBbIiX AHEN

Mpwu oTcyTcTBUM MHDOPMaLMKN 06 06 bEMe CAENOK MO KONMYECTBY LiEHHbIX Bymar
ncnonb3yeTcs nHpopmaums 06 obbeMe caenok B AeHEXHOM BblpaxeHun. Mpu
3TOM BenUYMHblI 06 bemMa caenok B BanioTe KOTUPOBKK nepeBoasaTcsa B pybnuv no
Kypcy baHka Poccumn Ha pgaty onpegenerus CHA. MNpwu paBeHcTBe obbema cae-
JIOK Ha pas3fnMyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHMUTaeTCHd TOpPro-
Bad nnowagka c HanbonbLUNM KONMYECTBOM caenok 3a ,EI,aHHbII7I nepwvoa.

Ona oonurauuni BHELWHUX 06MraumoH-
HbIX 3aimMoM Poccuiickon ®epepauum,
[ONroBbIX LleHHbIX GyMar MHOCTpaH-
HbIX rOCyAapcTB, €BpOOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpaHHbIX rOCYyAapcTB,
LieHHbIX 6ymar MeXxayHapoaHbIX u-
HaHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW POCCUM-
CKoOM GupxKeBOW nnowanku

BHebupxeBOW PbIHOK.

[nsa oueHkn CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIn OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, Mo KOTOpPbIM onpeaeneH aHarormyHbli akTuB.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Oymar, Ans KOTopbIX onpeAensieTc aKTUBHbIA GUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU

LleHHas 6ymara poccuii-
CKOro aMuUTeHTa 3MUTEHTOB.
Ansa o6nuraunMn BHeWHUX
00GNUrauMoHHbIX 3aMMOM
Poccuinckon Pegepauum,

AnA ueHHbIX GyMar pOCCUMCKUX 3MUTEHTOB, 32 UCKITKOYEHMEeM OGnuraumm pocCUMCKUX

[nsa onpeaeneHns cnpaBefnvBoi CTOMMOCTM UCMONb3YHTCS LieHbl OCHOBHOTO pbiHKa (M3 uMcna
aKTUBHBIX POCCUIACKMX BUpXK), BbibpaHHbIe B criegytowem nopsaake (yobiBaHust npuopuTeTa):
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OOJNroBbIX LieHHbIX 6ymar
MHOCTpPaHHbIX rocy-
OapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (pUHaH-
COBbIX OpraHuv3auun, go-
nylWeHHbIX K Topram Ha
poccunckon OGupxeBomn
nnowaake

e LleHa 3aKpbITUsi HA MOMEHT OKOHYaHUsi TOProBOW CECCUM POCCUNCKON BUpXM Ha JaTty
onpegneneHus CYA npu ycrnoBuv NOATBEPXKAEHUS ee KOPPEKTHOCTY;

LieHa 3aKpbITWsi NPU3HaAETCst KOPPEKTHOW, ECIN PACKPbIThl AaHHble 06 06bemMe TOproB 3a AeHb
1 06beM TOProB He PaBeH HYIIO U Takas LieHa 3aKpbiTUsl He paBHa Hyrio.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXM
Ha gaTy onpefenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON BUPXKM Ha aaTy
onpepenexuns CHA npu ycnosuv NoaATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHast Ha aaty onpegeneHus CUA, npusHaeTcsi KOPPEKTHOW, eCriv OHa
HaxoAWTCs B UHTEpBane Mexay MUHUMAanNbHON 1 MakcMmanbHOM LLleHaMW COENOK Ha 3Ty e AaTy
aTOM XE BupxM;

Ansa o6nuraumMn poccUMMCcKUX aMMTEHTOB. [1NA o6nuraumn BHeLWHUX OGNIMralMoHHbIX 3aM-
MoB Poccuiickon ®Peaepauumu, AONroBbIX LEeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar UHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX GymMar mMeXxayHapoAHbIX (PMHAHCOBbLIX OpraHvM3auui, AONYLIEeHHbIX K
TopramMm Ha pOCCUMMACKOM OupxxeBOM nnoLiaake

[ns onpepeneHus cnpaBednvBo/ CTOMMOCTM WCMONb3YOTCA Crneaylolime LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BMpPXK), BbIbpaHHbIe B criegyowwem nopsgke (yobisaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LieHa Ha MOMEHT OKOHYaHUs] TOPrOBOW CECCUM POCCUICKON
Oupxu Ha gaTy onpeneneHusi CHA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHWs TOProBOM CECCUMU POCCUINCKON BUpXKU Ha
aarty onpegeneHusa CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LEHHOM Bymarn onpegensieTcs ¢ y4eTOM HaKOMMEHHOro
KYMOHHOro JoxoAa Ha aaTty onpeaenexus CHA.

Ecnn Ha paTy onpepenenus CYA oTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs onpeaeneHvs
crpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpuMEHSIOTCA MOLENN OLEHKN CTOMMOCTMN LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

LleHHas 6ymara nHo-
CTPAHHOIo 3MUTEHTa U
MexayHapoAHOM Komna-
HUM (B TOM Yucne pgeno-
3uTapHas pacnucka)

[nsi onpegeneHns cnpaBeniMBOM CTOMMOCTM UCMONb3YeTCs LLEHA 3aKpbITUS OCHOBHOIO pbiHKa
Ha aaty onpegeneHus CYA npu ycnoBumn NOATBEPXKAEHUSA €€ KOPPEKTHOCTH.

LieHa 3aKkpbITWsi NPU3HAETCst KOPPEKTHOW, ECMN PacKpbIThl AaHHbIe 06 06beme TOpros 3a AeHb
1 06bEM TOProB HEe paBeH HyIO.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
cnpaseanivBoi CTOMMOCTY LieHHOW Bymarn NpMMeEHSTCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsi.

Ecnv Ha pgaty onpepenexnus CYA oTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANA onpeaeneHus
cnpaBeasiMBON CTOMMOCTY LieHHOW ByMarn NpUMEHSIOTCS MOAENMN OLEHKN CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKItOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LeH 06yCnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXN.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, Ans KOTopbIX onpeAenseTcs akTUBHbIA BHEOUPIKEBOM PbIHOK MNu Ans
KOTOpbIX UMEITCA HabnaaeMble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LieHHas 6ymara poccum-
CKOro amMuTeHTa (3a uc-

€BbIX MHBECTULIMOHHbIX
TMdUKaToB yyacTus), oo-

neBas UeHHas 6ymara
WHOCTPAHHOIo IMUTEHTA,

Knwo4yeHnem MHBeCTULIMOH-
HbIX naeB pOCCVIVICKMX na-

hoHAOB, UMNOTEYHLIX cep-

CnpaBepnuBas CTOMMOCTb akLMi, 06paLLatoLLmMXCs Ha POCCUACKUX N MHOCTPaHHbIX (poHAO0-
BbIX BMpxax, onpegenseTcs B COOTBETCTBMU C MOAENbIO OLIEHKWN, OCHOBAHHOW Ha KOpPPeKTu-
poBke ncropuydeckoin LeHbl (Mogens CAPM).

[JaHHaa KOppPEKTUPOBKa NPUMEHSIETCS B CryYae OTCYTCTBUSI HabnoaaeMon LieHbl B TeYeHue
He Gornee fecaTn paboynx aHel (Aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

[ns uenern oLeHkU cnpaBeanMBoOi CTOMMOCTU UCMOMNb3YeTCs CPaBHEHUE AUHAMMWKN OOXOLAHO-
CTU 3a onpeeneHHbI NPOMEXYTOK BPEMEHN aHaNM3npyeMoro (hMHaHCOBOro NHCTPYMEHTa C
OVHaMUKOW PbIHOYHBIX MHAMKATOPOB. B KayecTBe pbIHOYHOTO MHAMKaTopa (6eH4Ymapka) akuui
POCCUNCKNX 3MUTEHTOB Mcnonb3ayeTcsa nHaekc Mockosckorn bupxun (IMOEX).
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a TaKXe akKumun MexgyHa-
POAHbLIX KOMMNAaHUMI

B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eHUYMapKa) akumii MHOCTPaHHbIX AMUTEHTOB 1 AeN03u-
TapHbIX Pacrnmncok, TOpryembix Ha MHOCTPaHHbIX Brupkax, MCnonb3yeTcs MHOEKC BUPXM, Ha KO-
TOpOW onpeferneHa cnpaBeanuBas LieHa YpoBHS 1 nepapxvm cnpaBefiMBoi CTOMMOCTM AaH-
HOW LeHHOW Bymaru Ha gaTy, NpeLlecTBYOLLYI0 AaTe BO3HUKHOBEHWUSI OCHOBaHWIA ANst npu-
MeHeHust mogenn CAPM.

Cbopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnueas CTOMMOCTb OAHOM LieHHOW Bymarn Ha gaTy onpegeneHus cnpaBennvBom
CTOMMOCTY;
P, — nocnegHas onpegeneHHas cnpasennueas CTOMMOCTb LeHHon Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHON Bymaru;

dopmyna pacyeTa oxugaeMon goxogHocTu moaenu CAPM:
E(R) = Ry + B (R — RY),
roe:

R} — Risk-free Rate — 6e3puckoBasi CTaBka JOXOQHOCTU, NPUBEAEHHAS K KONUYECTBY KaneH-
JapHbIX OHEW Mexay AaTtaMu ee pacyeTa:
Rt = (R¢/365) x (T, — Tp),
roe:
Rf - 693pMCKOBaﬂ CTaBKa OOXO4HOCTWU Ha AaTy onpeaeneHnsd CI'IpaBe,EU'IVIBOf;I CTOMMOCTMH;
(T, — T,) - KONMUYECTBO KaneHaapHbIX AHEN Mexay yKazaHHLIMW aaTaMu.
T, — naTa onpeaeneHns cnpasennueoil CTOMMOCTY;
T, — NpeapblayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[nAa akuun pocCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe 6e3puckoBas cTaBka
[OXOOHOCTU — CTaBKa, onpefefieHHas B COOTBETCTBMM CO 3HAYEHWeM KpuBon BecKynoHHOWN
poxogHoctu (ctaBka KB[) rocydapCTBeHHbIX LieHHbIX Bymar Ha uHTepBane B oguH rod. B
pacyeTe UCNomb3yTCS:

e MeToAMKa pacy€Ta KpmBOn 6eCKynoHHON JOXOAHOCTM rOCyAapCTBEHHbIX 0bnuraumn,
onpegeneHHas MockoBckon bupxen;

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

Onsa akuum MHOCTPaHHbIX IMUTEHTOB B KayecTBe 0e3pnCKOBOM CTaBKM LOXOOHOCTH (B poc-
CUNCKMX pybnsx, aMeprKaHCKNX Jonnapax, eBpo) MPUMEHSIIOTCSA CTaBKW, yka3aHHble B [Mpuno-
XeHun 4

B npounx BantoTax 6e3puckoBas cTaBka AOXOOHOCTU onpefensieTcs kak 6e3puckoBasi cTaBka
B BantoTe CTPaHbl pucka aMuTeHTa bymaru.

Craska Kb[1 paccunTbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTbLIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIPaXXEHUMN).

Mpu oTcyTCTBUM 3HaYeHUss Ge3pMCKOBONM CTaBKM Ha AaTy pacyeTa, 3HayeHne Ge3prcKoBON
CTaBKW 3a 3TOT A€Hb NPUHMUMaeTCA paBHbIM NocrieaHeMy N3BECTHOMY.

R, =21 q,

Pm,

Ry - AOXOAHOCTb PIHOYHOTO UHAUKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHns cnpasea/iMBoN CTOMMOCTY;

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpPa Ha NpeabiayLLyto Aaty onpeaeneHms cnpaseanueon
CTOUMOCTHU.

B — beTa k03hPULNEHT, paCCUNTaHHbIV MO M3MEHEHMAM LIeH (3HAY€HWI) PIHOYHOIO MHAOMKA-
TOpa M U3MEHEHUAM UeHbl LeHHon Bymarn. [Ins pacyeta koaddumumeHTa  1cCnonb3ylTes
3Ha4yeHus1, onpeaerneHHble 3a nocrnegHue 45 ToproebiX AHEN, NpeaLlwecTByOWNX AaTe onpe-
AeneHns cnpaBeaiBon CTOMMOCTH;

BeTa koadhduLmMeHT paccunTbiBaeTCa Ha aaty, npegwecTBylollyO0 gaTte onpeneneHna cnpa-
BeanmBon ctommocTu. [pun aTtom gata pacdeta beta koadpdpmumeHTa gomkHa SBNATLCA TOp-
roBblM JHEM.

__ Covariance (Ry, Rpp)

Variance (Rp,)

Pai Pmi
——1, m==—-

Pa;_; Pm;_;

roe:
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R, - AOXOOHOCTbL aKkTuBa,

Pa; — LieHa 3aKkpbITUa akTnBa Ha farty i;

Pa;_; — Npeablaylias LeHa 3akpbiTUa aKkTuea;

Rin - AOXOOHOCTb PbIHOYHOrO MHAMKaTOPA,

Pm; — 3Ha4yeHne pblIHOYHOro MHAMKaTOpa Ha AaTy i;

Pm;_; — npegbigyLiee 3Ha4eHe pPbIHOYHOIO HAUKATOPa;

i =1..N, ToproBble OHW, NpeaLLecTBytOLLMe AaTe onpeaeneHus cnpaBeanvMBon CTOMMOCTU.
Mpn ncnonssosaHun mogenn CAPM B uenax pacyeta beta koadpduumeHTa:

e ANs akuui pOCCMNCKMX AMUTEHTOB NPUMEHSAIOTCSA 3HaYeHns LieHbl 3akpbiTns Ha Moc-
KoBCkoMn bupxe;

e NS aKkuuMiA MHOCTPaHHbIX IMUTEHTOB MNPUMEHSOTCA 3HadeHus LleHbl 3akpbiTusi
OuMpxK, Ha KOTOpON onpeeneHa Haanexawas KoTMPOBKa ypoBHSA 1 nepapxum cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NPeALIEeCTBYHOLLYIO AaTe BO3HUKHOBEHNS OCHOBaHWUiA
ans npumeHeHusa mogenn CAPM.

I'IonyquHoe 3HayeHne beta koadpcmumeHTa OKpyrnaeTcda no npasunamMm mateMmaTn4eckoro
OKpyrneHuna 0o NATN OeCATUYHbIX 3HaKOB.

[nsa pacyeTa 4OXOQHOCTM aKTUBA M PbIHOYHOIO MHAUKaTopa (6eH4Ymapka), UCNonb3yTCA 3Ha-
YEHWsI LieHbl 3aKpbITUSA N PbIHOYHOTO MHOUKaTopa 3a nocnefHue 45 ToproebIX AHEW, NpeaLe-
CTBYHOLLME faTe onpefenexHus cnpaBeaiuBon CTOMMOCTU.

Ll,eHa 3aKpbITUA akTuBa Ha AOaTy onpeneneHuna CI'IpGBG,D,J'IMBOVI CTOMMOCTU B MOoAEeNN He Yy4u-
ThiBaeTCA.

Mpu OoTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduuneHta berta, MHpopMaLms O 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) n 6e3prCKoBON CTaBKM 3@ 3TOT TOProBbIV AeHb B MOAENMN HE Y4YUTbIBAETCS.

Mpy HaNWYMK LeHbl 3aKPbITUA U OTCYTCTBUM 3HAYEHUS PbIHOYHOIO MHAMKaTopa (beHumapka) B
Kakoun-nmbo Toproebin AeHb B nepuoge 45 ToproebiX AHEN, Ha AaTy pacdeTa koadduumeHTa
Beta, 3Ha4eHne pbIHOYHOrO MHAMKaTopa (6eHYmMapka) 3a 3TOT TOProBbIN AEHb NPUHMMAaETCS
paBHbIM NOCreAHEMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXYTOUHbIX OKPYTIIEHWA.
Mpoune ycnosus:

C [naThbl BO3HUKHOBEHUS OCHOBaHWUIA AN npumeHeHus moaenu CAPM o AaThbl NpekpalleHns
OCHOBaHWI ANsi NnpuMeHeHnst mogenu CAPM ncnonb3yeTcst MHGOpMaLmMs TONbKO TON GUpXK,
KoTopas onpegerieHa Ha AaTy BO3HUKHOBEHWUS OCHOBaHMWI Ans npumeHeHus mogenu CAPM.
K Takoi MHopmaLumm oTHOCATCS credyowme 3HaueHus:

. LeHa 3aKpbITUA;

L 3Ha4YeHWe pbIHOYHOIro nHAMKaTopa.

[na obnuraummn poccCMMCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonoruam, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHWEM METOAOB OLIEHKN, ONpeaeneHHble B COoT-
BETCTBUM C MeTodamm 1, 2 (NpuopuTeT OTAAeTCS LeHaM, onpeaeneHHbIM Nno nocnea-
Hel yTBepXXOEeHHON MeTOAMKE OLeHKM);

e  MoOJernb OLEHKU ANS UEeHHbIX ByMar, HOMUHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LIEH, B Criydae uc-
nonb3oBaHUA HabM4aeMbIX UCXOAHbLIX JaHHbIX.

Mpu oTCyTCTBUM HEOBXOAUMbLIX AaHHbIX AMNs pacyeTa CTOMMOCTW, CrpaBeanvBasi OLeHKa
onpefenseTca Ha 3-M YpPOBHE OLEHKN.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eToM HaKOMMeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX MH(OPMALMNOHHBLIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOramM TOPrOB Ha KOTOPbIX ONpPeaensitoTCs pacHeTHble
LeHbl, ANs uenen onpeaeneHnst cnpaseaiMBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
cYMTaHHasg no UToram NocrnegHero TOProBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYETHOWN LiEHbI B HETOPro-
BbI O€Hb.
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O6nurauus BHeLWHUX 06-
JIMralMoOHHbLIX 3aMMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX roCyAapcTB

EBpooGnurauus uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexayHa-
poaHon hmHaHCOBOWM op-
raHusauumu

[lns onpenenexuns cnpaeBeasivBoii CTOMMOCTM, UCMOMb3YOTCA HabnogaeMble LeHbl BHEGUp-
)KEBOTO PbIHKA, BbIOpaHHbIe B criedytoLlem nopsake (yobiBaHus npuoputeTa):

e UeHa, paccuntaHHas LleHoBbiM LeHTpoM HP[ (no metogonornsiM, yTBepXaeH-
HbiM 01.12.2017 n no3gHee) ¢ MCNONb30BaHMEM METOOOB OLEHKU, onpeaeneH-
Hble B COOTBETCTBMM C MeTofdamu 1, 2 (NpuopuTeT oTAaeTcs LeHam, onpeaenex-
HbIM MO MnocnegHen yTBEpPXAEHHOW MeToAMKe OLUeHkM). Mcnonb3yloTcsa ueHbl,
paccyMTaHHble Ha OCHOBAHWUW AaHHbIX UCKITUYUTENBHO U3 POCCUNCKUX UCTOYHU-
KOB;
e UWHAMKATMBHAA LUeHa, onpegeneHHas no Metoguke «Cbonds Estimation
onshore», packpbiBaemas rpynnon komnanui Cbonds Ha gaty onpepeneHus
CUA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npuMeHsaeTcs 3- ypoBEHb OLEHKN

cnpaeefnMBon CTOMMOCTU LEHHbIX 6ymar.

CnpaBegnueasi CTOMMOCTb 4OMNTOBOW LieHHOW Bymaru onpeaensieTca ¢ y4eToM HaKoMNNeHHoro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMALUOHHBIX CUCTEMAxX B
CBS13 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LeHbl, ANnd Lernen onpeaeneHus cnpaseinvBon CTOMMOCTY aKTMBOB MCMONb3yeTCs LeHa, pac-
CYMTaHHas No UToram NnocrnegHero ToproBoro AHs. Takow nogxon UCMonb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHNE pacyYeTHOM LieHbl B HETOPro-
BbllA O€Hb.

MHBecTMLMOHHbIE Nau
POCCUMNCKUX NaeBbIX MHBe-
CTULMOHHBIX ¢hOHAOB,
MNoTeYHble cepTUduKaTbl
yyactus

[na onpegenexHus cnpaBeanuBo CTOMMOCTY UCMONb3YeTCs pacyeTHasi CTOMMOCTb UHBECTU-
LIMOHHOrO nas (cepTudmkarta y4actus), onpeaerneHHas B COOTBETCTBMM C HOPMAaTUBHbIMM Npa-
BOBbIMMW akTamu Ha gaTy onpegeneHns CHA un packpbiTas / npegocTaBneHHas ynpasnsioLen
koMnaHuer MN® (MNoTe4YHOro NoKpbLITUS).

B cny4dae OTCyTCTBUA PACKPbITbIX ynpaBnmou.l,eﬁ KOMMNaHWen faHHbIX O pac4YeTHOM CTOMMOCTHU
MHBECTULUMOHHOrIO nasa (cemechKaTa yHaCTMH), npumeHsieTcsa 3-mn YPOBEHb OLEHKMW.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHWs LeH, NO3BONSOLWNX npon3BecTn OLEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CcnpaBsegnnead CTOMMOCTb onpegensaeTcd B obuem nopaake.

Mpy oTCyTCTBUM yKa3aHHbIX LieH B TedeHne 10 paboumx gHen ¢ AaTbl pasMelLeHns MOXeT
NPUMEHATLCA LieHa pasMeLLEeHNsi, CKOPPEeKTMpPOBaHHAs NPOMOPLMOHANbHO Ha W3MEHeHne
knto4eBon ctaBkn baHka Poccuu 3a aTOT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B o6LeM nopsaake.

Mopenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAenAeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[eno3uTtHbIn cepTucpmukar

[ins onpegeneHns cnpaBeanvBo CTOMMOCTU UCTMONb3YeTc MeToA onpeaerneHnst crnpasen-
NIMBOV CTOMMOCTU, NMPUHSATBLIN Anst AEHEXHbIX CPeACcTB BO BKNaaax.

O6nuraumm poccUmcKux
3MUTEHTOB (3a UCKJTIoYe-
HUeM obnurauum BHELHUX
06NUrauMoHHbIX 3aMMOB)

O6nuraunmn, HOMMHUpPO-
BaHHble B py6nsx

[Ons onpeaeneHns cnpaBefnvBOi CTOMMOCTM UCMONb3YHTCSH CReayloLlime LeHbl B nopsiake
y6bIBaHWA npuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (N0 MeTogonorvsm, yTBepKAeHHbIM
01.12.2017 v no3gHee) ¢ NCNOMb30BaHWEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTogamu 3 (MpuopuTeT oTAAeTCs LieHaMm, onpeaeneHHbIM No nocneaHemn
YTBEPXOEHHON METOAMKE OLIEHKM).;

e  UMHAEKCHas LeHa, onpeaeneHHast no metoamke «RU Data Index Price (RUDIP)», pac-

KpblBaemMasi MHopMaumnoHHO-aHanuTu4decknm npogyktom RuData Price MexayHa-
poaHON MHOPMALMOHHON rpynnbl « AHTepdakey;
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e MoAernb OLeHKU Ans LeHHbIX GyMar, HOMUHUPOBaHHBIX B pybrsix, B COOTBETCTBUM C
MpunoxeHvem 3 (MoZernb OLEHKM OTHOCUTCS K TPETHEMY YPOBHIO LIEH, B CIyYae uUc-
Nonb30BaHWsi HeHabMoAaeMbIX UCXOAHBIX AAHHBIX);

e 1CMONb3yeTCsl CTOMMOCTb, ONpeAeneHHast OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LWecTb) MecsaueB ao natbl onpeaenexHus CHA*.

*Mcnonb3oBaHue cnpaBeanvMBon CTOMMOCTW, OnpeneneHHon Ha OCHOBaHMU OT4eTa OLEeH-
LUMKa, OrpaHMYMBaETCS YCIOBUAMM, NPUMEHSEMBIMW B CryYae BO3HUKHOBEHUSA COOLITUI, Be-
ayLmx Kk obecueHeHnIo akTMBa B COOTBETCTBUM C [NpunoxeHnem 4.

CnpaBeanueasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMEHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX MHAOPMALMOHHBIX CUCTEMaX B
CBS13 C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseanmBon CTOMMOCTY aKTMBOB MCMONb3yeTcs LeHa, pac-
CYMTaHHas Nno utoram nocrnegHero TOproBoro AHS. Takoi Noaxon UCMonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAaYEHNE pPacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLWHNX 06-
JIMralMoHHbLIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTs

O6Gnurauma NHOCTPaHHbLIX
3MUTEHTOB

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHuMsauuu

ﬂﬂﬂ onpegeneHua cnpaBe,qnmson CTOMMOCTU NUCNONb3YyKTCA cneaywuime LUeHbl B nopagke
y6bIBaHVIﬂ npuoputeTa:

e  UeHa, paccymTaHHas LleHoBbiM ueHTpoM HP[ (no meTogonormsam, yTBepXXaeHHbIM
01.12.2017 v no3gHee) C NCMONb30BaHMEM METOAOB OLEHKN, ONpedeneHHbIe B CO-
OTBETCTBUM C MeTodamMu 3 (NpropuTeT OTAAETCA LieHaMm, onpegeneHHbIM no no-
cnegHen yTBEpXXAEHHONW METOAMKE OLEHKN). MICNonb3yloTCA LieHbl, PAaCCYMTaHHbIE
Ha OCHOBAHWM OAHHbIX UCKIMIOYNTENBHO N3 POCCUNCKUX NCTOYHUKOB;

e leHa, paccunTaHHasa LleHoBeim ueHTpoMm HPL (no mMetogonorusiM, yTBepXaeHHbIM
01.12.2017 n no3gHee), onpedeneHHbIe B COOTBETCTBMM € MeTodamu 1, 2, 3 (npwo-
puTeT oTAaeTcs LeHam, onpefeneHHbIM no nocrnegHen yTBepXAEeHHON MeToauke
OLIEHKM).

e  MHOMKATMBHas LieHa, onpegeneHHas no metoguke «Cbonds Valuation», packpbiBae-
mas rpynnou komnanui Cbonds Ha gaty onpegenexmns CHA;

e  MHOMKATMBHas LieHa, onpeaeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emasi rpynnou komnanui Cbonds Ha aaty onpegenexus CHA.

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

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

*Mcnonb3oBaHne crnpaBeanuBoii CTOMMOCTU, OMpeaeneHHOW Ha OCHOBaHWM oT4yeTa OLeH-
LMKa, OrpaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHNo akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(OPMAaLUOHHBIX CUCTEMAxX B
CBSI31 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPEAEnsITCA pacyeTHbIe
LieHbl, ANS uenen onpegeneH1s cnpaseanMBon CTOMMOCTU akTUBOB MCMOMb3YeTCs LeHa, pac-
cuMTaHHas no UToram NocrnegHero TOproBoro AHA. Takown noaxoa NCNonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLEECTBEHHO MOBMUATHL HA 3HAYEHME PaCYETHON LieHbl B HETOPro-
BbIA OEHb.

LleHHble 6ymaru, Ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXXHOCTb OLIeHKU C UC-
nonb3oBaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

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

Wcnonb3oBaHue cnpaBeanuBol CTOMMOCTU, ONpPeAeNeHHOM Ha OCHOBaHUM OTYeTa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWUSI COOLITUIA, Be-
OyLmX K 06ecLieHeHUI0 akTMBa B COOTBETCTBMU C MNpunoxeHuem 4.
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Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAaeneH aHaNorMyHbIA aKTUB

LieHHbIe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LleHHas 6ymara ABnsi-
eTcsl AONOSHMUTENbHbIM
BbINYCKOM

[ns oueHkn LeHHon 6ymarm ncnonb3yeTcd UeHa BblinyCka (aHaJ'IOFVI‘-IHOFO aKTVIBa), Nno OTHOLWle-
HUIO K KOTOPpOMY OaHHbIN BbINYCK ABNAETCA OONONIHUTENbHbIM, onpeaenieHHada, Ha aaTty onpeae-
nexua CYA, B COOTBETCTBUM C MOAENSAMUN OLIEHKM CTOMMOCTM LLEHHbIX 6ymar, Ana KOTopbIX onpe-
AeneH aKTUBHbIN PbIHOK.

CI'IpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopAaky A0 BO3HMKHOBEHUA crnipa-
BeASIMBON CTOMMOCTW LLleHHOWN 6ymarV|, ABMAOLWENCA ONOSTHUTESNbHBIM BbIMYCKOM.

LieHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
ApYyrov ueHHon 6ymaru
(ucxopHoM LieHHOM OY-
marm)

[nsa oueHKM LeHHoW BGymarn ncnonb3yeTcsi LeHa UCXOOHOM LeHHol Bymaru, onpegeneHHas Ha
aaty onpegeneHus CHA B cOOTBETCTBUM C MOAENSAMU OLEHKN CTOMMOCTU LIEHHbIX Gymar, ons
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsA C y4eToM koadhduLmneHTa KoHBepTa-
umu.

Ecnv HeBO3MOXHO onpeaennTb B COOTBETCTBUMN C MOAENAMMU OLIEHKM CTOMMOCTU LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LieHY MCXOOHON LeHHou Bymaru Ha faTy onpeaeneHus
CYA, ncnonb3yeTcsa crnpasBefnusBas CTOMMOCTb MCXOOHOW LieHHOW Oymaru, onpegerneHHas Ha
AaTy KOHBepTauun, CKOPPEKTUPOBaHHas C y4eTOM KoadbdumumeHTa KoHBEPTaLUN.

CnpaBegnveast CTOMMOCTb OMpeAensieTcs COrnacHo 3TOMYy MOpPsiAKY A0 BO3HWKHOBEHMS cnpa-
BEAIMBON CTOMMOCTW LeHHOW Bymary nory4yeHHON B pesyrnbTaTe KOHBepTauuu B Hee Apyroun
LeHHon Bymaru (MCxogQHOW LeHHou Bymarn).

e OuEHOYHOW CTOMMOCTBIO akuumi ¢ GonbLiei (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-
HbIX B pe3yfnbTaTe KOHBEPTAUMN B HUX UCXOAHbIX aKkUWA, ABMAETCA OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHBIX B HUX aKLWNA.

e OueHOYHON CTOMMOCTbIO aKLMIn TOM e KaTeropumn (Tuna) ¢ MHbIMU NpaBamu, NPU3HAHHBIX B
pesynbTaTe KOHBepTauMu B HUX UCXOAHbIX akUWiA, SBNSETCS OLEeHOYHas CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLWNA.

e OUEHOYHON CTOMMOCTbIO aKLUiA, MPU3HAHHLIX B pe3yfibTaTe KOHBEpTaLMKU Npu Apo6ieHnmn uc-
XO[AHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWA, AeneHHas Ha Ko-
achduumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbLIX B pPE3yrbTaTe KOHBEPTaLUW Npu KOHCONMaaumm
UCXOOHBbIX aKUWWA, ABMSETCH OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHBIX aKLMN, YMHOXEHHAst
Ha KO3 PULIMEHT KOHCONUAALNMN.

e  OUEHOYHOWM CTOMMOCTbIO aKLMA UK OBNMUraumin HOBOTO BbIMNycKa, MPU3HAHHLIX B pesynbTaTe
KOHBEPTaLWM B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX ByMar, SBMAeTCA OLueHOYHas CTom-
MOCTb KOHBEPTUPOBAHHbIX LieHHbIX ByMar, AefieHHas Ha KONMMYeCcTBO akumii (obnuraumin), B
KOTOpPOEe KOHBEPTMPOBaHa OAHa KOHBEPTUPYeMas LieHHas bymara.

o  OUEHOYHOM CTOMMOCTbIO aKLW, NPU3HAHHbIX B pe3ybTaTe KOHBeEpPTaUnUn B HUX NCXOOHbIX aK-
umn npu peopraHnsauunn B cbopme CNnnaHuA, aBndeTca oueHo4YHada CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLEHHbIX 6ymar, YMHOXEeHHadA Ha KOSCbeMLI,I/IeHT KOHBepTauun.

e OLEHOYHONM CTOMMOCTBLIO aKLUMiA BHOBb CO3[aHHOrO B peaynbTaTe peopraHusauum B gopme
pasgeneHns Unu BblaeneHns akuMoHepHOro obLecTsa, NPU3HAHHLIX B pesyrnbTaTe KOHBep-
TauUn B HUX UCXOOHbIX aKUWI, SABMAETCA OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUM,
JeneHHas Ha koadhuUMEHT KoHBepTauun. B criyyae, ecnu B pesynbTaTe pasgeneHns um
BblAeneHna cosgaeTtcs Asa unu 6onee akUMOHepHbIX 06LLeCcTBa, Ha KOaMULIMEHT KOHBEP-
Tauun OEennTCs OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUUiA, YMEHbLLIEHHAs MpornopLu-
oHasbHO Jofe MMYLLEeCTBa PeopraHn3oBaHHOIO akLMOHEPHOro o6LecTBa, nepeaaHHoro ak-
LMOHepHOMY OGLLECTBY, CO3AaHHOMY B pesynbTaTte pasaefieHns Unn BolaeneHus.

o OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOTO B pesynbTaTte peopraHu3auuun B oopme Bbl-
neneHna akumoHepHoro obLiecTBa, NPU3HaHHbIX B pe3dynbTaTe X pacnpeneneHna cpeamn ak-
LMOoHEepoB peopraHn3oBaHHOIoO akUMOHEepPHOro obuwecTBa, cuMTaeTcs paBHOIZ HYIO.
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e  OUEHOYHOM CTOMMOCTbLIO OBNUraumii HOBOro BbiNyCKa, NPU3HaHHbIX B pe3yrnbTaTe KOHBepTa-
UMM B HUX UCXOOHbIX obnuraumn npn peopraHmsaumm aMUTeHTa Takmx obnurauui, senseTcs
OuUeHOo4YHaA CTOMMOCTb KOHBEPTMPOBAHHbIX obnurauuin.

ONPEOENEHUE CMPABEQNIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpefgensercsa B crneytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMMU OLIEHKN LieHHbIX Bymar, yMHOXaeTca Ha konuyectso Bymar 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 (Byx) 3HakoB nocrne 3ansaToun.
Cnpaseanveasi CTOUMOCTb AONTOBbIX MHCTPYMEHTOB ONpeaenseTcs kKak Cymma cnpaBeinnBori CTOMMOCTM LIEeHHON By-
Mary N HaKOMMEHHOro KYNMOHHOMO [0X0A4a, CUYMCIIEHHOTO MCXOAS U3 CTaBKWM KYNMOHHOTO [0X0A4a, YyCTaHOBMEHHON B peLleHnn o
BblMycke (O AONOMHUTENBLHOM BbIMYCKE) UM NPOCNEKTE SMUCCUOHHBIX LLEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHELWHNX o6nuraumoHHbIX 3anmoB Poccuiickon Pedepaumm,
OONroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, eBpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
hMHaAHCOBBIX OpraHW3auuii onpegenseTcs B criedytowem nopsake: CyMMa HakoMmeHHOro KyNnoHHOro AoXoAa, paccunTaHHas mc-
X051 U3 CTaBKM KyMOHHOIO 4oxoAa, okpyrnseTca Ao 12 (4BeHaguaTti) 3HAKoB Nocne 3ansTon M YMHOXaeTcsl Ha Konm4ecTBo bymar
B nopTderne, nocne 4ero Nnony4yeHHas BennynHa okpyrnsetcsa Ao 2 (Jyx) 3HakoB nocne 3ansTon, Npyu Heo6X0AMMOCTM YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B NpasBunax onpeaenernnsa CHA, n okpyrnseTtcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust gatbl non-
HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CYyMMbl HOMMHAaNa K Noy4eHnio A0 AaTbl NOMHOMO NoralleHWs HOMUHana B COOTBETCTBUM C YCIIOBUAMM BbiNycka LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMPeAenseTcs OLEHLMKOM, MNP Hannynm Npu3HakoB
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Nnpy BO3HMKHOBEHWM NMPU3HAKoB 06eCLeHEeHNS U OTCYTCTBUW LiEH NEPBOro U LieHb!
HP[ Ha paTy onpegeneHus cnpasBeanvMeon CTOMMOCTM paccunTbiBaeTCs No O4HOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTU, yKka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CMPABEQIMBOXA CTOMMOCTMW MO CAENKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOW 3AKINIOYEHUSA JOMOBOPA MO NOKYNKE/NMPOJAXE LIEHHbIX BYMAT)

CnpaBeanveas CTOMMOCTb 3340MKEHHOCTM MO CAENKaM € LieHHbIMKU ByMaramu, 3akmniodeHHbIM Ha ycrnosusx T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay CnpaBeAnvBon CTOMMOCTLIO LieHHOW Gymaru B Bamntote pacyeta CHA, asnsoLlenca npea-
MeTOM CAENKVU U CYMMOW CAENKW B BanioTe CAENKW, NpUBeAeHHON K BantoTe pacdeta CHA.

B cnyyae nonoxutenbHOW pasHuLbl, caenka npu3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3a4omKeHHOCTb) y nokyna-
Tensa/s coctaBe 0653aTenbCTB (KPeaUTopcKas 3aJ0SPKEHHOCTb) y NpoAasLa, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCcTB (KpeAUTopcKas 3aJ0SMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MMKEeHHOCTb) Y NpodasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HWKHOBEHMSA COObLITMI, MPUBOASALLMX K OBeCLeHeHnIo, B COOT-
BeTCTBUU C [punoxeHuem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTUW NO CAENKAM C BA:I1IOTO|;I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKW BANIOTbI, ONPEAEJNIEHHOU YCITOBUAMWU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOAAXE BANIOTbI)

CnpaBeafnivBasi CTOMMOCTb 3a0/KEHHOCTY MO cAenkam C BantoToi, 3aKniodeHHbIM Ha ycroBusix T+, onpegensieTcs B
pasmMepe pasHuLbl MeXay TeKyLL e crpaBeaiMBon CTOMMOCTbLIO BantoThl B BastoTe pacdeta CHA 1 cTOMMOCTbI0 BanioTbl, 3adouk-
CMpPOBaHHOW B JOrOBOPE Ha AaTy UCMOSTHEHUS cOENKW, MPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOW pasHuLbl, CAenka NpU3HaeTCcs B COCTaBe akTMBOB (AebuTopckasi 3af0rmKeHHOCTb) Y nokyna-
Tens/ B cocTaBe 005A3aTenbCTB (KPeaMTopcKas 3ad0fMKEHHOCTh) Yy NpoAdaBLla, OTpUuUaTenbHOM pasHuubl - B COCTaBe 00s3a-
TENbCTB (KpeauTopckas 3a40MKEHHOCTb) Y NoKynaTens/B cocTaBe akTUBOB (AebuTopckas 3a40SKeHHOCTb) Y npoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cyvyae BO3HUKHOBEHMSA COObITMI, MPUBOASALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C [NpunoxeHvem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0BecLEeHEHUIO, yka3aH B [MpunoxeHum 4.

ONPEOENEHWE CMPABEANNBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX N BAIIOTHbIX CHETAX

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

12



CnpaBeasivBasi CTOMMOCTb EeHEXHbIX CPeiCTB Ha cyeTax, B TOM YMCIEe Ha TPaH3UTHbIX, BaNOTHLIX CYETAX, OTKPbITHIX
Ha ynpaenstoLyto koMmnanuto [1.Y. MU® onpeaenseTcs B cyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnstoLLyto komnaHuo [.Y.
M.

CnpaBeanveasi CTOMMOCTb ONpeernsieTcs B COOTBETCTBUMN C METOAOM KOPPEKTMPOBKM CNpaBeanMBoOi CTOMMOCTU MNpK
BO3HVMKHOBEHUW COObITUS, BeayLLero Kk obecueHeHuo (Mpunoxexuve 4).
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B O0HOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXXeHHas B BantoTe, OTNMYHOW OT BantoThl pacdeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenunst CHA no 6upxesomy Kypcy 3akpbitusa (TOD) NAO «MockoBckasi bupxa» Ha aaTy
onpefgeneHus Nx cnpaseanvnBoin CToMMocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckast Bupxa Ha gaty T oTCyTCTBYeT, TO Ans pacHeToB UCMONb3Y-
eTcsa Kypc LleHTpanbHoro baHka Poccuinckon degepauun.

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®epepaumm He yCTaHOBMEH KYPC MHOCTPAHHOW BantoThl, B KOTO-
poVi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbCeTB), k BantoTe onpeaenenus CHA B cooteeTcTBum ¢ Mpasunamu Y MU, peir-
CTBYHOLMMN Ha gaTy onpegenexHms CHA, To MCNonb3yeTcs COOTHOLLEHME MeXAY KYpCOM MHOCTPaHHOWM BantoTbl M BanOTOM onpe-
nenenna CYA B cootBeTcTBum ¢ MNpasunamu Y MNP, gencreyowmmn Ha gaty onpegeneHmsa CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TWX BartoT Mo OTHOLLEHWIO K aMepukaHckoMy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BantoThl, ONpeaeneHHon Yepes amepukaHckmin gonnap (USD)).

ONPEQENEHUE CNPABEQJINBOV CTOMMOCTU AEHEXHbLIX CPEACTB BO BKNALAX

Pa3mellieHne aeHexHbIX cpeacTB no AoroBopy 6aHKOBCKOro BKraga (ganee — 4eno3nTt) MOXEeT OCYLLECTBATLCH Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPaAHHbIX BantoTax ¢ cobniogeHvemM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYNNEHMS CpoKa ero NofiHOro noralleHus, yCTaHOBEHHOTO
[OroBopoM, onpegensieTcs B cneayowem nopsake:
. B CyMMe OCTaTka Aeno3unTta, yBeNIMYEHHOM Ha CyMMY NMPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseasiuBon
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MNOralleHnst A4enosuTa - «40 BOoCTpeboBaHuUs»;
e Ecnun cpok norawenns geno3unta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpefeneHus cnpaBeanMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN0o3uTa NpU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaje, yBENMYEHHbIX HA CYMMY MPOLEHTOB, PACCYMTaHHbIX Ha JaTy ONpeaerneHnsi cnpaBeasiuBon CTOMMO-
CTU NO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnn ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NMPUMEHSIETCS
MeTo NPUBEAEHHOM CTOMMOCTU ByayLLIMX AEHEXHbIX MOTOKOB.
e Ecnu cpok norawenuns pgenosnta 6onee 1 (ogHoro) roga, To crnpaBefnvBasi CTOMMOCTb Aeno3nta onpegensieTcs no
MeToAy NpUBEAEHHON CTOMMOCTM AEHEXHbBIX MOTOKOB.

B cnyyae BHeceHUs U3BMeHEeHU B yCNOBUSI OnpeaeneHns cpoka AoroBopa MakcMmarnbHbIN CPOK OnpeAensieTcs B COOT-
BETCTBMU C UBMEHEHHbBIM CPOKOM AenosunTta, AeVCTBYIOLMM Ha AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTH, MPUYEM Hakomnme-
HWe CpoKa BKINaja He MPOUCXOAuT.

CnpaBeanveas CTOMMOCTb AeMNo3nTOB ONpeaensieTcs B COOTBETCTBMN C METOAOM KOPPEKTUPOBKM CripaBeaiBon CTou-
MOCTM NpK BO3HMKHOBEHMM COOBITMSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnuncok obwmx cobbITuii, NpUBOAALLMNX K obecLeHeHuto, ykasaH B [Mpunoxexunm 4.

METOA NMPUBEQEHHOW CTOMMOCTU BYAYLWMUX OEHEXHbBIX MOTOKOB

I'Iplee,quHaﬂ CTOMMOCTb AEHEXHbIX MOTOKOB paccynuTbiBaeTcd no cpopmyne:

N
P
pv= Tn
) (1+ r.)Dn/365

roe:
PV - cnpaBeanueas (npueeaeHHas) CTOMMOCTb akTvBa (0bsi3aTenbcTea);
N - konnyecTBo AeHeXHbIX NMOTOKOB A0 AaTbl NoralleHnsa aktuBa (06ﬂ3aTeﬂbCTBa), Ha4ynHaa C gatbl onpenerneHna
CUA;
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N - cymMMma n-0ro AeHEXHOro NoToka (MPOLEHTHI U OCHOBHAs Cymma);

n- nOpFl,ElKOBbIIh HOMEep OeHEeXHOro noToka, Ha4nHaa ¢ gatbl onpegeneHna CUA;

N - Konu4yecTBO AHeN oT AaTkl onpegenexdnss CHA 0o gaTtbl N-0ro AEHEXHOro NoTokKa;

I - CTaBka QUCKOHTUPOBaHMS B MPOLIEHTaxX roAoBbIX, ONpefeneHHas B COOTBETCTBMM C HacTodawmmun NMpasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEeHEXHbIX NOTOKOB

[eHexHble NoToKK, BKMNoYyas ﬂpOLI,eHTHbII7I 4oxon, paccynTbiBalOTCA B COOTBETCTBUM C yCIiOBUAMU OOroBOpa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA OXungaemad aarta, B KOTOPYH niiaHMpyeTcAa nocTynneHne OeHEeXHbIX cpencTs, COOTBETCTBYHOLLAA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 NCKINo4YeHmnem crniy4yaeBs 4OCPOYHOro noraweHna oCHOBHOIo }J,OJ'IFa).

CyMMbI AEHEeXHbIX MOTOKOB PaCCHYUTbIBAKOTCA C y4eTOM Kanutanmsaunm npoueHTHbIX 00X040B, eClin 3TO nNpeayCcMoT-
PEHO ycrnoBmamMn gorosopa.

Mpadhnk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHWI B AOroBop (B TOM YMCNe B YacTuM U3MEHEHUSA CTaBKM MO JOroBOpPY, CpOKa AEWCTBUSA AOroBopa,
neprvognMYHOCTN U CPOKOB BbINMaThl NPOLIEHTHBIX 4OX0O0B),
° N3MEHEHUS CyMMbl OCHOBHOTO Aonra (MOMofHeHNs, YACTUYHOrO OCPOYHOrO NoralleHms OCHOBHOIO A0Mra, eCriu OHO He

ObIno y4TeHo B rpaduke).

I'Iopnp,ox U nepnoanvHOCTb onpeagerieHUA CtTaBku AUCKOHTUPOBAHUA

CraBka ONCKOHTUPOBaHUA onpeaendaeTca No COCTOAHUIO Ha KaxXayko AaTy onpeaeneHna CI'IpGBG,D,J'IVIBOVI CTOUMOCTMW.
CraBka ONCKOHTUPOBAHWUA paBHa:

e CraBke, MpeayCMOTPEHHON JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka no JoroBopy Np13HaeTCcs PbIHOYHON, €CN AOrOBOP 3aknoyeH ¢ 6aHKOM, KOTOpbIN BXxoauT B [NepedeHb CUCTEMHO

3HAYMMbIX KPEAWTHBLIX OpraHn3auuii, yTBepXaeHHbI baHkom Poccun Ha ocHOBaHUM METOAMKM, YCTaHOBIEHHOW Ykasa-

Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHmsi CUCTEMHO 3HAYMMbIX KPEAWUTHBIX opraHu3a-

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

e CpenHeB3BeLLUEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuun Ha gaTy onpegeneHus cnpaBenniuBon
CTOMMOCTU eno3uTa, ecrnv NPoLeHTHasi CTaBka, NpegyCMOTPEeHHasi JOrOBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mop OnybnukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON MPOLIEHTHOW CTaBKOW NoApa3yMeBaeTcsl pa3MeLLeHHas no
agpecy B ceTu MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcdopmaums 0 NPOLLEHTHbIX CTaBKax No Aeno-
3uTam (Bknagam), pasMmeLleHHbIX B Liernom no Poccuiickon ®enepaumnmn 3a mecsu, Hambonee 6nmnskui k gate onpegene-
HWS CNpaBeLnMBON CTOMMOCTM, B BankoTe, COOTBETCTBYHOLLEN BanioTe Aeno3nTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
ocTaBLlUeMcs A0 AaThbl norawleHusi (Bo3epaTa) Aeno3vTa Ha AaTy onpedeneHnst cnpaBeiiIuBoi CTOMMOCTU, B COOTBET-
CTBMM C pa3BEPHYTON LUKaron.

Ecnu BaHk Poccuu nepectaet nybnukoBaTe CBeAeHUs1 O NPOLEHTHBIX CTaBKax Mo Aeno3nTtam (Bknagam), pasmeLLeHHbIX
B Lenom no Poccuiickon ®efepaumm, a gaHHble NepeHocATcs B pasgen «PeTpocnekTnBHon nHdgopmaunny, Ynpaensto-
Liasi KOMMNaHWSA BrPaBe NOMEHSITb UCTOYHMK AaHHbIX MO CBOEMY OBOCHOBAHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CYX-
OEHMIO0.

Ecnu Hanbonee no3gHsas cpegHeB3BeLLEeHHas NPOLEHTHas CTaBka, packpbiTasi Ha calTe baHka Poccuu, paccunTtaHa

paHee, YeM 3a MecsL| [0 AaTbl OnpeaerieHnsi CnpaBeanyBoi CTOMMOCTU, PbIHOYHAs CTaBKa MOASEXUT KOPPEKTUPOBKE.

OMNEPALUMNOHHAA NEBUTOPCKAA 3AAOIMKXEHHOCTb

Mpwv3HaHWe [eBUTOPCKON 3aJ0IMKEHHOCTU ONEPaLMOHHOM OCYLLIECTBISETCS HAa OCHOBAHWUW YCMOBWIA NMOralleHnst U Jo-
NYCTUMbIX CPOKOB NMPOCPOYKN UCNOJNTHEHNA obs3aTenbLCcTB KOHTpareHToB, YCTAaHOBIEHHbIX NO KaXXaoMy Bnay ﬂ,eGI/ITOpCKOIh 3apgon-
XXEHHOCTU B COOTBETCTBYHOLLNX NPUNTOXKEHUAX HACTOALLNX npaBVIJ'I onpeneneHnd CYA. OTcyTCTBVIe YKa3aHnua Ha BO3MOXHOCTb
NPpU3HaHUA ,Ele6I/1TOpCKOIZ 3a00J1KeHHOCTU OI'IepaLI,VIOHHOVI O3Ha4yaeT, 4YToO Takad 3af0/MKEHHOCTb HE MOXET ObITb KBaJ'IVI(bI/ILI,VIpO-
BaHa, Kak onepaunoHHad.

,D,esVITOpCKaFI 3a0JTKEeHHOCTb, MO KOTOpOVI BbiAB1EH OOWH UM HECKOJ1IbKO NPU3HAKOB O6eCLI,eHeHVIFI, YKa3aHHbIX B
anIJ'IO)KeHMIA 4, Kpome ,ElOHyCTVIMOVI NpPOCPOYKM 00653aTenbCTB B paMKax onepaunoHHOro uukna, He MoxeT OblTb Nnpu3HaHa one-
paLmMoHHON.
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[ebutopckas 3a40MmKeHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NpU3HaHa onepaLuoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKM MOralleHns Takon 3af0MKEeHHOCTH).
YnpaensioLas KoMnaHus 4orkHa NPOBOANTbL aHaNU3 ypoBHS pUcka no 4eOUTOPCKO 3a40MKEHHOCTH, KOTopasi paHee
6bina KBanMduLMpoBaHa onepauvoHHON, U NO UHON AeBUTOPCKON 3a40MKEHHOCTU, NPU3HAHNE KOTOPOWN OCYLLECTBNSAETCS.
AHanu3 ypoBHSl pucka NpoBOAUTCS:
e Ha Kaxagylo OTYETHYI0 AaTy, ycTaHoBrneHHyto Npasunamu onpeaenernsa CHA MNiNS;
e [pW NepBoHaYanbHOM NPU3HaHUK eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexoaa AebUTOPCKON 3a0MKEHHOCTH M3 cTaTyca «OMepaLMoOHHON» B CTaTyC «MPOCPOYEHHOM».
[nsa uenen npoBeaeHusa aHanusa, YnpaensioLlasi KOMNaHWst UCNonb3yeT JOCTYMNHY el 060CHOBaHHY U NOATBEpP-
Xaaemyr nHgpopmaumio.
B npouecce aHanusa YnpasnsioLiasa kKoMnaHvusa onpegensieT:
® BO3MOXHOCTb KBanudukaumm 0ebutopckon 3a00mKeHHOCTN B KAYECTBE ONepaunoHHON, NPU3HaHNE KOTOPOW OCYLLECTB-
nseTcs BNepBble;
® Heo6XOANMOCTb U3MEHEHUS NOAX0Aa K y4eTy 4eBUTopCKon 3a40MKEHHOCTH, paHee NPU3HaAHHOWM onepaLoOHHOWN.
Bonee nogpobHo nHopMaumsa 0 KpUTepUsix KBanudurkaummn pasHbiX BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYHOLLUX pa3genax HacTtosAwwmx MNpasun onpegenexnst CHA.
B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a40MMKEHHOCTM Kak onepaLMoHHON, ee cnpaBeannBas CTou-
MOCTb OMpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaeneHns crnpaBeaiIMBoi CTOMMOCTM B OTCYTCTBUE MHbIX MPU3HAKOB
obecLeHeHus.

NOPSAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanvBasi CTOMMOCTb KpeQUTOPCKOWM 3a40/MKEHHOCTU ONpeaensaeTca B pa3aMepe ee octaTtka Ha aaTy onpegene-
Hust CHA. He anckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 00a3aTenbCTB MO BbiMnaTe BO3HArpaXKAEeHU U pacxofoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpaBneHvem, NpusHaeTcs B CyMMe, He NpeBbillaoLwen npegensHo JONYyCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty npusHaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He NpeBbILLaoLEen ChOPMUPOBAHHBIN pe3epB Ha NPU3HAHMSA COOT-
BETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MO BknioveH peseps Ha BbinNnaTy BO3HArpaXKaeHWi, annpokcumMaumnst BENNYUH, Nog
KOTOpble NpoMCXoanT hopMmnpoBaHe pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 00693aTenbCTB onpeaensieTcs Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeHseTCS):

- pacxogbl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOrb);
- pacxobl No onnaTe ycrnyr opraHM3aLunii Mo COBEPLUEHNIO COEMNOK 1 06CNYXXMBaHMIO CHETOB B TAKUX OpraHm3aLuusx;
- pacxoabl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 06 OkasaHuu ycryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABELANIMBON CTOUMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OK-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[ebutopckas 3a00mKeHHOCTb MO BbinnaTe AMBMAEHO0B MO akuusam, goxoda no Aeno3vTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbLIX (POHAOB M NasM (akumin) MHOCTPAHHbIX MHBECTULIMOHHBIX (POHAOB NPU3HAETCHA OnepaLMoHHON, B OTCYT-
CTBUE NPU3HAKOB 06eCLeHeHUs:
e B Te4deHue 25 paboumx gHen ¢ AaTbl NPU3HAHUSA JEOUTOPCKOM 3a00JKEHHOCTM POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ gaTtbl NpU3HaHUA OeOUTOPCKOM 3a40MMKEHHOCTM MHOCTPAHHBIX 3MUTEHTOB, a
TaKke MexayHapoaHbIX KoprnopaLuuii.

OueHka crnpaBeanvMBoil CTOMMOCTM AeOMTOPCKON 3a40/MKEHHOCTY MO BbinnaTe AMBUMOEHOOB MO akuusM, aoxoaa no
[eno3nTapHbIM pacnuckam, NasiM naeBbiX UHBECTULMOHHBLIX (POHOO0B M NasM (akUMN) MHOCTPAHHBIX MHBECTULMOHHBLIX (hOHAOB
onpeaensaeTca B TeYEHME BCEro Cpoka KBanudukaumm Takom 3a40/MKEHHOCTU Kak onepauyoHHON ncxoas mns:

KONMYyecTBa akuuin/aeno3nTapHbIX pacnmcok, NaeB NaeBoro MHBECTULIMOHHOIO ooHAa Unun naes (akuuin) MHOCTPAHHOTO
MHBECTMLMOHHOrO poHaa COOTBETCTBYIOLLEN KaTeropum (Tuna), yd4TeHHbIX Ha cyeTe geno NU® Ha gaTy, Ha KoTopyto onpeaens-
10TCS1 NULa, UMELLE NpaBo Ha NonyveHne auBuaeHaa (qoxo4a) u obbsSBNEHHOroO pa3mepa AvBuaeHaa (qoxona), npuxoasiie-
rocsi Ha O4HY akUMIo (AeNO3NTapHY Pacnucky, nan NaeBoro MHBECTULMOHHOIO oOHAA MUIK Nan (aKUM) MHOCTPaHHOTO MHBECTU-
LIMOHHOro hoHAa) COOTBETCTBYHOLLEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros U c6opoBs, eCnn 3TO MPUMEHUMO.

B cnyyae oTcyTCTBUSI 0hmumManbHO HAopMaLUmmn 0 pasmepe Harnora Ha 4oXofbl Mo LeHHbIM Gymaram MHOCTPaHHbIX
SMUTEHTOB, NOAMEXALLEro YAEPXKaHWIo, MPUMEHSIETCS MakCMMaribHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo dakTy no-
CTYNIIEHNS TaknX JOXOAOB/AMBUAEHAOB Ha GaHKOBCKME cyeTa Ynpaenstower komnanuu [.Y. MND B pasmepe, BkIoYaloweM B
cebs cymmy Harnora, YnpasnsioLlas KoMnaHus JoHauucnsieT 4eGUTOPCKyo 3a10KEHHOCTb Ha CyMMY Harora.

Mo ncTeyeHUM cpoka KBanudmKkaumy ebUTopckon 3a00MKEeHHOCTM Kak onepauuoHHOi, cnpaBeanmeas CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C MpunoxeHuem 4.
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«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

15



Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEOENEHWUE CNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MONHOMY NOrALWEHUKO SMUTEHTOM OCHOBHOI'O JOJITA NO AONIrOBbIM LEH-
HbIM BYMATIAM

,D,e6l4TOpCKaFI 3a0/MKEHHOCTb NPU3HaeTCcs onepaumnoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHen ¢ Aatbl NpU3HaHUA 4eOUTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKMNoYas 3a40n-
YKEHHOCTb SMUTEHTOB — MEXAYHAPOAHLIX KOpnopauuii;
. B TeueHne 10 pabounx gHer ¢ gaTtbl NPU3HaHNS 4eOUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX 3MUTEHTOB.

CnpaBegnuesas CToMMOCTb AeOUTOPCKOW 3aA40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) AoXo4y MO AOMroBbIM LEH-
HbIM Bymaram B Te4YeHMe BCero cpoka npusHaHmsa 4ebMTopcKor 3a0MmKeHHOCTN ONepaLMoHHON onpeaensaeTcs B pa3vepe, onpe-
AEeneHHOM Ha AaTy HacTynneHns Cpoka UCMONHEHNsT COOTBETCTBYHOLLEro ob6A3aTensCTBa (4aTy MCTeYEHUs KyNOHHOro nepuoaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycKa LIEHHOW Bymarun, n UCXO4s U3 KONMMYecTBa LeHHbIX ByMar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanveon CTOMMOCTY AeBUTOPCKON 3a40MMKEHHOCTM MO YaCTUYHOMY/NOMHOMY MOraLleHn0 SMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHBIM Bymaram B Te4eHne BCEero cpoka NpuaHaHust 4ebuTopckor 3afomKeHHOCTU onepaumoH-
HOW onpegensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTynneHus Ccpoka UCNOMHEHNS COOTBETCTBYOLWEro obsa3artenscTea B
COOTBETCTBUM C YCIIOBUSIMU BbINycKa LieHHOM Bymaru, 1 NCXo4sa U3 KonmyecTBa LeHHbIX Bymar Ha AaTy HacTynmneHust ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudmkaumm [ebUTOpPCKOM 3a40IMKEHHOCTM Kak OmnepauyoHHOW, crnpaBeanvMeas CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C [NpunoxeHuem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, ykasaH B NpunoxeHum 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY foXxoay
NO AEHEXHbIM CPEOCTBAM HA CHETAX

[ebuTtopckas 3a40MmKeHHOCTb NO MPOLEHTHOMY JOXOAY MO AeHEXHbIM CPeACTBaM Ha cHeTax ynpaBnstoLLei KOMNaHum
0.Y. TNINO kBanudumumpyeTcsa kak onepauroHHasl, B Criydae OTCYTCTBUS MPU3HaKoB ob6ecueHeHnsa ¢ AaTtbl NPU3HaHUA A0 AaTbl
BbIMMaThl NPOLIEHTOB BKMIOUYNTENBHO B COOTBETCTBMMN C 4OrOBOPOM/COrnaLlueHmeMm.

CnpaBennveasi CTOMMOCTb AeOUTOPCKON 3a80MKEHHOCTH MO NPOLIEHTHOMY A0X0AY MO AEHEXHbIM CPeACcTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe HaYMCIIEHHBIX COMMacHO YCNOBKSM A0roBopa/cornatlueHns npo-
LleHTOB Ha CYMMY HECHW)XaeMOro ocTaTka - B Cryyae, eCnu yCrioBus Ha4MCNeHns NpoLLeHTOB NO3BONSIOT HAAEXHO U JOCTOBEPHO
paccuuTaTb uUx pa3mep Ha gaty onpegenenuns CHA.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUTopcKo 3a40MKEHHOCTY KaK ONepaLyoHHON, a Takke B Cyyae BblABIEeHUS
MHbIX COOBLITUI, MPUBOAALLMX K 06ecLeHeHn0, cnpaBeanvMBas CTOMMOCTb ONpeAensaeTcsa B COOTBETCTBMM C [punoxeHnem 4.

Cnuncok obwmx cobbITuin, NpUBOAALLMNX K 0becLeHeHuto, ykasaH B [Npunoxenunm 4.

ONPEQENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAIIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckas 3a40MMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HaxXoAAWMXCs Yy NPOoeCcCMOoHarnbHbIX Y4aCTHUKOB PbIHKA
LieHHbIX Bymar, kBanuduLmMpyeTcs Kak onepaumoHHasi, B Criy4ae oTCyTCTBMS Npu3HakoB obecLieHeHus1, a Takke He Bonee 3 pa-
6ouMx OHel ¢ gaThl, korga ynpaensoLwas KOMNaHUs Belpasuna HaMepeHne O BbIBOAE AEHEXHbIX CPeACTB CO cyeTa B yCTAHOB-
neHHon opme COrmacHO 3aknioYeHHbIM JOroBopaMm (cornalleHusm), B cnyvae, ecnm B TeMeHUe yKa3aHHOro cpoka AeHeXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpasnawowen komnanim .Y. NMUNO.

NHcbopmaumio o HeucnonHeHun Gpokepom TpeboBaHus YMpaBsrsiowen KOMNaHun O BbIBOAE AEHEXHbIX CpeacTB
npegocrtasnseTtcs B CneunannanpoBaHHbI eno3uTapuii He No3gHee AHs, CneayoLlero 3a OKOHYaHUeM YyCTaHOBIIEHHOIO CpoKa.

CnpaBeanunBon CTOMMOCTbIO AeOUTOPCKONM 3a40MKEHHOCTN GpoKepa MO AEHEeXHbIM CpeacTBaM, HaxoAAWMMCS Ha
GpokepckoM cyeTe, MpU3HaAETCs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX OMnepaunii C akTu-
Bamu MN®. BennunHa oebutopckom 3ag0smkeHHOCTU Bpokepa AoMmKHa coBnagaTh C CYMMOW AEHEXHbIX CPpeacTB, OCTABLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHum OTyeTa Gpokepa, COCTaBNEHHOIO 3a A€Hb, Ha KOTOPLIN ONPeAenaeTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ncreveHnm cpoka kBanumkauum 4ebUTopCKoM 3a0IMKEHHOCTU KaK ONepaLmvoHHON, a Takke B Cllyvyae BbISBIIEHUS
MHbIX COBLITUI, MPUBOASALLMX K 06eCLEHEHMIO, CnpaBea/inBasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnimcok obLwmux cobbITUI, NPUBOASALLMX K 06ecueHeHuto, YkasaH B MNMpunoxeHun 4.

ONPEAENEHWE CMPABEANNBOW CTOUMOCTW NMPOYEN AEEUTOPCKOW 3A0OMKEHHOCTHU
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B pamkax Hactosiwmx [NpaBun onpepenenns CYA k npoden 0eGUTOPCKON 3a40MKEHHOCTU OTHECEHbI B TOM 4uUche
crnepytwoLime BUAbI:

e [leGuTopckas 3agomKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEPLLUEHUSA cAernok ¢ umyuiectsom MNP, no koTopbiM HACTy-
nuna Hanbonee paHHANA AaTa pac4eTos;

o [lebutopckas 3agormKeHHOCTb ynpaenstoLwen komnaHum nepeg MAN®;

e [leGuTopckas 3a40MKEHHOCTb, BO3HMKLLASA NO AOrOBOpaM C ayaUTOPCKOM OpraHu3aumen, OLeHLKOM, cneumanusnpo-
BaHHbIM OeNo3nTapuem, permctTpaTopom, ykazaHHeiMu B Mpasunax OY MA®;

e [leGuTopckas 3a40MmMKEHHOCTb, BO3HMKLLASA NpU onfaTte pacxodoB, CBA3aHHbIX C 4OBEPUTENbHbLIM yNpaBneHnem;

e [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe nepeBoia AeHEXHbIX CPeACTB («AEHbIM B MyTU»);

o [leGuTopckas 3a40MmMKEHHOCTb, BO3HMKLLAA B pe3ynbTaTe 0T3biBa NuueH3un y 6aHka nnm 6pokepa;

e UHasa pebuTopckas 3a40MmKeHHOCTb.

B oTcyTcTBUME NpU3HaKkoB obecueHeHNns 3a00MKEHHOCTb KBanudmumpyeTcs Kak onepaumnoHHas:

o [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmyuectsom MU®D, no kotopbim
HacTynuna Havbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHns Takon 3aJ0MKEHHOCTH COrNAacHO YCNOBUSIM CAENKN
He npeBblwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIOHraLMmn 1 nepesakrnioyeHnii A0roBOpoB), - C AaThbl NPU3HAHWA 4O AaTbl
norawleHns CornacHo ycrnoBusm caenku. MNMpu aTom 4onycTUMbIA CPOK HapyLleHusa obs13aTenbCcTB KOHTpareHToM cocTtaBnsieT 3
pabouurx OHs1, B TEH4EHME KOTOPbIX 3a0JPKEHHOCTb TaKKe KBanuguunpyeTcs onepaumoHHON.

® [lebuTopckas 3afomKeHHOCTb ynpasnstowen komnaHum nepeg NMUP - B TedeHne 25 paboumx gHewn ¢ faTbl BO3HUK-
HOBEHWSA KBanMduumpyeTcs B Ka4ecTBe onepaumoHHON. Mpn Hanmunm o6oCHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HWUS YNpaBsnsioLwen KOMNaHum o TOM, YTO YBENUYEHMEe CPOKOB MoralleHns Aebutopckon 3afomKeHHOCTU He sBnseTcsa cred-
CTBMEM HeraTMBHbIX MPOLLECCOB, BO3HWKLUMX B AEATENbHOCTM YNPaBrsioWein KOMMNaHn1, a Takke Hanuyve SOKYMEHTarnbHOro
NOATBEPXKAEHMSA OT yNpaBnsiooLen KOMNaHUM CPOKOB NoralleHus 3af0MMKEeHHOCTU, Takas 3a[40MMKeHHOCTb MPOAOIMKaeT OTHO-
CUTBLCS K ONepaLmoHHON .

e [le6buTOopcKas 3af0MmKeHHOCTb, BO3HUKLLAA MO AOroBopaM ¢ ayAUTOPCKOW opraHu3aLmen, OLeHLMKOM, cneyma-
NM3MpOBaHHbIM Aeno3uTapveM, permcTpaTtopom, ykasaHHbimu B Mpasunax OY MU®, a Takke AebuTopckas 3aformKeH-
HOCTb, BO3HMKLUAA NpPMU onsiate pacxodoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHnem MU®P — c gatbl npusHaHua go
AaTbl OKOHYaHUSI CPOKa OKasaHWs yCnyr B COOTBETCTBMU C YCMOBUSIMU 3aKIOYEHHbIX 4OroBopoB. [JonyCTUMbIV CPOK HapyLUEHNUSs
ob6sA3aTensCTB cocTaBnseT 25 pabounx AHEN, B TeYEHME KOTOPbIX 3a40JPKEHHOCTL BCE €elue kBanuduumpyeTcs onepauyvoHHOWN.
Mpy HanMuun 060CHOBAHHOTO AKCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHWS YNpasnsiowen KOMNaHum o TOM, YTO yBenumyeHue
CpOKOB OKasaHus ycnyr unm noraiwueHms ebuTopckon 3af0MmKeHHOCTU He SABMAETCA CreCTBUEM HeraTMBHbBIX MPOLLECCOB, BO3-
HUKLLMX B AEATENbHOCTU AOIMKHMKA MU NPY HanMyMm AOKYyMEHTanbHOro NoATBEPXKAEHUSA OT KOHTpareHTa MHbIX CPOKOB noratue-
HUSA 3a40mKeHHOCTM / okasaHusa yenyr NN aBnseTcs ocHoBaHWeM Ans yBenu4eHWs cpoka KBanMdukaumm Takow 3agosmkeHHo-
CTW B Ka4eCTBe OMnepaLMoHHON A0 AaTbl, yKa3aHHOW B NPeACTaBIEHHbIX JOKYMEHTax.

¢ [leGuTOopcKasi 3afO0MKEHHOCTb, BO3HUKLIAsA B pe3ynbTaTe nepeBoAa AEeHEXHbIX CPEACTB («<AeHbIV B NyTU») — B
TeyeHne 3 pabounx AHen ¢ AaTbl NPU3HAHWSA TakoW 3a40/MKEHHOCTU.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a00JKEHHOCTM onpeaenseTcs:

e B cymme hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha JaTy onpeaerieHus cnpaBensivuBom ctoumocTu/gaTty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3ag0/MKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXayto AaTy onpeaenieHvs cnpasensivBon CToMMocTu. B cnyyae, ecnu pa3vep AeOMTOPCKOM 3a40S/PKEHHOCTU He
MOXeT BblTb TOYHO OonpeaerneH Ha aaTy onpeaeneHns CHYA, To, MCNONb3yTCA MeToAbl annpoKCUMaLUmn BENUMYnH.

e B CyMMe, onpeaeneHHoOM ¢ UCNOJib30BaHMEM MeToA4a NpuBeAEeHHON CTOMMOCTH 6yp,yumx AEHEeXHbIX NMOTOKOB C

y4YeTOM KpeauTHbIX puckoB ([punoxeHue 4) Bo BCEX UHbIX CryYasx.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MNpunoxeHun 4.

OMPEQENEHUE CNPABEONMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PENO

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

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

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.
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CnpaBeanveasi CTOMMOCTb KpeaMTopckon/aebutopckon 3agomkeHHocTM no gorosopam PENMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeaaHHbIX OEHEXHbIX CPEACTB Mo nepeon 4Yactu gorosopa PEMO go momeHTa ncnonHe-
HWsi BTOpoK YacTu gorosopa PEMNO c yyeToM NpoLeHTOB, Noanexaliux nonyyeHuto/ynnaTe B COOTBETCTBUM C YCIOBUSIMU [OrO-
Bopa PETO.

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

CnpaBeanveasi CTOMUMOCTb LieHHbIX 6ymar, nepegaHHbix PoHgom no nepson yactu PENMO B TeueHve nepuoga ot Aathl
MCNonHeHnsa nepBou Yactu gorosopa npsmoro PEMO po gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxabin pabouni
AeHb onpegensietcs cornacHo MOOENTM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBennueasi ctoumocTb obsa3aTenbcTBa MNP no npnobpeTeHnto LeHHbIX Gymar, paHee nonyyYeHHbIX No AOroBopy
obpatHoro PEIO n peanu3oBaHHbIX O MOMEHTa UCMOMHEHWA BTOPOW YacTu caenku obpaTtHoro PENO, onpepensietcs B pas-
Mepe cnpaBeasIMBoO CTOMMOCTU TakuX LeHHbIX 6ymar cornacHo MOOEJIM OLUEHKM CTOMMOCTU LEHHbIX BYMAI HacTos-
wmx Mpasun onpegenexnsa CHA.

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

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

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

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

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

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

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

NOPAAOK PACHETA BEJNIMYUHbI PE3EPBA HA BbIMIATY BOSHAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHNUN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JIEHUEM NMUo

PesepB Ha Bbinnaty Bo3HarpaxaeHusi bopmmpyeTcst OTAENBHO B YaCcTU pe3epBa Ha BbinnaTy BO3HarpaxaeHus ynpae-
NAKLWen KOMNaHMM 1 B YacTu pe3epBa Ha BbINnaTy BO3HArpaXaeHus cneunann3vpoBaHHOMY AeN03UTapuio, Nuuy, OCyLLecTBNs-
loLLeMy BeeH1e peecTpa MHBECTULIMOHHbIX NaeB PoHAa 1 ayanTopckon opraHusauun ®oHaa.

Pe3sepB Ha BbInnaTy BO3HArpaxaeHUin, onpeaeneHHbIN MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEHHOrO npa-
Bunamu 1Y MU®, HauncnseTca HapacTaloLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpeaeneHus crou-
MOCTU YMCTbIX aKTUBOB: C Hanbonee No3gHen U3 ABYX AaT — AaTbl HA4Yana kaneH4apHoro roga unu gaTel 3aBepLleHus (OKoH4Ya-
HWs) (HOPMUPOBAHUS - [0:

AaTbl OKOHYaHWUS KaneHgapHoro roaa;

AaTbl BO3HNKHOBEHUS OCHOBaHUSA Ans npekpalleHus NMNSO (BknountenbHO) B YacTy pe3epBa Ha BbinnaTy BO3HArpax-
OEeHUs1 yNpaBnsitoLLen KOMMaHWu;

Hanbonee no3aHen u3 AByx AaTt Mpu NpekpaweHnn - gaTbl OKOHYaHus npuvema TpeboBaHui kpeamtopoB MUD nnm
OaTbl OKOHYaHUSA peanusaummn Bcero umytlectasa MiAP.

Pe3epB Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTCs OTAENBHO MO KaXaon YacTu pe3epBa B CrieayoleM nopsigke:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:
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5= C e

roe:
S, o o .
- CymMMa HayucrneHusl pesepBa Ha nepBblii paboyumnii AeHb OTYETHOTO roaa;

D. KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

pacuy

Cqu - pacyeTHas (npoMexyToyHas) BenuumHa CHA Ha nepBbin pabouunin 4eHb OTYETHOrO roAa, B KOTOPbIv
HauYNCISIeTCA pe3epB |, onpefeneHHas C TOYHOCTLIO 0 2 — X 3HAKOB MOCNe 3anAToit No opMyrne:

CAp Axmuevy — Km,

X +Xx
(1+ VKn npn)
D
Axmueby

pacyeTHasi BennynHa aKTMBOB, BKIO4as 4ebUTOPCKYI0 3a40MKEHHOCTb Ha NepBbIvi paboyunii AeHb
oT4yeTHoro roga. [1ebntopckyto 3a40IMKEHHOCTb Ha NepBbIN paboyvnin OeHb OTYETHOrO roga HeEOOXOAMMO YUYUThIBATb A0
HavMcneHns BO3HarpaxaeHuii 1 pesepsa Ha BbinnaTy BO3HArpaxaeHus 3a nepsbin pabounii AeHb oTYeTHOro roga. B cniy-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnanuen ns NG sosHarpaxaeHnn, Ha4NCNEeHHbIX
B NepBbI pabounii AeHb OTYETHOrO roda, HeobxoAnMOo Npu onpeaeneHn pacyeTHON BENNYUHBLI aKTUBOB Ha NepBbIi pa-
6041 feHb OTHETHOIO roAa yBENMYMTb CYMMY aKTUBOB Ha CyMMY YMnayeHHbIX BO3HArpaXKaeHvin B nepsbin pabounii AeHb
OTYEeTHOro roaa.

1. BeJIMYMHa er,EWITOpCKOVI 3a0/MKEeHHOCTN 6e3 y‘-IeTa Ha4YNCINEeHHbIX BosHarpam,quvwl Ha I'IepBbII/I pa60-
yum AeHb OT4YEeTHOro roga.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
VKn pasmep BO3HarpaxkgeHus ynpasnsiowen komnaHum otHocuTenbHo CITCYA, yctaHoBneHHbin MNpasu-

namu Y NN (B gonsx), AENCTBYIOLLMIA HA NePBbIA paboymnii AeHb OTYETHOIO roaa;

X
npn o o o
P COBOKYMHbIN pa3Mep BO3HaArpaxgeHnn cneunanm3npoBaHHOMY Aeno3nTaputo, ayaunTtopCKkou opraHmsa-

uumM 1 nuuy, OCyLLECTBRSIOWEMY BEAEHUE peecTpa BnafenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,
yCTaHOBNEHHbIN MNpaBunamu Y (B gonsx), 4eACTBYOLWUIA Ha NepBbli pabounii AeHb OTYETHOTO roaa;

X . . o
N - kaxpas npoueHTHaa CTaBka, AenCTBOBaBLUasd Ha NepBbin pa60qv||/| OeHb OTYETHOro roga

xyrcn + xnpn \

3navenne | 1+ D | He okpyrnsetca.

OkpyrneHuve npu pacyete ' un CYA{ NPOU3BOANTCS Ha KaXaoM AeNCTBUM [0 2-X 3HAKOB Mocre 3ansTou.

Ha apyrve gHu onpegeneHuns CYA (3a ucknodeHneM nepeoro paboyero AHS OTYETHOTO roaa):

d-1 N
(CHAL*" + Zcht) Z(ann )

i-1

_ t=1 * n=1
i k=1
roe:
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K — NOpsiAKOBbLIN HOMEP KaXKOOro HauMCNEHUs pe3epBa B OTYETHOM oAy, NPUHUMAIOLLMIA 3HaYeHnst oT 1 o i.
k=i — nopsiaKOBLI HOMep NocrneaHero (TEKyLLEro) HauuCneHnsl pesepsa;

k. CyMMa Kaxgoro npom3seeHHOro B Tekywem OT4eTHOM roay Ha4yncneHua pes3epsa;

i CyMMa o4vepenHoro (TeKyU.leFO) Ha4vyncneHuna pe3epsa B TEKyLWLEeM OTHETHOM rofy,

D. KOnm4ecTBO paboumnx AHeW B TEKyLLEM KarneHaapHOM roay;

i - konunuecTso paboumnx AHelt Nepuoaa, onpeaeneHHOro ¢ Hayana TeKyLero 0T4eTHOro roga Ao (Bkhoyas)

S.
JaTbl HAuuCneHuns pesepsa ',

. . T.
t — NopAaKoBbIV HOMep paboyero AHA, NpUHaAexallero nepuoay, 3a KoTopbii onpeaeneHo ', npuHUMato-

. y S.
LM 3HaYeHns oT 1 o d. t=d — nopsiaKoBLIN HoMep paGoyero AHA HauYMCNeHus pesepea ! ;

C44

- CTOMMOCTb YNCTLIX aKTUBOB MO COCTOSIHMIO HA KOHELl KaXaoro paboyero OHs t, 3a UCKIOYEeHNEM [HS
d. Ecnun Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmin gHio t paboyui
OeHb TeKyLero oTYETHOro roga.

Cqupam 5 Si
- pacyeTHas (npomexxyToyHas) BenmymHa CHA Ha faTy d, B KOTOPOI HaYMCnseTcs peseps , orpe-
AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocrie 3ansTon no dopmyrne:

> 0T) D)

i-1 d-1 ( = T + T )
(Axmuswvry; — Km, +ZSk)—(ZC’JAt* ! 5 ! )
C%apacu — k=1 . t=1 .
Z;, (X T ) Z;, (X, T )
n=. + n=
1+ ( T T ))
D

Axmueuw
- pacyeTHas BenuUYMHa aKkTMBOB, BKITOYasi 4eOUTOPCKYHO 3a40IMKEHHOCTb Ha aaTy d. [lebutopckyto
3a0IPKEHHOCTb Ha AaTy d Heo6X0AMMO y4MTbIBaTb 4O HAYMCNEHNS BO3HArpaXXaeHWn 1 pes3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnatel B gaTy d ynpasnsiowen komnannen ns NMN® sBosHarpaxgeHnii, Ha4nCreHHbIX B aaTty
d, HeobxoaMMo NMpw onpeaernieHnn pac4yeTHON BeNnYMHbl akTMBOB Ha AaTy d yBeNnuyMTb CyMMY akTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxxgeHun B gary d.

Km y .
d - BenuuMHa KpeaMTOPCKON 3a[0MKEHHOCTU 63 yYeTa HauUCNIeHHbIX BO3HarpaxaeHuil Ha aaTy d, BKio-
Yyas OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii oeHb, npeawecTsyowmn aarte d.

i-1

2.5

k=l - oBLias cymma pe3epBOB Ha BbINMaTy BO3HArpaXKaeH s, HaUMCIIeHHbIX C HavYana roga ao gatbl d.

X. NnpoueHTHadA CTaBka, COOTBETCTBYHOLaA:

X
VKn pasmep BO3HarpaxkgeHus ynpasnsiowen komnaHum otHocuTenbHo CITCYA, yctaHoBneHHbin MNpasu-

namu Y NMUO (B gonsax), AENCTBYIOLWMIA B TeYeHMe nepuoaa Ti ;

X
npn < - o
P COBOKYMHbIN pa3Mep BO3HaArpaxaeHun cneunanm3npoBaHHOMY Aeno3nTapuio, ayanTtopckon opraHu3a-

LMX U MUY, OCYLLECTBRAKLLIEMY BeleHWe peecTpa BraenblLeB MHBECTULIMOHHBLIX naeB MN®, oTHocuTenbHo CICHA,

y ; y T.
ycTaHoBneHHbIV Mpasunamu Y MO (B gonsx), AEACTBYOWNIA B TeYeHWe nepmuoga ' ;

N — KOn-BO CTaBOK, AEMNCTBOBABLUNX B OTYETHOM roay;

X . T
n. KaXXgad npoueHTHaA CTaBka, AenCTBOBaBLUaA B Te4eHune nepunoga ! )
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. . X T
N - KonM4yecTBO pabounx aHel nepuoda, B KOTOPOM AeicTBOBana ctaBka ~ ", NpuHagnexatiee nepuogy !

N
Ti= ZTn
, roe n=1
N
Z(xyKnT ) Z(xnpn n Z (xykn n ) Z (xnpn n
("= ) ("= )
| Ti Ti Ti
N

3HaueHus M D 1+ D He

OKPYITISHOTCS.
S, CY4*
OKpyrrieHe npu pacdete ' u 4 NponsBoANTCS Ha KaXAOM AEICTBIM 40 2-X 3HAKOB NOCHE 3ansTO.

Pa3mep chopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnst yMeHbLIAeTCsl Ha CyMMbl HAUYMCMEHHOIO B TeYeHne
rofa Bo3HarpaxxaeHusl ynpasnsioLLen KoMnaHum, crneLuanm3anpoBaHHOMY AeN03nTapuio, 1Ly, OCyLLECTBNSAIOLWEMY BeOEHUE pe-
ecTpa BnagenbLeB UHBECTULUMOHHBIX NaeB MN® 1 ayanTopckon opraHusaumu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsaoLen KOMNaHUM, BO3HarpaXxaeHusa cneumanmanpo-
BaHHOMY Jeno3vTapuio, ayaAUTOPCKOW OpraHusauum 1 nvuy, OCyLLEeCTBNSAOWEMY BEAEHNE peecTpa BNnafenbLeB MHBECTULMOH-
Hbix naes NMN®, B TeueHne kaneHgapHoOro roga He gonyckaeTtcsi. HauncneHve BosHarpakaeHus Ynpaensiowen KOMnaHuM Ha
NOCrNeHI0 OTYETHYIO AaTy KaneHgapHoro roga B pa3mepe, cooTsetcTBytowem MNpasunam OY MNP, npu HegocTtaTouHOCTH pe-
3epBa gonyckaeTtcs 3a cyeT npoynx pacxogos MAN®.

He vcnonb3oBaHHbIM B TEYEHWE OTYETHOrO roga pes3epB Ha BbinnaTy BO3HArpaxaeHUs NoaneXuT BOCCTAHOBINEHMIO MO
OKOHYaHWIO OTYETHOrO roda, HO He No3gHee nepBoro pabo4yero OHsS roaa, CreayloLWero 3a OTYETHbIM, U NPU3HAETCA B COCTaBe
npounx 4oxodoB. YKa3aHHOE BOCCTAHOBIIEHNE OTpaxaeTcsa npu nepsoM onpegeneHnn CHA B rogy cneayowum 3a OTYETHBIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOWENA KOMMNAHUEX U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHnn pacxoxgeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM AEN0O3UTapuem u
YnpasnstoLeln KoMnaHnen, CTOPOHbI NMPOBOAAT BHENAHOBYIO CBEPKY COCTOSHUS aKTMBOB U 0b6s3aTenscTB ®oHAa 1 NpuH1MaioT
Mepbl K NCMPaBNEeHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTENbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPEeKpaLLEeHnst NpU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdpopmaumu;

®  NCTOYHMKOB AaHHbIX ANS onpeaeneHns CTOMMOCTM akTMBOB (BenUYMHbl 0083aTenbCTB), a Takke nopsiaka ux Belbopa;
e  ropsiaka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHON BantoTe, B APYryto BanioTy.

Mpu npoBeaeHun ceepku CneunanusnpoBaHHbI Aeno3uTapuii 1 YnpaensioLasi KoMnaHus Bnpaee notpebosath Apyr
y Apyra nobble AOKYMEHTbI (M UX KONuK), NoATeepXKaatoLme akTbl HanpaBneHUa/NoNy4YeHst PacnopsiKEHUIA NO cYeTaMm, Ko-
nun NOATBEPXKAEHWUN, BbiCNaHHbIX CneumanmavpoBaHHbIM Aeno3uTapueMm, a Takke Apyrmx AOKYMEHTOB, HeOOX0AMMbIX AN Bbl-
SICHEHWS! NPUYMHBI U YCTPAHEHUS] 0BHAPYXEHHBIX PACXOXAEHUNA.

CnpaBka 0 CTOMMOCTUN YNCTbIX aKTUBOB (hOPMUPYETCS C YYETOM CKOPPEKTUPOBAHHbBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NPeaenibHOro cpoka NpefoCcTaBeHNst OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin doukcrpyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB ceepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanuanpoBaHHbIn Aeno3utapuin 3asepsieT Cnpasky o CHA MU B cornacoBaHHOM YacTu ¢ NpUNoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ aaTbl nognucanHus NpoTokona pacxoxaeHun ysegomnseT
0 hakTe pacxoxaeHus baHk Poccun.

dakT nocnenyroLLero yCTpaHeHNst pacxoXaeHun nogTeepxaaeTcs nytem 3aBeperusi cnpaeku o CHA MN® Cneunanu-

31npoBaHHbIM Aeno3ntTapmem be3 OroBopokK

B cny4asx nsameHeHus JaHHbIX, HA OCHOBaHMUM KOTOPbIX Obina onpegeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOMMOCTb
YUCTbIX aKTUBOB NOANEXUT nepepacyeTy. I'Iepepacqu CTOMMOCTU HYUCTbIX aKTUBOB HE OCYLLEeCTBIIAETCA, Korga OTKIIOHeHne uc-
norib30BaHHOW B pacyeTe CTOMMOCTM aKTuBa (06F|3aTeJ'IbCTBa) cocTaensieT meHee yem 0,1% KOPPEKTHOW CTOMMOCTW YUCTbIX aK-
TUBOB U OTKITOHEHNE CTOUMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pac4yeTa COCTaBlideT MeHee 0,1% KOPPEKTHON CTOMMOCTMU
YUCTbIX aKTUBOB.
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B cnyyae ecnu BbiSIBNEHHOE OTKIMOHEHWEe UCMOMNb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (06si3aTeNnbCcTBa) cCocTaBnsAeT
0,1% v Gornee KOPPEKTHOM CTOMMOCTU YNCTbIX akTMBOB Creumann3upoBaHHbIi 4eno3nTapuii COBMECTHO C YNpaBnsiowen Kom-
naHuen onpeaensieT HOBYH CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOUMMOCTb Nasi Npy NPMOGPETEHNM 1 NpK noratleHun u obmeHe
naes U1, OCYLLECTBMSAOT Bo3MeLLeHW e yulepba BnagesbLaM UHBECTULMOHHBIX NaeB.
Mpu BbISIBNEHUM OTKNOHEHUS YNpaBIsoLLAs KOMNAHUA U Cneuuanv3MpoBaHHbIi Aeno3uTapuii 06si3aHbl NPUHSATL Mepbl
ANs NpeaoTBpaLLEHNs ero NOBTOPEHMSI.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

[aTa, B KOTOpyl0O CyMMa MpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpepgeneHa.

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

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

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
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[0mKeHHO-
cTh);

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

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

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

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

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

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

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

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

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

[arta nepexoga npae cob6CTBEHHOCTU Ha
LeHHble Bymaru:

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

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

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

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

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

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

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWs1 C BKnaga (4enosvTa) OeHEeXHbIX CpeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Mony4eHns nHopma-
UMM O NMKBMOALMN IMUTEHTA).

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

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

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

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

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

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

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

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

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
NepBOro OH4, Koraa LieHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengeHgos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ucnonb3ytotcs gaHHele HKO AO
HP[ vinn uHble 4oCTynHbIE NHAOP-
MaLMOHHbIE CUCTEMBI;

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

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

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

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

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

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

[arta ucnonHeHnss 6pokepoM 06A3aTENLCTB NO
nepeyvnCcneHnto AeHEXHbIX CPeACcTB C creumnans-
HOro 6pokepcKoro cyeTa;

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

[ata nukBngaumm 6pokepa cornacHo nHopma-
LUnn, packpbiTon B oduumanbHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

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

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LIeHHbIX bymar.

[ata nepexopa npaB cob6CTBEHHOCTM Ha LEH-
Hble Oymary noaTBepXAEHHAs BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsiMoro
PENO (npoaaBuoM LieHHbIX By-
Mar no nepBoi 4YacTu JoroeBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- Ob6sizatenbctBa NMN® no

BO3BpaTy OEHEXHBIX
CpencTB, MOMyYEHHbIX MO
nepBol 4acTM [orosopa

npsimoro PENMO;

- LleHHble B6ymaru, nepenaH-
Hble POHOOM NO NepBon Ya-
CTM  [JoroBopa  MNpsiMOro
PEMO.

Mo poroBopam o6GpaTHOro
PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPEeACTB
no nepBoW 4acTu oroBopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYNy UEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, U pe-
anu3oBaHHbIX 40 MOMEHTa Uc-
MOfHEHMS MO BTOPOW YacTun fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHNs NepBON YacTn
porosopa PEIO, npusHaeTca kpe-
AnTopckasi  3afOofmKEeHHOCTb B
CYMME MOMYyYEHHbIX  OEHEXHbIX
CpeacTB No NepBoW YacTu Aorosopa
PEMO, yBenuueHHass Ha cymmy
NPOLEHTOB, PaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON Aorosopom/6up-
YKEBOW cAenKou;

DoroBop o6paTtHoro PEMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEePBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEMO npusHaeTcs aebu-
TOpcKas 3adOofmKeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeACTB,
nepenaxHele M no nepeon Yactu
porosopa PEIO, ysennyeHHon Ha
CyMMy MpOLEHTOB, PaCCYUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeayCMOTPEHHOW OOroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LieHHbIX ByMar, Nony4eHHbIX No 4o-
roBopy obpatHoro PEMNO (Tonbko B
crnyyae, eCnu Ha MOMEHT CrMCcaHus
co cyeta OEMO ueHHbIX Bymar no
cAaernkaMm KONMYEeCTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
OO MOMEHTa WCMOMHEHWs Mo BTO-
povi YacTtu, npu3HaeTcs obs3arens-
ctBo M no npuobpeTeHnto Takmx

Ha gaTy WCMONMHEHUs BTOPOW 4acTu Jorosopa
PEMNO npoucxoout npekpaiieHve npusHaHus
KpeauToOpCKON 3aJ0MKEHHOCTU B CyMMe MOony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepsou yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPEYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs 6onee no3gHsas M3 OBYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHe NpnsHaHus LeHHbIx bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XO[OmT.

Ha gaTy MCNOMHeHWs BTOPOW YacTu AOroBopa
PEMO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3aJ0MKEHHOCTU KOHTpareHta no
porosopy PETO.
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LUeHHbIX Bymar ansa MCnosHeHus
BTOPOM YacTu cpaenku obpaTHoro
PEMO.

3a40mKeHHOCTb NO caenkam ¢
BaNtOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

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

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

[NponsBoaHble prHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemblie
Ha Bupxe

[aTa oTpaxeHus 6pokepom npnobpete-
HUSI COOTBETCTBYIOLLLErO KOHTpakTa Ha
Ovpxe.

[aTa oTpaxxeHns B oT4eTe bBpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takxe npu
npeKkpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM WMMW MO-
psake).

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs fata
pac4eTosB;

[ebutopckas  3a40IKEHHOCTb
ynpaBnstoLLen KoMnaHnm nepeg,
nno;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWIAs NO [JoroBopaM ¢
ayauTopCKon opraHusaumen,
crneunann3MpoBaHHbIM  4eno3u-
Tapvem, perucTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckass 3af0MmKeHHOCTb,
BO3HMKLLAA B pesynbTare nepe-
BoOda  [EeHeXHblX  cpencTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pebuTopcKOM 3aA0IMKEHHO-
CTU ynpaBnsiolwen KOMNaH1um ne-
pen MU®D — ycTtaHOBMEHHbIN hakT
NpeBbILLEHNS OONYyCTUMOW Benu-
UYMHbI BO3HarpaxxgeHun u/unu pac-
XOOOB, CyMMa MpEBbILIEHNST KOTO-
pbIX MOAMNEXMUT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOro BO3HarpaxaeHwsi ynpasnso-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cymma yb6bITKa, KoTopasi ynpaBsrnsito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

e [nsa pebuTOpCcKOM 3aA0IMKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CrnucaHust OeHEXHbIX
cpencts ¢ ogHoro cyeta MNP un oT-
cytcTBMe hakTa 3auucrnieHuss Ha
apyron cyet MNP, Ha koTopbI ocy-
LLLECTBIANCSA NEpPEeBOA.

e [ns gebutopcKkOn 3ag0JKEHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
OT3blBa NUUEH3UN y G6aHKa unu
Opokepa — fata oT3biBa NULEH3NN
6aHka, bpokepa.

e [Ins ocTanbHbiX BUAOB AebuTop-
CKOW 3a[0/MKEHHOCTM - AaTta nepe-
Jaun aKTMBOB (OeHeXHbIX CPeacTB)
nvuy, B OTHOLLEHWM KOTOPOro BO3-
HUKaeT [nOebutopckas 3ad0mKeH-
HOCTb.

e [lata ucnonHeHusa obsizatenbctB nepeq MANO,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nNuKBMOAUMM KOHTpareHTa, COrnacHo Bbl-
nucke n3 ErPLOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HUA Ynpasnsioowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOIy-
YeHMs1 NpeayCMOTPEHHbIX [OrOBOPOM [AEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET ObiTb NMpM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLUMMW NOMNOXEHU-
SIMUY, yKasaHHbIMU B [NaBe 26 'paxaaHCcKoro Ko-
nekca Poccuiickon ®enepauun.

Buabl o6s3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa

Kpeautopckas 3aformKeHHOCTb
no caesikam, No KOTOpbIM HaCTy-
nuna Hambornee pPaHHAA [OaTa
pac4yeToB

[aTa nepexoga npaBa COGCTBEHHOCTM
Ha aKTuB (aeHexHble cpeacTtsa) k NN
OT NMua, B OTHOLLEHUW KOTOPOro BO3HU-
KaeT KpeamTopckas 3a0/MKEHHOCTb.

[ata ncnonHeHns obsasartenscTs MNP no gorosopy.
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KpeauTopckasi 3agormkeHHOCTb
Nno Bblgavye WHBECTULMOHHbBIX
naes MNN®

[aTta BKMOYEeHNs OeHEeXHbIX CpeacTs
(MHoro uMMmyLLecTBa), nepefaHHbIX B
onnaTy MHBECTULMOHHbIX Naes, B UMy-
wectso MAN®.

[laTa BHeceHns NpUXOLHOW 3anncu O Bbigave nHee-
CTULMOHHBIX Naes B peecTp MNP cornacHo oTueTy
pernctparopa.

KpeauTopckas 3aformkeHHOCTb
no BblJaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

Oarta 3auncnenua B MNP mumyliecTsa,
NnocTynuBLLErO B onnaTty obMeHa naes.

[arta BHeceHus NpuxoaHONM 3anucu o Bbigaye nHBe-
CTULMOHHLIX naeB B peectp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

KpeauTopckas 3aformkeHHOCTb
o BbINnaTe AeHEXHON KOMMNEH-
cauuu npu noralueHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEHUN [OEeHEXHbIX CPeacTB npu
obmeHe naes)

[ata BHeceHWsi pacxogHOW 3anucu o
noraweHmn (cnmcaHun npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OoTyeTy permcrparopa.

[Hata BbinnaThbl (NepeyncneHns no obmeHy) cyMmbl
AEHEXHOW KOMMEHCaLMn 3a MHBECTULIMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbINUCKE.

Kpeautopckas 3ag0imKeHHOCTb
nepepa areHTamu no Bbigaye, no-
raweHuo 1 06mMeHy MHBECTULIM-
OHHbIX naee MNP

[aTa ocylwiecTBneHus onepauuv Bbl-
Aayun n (unu) noraweHus naee B pe-
ecTpe MHBECTULMOHHBIX naes MNP no
3asBKe areHTa.

Jdata nepeuncneHnss cymmbl CcKugok/HagbaBok
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3agormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMOMb30BaHNA yNpaBnstoLLen
KOMMNaHuenh CoOCTBEHHbIX Ae-
HEXHbIX CPeACTB ANSA BbiNnaThbl
AEHEeXHOW KoMMeHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[aTta nonyyeHuss AeHeXHbIX cpeacTs
OT ynpaBnsitoLLe KOMNaHUM COrnacHo
6aHKOBCKOW BbINUCKE.

[aTa Bo3BpaTa CyMMbl 3a40MMKEHHOCTY YNpaBnsito-
Liert KOMNaHWUK cornacHo 6aHKOBCKOM BbIMMUCKE.

Kpeautopckass 3a40imKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obsizaTenbHbIX nnaTexen w3
mmyectsa MNA®

[aTta BO3HMKHOBEHUs 06sA3aTenbLcTBa
no BbiNnarte Hanora u (unu) obssarens-
HOro nnartexa, CornacHo HopmaTuB-
HbIM NpaBoBbIM aktam Poccuiickon de-
aepauuu n (Mnu) 4Orosopy.

[JaTta nepeuncneHusi cyMmMbl Hanoros (obsizatensb-
HbIX NnaTtexen) ¢ pacyeTHoro cyeta MNP cornacHo
6aHKOBCKON BbIMUCKE.

KpeouTtopckasi 3agormkeHHOCTb
Nno Bo3HarpaxKaeHusIM ynpaens-
loLLet KoMMNaHun, crneumnanusm-

poBaHHOMY aenosuTtapuio,
ayanTopPCKOWm opraHusauuu,
Ly, OCYLLECTBRSIIOWEMY Be-

[OeHve peecTpa BnagernbLeB WH-
BECTUUMOHHbLIX naeB [N, a
Takke obsasarenbcTtBam  Nno
onraTe NpoYMx pacxodoB, OCy-
LLeCTBMSAEMbIX 3@ CHET UMyLLe-
ctBa MNP B cooTBeTCTBUMM C
TpeboBaHUSIMN [ENCTBYIOLLENO
3aKoHo4aTeNnbCTBa

e B cooTBeTCTBUM C yCnoBusIMU 3a-
KIMHOYEHHbIX JOFOBOPOB Ha BbIMOJ-
HeHne paboT (oka3aHue ycnyr) u B
COOTBETCTBUMM C npasunamun LY
MAN® - Ha paty onpegeneHus CHA.

e Ecnn obsasatenbcTtBa no 4Orosopy
He MoryT ObITb HafeXxHo onpepe-
NeHbl Ha Takyto AaTy, TO NpUMEHs-
I0TCA METoAbl annpoKCUMaLmm, npu
BO3MOXXHOCTM €ro MpUMEHEHUS K
[aHHOMY BUZY pacxonoB2;

e [laTa BO3HMKHOBEHUSI 0OA3aHHOCTHU
COrnacHoO yCroBusIM  JOroBopa,
€Cnn eCTb OCHOBAHWsI OLHO3HAYHO
nonaraTb, YTO YCNyry Mo OOroOBOpYy
OyayT okasaHbl;

e [laTa nonyyeHuss 4OKyMeHTa, nog-
TBEPXKAALEro BbINOMHEHNE pa-
60T (okasanus ycnyr) NN no coot-
BETCTBYHLLMM JOrOBOpPaM UM B CO-
oTBeTcTBUM C npasunamu QY MAOC.

Jata nepeyucneHus CyMMmbl BO3HarpaxaeHuin u
pacxofoB ¢ pacyeTHoro cyeta MNP cormacHo 6aH-
KOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaveHMs 0683aTeNbCTB, pacCUMTaHHble YpaBnsiollen KoMNaHuen, npeaoctasnsaoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTenbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYyoWmMX JaTe
onpenenenvs CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUUKN AAHHbIX HE MEHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
B faTy nocTynneHus AOKyMeHTa, NMoATBEPXAAKLWero okasaHHble YC/yru, NpousBOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0693aTenbCcTB A0 UX pe-

anbHOro 3HayYeHus.
AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»
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MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJIIOOAEMbIX BUPXEBbIX MMOLLALOK.

My6nuyHoe akumoHepHoe o6uiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

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

PpaHkdypTckas dpoHgosas bupxa (Frankfurt S.E.)

BepnuHckas doHgoBasi 6upxa (Berlin Exchange)

PununnuHckasa doHgosas 6upxa (Philippine SE)

[ioccenbaopdckas doHgoBas bupxa (Dusseldorf SE)

"aHHOBepckas hoHaoBas bupxa (Hannover SE)

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

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

B cooTBeTCTBUM C HACTOSALUMM MYyHKTOM OMNpeaensieTca pacyeTHas LeHa (UeHbl) 4ONroBoMn LeHHon Bymarn MeToaomM
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEeXHbIX NOTOKOB no dopmyne (1):

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

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

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

[Nopa paTon AeHEeXHOro noToka NnoHMMaeTCcs:
e  [aTbl OKOHYaHWs KYMOHHbLIX NEPMOAOB, MO 3aBEPLLEHUN KOTOPbLIX B COOTBETCTBUM C YCIIOBUSIMU BbiMycka OCY-
LLLECTBMATCA BbINMaThl KYNOHHOrO AoXoA4a U (eCnv NpeAyCMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOTO A0Mra;
e [faTa, A0 KOTOPOW onpefaeneH oxuaaembli Cpok obpalleHms.

[leHexHble MOTOKM, BKINoYas KyMOHHBIA [OX04, PACCUUTLIBAOTCS B COOTBETCTBMM C YCIOBUSIMU BbIMycka.
Mpu cbopmMupoBaHuK rpacmka AeHeXHbIX MOTOKOB B LENAX pacdeTa crnpaBeAsiMBON CTOMMOCTU LEHHbIX Gymar ocy-
LLeCTBNAETCS NepecMoTp ByayLLMX AeHEXHbIX MOTOKOB NpW Hanu4Ynm o6HOBNEeHHON nHdopmaumn3:

e O BeJIMYMHE CTaBKM KyMoHa (Ons LeHHbIX Gymar, no KOTopbIM MPOLEHTHbIE CTAaBKM He onpefeneHbl Ha BECb OXuaa-
eMblii CPOK 00OpalLeHNs) — HOBOE 3HAaYeHMe CTaBKU KyroHa CYMTAETCs YCTaHOBIIEHHBIM B AaTy Hayana KynoHHOro
nepuoaa, Grvkanwero K AaTe yCTaHOBIIEHUS CTaBKM (KYNMOHHOIO Nepuofa, Ha KOTOpLI CTaBka ycTaHOBMEHa, Unn
6ornee paHHero KynoHHoro nepvoaa, Ao Havana KoToporo cTaBka yCTaHOBMEHa);

e 0 BENMYMHE Nnorallaemon YacTh OCHOBHOIO fosra (4ns LueHHbIX 6ymar, no KoTopbiM NPeaycMOTPEHO YacTUYHOE No-
ralleHMe OCHOBHOTO [0rra, HO CyMMbI NMoralliaemblxX YacTelh OCHOBHOTO [lofira He onpenerieHbl Ha BECb OXUAAeMblii
CPOK 06palLeHnst) — HOBbIE BEMUYMHBI OCHOBHOIO AIONra CYUTAOTCS YCTAHOBMNEHHBIMU B JATy OKOHYAHUS KYMOHHOO
nepuoaa, No UCTEYEHNN KOTOPOro NPOM3BOAUTCS COOTBETCTBYIOLLAA BbiNfaTa paHee HeU3BECTHOW CyMMbl4 (3a UC-
KIOYEHMEM LieHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAIOM);

e 0 BenuyuHax (BKroYasi NnepeMeHHble, 3HaYeHne KOTOpbIX HE 3aBUCUT OT PeLUEHUs] SMUTEHTA), CYLLECTBEHHbIX A
pacyeTa HOMWHaNbHOW CTOMMOCTM LiEHHbIX Bymar ¢ MHAeKcMpyeMbiM HOMUHAMOM.

3C Y4EeTOM JaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHCHHUs paHee HEeU3BECTHBIX BEIMUHH (CTaBKM KYIIOHA, CyMMBI [IOTaIlIaeMOro OCHOBHOTO JJOJITa, 33 UCKIIO-
YeHUEM OOJIMTalliii ¢ HHAEKCHPYEMbIM HOMHHAJIOM) BBITIOHSCTCS PacYET MHBIX TTOKa3aTelei, MpeaycCMOTPEHHbIX HacTosell MeToukoit.

4 Tpu 2TOM TepecUeTy TOMTEXAT B T.49. Bce JIEHEKHBIE TIOTOKH, CIIEIyIOTIHe 32 1aTOH OKOHYAHUS COOTBETCTBYIOMIETO KyTOHHOTO TIEPHO/A, TI0 OKOHIAHUH
KOTOPOTO MPOMU3BOJUTCS BBIILIATA OCHOBHOTO JIOJITA.
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[na gonroBbIX LEHHbLIX 6ymar, No KOTOPbIM NpenycMoTpeHO YaCTU4HOe noraweHne OCHOBHOro aonra, HO BeJIMYnHbI
norawiaemMoro OCHOBHOro forsra He onpeaeneHbl Ha BeCb CPOK o6pau.|.eHM;1, CYMMbI 6y,£l,yLIJ,VIX AEHEeXHbIX MNOTOKOB pacc4nUTbiBa-
HOTCA UCX04A N3 OCTaTKa OCHOBHOIO AoJ1ra Ha AaTy pacyeTta, onpe,qenéHHoro C y4eTOM BCeX paHee YCTaHOBJIEHHbIX CyMM nora-
LeHns.

1.2.2. BenuyuHa nHaekcnpyemoro HoMuMHana.

[ns QonrosbIX LEHHbIX Bymar ¢ uHAeKCHpyemMbIM HOMWUHANOM, €Cnn B pacyeT BenuyvHbl HOMUHana BKIYeEHbI nepe-
MEeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT PeLUeHUs 3MUTEHTA, HOMUHaNbHaa CTOMMOCTb PacCYUTLIBAETCA Ha AaTy Kaxaoro
AEHEeXHOro noToka Ucxoas U3 HOMUHanNbHON CTOMMOCTU Ha AaTy onpeaerneHvs crnpaBeanMBoi CTOMMOCTU, CpoKa [0 AaTkl Ae-
HEXHOro MOTOKa M MPOrHO3HOMO 3HAYeHNs MHAPNALUK 151 COOTBETCTBYIOLLLErO neproda no dopmyne (2):

HOMWHAM NH,, = OKPYT /1 <HOMI/IHAﬂ MH,—1 X (1 + [MPOIHO3 Mﬂun_l)%, 2>, (2)
[pe:

HOMWHAN UH,, - ICKOMOE 3Ha4eHue HOMWHanNa Ha JaTty Kaxgoro JeHeXHOro rnoTtoka;

HOMWHAN VH,,_; - BENIMYMHA HOMMHanNa, paccyMtaHHas Ha gaTy npellecTBYIOLWero AEHEXHOro no-
TOKa, HO He paHee AaTbl pacyeTa cnpaBeAnMBoOv CTOMMOCTU. Pe3ynbTaTt pacyeTta He
oKpyrnsaeTcs;

HOMWHAM VH, - BenM4yMHa HoMMHarna Ha gaty onpeaeneHus cnpaBeanvMBo CTOMMOCTH;

MPOTHO3 MMM, _, - MPOrHO3HOE 3HaYeHne UHNSLMKY, onpeaeneHHoe Ha AaTy NpeaLecTBYOLWEero ae-

HexxHoro notoka (n-1).

[nst 0onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAIOM, B pac4eT BENUYMHbBI KOTOPOro BKIOYEHBI NEPEMEHHbIE,
3HayYeHne KOTOPbIX HE 3aBUCUT OT peLLEeHUs SMUTEHTA, U NPW 3TOM NpeayCcMOTPeHa ero amopTm3aLmsa, HoMMHanbHas CTOMMOCTb
paccuuTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToM npefLllecTByowero YacTMYHOro noratlieHmMsa OCHOBHOro orira rno
dopmyne (2a):

HOMMUHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (1011 AMOPT),,_; ,2), (2a)
lpe:

HOMMUHAJI UH',,- BENMYMHA HOMMHANa C y4eTOM ero amopTM3auuM - UCKOMOe 3HayYeHWe HOMMHana Ha gaty
KaXxgoro AeHeXHOro noToka 3a BbIMeTOM YaCTUYHOro noralleHus OCHOBHOro Josira
C oaTbl pa3MelleHus Bbinycka (He BKIoYas YaCTUYHOE MnoralleHne OCHOBHOro Aonra
B COCTaBe [JEHEXHOro NoToKa n);

HOMMUWHAJI UH,,- BenvunHa HoMuHana 6e3 yuyeTta ero amoptm3auum - 3HayeHue, pacCcunTaHHOe Ha aaTty cooT-
BETCTBYHOLLErO AEHEXHOro NoToka no copmyne (2) 6e3 yyeta 4acTUYHOro noratle-
HMS1 OCHOBHOIO ioNra ¢ AaThl pa3MeLleHus Bbinycka (C y4eTOM MHOEKCUPOBaHWS Be-
NMYMHBI HOMUHanNa, YCTaHOBIEHHOW Ha AaTy pa3MeLLeHUs BbiNycka);

CYMM(10J11 AMOPT),,_;- cymma Jonen 4YaCTUYHOro NoralieHns HoMyHarna ¢ Aathl pa3meLLeHns Bbinycka Ao
OaTbl AEHEXHOro NoToka N (He BKIYasi 400 YaCTUYHOrO noralleHns HoMmnHana B
COCTaBe AEHEXHOro noToka n).

B pacyeT cymMMbl AEeHEXHOro nNoToKa BKIIYAeTCs CyMMa YaCTUYHOMo MoralleHns OCHOBHOIO Aofra, ecriv OHO npeay-
CMOTPEHO YCOBUSIMM BbiNycka B AaTy AEHEXHOro NoToka, paccymTtaHHas no dopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x JOJI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI ViH,, X 10J11 AMOPT,, ,2)), 3

CYMMA AMOPT,,- nckomas BesnivdmHa 4acTUYHOro rorawieHns HoMuHana B JaTy COOTBETCTBYIOLLErO OEHeX-
HOro NoTOKa;

HOMMWHAJI UH,,- BenvynHa HoMuHana 6e3 yyeTta ero amoptmsauum - 3HayeHue, pacCunTaHHOe Ha AaTty cooT-
BETCTBYHLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWsi OCHOBHOTO Jonra ¢ AaTbl pa3MeLleHnst Bbinycka (T.e. TOSNIbKO C y4eTOM MHOEKCU-
POBaHNS BENUYUHBI HOMUHANA, YCTAHOBITEHHOM Ha AaTy pasMeLLeHns BbIMycka);

HOMUHAJ - BEMMYMHA HOMMWHamna Ha gaTty pasmelleHus Bbinycka (6e3 yyeTa mHAeKkcaumu u
amMmopTusaumm);
J0J1d AMOPT,, - A0ns YaCTMYHOro MoralleHus HoMyHana B faTy AEHEXHOro noToka n.

1.2.3. BenunuuHa nepemeHHOW CTaBKM KyrnoHa.
[nsa gonroBeix LeHHbIX 6ymar, No KOTOpbIM NPOLEHTHbIE CTaBKW He onpeAereHbl Ha BECb OXuaaeMblii CpoK obpalleHus,
CyMMbI ByOyLMX AeHEXHbIX MOTOKOB, Af151 KOTOPbIX CTAaBKa He onpefenieHa Ha AaTy OLEHKN MHCTPYMEHTa, PaccyMTbIBaloTCS:
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e  [Ns LEeHHbIX Oymar, B pac4eT CTaBKM MO KOTOPbIM BKIOYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLUEHNS SMUTEHTA, - UCXOASA CTaBKX, ONPeaesieHHON C Y4eTOM NPOrHO3HbIX 3HAYEHUI TaknX NepeMeHHbIX NapamMeT-
pOB, (pacyeT CTaBKM BbINOMHSETCA NO hopMyIie, onpeaenieHHON YCroBUsiMU Bbinycka),

e NS NpOYMX LiEeHHbIX Bymar — ncxoas M3 cTaBku, 3afjlaHHOM Ans Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINONHAETCH OTAENbLHO AN KaXO0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napaMeTpa Ansi pacyeTa CTaBKW KyrnoHa yCrioBMsSIMM Bbinycka MHCTPYMEHTa npeaycMoT-
peHa «CTaBka MHMMSLUM» U MHAsi «CTaBKa AEHEXHOro pbiHka»5, 3Ha4eHue CTaBKuM COOTBETCTBYHOLLETO KyNoHa pacCcyMTbiBaeTCs
no gopmyrne, NnpegycMOTPEHHON YCNOBUSIMM BbINyCKa UCXOAS U3 MPOrHO3HOMO 3HAaYeHNs MHPNALMN, COOTBETCTBYIOLLIETO KYMOH-
HOMY nepuoay, U NPOrHO3HOMO 3HAYEHWS MHOWM CTaBKW AEHEXHOrO pblHKA COOTBETCTBYHOLLEN CPOYHOCTM (NyTeM BbiGopa Makcu-
MarnbHOro M3 3Ha4YeHUI, pacCUMTaHHbIX C MPUMEHEHWNEM YyKa3aHHbIX BYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnMBON CTOMMOCTY OCYLLECTBNSETCH NepecMoTp ByayLwmX AEeHEXHbIX MOTOKOB MPW HannyMmn ob-
HOBMEHHOW MHPOPMaLMKN O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HaueHue CTaBKM KyrnoHa NpUMeHsieTcs ¢ AaTbl Havana cooTBeT-
CTBYIOLLErO KyMOHHOTO nepuoaa, bnvxaniuero kK gate yCTaHOBINEHWS CTaBKW (HO He no3dHee AaTkl Hayana KynoHHOro nepvoga,
Ha KOTOPpbI CTaBKa yCTaHOBMeHa, unu 6onee paHHero KynoHHOro nepuoaa, Ao Havana KoToporo CTaBka yCTaHOBIEHa).

1.2.4. T[IpOrHosHble 3Ha4YeHNsa NHNALUN

[ns NporHo3HbIX 3HayYeHu nHdnsumm (MPOMHO3 UML) ncnonb3ytoTcs 3HaveHns:

] «BMEHeHHON» MHnAummn (ganee Takxke — BAUNLL, INF);

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

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

Hbl€ MPOrHo3bl).

[ns Bcex nepnofos, AaTa Havana koTopbix He npesbiwaeT 2023 roa (rog noraweHns Beinycka OP3 52001RMFS), B
KayecTBe MPorHo3a MHMNALUMN UCNONb3YeTCs 3HaYeHUe «BMEHEeHHON» nHdnauum ansa seinycka O®3 52001RMFS, paccuntaH-
Hoe no dopmyne (4) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTByOLLEN CPOKYy OO noraweHus Bbinycka OP3
52001RMFS, n cpeaHeB3BeLLUEHHON JOXOAHOCTLIO K NOralleHMIo 3TOro Xe Bblnycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

[nsi Bcex nepnoaoB, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkntoyas), B Ka4eCcTBe NPOrHo3a MHgnauum
ncnonb3yeTcs 3HaveHue, paccuutaHHoe no copmyne (5), UCXOAA U3 3HAYEHUN «BMEHEHHOM» WHNAuuKM Bbinyckos O3
52001RMFS un 52002RMFS:

5200252001 (1 + INF52028/100)t52002

INFy024—2028 = OKPYT 1 (LT INFoyey, /100 00 ,4 |+100, (5
lpe:
INF<z028 = KBﬂszooz — YTMs3002, (6)
INF<p023 - 3HayeHue «BMEeHeHHoN» uHdNsauun anst Beinycka O®3 52001RMFS,

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

INFp02g - 3HayeHVe «BMEHeHHON» WHNAuMKM anst Beinycka O®3 52002RMFS,
paccyntaHHoe no ¢opmyne (6) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (6) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

ts52001, £52002 - 3HayeHMe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccunTtaHHOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOCe 3ansaTou;

KbAg001+ KBAs2002 - 3HayeHvne CraBku KBl B TOYke, COOTBETCTBYHOLLEN CpeAHEB3BELUEHHOMY
CcpoKy Ao norawenus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs5002 - cpegHeB3BeLUleHHas AOXOAHOCTb K noraweHuto BbinyckoB O3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Bupei.
[na Bcex nepnoaos, HaunHawoWwmxesa B npomexytke ¢ 2029r. go 2030r. (Bknioyas), B Ka4ecTBe NporHo3a UHnauum
ncnonb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyrne (7), ucxogs M3 3Ha4YeHUNM «BMEHEHHOM» MHPNaumMm BbinyckoBs O®3
52002RMFS n 52003RMFS:

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

INFjg3q- = OKPYTJI -
2029-2030 (1 + INF52028/100)t52002

4 |%100,  (7)

5 Hanpumep, MAX (MHQIAIMS; KTI0YeBast CTABKA)
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loe:
INF<3030 = KB/l52003 — YT M52003, )

INF<p028 - 3HayeHue «BMEeHeHHoN» uHdNsauun ans seinycka O®3 52002RMFS,
paccunTaHHoe no ¢opmyne (6) ¢ TOYHOCTbIO OO 2 3HAKOB MOcne 3ansiTon —
pes3ynbTaTt pacyeTta no dopmyrne (6) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

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

52002, £52003 - 3HayeHVe CpeaHEeB3BELLUEHHOro cpoka A0 noraleHus BbinyckoB OD3
52002RMFS, 52003RMFS, paccymTaHHOe B roaax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB Nocrne 3ansdATown;

KB52002, KBs52003 - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYHOLLEN CPeAHEB3BELUEHHOMY
cpoky go noraweHus soinyckos OP3 52002RMFS, 52003RMFS;
YTMs5002, YTMs5003 - cpefHeB3BeLLEeHHas JOXOAHOCTb K norawleHuto Beinycko O®3 52002RMFS,

52003RMFS Ha gaty oueHku, nybnukyemas MockoBCKOM BUpxen.

MpumeyvaHne:
Mpw BeinonHeHun pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUSA nokasatenem INF. 4,3, INF<p0,8, INF<p030, KOTOPBIE B pE3ynbTate
ux pacyeta no cpopmynam (4), (6), (8) ABNATCA 3HAYEHUSIMU B NPOLEHTAX, NEPEBOAATCSA B 3HAYEHNSA B JONSAX eanHULbI (MyTem
AeneHns kaxaoro n3 Hux Ha 100 - 4To ABHO oTpaxeHo B popmynax (5), (7)). PesynbTat pacyeta no dopmynam (5), (7) cooTBeT-
CTBYET 3HAYEHUIO B NMPOLIEHTaXx, OKPYrNeHHOMY [0 2 3HaKoB Mocrie 3ansiTon.

[ns Bcex nepnoaos, HauuHawowmxca ¢ 2031 r., B kKa4ecTBe NPOrHo3a MHMNAUMN UCNOMb3YeTCA IKCMEePTHLIN MPOrHo3
MHALMN.

Ecnu cpok norawieHvs 4onroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT MHbIE NPOrHO3HbIE 3HAYeHWs ne-
pPEeMEHHbIX NapamMeTpoB, TO BMMUSHME SKCMEPTHOrO NPOrHo3a MHANAUMKU Ha pe3ynbTaTt pacyeTa cnpaBeinnBoy CTOMMOCTMN Npu-
3HaeTCH He3HauMTenbHbIM, pacyeTHas LieHa LeHHON Gymarn moxeT ObiTb KnaccudpuumpoBaHa B ypoBeHb 2. B ocTanbHbIx cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
9KCNEPTHOro MPOorHo3a NHANALUN NPU3HAETCHA 3HAYUTENBHBIM, pac4eTHasa LeHa LeHHon Bymaru knaccuduumpyeTcs B ypOBEHb
3.

1.2.5. TporHo3Hble 3HaYEHWSA MPOYNX NEPEMEHHbBIX NapamMeTpoB

[MpOrHo3HbIe 3HAYEHUSA «KOPOTKMX» CTaBOK AEHEXHOro pbiHKa (4518 NnaBatoLwmX NPOLEHTHBIX CTAaBOK Ha CPOK Npeao-
CTaBMNeHNs AEHEXHbIX cpeacTB Ao 1 Mecsiua BKIIOYNTENBHO).

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

e ctaBka RUONIA

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

e ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mecay,

e craBka PEIO, no onepaumsam LleHTpanbHoro 6aHka Poccuiickonnt ®enepaunm Ha Cpok A0 OAHOro Mecsiua
(BKMHOYMTENBHO)

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

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

Ecnun B KayecTBe NepeMeHHOro napameTpa NpeaycMoTpeHa naBaroLasi NPoLeHTHasa cTaBka Cpokom Ao 1 mecsua, To
NporHo3Hoe 3HaveHue Takoro napameTpa (Rater) paccunTbiBaeTcs no popmyne (9) kak pasHuua mexagy Ctaskon KB B Touke,
COOTBETCTBYHOLLEN CPEeAHEB3BELLIEHHOMY CPOKY A0 MOralleHnsi OLLEHMBAEMOro MHCTPYMEHTA, U BENTUUMHON «CpeaHel NPoLEeHT-
HOW MapXXu HaZ CTOMMOCTBIO (DOHAMPOBAHUS»:

Ratef = (KBAAO noraimieHuss CpMCOF)l (9)
CPMcor = OKPYF]T(CP3HA‘-I(MCOF), 4), (10)
(P—-1000)
Mcor = FIXiynow — T 000xt 11
lpe:
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Kb/, - 3HaveHune CtaBkn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY O

/10 MoraweHna
noralleHusi OLEHNUBAEMOrO MHCTPYMEHTa;

CcPMcor - 3HayYeHue «CpeaHe NPOLEHTHON MapXu Hag CTOMMOCTBIO (DOHANPOBAHMSY, pac-

cyutaHHoe no dopmyne (10) Ha gaTy OUeHKM MHCTPYMEHTa kak cpefHee apudgme-

TUYeCKoe 3HaYeHWin nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHAMPO-

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

Mcor - 3Ha4YeHne «MNPOLEHTHON MapXu HaJ CTOMMOCTbIO (DOHANPOBAHNSAY, paccyYUTaHHOe
no dopmyne (11) ansa seinycka OP3-K, BxoasLiero B kKopauHy Bbinyckos OP3-MK;
FIXynon 3HaveHne PUKcMpoBaHHON YacTu KynoHa Ans sbinycka OP3-IK (Hanpumep, Ans Bbi-

nycka 29010RMFS kynoH yctaHasnueaetcs B BenuumHe RUONIA + 1.60% vn Benu-
unHa FIX,ynow MPUHUMaETCs pasHoit 1.60%);

P - LueHa (6e3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha pgaty pac-
yeTa B pyonsx;
t - CpeHeB3BELLEHHbIN CPOK A0 noralleHns KOHKpeTHoro Bbinycka OP3-TK.
MpumeyvaHwne:

Ha paty yTBepxaeHus HacTosilwen pedakumm MeTtoaumkm kopauHa BbeinyckoB OP3-MK (nepeyeHb BbinyckoB OP3-TK,
BKMOYaeMbIx B pacyeT cpM ,r) BknovaeT cneaywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
24020RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-MK, Bknioyaembix B pacyeT cpMc, -, NepecmatpusaeTtcs [N B cnegytowmx cryvasx:
e  pasmeLLeHue HoBbiX BbinyckoB OP3-TK;
e  yCTaHOBIEHME paHee HeonpeLeneHHbIX CTAaBOK KynoHa Ha BeCb 0Xuaaembin cpok obpatleHms OD3-MK, BknoveHHOro
B KOP3WHY.
HoBbin nepeyeHb BbinyckoB OP3-TK, BknovaeMbix B pacyeT CpM¢,x, M AaTa Ha4ana ero NpMMeHeHns ycTaHaBnNMBaloTCA
MN® no cornacosaHuio co CO v He TpebyoT onepaTUBHONO BHECEHUSI COOTBETCTBYIOLLMX U3MEHEHWI B HacTosLwyo MeToamky
(yTBEpPXOEHMSA HOBOW pepakuum MeTtoaukn).

Llena P Bbinycka OP3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW BMpxKM, €Crin OHa SIBNSAETCS aKTUBHBIM PbIHKOM B
OTHOLLEeHnn KoHkpeTHor OP3-TK, B nopsake, aHanorMyHoMm yctaHoBneHHoMy AnropuTmom 1 ons pacyeTta ueHbl ypoBHA 1.
Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbeinycka O®3-TK He onpegeneHa (B T.4. MO NnpuymnHe Toro, 4To MockoBcKkas bupxa
He ABNsieTCs B AaTy pacyeTa akTMBHbIM PbIHKOM ANs Bbinycka), To Takon Beinyck OP3-TK He BkntoyaeTcsa B pacyeT CpMc,r.

MpumeyaHne:

Mokasatenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknaabiBatoT npu nokynke OP3. Taknm 06pas3oM, pPbIHOYHBIE OXMAAHWUS MO CTOUMOCTU HhOHAMPOBAHNS
(no nporHosHomy 3Ha4veHuto ctaBkm RUONIA) BO3MOXHO onpeaennTtb Kak pasHuuy mexagy 3HadeHnem KB[ B Touke, cooT-
BETCTBYIOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraileHus gaHHon OP3 n nokasarenem M .

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

[pOrHoO3HbIE 3HAYEHUS CTABOK AEHEXHOMO pblHKA «CpeaHEen» CPOYHOCTH (,D,J'Iﬂ nnaBaroLWMX NPOLEHTHbIX CTAaBOK Ha CPOK
npefocTaBneHns OEHEXHbIX cpeacTs oT 1 mecsaua o 2 net BKJ'I}O‘-WITeJ'IbHO)

K ctaBkam OEHEXHOro pblHKa «CcpefHen» CPOYHOCTM OTHOCATCS cnegywuwime nnaesakwwme nNpoueHTHble CTaBkK, ecin
OHW NpenyCMOTPEeHbl YCNOBUAMMU BbiNyCKa OLUEeHUBAeMOro MHCTpyMeHTa:

= craBka ROISfix co cpokamu 2 mecsiua, 3 mecsaua, 6 Mecsues;
L] ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 MecsiLes;
= ctaBka KbB[] Ha cpok oT 1 Mecsaua Ao 2 neT (BKIHYNUTENBHO).

Ecnun B kayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa ninasarLlas NpoLeHTHasa cTaBka cpokom oT 1 mecsaua ao 2
neT, TO NPOrHO3HOE 3HaveHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no popmyne (12) kak NPOrHO3HOE 3HaYEeHNe «KOPOT-
KOM» CTaBKW AEHEXHOro pblHKA Ha aHanu3npyemom nepuoge, yBenmueHHoe Ha pasHuly Mexay 6e3puckoBovi JOXO4HOCTHIO
«cpegHero» cpoka n «KoOpoTKon» 6e3prncKkoBOW [OXOAHOCTbHO:

Ratef = (KE'B‘AO noraweHna CpMCOF) + (KBﬂ‘CpOHHOCTb cTaskm KB'ﬂ'l ﬂ,eHb)’ (12)
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loe:

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

'CPOYHOCTb CTaBKM
pblHKa (Hanpumep, ecrnv 3Ha4eHne CTaBKM KyrnoHa onpeaensieTcs kak 3HaveHue 6ec-
KyMOHHOW AoxoA4HOCTU rocbymar Ha cpok 24 mecsua, To KB ansa 2-x neTt; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsiues);

KB, pens - 3HayeHue Ctasku KB[] B Touke, cooTBeTCcTBY!OLWEN cpoky B 0.0027 roga.

MpumeyaHwne:

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

'CPOYHOCTb CTaBkM

nnaBatoLLe NPOLEHTHO CTaBKK1, ONpeaensieTcs B creayroLlem nopsiake.

CrtaBka KB[] (3HaueHune kpmBon 6GeCKynoHHOW AOXOAHOCTU) MOXET PacCUUTbLIBATbCS B TOUKE, COOTBETCTBYHOLLEN:
e  CpeAHeB3BeLLUEHHOMY CPOKy noralueHus / odepTbl No LeHHoW Gymare6, nnm
e CPOKy MoralleHusi 4enosnTa unm
e  CPOYHOCTU NPOLIEHTHON CTaBKW B CRyyasx, NPeayCcMOTPEeHHbIX M.4 HacToswen MeToauku, unm
e [wopaumm GUpXKeBOro nHAeKca B cryyasx, npegycmMoTpeHHbix [MNpunoxeHnem B k HacTtoAwen MeTtoamke, unm
e  WHOMY CPOKY B Cry4asx, onpeferfieHHbIX HacToswer MeToankon.

MpumeyvaHue:
Mpu pacyete Ctaskun KB[ 3HaveHne cpok onpefenseTcs B rogax, okpyrnseTca Ao 4 3HakoB nocne 3ansaton. MicxogHsle
OaHHble (3a UCKNIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 HacTosien Metogukn), onpeaeneHHble B OHAX, NepeBoaaTcst
nyTem geneHns NICXoaHoro 3HavyeHuns Ha 365. Ecnn B pacyeTe ncnonb3ylTca AaHHbIE, BblpaXXeHHbIE B MecsLax, TO pe-
3ynbTaTt onpeaensieTcs Kak:

e 1 mecsau: 0.0833 ropa

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsaua: 0.3333 roga

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

B pacueTe ncnonbayoTcs:
e MeToaumka pacyéTa KpmBoW 6eCKyNnoHHOM AOXO4HOCTU roCyAapCTBEHHbIX obnuraumn, onpeaeneHHast Mockos-
CKon Bupxxen7;
e AvHamuyeckue napameTpbl G-KPUBOW NO COCTOSIHWIO Ha KaxablA TOProBbIN AEHb.
McTouHnK nHdbopmauun: oduumanbHbiil canT MockoBCKon BUpxu.

MpumeyvaHne:
Mpu pacyeTte CtaBku KB[, npoMeXyTOYHbIE OKPYINIEHUS HE NPOM3BOASATCS, Pe3yNnbTaT BblpaXaeTcsi B MPOLIEHTaX, OKPYr-
nseTcs A0 2 3HaKoB Mocre 3ansaTon.

IMpu pacdere cpeqHEB3BEIECHHOTO CPOKa 0 HoraneHus / oGepThl IPOMeXyTOUHbIE OKPYTICHUS He IPOU3BOASLTCS, Pe3yIbTaT BRIPakaeTcsl B rofiax,
OKpYIJIsieTcsl 10 4 3HaKOB MOCJIE 3aIATOi. B cilydae eciu BBITyCKOM NPEIyCMOTPEHO YaCTHYHOE IOrallleHHe OCHOBHOTO JJ0JITa, HO BEIMYHMHBI IOramia-
€MBIX YacTei He OIpe/iesIeHbl Ha BECh 0KMAAEMBIiT CPOK 00OpalleHus (HarpuMep, JUTs O0JHTralii ¢ MIIOTCYHBIM MOKPBITUEM), TAKUE CYMMBbI CUHTAIOTCS
YCTaHOBJICHHBIMH B JIaTy OKOHYAaHHS KYIIOHHOTO NIEPHO/A, 0 HCTEUEHUH KOTOPOrO OHH BHIIUIAYMBAIOTCS, U YIUTHIBAIOTCS B pPacyeTe JIOOBIX BEIUIHUH,
MPelyCMOTPEHHBIX HACTOSILENH METOIUKOM, € 9TOi IaThl.

7 Mertonuka pacuéra KpHBOH OECKYIIOHHON JOXOAHOCTH OIyOIMKOBaHa Ha caiite MocKkoBckoi Oupxku. B memsix pacuera cripaBeiTuBOH CTOMMOCTH UCIOJIB3Y-
eTCsl pelaKIUsl MeTOJMKY, aKTyalbHas Ha JaTy BCTYIUICHHS B CHITy HacTosmuX IIpasu. [Ipyu BHECeHNH H3MEHEHHI B METOAUKY PacyéTa KpHBOIl O€CKyNOHHOIT
JIOXOZHOCTH JIaTa Hayaja UCIONb30BAHHs U3MEHEHHOH METOAUKH B LEIAX pacyeTa CIpaBeUIMBON CTOMMOCTH YCTaHABIMBAETCS OTJENBHO 110 COIIACOBAHHUIO
CO CHENHATH3UPOBAHHBIM JIEIO3UTapHEM.
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[MporHo3Hble 3HAYEHMS «ANUHHBIX» CTABOK PblHKA KanuTana (4ns nnaBatoLwmnx NPOLEHTHLIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NeT).

K «OnNuHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA crnedylolue nnasatolme NpoLeHTHble CTaBku, eCcnv OHU npedy-
CMOTpPEHbI YCITOBMSIMU BbiNyCcKa OLEHNBAEMOrO MHCTPYMEHTa:

e craBka KB/l Ha cpok cBhblLle 2 NeT;
e  [OXOOHOCTb K noratueHuto Beinycka O®3.

Ecnu B kauyecTBe nepemMeHHOro napameTpa MCnonb3yeTcs nnasatLlas npoLueHTHas cTaBka CPOKOM OT 2-X MeT, TO Npo-
rHO3HOE 3HayeHune Takoro napameTpa (Rater) npuHMMaeTcs pasHbIM 3HadeHuo Ctasku KBl B TOYke, COOTBETCTBYIOLEN CPOY-
HOCTM TaKOW nnasatoLlel MPOLIEHTHOW CTaBKM (HanpumMep, ecnn 3Ha4YeHne CTaBKM KyroHa onpeensieTcs kak 3HadyeHune becky-
NOHHOW JoxoaHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcsa ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kayecTBe nepemMeHHOro napameTpa MCNomb3yeTcs MnaBakoLasi NPOLEHTHas CTaBka 3aMMCTBOBaHWS Ha PbIHKE
Kanutana («4nuHHasi» cTaBKa), TO PbIHOYHBIA PUCK U3MEHEHWSI MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOIbKO PUCK U3MEHEHWUS KPEAUTHOrO cnpeaa) u BO3MOXHO NMPUMEHEHMEe MOCTPOEHUS MPOrHO3HbIX OEeHEXHbIX
MOTOKOB U NX ANCKOHTUPOBAHMS MCXOOS U3 TEKYLLMX NPOLIEHTHLIX CTABOK MO MHCTPYMEHTaM.

[MpOrHo3HbIe 3HaYeHMS NPOYNX NEPEMEHHBIX NapamMeTpPoB (MOMMMO CTaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTcTBUN HabnogaembiX 4aHHBIX O MPOrHO3HBIX 3HAYEHUAX NePEMEHHbLIX napaMeTpoB (Hanpumep, poct BBIT) nc-
Nnonb3yeTcs 3KCMEPTHbIN MPOrHo3 O Byaylux 3HayeHusx nepemeHHoro napametpa (EIU, koHceHcyc nporHo3 aHanmuTUKOB
Bloomberg, MGP vnu gpyrue goctynHsle NporHo3bl).

1.3. OnpegeneHne cTaBkv AUCKOHTMPOBAHMWSA
CraBka ANCKOHTUPOBaHUS ByayLIMX AeHEXHbIX NOTOKOB onpeaenseTcsa Ans A4OMroBov LeHHOW Bymaru Ha kaxayto aaTy
pacyeTa cripaBeAnuBoON CTOMMOCTY.
CraBka AMCKOHTUpOBaHWUS npuHMMaeTcs paBHon Ctaske KB[l B TO4ke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0
norawieHust / odepTbl LeHHON bymaru, yBenumyeHHON Ha COOTBETCTBYIOLLEE 3HaYeHne KpeauTHOro cnpeaa.
B pacueTe cTaBku AUCKOHTUPOBAHWNSA MOTYT OblTb MCMONb30BaHbI:
o  9KcnepTHOe 3HayeHWe KpeauTHoro cnpeaa
o MeAuaHHoe 3HayeHue 13 AnanasoHa KpeauTHbIX CPeaoB, onpeaerieHHoe ANns PeNTUHIOBOW rpynnbl 4ONTOBOWN
LeHHow Bymaru B cooTBeTcTBMM C [NpunoxeHnem B — ecnm He 3agaHO 9KCNEpPTHOW 3HaYeHWe KpeauTHOro
cnpepa (3a MCKMNYeHNneM AOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTuHroBon rpynne, MeamaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbIx onpeaenseTcs B 0cobom nopsgke).
o [nsa rocyaapCTBeHHbIX LieHHbIX Bymar (Tonbko Ansa deaepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HaveHve Kpe-
OVTHOro cnpefa npyvHnuMmaeTcs pasHbiM 0.

MpumeyvaHue:

Ecnu 3HaveHne kpeamTHOro cnpeda ycTaHaBnMBaeTCs Mcxoasa n3 Habnwogaembix AaHHbIX (B TOM YMCIEe HA OCHOBE Kpe-
OVTHOrO crpeja no aHarnorMyHbIM BbiNycKam OAHHOrO 3MUTEHTAa, MEAMAHHOrO 3HaYeHus crnpeaa PEeNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/ANCKOHT 3a 0cobble yCnoBMS Ha OCHOBE HabnoaaeMblX AaHHbIX), pacyeTHas LeHa LieH-
Hol Bymarn MoxeT GbITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyvasix pacyeTHas LieHa LeHHol bymaru knac-
cudpuumnpyeTcsi B ypoBeHb 3.

Mpunoxenne NeB

PEIMAMEHT PACYETA KPEOUTHOIO CMNPEJA OJ1A AOJTTOBLIX MHCTPYMEHTOB
B cooTBETCTBUM C HACTOSALLMM pernaMmeHTOM KpeAUTHbIV cnpes paccunTbiBaeTca AN (Aanee nMeHyeTcs AONroBow UH-

CTPYMEHT):
. [ONroBon LeHHon Bymaru, HOMVMHUPOBAHHON B pybnsix (3a MCKIIOYEHNEM FOCYAapCTBEHHBIX LIeHHbIX Bymar P®);
[ns uenew pacyeTa KpeaWTHOrO crnpefa OCyLLEeCTBMASETCs cneayroLwas nocrneoBaTenbHOCTb EVCTBUIN B OTHOLLEHUN
OONroBON LieHHOW Bymaru:
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. B 3aBMCUMOCTW OT Hanuyus UNu OTCYTCTBUSI KPEOUTHOIO pevTuHra y Bbinycka8 (a B ero oTCyTCTBUM y SMUTEHTA
MW NnopyuunTens) 4ONroBon LeHHow Bymarun, onpegenseTcs NpuHaaneXxHocTb LeHHoW Bymaru k ogHOM 13 YeTbipex
PENTUHIOBBIX FPyMnn, NpeayCMOTPEHHbIX AaHHbIM PernameHTom;

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

l0TCA paBHbIMU COOTBETCTBYIOLLUM 3HAYEHUAM KPEAUTHBIX CNpPeaoB, pacCyYMTaHHbIM ANS PENTUHIOBOW rPymnnbl, K KOTO-

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

KpeauTHbIN cnpe onpeaenseTcs B ocobom nopsigke, NpefyCMOTPEHHOM HacToAWwmMM PernameHTom).

[ns cybopAMHMPOBaHHLIX AOMrOBbIX MHCTPYMEHTOB (006nuMraumin KpeamMTHLIX OpraHu3auunin B criydae OTCYTCTBUS pewt-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOpD,VIHVIpOBaHHOCTb, Ha KOTOPYH yBennynBa-
I0TCS pacyeTHble BENUYMHbI MUHUMANbHOMO, MakCUMasibHOrO U MeAMAHHOIo 3HaYEeHUN KpeauTHbIX CNpeaos B cny4yadax, npeny-
CMOTPEHHBIX HacToAwmm NMpunoxeHnem. MNMpemus 3a Cy60p,CI,VIHVIpOBaHHOCTb onpegenaeTcd C y4eTom }J,OCTyI'IHOVI PbIHOYHOWN UH-
copmaumm o cnpefax 3a Cy60pJJ,VIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB UM AMUTEHTOB.

1. PewTuHrosble rpynmnbl

[nsa uenen onpegeneHns KPeAUTHOTO crpeda BBOAATCS Creayowwmne penTMHroBble rpynmbl:
PenTuHrosas rpynna | — HaMBbICLUMI YPOBEHb KPEAUTOCMOCOBHOCTU 1 CTeNeHb HAaO4EeXHOCTU N0 CPaBHEHWIO C APYTMMU
3MUTEHTaMW, BbiNyCckamu LieHHbIX Bymar unu cduHaHcoBbIMU 06si3aTenbCcTBaMu. B ykasaHHylo pedTWHroBytO rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C penTuHrom oT BBB- (no wkane S&P).
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KPpeaUTOCMOCOOHOCTH, MpU 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO3[EeNCTBMNIO HEBNAronpusaTHbIX NepemMeH B KOMMepPYeCcKkMX, PMHAHCOBBLIX U SKOHOMMUYECKUX yCrioBusx. B yka-
3aHHYI0 PENTMHIOBYIO rPyMNy BKIOYAOTCA AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeaMTOCNoCOBHOCTH, MNP 3TOM NPUCYTCTBYET BbICOKAs YyBCTBUTEb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusax. B yka-
3aHHYI0 PENTMHIOBYIO rPYMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHThI C peNTUHrom oT B- go B+ (no wkane S&P).
PevituHrosas rpynna V. B ykazaHHy0 peNTUHIOBYIO rpynny BKMIOYAKOTCA AONTOBbIE UHCTPYMEHTbI:
] 6e3 perTuHra, NPUCBOEHHOIO PENTUHIOBBIMY areHTCTBamu, ykasaHHbiMn B Tabnuvue 1, nnm
= C peVTUHrom Hmxe B- (no wkane S&P), NpnCcBOEHHLIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeinTuHrosble rpynnbl MOryT 6bITb NEPECMOTPEHbBI MPU BbINOMTHEHWN OAHOIO U3 CREAYIOLLMX YCIOBUIA:

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

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

e  MPOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbBIE CYLLLECTBEHHBIMW ANS Lernen onpeaeneHns penTUHroBbIX rpynn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH €XEeKBapTarbHO.

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

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTaBneHune WKan penTUHIOBbIX areHTCTB

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

8 Ncnonb3yeTcsa KpeAMTHbIA PENTUHT Mo WKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLWEN BanoTe

OCHOBHOIo gosnra
AKIMOHEPHOE 001IEeCTBO
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Moody's S&P Fitch .
PeritnHrosas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
WwKana Wwkana LwKana
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 . PeritnHrosas
Bonee HU3Ku peuTUHr / pENTUHr OTCYTCTBYET rpynna IV

Mpwn HanWyuKn y 4ONroBOKN LIEHHOMN 6ymarV|, €€ 3MUTEHTA NN NOPYYNTENSA HECKOSTbKUX PENTUHIOB, BbI6VIpaeTCF| Hanobornb-
LWNA N3 UMEIOLLNXCS aKTyanbHbIX KDeOAUTHbIX PENTUHIOB, C y4eToM cnenytouiero:

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

CBOEHHbIX Pas3NNUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

B OTCYTCTBWUM PENTUHra BbiMycka, MPUCBOEHHOIO XOTH Obl OAHUM PENTUHIOBbLIM areHTCTBOM, NPW HANMYNM perTUHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUMM U3 akTyanbHbIX KPEAUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

B OTCYTCTBMU PEVTUHIA BblIMyCKa M SMUTEHTA, NPUCBOEHHOIO XOTS 6bl OOHVM PENTUHIOBBLIM areHTCTBOM, NPW Hamnm-
YW perTUHra NopyyYnTens LieHHow ymary ncnonb3yeTcs HanbonbLUMN N3 akTyarnbHbIX KpeAUTHBIX PENTUHIOB MO-
pyuuTens, NPUCBOEHHBIX Pa3NNYHLIMY PEUTUHIOBLIMW areHTCTBaMMU.

3. OcobeHHoCTV onpegeneHns kpeauTHolx cnpepos Ans |, 11, 1l pentuHrobix rpynn
KpeaunTHbii cnpep ans pentudrosbix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHns cnpaBefmBon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpun BbluMcneHun kpeagutHoro cnpega |, Il, 1l perTuHroBbIX rpynn Mcnonb3yeTcsa MeguaHHoe 3HavyeHwe KpeauTHOro

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

[nsa pacyeta MmegmaHHoro 3HaveHus kpeautHoro cnpega |, Il, 11l peATUHroBbIX rpynn MCNONb3YTCA 3HaYeHUs JOXOAHO-
CTU cneayowmx obnuraumoHHbIX nHAeKcoB MoCKOBCKOWM BMpXK, packpbiBaeMblX MO UTOram KaXaoro TOProBoOro AHSA Ha canTe

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:

RUCBITRBBB

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

RUCBITRBB

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

RUCBITRB

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

PacuyeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATuHroBbIX rpynn ocyLlecTBRASETCH B crieqyloLem nopsake:
PewntuHrosas rpynna |
PaccuutbiBaeTcsa kpeauTHbin cnped SPIT1 3a kaxabii u3s 20 nocnegHux Toprosbix AHen (13):

lpe:

Sert = (Yrucertrees — KBAgycprirrees) X 100,

Spr1
YRUCBITRBBB

KE"ELRUCBITRBBB
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(13)

- poxoaHocTb nHaekca RUCBITRBBB, packpbitas MockoBckol bupxen;

- 3HavyeHne CraBkm KB B TOuKe,

RUCBITRBBB packpbiTort MockoBckol Gupxen.
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PaccuutbiBaeTCs MegnaHHOe 3HayYeHWe KpeaMTHOro cnpeda Spiy 3a nocnedHne 20 TOProBbIX AHeN (MeguaHa 13 nony-
YeHHoro psga SPr).

Mpw pacyeTe MEAMAHHOIO 3HAa4YEHUs KPEAMTHOTO cnpeaa St NPOMEXYTOYHbIE OKPYrIieHust 3HaveHunin SPITI He npon3so-
asatcs. MNMonyyeHHoe MeanaHHoOEe 3HaYeHVe KPeaMTHOrO cnpeaa Spi; OKPYriseTcs No npasunaM MaTtemMaTMyeckoro OKpyrieHus 4o
Lienoro 3HaveHus 6a3nCHbIX NYHKTOB.

PenituHrosas rpynna Il
PaccuutbiBaeTcsa kpeautHbin cnped SPII 3a kaxapbii u3 20 nocnegHux Toprosbix AHen (14):

Sprir = (YRUCBITRBB - KB.U.RUCBITRBB) % 100, (14)
[pe:
Sprit - 3Ha4YeHud cnpefa, paccymTaHHble B 6a3NCHbIX NyHKTaX;
YRUCBITRBB - poxogHocTtb nHaekca RUCBITRBB, packpbitass MOCKOBCKOW Oupen;
KbAguceiTRES - 3HaveHue Ctasku KB[] B Touke, cooTBeTCTBYIOLEN Atopauun niaekca RUCBITRBB

packpbiTori MockoBcKo Bupen.
PaccuuTtbiBaeTCs MeamMaHHOe 3HavYeHne KpeauTHOro cnpeda Spry; 3a nocrniegHue 20 ToproBbix AHEW (MeanaHa u3 nony-
yeHHoro psga SPrI).
Mpu pacyeTe 3HaYEHUsI MeANaHHOTO KPEAUTHOTO cripeda Sty MPOMEXYTOYHbIe OKpyrneHust 3HadeHuini SPIIl He npous-
BoaAATCA. MNonyyeHHoe MeanaHHoe 3HaYeHue KpeauTHOro cnpeaa Spfy; OKPYrisieTcs No npaBunaM MaTemMaTU4eCKoro OKpyrieHus
[0 Leroro 3Ha4yeHns 6asncHbIX MYHKTOB.

PewntuHrosas rpynna lll
PaccuuTbiBaeTcst kpeanTHein cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix AHen (15):

Sermn = (Yrucerrre — KBAgycarrre) X 100, (15)
lpe:
Serin - 3Ha4YeHUs cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;
Kb rucBiTRE - 3HadeHue CrtaBku KB[ B Touke, cooTBeTCTBYOLWEN Atopaumn nHaoekca RUCBITRB

packpbiToi MocKkoBCKOW GUpPXKEN.
PaccuutbiBaeTcst MeamMaHHOe 3HaYeHue KpeaUTHOTO cnpeaa Spiy 3a nocneaxue 20 TOproBbIX AHeN (MeanaHa u3 nony-
yeHHoro psga SPrIl).
Mpw pacyeTe 3HaYEHNSI MeaQVaHHOrO KPEAMTHOTO cnpefa Spty;; MPOMEXYTOUHbIE OKPYrneHust 3HadeHuii SPIIII He npouns-
BoAsATCA. MNonyvyeHHoe MeaMaHHoe 3HauYeHne KpeaAMTHOro crnpeaa Spty OKPYIsieTcsl o npaBunaM MaTemMaTUyecKoro OKpYrieHus
[0 Lenoro 3HayeHms 6a3ncHbIX NyHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHelx cnpefos Ans |V penTuHroBow rpynnel
C yyeTOM Hanunums B AaHHOW rpynne AOMroBbiX MHCTPYMEHTOB HU3KOTO KpeAWTHOro KayecTsa, B T.4. npeaaedonTHbIX, a
TaKke JOMNroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBLHOIO KPEAMTHOIO KavyecTsa, HO 6e3 perTuHra, MeavaHHbIi KpeauTHbIN cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYaNbHON OCHOBE AJA KaXA0ro JOMroBoro MHCTpYMeHTa.
3HayeHne MeanaHHOro KpeauTHOro cnpeja Ans ONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBIBAETCS Ha KaXaylo AaTy onpeaeneHns cnpaseiimBor CTOMMOCTU AOMNTOBOro UHCTPYMEHTa B cneayoLiemM nopsiake9:
He pexe YeM Ha nocneaHun AeHb KaXaoro KsapTrana Ans A0onroBoro MHCTPYMeHTa onpeaenseTcs 3HavyeHne KpeamTHOro
crnpeda € NpPYMEHEHUEM OAHOrO M3 MEepPeYUCrieHHbIX HUKe CnocoboB (Qanee — JKCMepTHOE 3HayeHue KpeamuTHOro
cnpena). OgHOBPEMEHHO ANnst AOMNrOBOr0 MHCTPYMEHTa OnpeaenseTcs BenuynHa OTKMOHEHUS] SKCMEPTHOro 3HavyeHus
KpeauTHOro cnpefa oT 3Ha4YeHUs MeanaHHOro KpeguTHOro cnpefa, paccyntadHoro ang Il peituHrosown rpynnbl Ha aTy
xe paty (ASpt ai-1v));
MeOVaHHbI KPpeaUTHBIN cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NPU3HaeTCs paBHbLIM (B Mopsiike yBbiBaHWS Npyropu-
TeTa):
. 3KCMEPTHOMY 3HAYEHWUIO KPeAMTHOro cnpeaa, eCnnm OHO paccynTaHo Ha AaTy onpeferieHns cnpaseaniuBon CTou-
MOCTW JONTOBOrO MHCTPYMEHTA;
L] 3HaYeHU0 MeMaHHOro KpeauTHOro cnpeaa, paccymtaHHomMy ans lll pedTuHrosow rpynnel Ha gaTy onpegeneHus
CrpaBefrMBoi CTOMMOCTY AOMTOBOMO MHCTPYMEHTA U YBEITNMYEHHOMY Ha BENUUMHY ASpr j1j_1y), PACCUNTAHHYIO Ha

° Ecnu Ha aaTy onpefeneHns cnpaseannBoil CTOMMOCTM ONTOBON LIeHHOM 6yMaru, BKAOYEHHO B IV peidTuHro-
BYIO rpynny, 3Ha4yeHMe MeAnaHHOro KpeaAnTHOro crnpeaa Ans Heé He yCTaHOBJ/IEHO, TO pacyeTHas LieHa Takol
[ONrOBOM LieHHOM byMarm onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTU ByAyLWMX AEHEXHbIX MOTOKOB Npu-
3HaeTCs paBHON HyO.
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Hambonee NO3aHIO AATy ONpefeneHnst 3KCNepTHOTO 3HaYeHUs! KpeAUTHOTO cnpefa Anst 4aHHOTo AOMNMoBOro WH-
CTpyMeHTa.

B Lensx HacTosLero nyHkTa B pacyeTe 3HaueHUsi MeiMaHHOro KpeauTtHoro cnpega ana |l perTuHroBow rpynnbl He yyu-

TbIBaETCA Npemns 3a cybopAMHMPOBaAHHOCTL B Crlydae, eCrv J0NTOBOW MHCTPYMEHT SiIBNSieTCst Cy6opaAMHUPOBaHHbBIM.

ﬂpm pacyeTe 3KCNepTHOro 3Ha4YeHuA KpeaAUTHOro cnpega MakCcuMalribHO UCNOJ1b3YyHoTCA Habnogaemble PblHOYHbIE OaH-

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

TeTa No UCNOoJ1Ib30BaHUKO PbIHOYHbLIX AAHHbIX:

[pe:

lpe:

Ecnn Y SMUTEHTa MMEKTCA B O6paLLl,eHV|V| apyrme BbiNyCKN OOJTOBbIX LUEHHbIX 6ymar, Mo KOTOPbIM 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 3dhdeKTMBHOM AOXOAHOCTU K
noraweHuto (odepTe) Takux BbinyckoB oT Ctaskn KB[] Ana cpegHeB3BeLLEHHOro cpoka A0 noralleHns (oepTbl) CcooT-
BETCTBYIOLLErO BbINycka.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (16)
Sty - Me[MaHHOe 3HaveHve KpeauTHOro cnpefa, paccuynTaHHble B 6a3nCHbIX NYHKTaXx;
YTM; - achdheKTUBHAA JOXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

i-ro BbIMycka JONroBoON LeHHon Bymaru, packpbitad MockoBckon Gupxen;

KbA, - 3HaveHune CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40
noraweHuns (odepTsl) i-ro BbiNycka JONTOBON LieHHOW Bymaru;
i - AEHTUMKaTOp BbiMyCKa AOMrOBOWN LIeHHON Bymarn aMmnTeHTa, OTIIMYHOIO OT oLe-

HVMBaeMOoro.
Ecnu BbinycKy JONrOBONM LIeHHOW BGymarv nnv SMUTEHTY /MOPYYMTENIO 3TOrO BbIMyCKa NPUCBOEH PENTUHI MeXayHa-
POAHBLIM WIN HaLMOHAamNbHBIM PENTUHIOBLIM areHTCTBOM, YkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HaYeHune Kpe-
OWTHOro crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpegHee 3HaYeHne OTKIOHEHUI 3hEKTUBHOM LOXOAHO-
CTU K noratueHuto (odepTe) BbIMYCKOB JOMTOBbIX LIEHHBLIX Bymar ¢ Takum e unu 6rnm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbIM NPU3HAETCHA aKTUBHBIM U UMeTCA Habnogaemble pbiHOYHbIE LeHbl ypoBHA 1, oT Ctasku KB[,
ONsi cpeQHEeB3BELLEHHOMO CpoKa A0 noralueHus (oepTbl) COOTBETCTBYHOLLENO BbiMycKa.

BnnskMM KpeaUTHBIM PEATUHIOM NPU3HAETCH KPEAUTHBIN PEUTUHT, KOTOPLIN OTKIOHAETCSA OT KPeAUTHOrO penTuHra
aMUTEHTa/BbINycKa/mopyynTens no BbiMycKy Ha +/- OOHY KPEAUTHYIO CTYNEHb.

Sty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (17)
Sthy - MeauaHHoe 3HauYeHWe KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NMyHKTaXx;
YTM; - aphekTUBHAA [OXOAHOCTb K noralueHuio (ogepTte) No CpeaHEB3BELLIEHHON LieHe

j-ro BbINycka 4ONroBow LieHHow Bymarn, packpbitasi MockoBckon Gupei;

KBA}. - 3HayeHue Crtasku KB[] B TOYKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bbinycka AONroBon LeHHon bymaru;
Ji - naeHTUdUKaTop BbiNycka AONroOBON LieHHON Bymarn, OTANYHOro OT OLeHMBAEMOro,

C TaKUM e Unn 6rnsknm KpeanmTHbIM PENTUHIOM.

Mpu oTCYTCTBUM PEVTUHTA BbINycKa JOMNTOBON LIeHHOW GyMaru, SMUTeHTa / MOPY4YUTENS 3TOrO BbIMyCKa, NPUCBOEH-

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

YeHve KpeanUTHOro crnpeaa paccymTbiBaeTCs:

O  KaK OTKIMOHeHune 3hhEeKTNBHON JOXOAHOCTU K MoraweHnto (odepTe) Bbinycka AONroBow LeHHon Bymaru aHa-
TNOMMYHOro KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHLIM U UMEIOTCH PbIHOYHLIE LEHbI
ypoBHS 1 nepapxum cnpasegnmeon ctommocTtu, ot Ctasku K[ ansi cpegHeB3BELLEHHOrO Cpoka A0 NnoralleHns
(ocbepThbl) COOTBETCTBYHOLLIETO BhIMyCKa.

AHanorm4yHoe KpeauMTHOE KayecTBO MOXET onpeaensaTbCs Ha OCHOBaHUN NMPUCBOEHHOTO KPEeAUTHOIO pernTuHra
ncxonsa n3 BHyTPEHHeE MeTOAUKM onpefeneHns BenNUYMHbl KpeanTHOro pucka.

O  Kak MeamaHHOe 3HayYeHwe KpeaWUTHOro cnpefa, paccumTtaHHoro Ans lll pedTuHroBom rpynnbl, yBenn4yeHHoe Ha
BeNUUnHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuiua Mexay cpegHUM 3HaveHnem vyactoTbl aedpontosl0 Bbl-
MyCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHbIX K pernTuHroBon rpynne IV, n cpeaHum

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

ﬂ,edJOJ'IT B OTHOLUEHMN XOTS 6bl O4HOIO 06ﬂ3aTeJ'IbCTBa, npeaycMOTpPEHHOIO XOoT4A 6bl O4HUM BbINYCKOM A0NITOBbIX LEHHbIX 6yMar
SMUTEHTA, Npeanonaraet ,D,ed)O)'IT SMUTEHTa.
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3Ha4YeHNEM YacTOTbl AedONTOB BbINMYCKOB AOMTOBbIX LIEHHLIX GyMar pOCCUNCKUX SMUTEHTOB, OTHECEHHbIX K
pevituHrosown rpynne lll.

CpepnHee 3Ha4yeHWe YacToTbl 4ehONTOB BbINMYCKOB AONTOBbLIX LLEHHBLIX OyMar, OTHECEHHbIX K COOTBETCTBYHLLEN
pevTMHroBon rpynne, onpegensietca no opmyne (18):

N D
AFD = CP3HAY i , (18)
o IS
roe:
ISP - KONIMYECTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB OOMNIOBbIX LIEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLIEN PENTUHIOBON rpynne, 4ONYCTMBLUNX AedonT XoTa 6bl oa-
Horo obs3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTA Obl OAHUM BbIMYCKOM AONTOBbLIX LEHHbIX Bymar B Te-
YeHue COOTBETCTBYHOLLEro Neproaa (roga) HabnogeHus;
IS - KONIMYECTBO POCCUNCKMUX SMUTEHTOB BbIMYCKOB OOMNIOBbIX LeHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM rpynne;
n - MOPSAKOBLIN HOMEpP Nepuoaa (roga) HabnogeHws, npuHagnexatmn mHoxectsy N;
N - KOMMYECTBO NepuoaoB HabnoaeHus, ner.

PesynbTat pacyeta FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCcKoro OKpYriieHns 40 Lenoro 3HavyeHus.

5. Tlopsgok onpeaeneHns ananasoHa KpeauTHbIX CnpenoB ANst PEUTMHIOBbLIX Fpynn

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

] MeOuaHHOEe 3HaYeHne KpeauTHOro cnpea onpenenseTcst B nopsiake, NpeayCMOTPEHHOM HacToswmuM Pernamen-
TOM;

= HWDKHSIA rpaHuua Ans |-ov pedTUHroBow rpynnbl NnpuHMMaeTcs paBHol 0, Tak kKak [OXOAHOCTb obnurauuii |-oi pei-
TUHIOBOW rpynmbl HE AOMKHA BbITb HUXKE CpeaHen JOXOAHOCTU roCy4apCTBEHHbIX Bymar;

] HWXHASA rpaHyua ans |l1-on penTMHroBon rpynmnbel ycTaHaBnMBaeTCs paBHOM MeANnaHHOMY 3HayYeHuIo |-01 pedTUHro-
BOW rpynnbl, Tak KaK 4OXOAHOCTb ob6nurauuin |1-o peATUHIroBoW rpynnbl He JOMMKHA ObITb HUXE cpeaHen A0X0OHO-
cTu obnurauui |-oi peMTUHIOBOW rpynnbl;

] HWXHASA rpaHunua ang lll-e penTuHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumi lll-eit penTUHroBoW rpynnel He AOMmKHa GbITb HKE cpeaHel Aoxoa-
HoCTu obnuraumnn |l-oi penTUHroBoOW rpynnbi;

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

PacueTt ananasoHa KpeauTHbIX cnpegoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpepa - Min(a), makcMmanbHoro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) BeinonHsetca gns |, I, [l peATuHroBowm rpynnbl ucxogs U3 3Ha4YEeHUA MeauaHHbIX KPeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON rpynnbl B COOTBETCTBMU C Tabnuuen 2 ¢ yyetoM npemuun 3a cybopanHMpOBaHHOCTb
(ecnv NpUMEHNMO K aHaNM3MPyeMOMY UHCTPYMEHTY).

WToroBble AnManasoHbl KpeauTHbIX cnpefoB npuBeaeHsl B Tabnuue 2.
Pac4yeT guanasoHa kpeauTHbIX cnpefoB Ang |V penTuHroBon rpynnbl He BbINOMHAETCS.
Tabnuua 2. InanasoH KpeauTHbIX CNPELOB PEVTUHIOBBLIX FPYMH.
[nanasoH KpeauTHLIX CNpeaoB
Min (a) MeawnaHa Max (B)
Pentunrosas rpynna |

0 + npemus Spt + npemus 2 x Sp + npemus

Pentunrosas rpynna Il

S + npemus Spty + npemust (2 x Spty — SPh) + npemust

PentuHrosas rpynna lli

St + npemus Spt + npemus (2 x SPh — SPt) + npemus
MpumeyvaHue:

B Tabnuue 2 3HayeHne nokasaTens «npemMusi» NPMHUMAaEeTCsl PaBHbIM 3HAYEHUIO MPeMKM 3a CyGOpAMHUPOBAHHOCTL As
Cy60OpPANHUPOBaHHBIX AEMNO3UTOB U CYGOPAMHUPOBaHHbLIX O6NMraumnii KpeauTHbLIX OpraHusauunii B Crlyyae oTCyTCTBUS pent-
TUHra BbIMycka, U paBHbIM 0 B OCTamnbHbIX Cry4asix.
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MPUNOXEHWE 4

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanvMBoi CTOMMOCTU akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLieHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAuW 3a40MKEeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 npu3HakoB obecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnsi cnpaseaniMBov CTOMMOCTU Takow 3a0IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSA LieH OCHOBHOIO pblHKA W LEH, pacCuMTaHHbIX LieHOBbIM LieHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e  AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensaeTcs Ha OCHOBAHWM OTYeTa OLEHLUMKa (C Y4EeTOM MOSOXEHWUN, YCTAHOBMNEH-
HbiXx B Paszgene 7 HacTosILLEro NpunoXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTeNbCTB, @ Takke B pe3ynbTaTte U3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuiicknx pybnsax:

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

CraBska, onpegensemas us G-KpuBoii (KpmBon GecKyrnoHHoN aoxoaHoctn MockoBckow 6upxmn'2), nocTpoeHHoM no poc-
CUIACKMM roCy4apCTBEHHbIM 06nuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM [0 NoralleHus, NpeBbiaoLLmMmM 1 kaneHaapHbIn AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCA CreAyoLLMe OKPYINeHns:

3HayeHVe cpoka CTaBKku onpegensieTcs 40 4 3HaKOB Nnocre 3anaTon;

WToroBoe 3Ha4veHWe CTaBku onpeaensieTcsi o 2 3HaKoB Nocre 3ansTon.

¢ B amepukaHCckux gonnapax:

[1na 3a40MKEeHHOCTM CO CPOKOM [0 MOoralleHus], He NpesbilaowyM 1 kaneHaapHbln AeHb — ctaBka SOFR!S;

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
OHEeN — HTEpNonAuMs CTaBku MeXay 3HadeHnem ctaBku SOFR 1 cTaBkon MO aMepuKaHCKUM rocyAapCTBEHHbIM LieHHbIM Byma-
ram*4 Ha cpok 1 mMecsu.

11 hitp://www.mosprime.com/

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

13 https://www.sofrrate.com/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLiascs MeToaom fIMHENHOW UHTEePMNONALMU CTaBOK MO aMePUKaHCKUM rocy4apCTBEHHbIM 0GnMraumsm
- ANSA 3a0MKEHHOCTU CO CPOKOM A0 NoralleHus, npesbiwatolmm 30 kaneHaapHbIX OHEN.

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

[nsi 3a00MmKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHaapHoro AHA, HO He npesbiwaowmm 90 KaneHgapHbIX
[HeN — UHTeprosaALumMs CTaBku Mexay 3HadeHmeM ctaeku ESTR v ctaBkoi no o6nvraumsam eBpo3oHs! ¢ peintuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NIMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX HEN.

¢ B npounx Bantotax — Kak 6e3pMCKOBaﬂ CTaBka B COOTBeTCTByIOLLI,eVI BarnioTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKyy1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.€cii Dy, = Doy
rpe:

Dm - CPOK A0 norawleHna MHCTpyMeHTa m B rogax (OI'Ipe,D,eJ'IﬂeTCH C TOYHOCTbIO [0 4 3HaKOB nocne 3aI'I$|TOl7I);

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCYAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

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

RK(T) — yposeHb npoLeHTHbIX cTaBok Ans cpoka T, rae T MoxeT NpuHuMaTh aHadenmns V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTY HACTynneHns cobbitus gedonTa. Mopaaok
onpepeneHus PD ycTaHOBNEH B pa3gene 4 HacTosiwero [NpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKOYAs 3anor, Nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTtosiero MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yBBITKOB, ONpeaensemas kak OTHOLLE-
HWE CyMMbl CPOPMUPOBaAHHOIO pe3epBa MNof KpeauTHble YObITKM K BanoBo 6anaHCOBOW CTOMMOCTU KPeAMTOB NO AAHHBIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacTtoswero MNpunoxeHns.

KpeAuTHbIN peNTUHI — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PENTMHIYeMoro nuua ucnorn-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 06sA3aTenbCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYUBOCTU), BbIPAXKEHHOE C UCMONIb30BAHNEM PENTUHIOBOW KaTeropum no onpeaeneHHon peiTUHIOBOW LUKare.

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeantHele PedTuHm» (OO0 «HKP»)

B uensx npymeHeHUst HacTosALLEe METOAMKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lenbio nocrneaytowiero onpeaene-
HWs Benu4uuH PD, ncnonb3syeTcsa nHdopmauusi, norydeHHas (onybnukoBaHHas) OT criedytoLmnx PeNTUHIOBbBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

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

16 https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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CTyneHb KpeAUTHOro perTuHra (rpena) - MMHMManbeHbIv War getanusaumm KpeamTHOro periTnHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4MCNoOBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

HedonT - HacTynneHve cobbITUIA, NpUPaBHYBaEMbIX K A4e(ONTY U YCTAHOBMEHHbIX B pa3aene 3 HacToswero Mpuno-
KEHWNSA 1 OTCYTCTBUE YPEeryrnmpoBaHust CUTyaLmmn Ha CPoKM, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMeos/o6a3aTernbsCTB.
MpenenbHble CPOKM NpU3HaHKA aedonTa AN pasfMyHbIX BUOOB 3a[0/KEHHOCTM ykasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — 1eBUTopckas 3a40IKEHHOCTb, OTBEYalLWas KpUTepusimM, YCTaHOB-
neHHbIM HacToawwmmun MNpasunamm onpegenenns CHA anga npusHaHus 3agomKEeHHOCTU onepauoHHON.

Paspen 1. CtaHaapTHble aKkTUMBbI (6€3 Nnpu3HakoB o6ecLeHeHUs )

1.1. [nsa onepaunoHHON 3a40MKEHHOCTY BMAOB, yKa3aHHbIX B HacTosAwmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHue He NpoBoAUTCA, Npu cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTU B Ka4eCTBe OnepaumoHHON.

1.2. OueHka akTMBOB 6€3 Npu3HaKkoB obecLeHeHns1, cnpaBeanBas CTOMMOCTb KOTOPbIX onpeaensieTcs no Metogy
npuBe4eHHON CTOMMOCTU OyaAyLIMX OEHEeXHbIX NOTOKOB (3a MCKIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTU KOTOPbIX YCTAHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =334 ro7ses (1 = LGD x PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHasa ¢ gatbl onpegenexHus CHA;

P,, - cymMa n-0ro AeHeXHOro noToka (MpoueHTbl 1 OCHOBHas cymma);

N - NOpPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenernms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHbLIM B pa3gene
«ObBLUKMe NoNnoXeHnsa»;

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

PD(Tn) (Probability of Default, BeposaTHoCTb AeconTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

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

[MpomexyTo4Hble 3HaYeHUsa pacyeTa NpuBEeLEeHHOW CTOMMOCTW ANA KaXAoro AEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BENWUYMHY KpEaAUTHOIO puUcKa, He OKPYIMSOTCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHuii No aktueam (aorosopam) PoHaa K hrsanyeckum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxgoe npoussedeHve
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [nsg oueHku
CTaHA4apTHbIX aKTMBOB MCNorb3yeTcs 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka akTuBoB. OGecueHeHue 6e3 aeconTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUA, BeayLLero k 06ecLieHeHNIo, cnpaBeanvMBas CTOMMOCTb LOSTOBbIX MHCTPYMEHTOB
(B cnyyae OoTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenns CHA), B Tom
yucre AeHeXHbIX CPeACTB Ha CYeTax U BO BKIagax, cnpaBeaninBasl CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no foroBopam 3alma u KpeauTHbIM JoroBopam (B cnyvae, ecnu 3anmoaasLiEeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeaSIMBON CTOMMOCTHU No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecLeHeHuto:

2.2.1. B OTHOLWEHMM HOPUANYECKUX UL,

2.2.1.1. YxyaweHue (pMHaHCOBOro MOMOXeHWs, OTpasmBLUMECH B AOCTYNHOW (PMHAHCOBOM OTYETHOCTU, B TOM YuUCre
CHUXXEHWE CTOMMOCTU YNCTLIX aKkTUBOB Bornee yem Ha 20%);

2.2.1.2. HeratnBHoe gencTBUE PENTUHIOBbLIX areHTCTB — B Cllydae Hanuyus y KOHTpareHTa peruTuHra pemTuHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAUTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, Ny6nmkyeMbix Ha caite baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee 4yem 3 CTyneHu;
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e OT3bIB pelTMHra (3a UCKMYEeHNeM CryyaeB, KOrAa KOHTPareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALEHWUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmnAeTcs MOTUBUPOBaHHBLIM CyXXAeHUeM YnpaBnsowen KoMnaHumn.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTN He yyu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnim oHn obycnoBneHbl YXyALeHNEM CTPaHOBOW OLIEHKN aMuUTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM PerTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEeNTUHIOBbIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BMaa AeATENbHOCTY.

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

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)Y.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHbIM aAe-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy AONry KoMnaHui rpynnbite, kK koTopoii npuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoImKeHnst 06CnyXmBaHWsa Jonra cammm KOHTpareHToM nocre cobbitusa gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3aliMam, KpeauTam, PUHAHCOBBIM MHCTPYMEHTaM — Pe3kuin pocT
[OX0OHOCTN MO MyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM AONTOBLIX 0693aTENBCTB N 3T KOTUPOBKU HE MOKa3blBalOT NPU3HAKOB 00ECLIEHEHMS).

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHKeHne 3apaboTHONM NnaTbl UM MHOTO pacronaraemMoro 4oxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpaenswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOGHOCTL (PU3NYecKoro nuua obenyxmsaTte cBon obasarenscreal®.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLUUIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HVew ansa npusHaHua gedhonTa (BKNYas nocnegHUin AeHb Cpoka, YCTaHOBIIEHHOro Ans AaedonTa), Ho 6Gonbluni, Yem Ans npu-
3HaHWs 0eBUTOPCKON 3a0MKEHHOCTM ONepaLMoOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyYMTaTb obecLeHeHHON 3a40MMKeHHOCTb (KpoMe 06a3aTenbLCTB No onepa-
LMSIM Ha PbIHKE Perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B CIlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnsSeTcss MOTUBMPOBAHHBLIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUIoXKeHneM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYHO KpeanuTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MmMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumel 3a40mKeHHOCTY UM OTCPOYKON BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpaBunax onpegenenns CHA, mo-
ryT NPMHMMAaTBLCS Afs pacyeta CTOMMOCTU YACTBIX akTuBoB PoHAa, Ha OCHOBaHWUM MOTUBMPOBAHHOIO CYyXAeHWs YnpaBnsioLen
KOMMaHUK C yKasaHWeMm AaTbl BO3HWKHOBEHUS COObITUA 06eCLEeHEHNs U COAepXXaHnM Takoro cobbITMA ¢ MOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMnaHun.

2.3. B cnydae ecnu npu nposeaeHN MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyFIHOIZ WMHopMaLMsa O NpU3HaKax obecLeHeHus,
cnpaseanmBasa CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

2.4. OGecueHeHue no pPa3fiMyHbIM aKTUBaM, OTHOCALUUMCSA K KOHTPaAreHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0BECLIEHEHWUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takke cumMTaroTcs obecueHeHHbIMNU20.

7 B TOM uncne cooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLECTBY
3asBeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asiBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
18 MoHsATUE rpynMbl CBA3aHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanorum co cr. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoi
®epepaumn (baHke Poccum)»
1% HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO foxoAa dwusnuua.
20 KpoMe cnyyaes

e HaNWM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMow 3af0MXKeHHOCTN KOHTpareHTa/aMUTEHTa;

e  OoCcrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUS UCMONTHUTENbHOO IncTa.
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamy obecLeHeHns MPUHUMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsL, Nocne NOoSBNEeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyetHoctn no PCBY 1 1 pas B rog Ans otyeTHocTM no MCOO.

2.5.2. MoOHWTOPMHT NO PbIHKY LieHHbIX Bymar npoBoanuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHUTOPWHT Mo b13ndeckum nuuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMOoCTH akTuea no oTHoweHuto kK CHA (meHee 0.1% o1 CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [na obecueHeHns 13-3a NpeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN (PMHAHCOBBIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns N3-3a NOHWXKEHUA PEUTUHra - B CriyYae NOBbIWEHWS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXEH, MMB0 COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsiLLEB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4ae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusm ammuTeHTa K G-KpuBOR K MPEXHUM YPOBHAM (N0 yPOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpueoin?t).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS IMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESATENbHOCTU; BbIXOA U3 COCTOSIHUSI 06EeCLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM OOIMKHBI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLieHeHns 13-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBLIX NPOGNeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

2.6.1.6. [ns obecueHeHnsa 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB HaHKkpoTCTBa
B TEYEHMe CpoKa He MeHee 6 mec.

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

2.6.2. B oTHoWeHUnN U3N4eCcKnx nuu,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.??

2.6.2.2. [na obecueHeHns 13-3a MHopMaLmm 06 NCNONMHUTENBHOM NMPOU3BOACTBE — B Cryvae noralleHus 3agorn-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae MOfHOrO UCMOMHEHNS

NPOCPOYEHHbIX 0693aTEeNbCTB N HE MeHee YeM 6 mMec. 06CnyXnBaHUA 3a40MKEHHOCTN 6e3 Npocpoyek, NPEeBbLILALWMX CPOK,
NO3BOMNSAOLLMIA OTHOCUTL 38J0MKEHHOCTb K ONepaunoHHoN. B cnyyae HanMymsa JOKyMeEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEeHN 06593aTenbCTB U peanbHOM UCMONHEHNM 06a3aTenbCTB B TedeHne 3 AHEW Nocne HacTYMeHUs CpoKa KOHTP-
areHT/3aeMLyuK TaKkke MoXeT ObiTb BbiIBEAEH M3 COCTOSIHWSA obecLeHeHnsl, AaHHoe AeicTBMe AOMKHO OblTb 060CHOBAHO MOTU-
BMPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHnst U3-3a pecTpPyKTypu3aummn B Nosb3y 3aeMLimka — B Criydae rnosiHOro noralleHusi pecTpyk-
TYPVPOBaHHOW 3a40MKEHHOCTU (KpOMe CryyaeBs, Koraa Of4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBasi 3a40/MKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3af0MmKeHHOCTM 6e3 pecTpyKTypusauni 1 NpOCPOYEK, MPEBLILIAIOLLMX CPOK, NO3BOMNSAIOLWNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLmMOHHON, B TEYEHME CPOKa HE MeHee 3 MeC. Nocne NoraeHnst PECTPYKTYPUPOBAHHON 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aem-
LMKa/KoHTpareHTa nyTeMm onpaegaTtenbHOro npurosopa nmbo npekpaiieHns gena. Mpu aTomM B criyyae MMPOBOrO COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM 1M UCTLOM Ynpasnsiowas komnaHmsa obs3aHa npoBecT OLeHKY (PMHaHCOBOrO COCTOSIHUS C
Y4YETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNoBUA MUPOBOIO COrMalleHUs.

2.6.3.4. [nsa 0653aTenbCTB KOHTpPareHTa, KOTopble CTanu obecLeHeHHbIMI M3-3a HapyLLEeHNs YCnoBuin obcnyxmsa-
HWS NO Apyrum obs3aTenbCcTBam KOHTpareHTa/aMuMTeHTa, — B CriyyYae noralleHus pecTpyKTypyMpOBaHHOW UM MPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXXMBaHWSA BCEW Npoyer 3aA0MmMKeHHOCTN 6e3 HapyLLeHWIn YCNOBUA NN pecTpyKTypu3auuin B TeHeHne BCero
nepuoga Ao noralleHns n 6 mec. nocne noralieHns NpobnemMHon 3agoHKEHHOCTH.

2.7. PacuyeT cnpaBeanMeBon CTOMMOCTU aKTUBaA C y4yeTOM NpuU3HakoB obGecueHeHus (AO aecdonTa KOHTpareHTa)

21 Cnipag A4S NPOCTOThI MOXKET M3MEPATLCA Kak pasHuLa MexXay AOXOAHOCTLIO obnuraumm n G-KpMBOW Ha CPOK, PaBHbIi Atopaumm obrvraumm.
2 Hanpumep, yBonbHeHue 6e3 nepexofa Ha HoBYIo paboTy ABNsSETCS NPU3HaKkoMm oGecLeHeHus, Npy YCTPOMNCTBE Ha HOBYIO paboTy 3af0rKeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HAaKoB obecLeHeHns onpeaensieTcs no MeToay
NpUBEAEHHON CTOMMOCTM ByayLLInX OEHEXHBLIX MOTOKOB, YYUTbIBAs KPEAUTHbLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyHaeB, OMMCAHHbLIX HUXKE B 3TOM MyHKTe. BeposiTHocTb gedonta PD(T(n)) onpenensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [ns oueHkun cnpaBeanvBov CTOMMOCTKN Npae TpebosaHu No akTuBam (gorosopam) ®oHaa K PUsnYecknm
nuuam Ao HacTynneHus gedonTta u ¢ y4eToM nonoxeHui B Pazgene 6, ucnonedyetca dopmyna 2, B KOTOPON Kaxaoe npom3se-
aexune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLiEHEeHHbIX akTUBOB UCMonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agomnmkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBIM CYXX,EHNEM HE YCTaHOBIEH MHOM CPOK.

UHpopmayusi 0 8bisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpasnswowel komnaHuel 8 Creyuanu3uposaHHbil Oeno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHuUs unu 8bixoda U3 coOcmosHUSI obecueHeHus (Mpu ycroeuu, 4mo UHGOpPMayusi 0 803HUKHO8EHUU
npusHaka obecueHeHus unu ebixoda U3 cOCmMOosHUSI 0becyeHeHUs1 NMPsIMO U KOCBEHHO Habmolaema Yrnpaensrouel Komna-
Huel).

Paspen 3. OueHka aKkTUBOB, HaX0ASALWMUXCSA B COCTOSAHUM AedonTa.
3.
3.1. MpepenbHble CPOKM NPU3HaHUA gedonTa AN pasNnyHbIX BUAOB 3af0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

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

ObGna3artenbcTBa NO BbINNaTe 4oxo4a No JONEBbIM aKkTUBaM POCCUACKUX/MHO-

24 25/ 45 pabouunx gHewn
CTPaHHbIX SMUTEHTOB

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

MHasa 3ag0omKeHHOCTb hrn3nmdecknx u lopuanyeckmnx nuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHOLWeHUU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHbIX A0X0A0B MO akTMBY, a Takke Moboro MHOro

obsA3aTenLCTBa Ha CpoK, bonbLuMi, YeM ykasaHo B 11.3.1, B criydae ecnu gaHHasi MHQopMaLmsi IPSMO MIK KOCBEHHO Habnojaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwmumanbHoe onybnnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMWU HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHbBIX rocyaapcTs MHGOPMaUmMM O NPOCPOYKE MCTONTHEHUS AMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHuWs coobLLeHust 4o AaThl, NpeLecTByoLwweln gaTe onybnukoBaHns coobLLeHMs 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHk-
poTcTea.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKIIOYEHMEM CryyYaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

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

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0653aTenbCcTBa B CUMy Kaknx-nmbo ob-
cTosTenbCTB 63 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOweHun chmnanyecknx nuy K aeconTy NpMpaBHUBAIOTCA crieaylolme cobbITUA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinmaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBMSAOWEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTensCcTBa AeduTopa Ha cpok Gonee Yem ykasaHo B n.3.1., B crniyvyae ecnv AaHHas nHgopmaumst
NpsiMO UM KOCBEHHO HabnogaeMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumnansHoe ony6rmKkoBaHWE peLLeHrs O Hayarne NpMMeHeHKs K nuuy npouenyp 6aHkpoTCTBa — CO AHS onyo-
NMKOBaHWSA CoobLLEeHMa OO0 AaTbl, NpeALlecTBylolen aate onybnvkoBaHmsa cooblueHnss 06 OKOHYaHUU NPUMEHEHUS npoueayp
GaHKpoTCTBA.

= ﬂ,aHHbIVI CPOK UCnonb3yeTcAa TOJIbKO B Criydae Hanu4ua COODOLLEHNI OT SMUTEHTA, areHTa UM UHbIX YNONMHOMOY€HHbIX Nnl 0 HaMepeHun uc-
nonHuTL 0bsi3aTenscTea B Grivkanlume gHu, T.e. 0 TEXHUYECKOM XapakTtepe npoCcpoYKun. B cny4ae OTCYyTCTBUA TaKnUxX coobLeHni nubo B cny4yae
06bsBNEeHUst o ,ElerOJ'lTe ,D,e(t)OJ'IT CYMTaEeTCA HaCTynMBLLMM CO OHA, cneayrLulero 3a yCtaHOB/IEHHbIM CPOKOM UCMOJTHEHUA 06s13aTeNbLCTB.

2 uaHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm CoO06LLEHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.
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3.3.4. TlonyyeHue ceegeHuit 06 ocyxaeHun U3N4ecKoro nuua Mo YrofoBHbIM NPECTYMNeHusm (Kpome cryyaes
OCYX[EHWS Ha YCINOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hranyeckoro nuua nponasLwwmnM 6e3 BeCTu.

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHun cMepTy ranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmumMmucs B AedonTe, caM KOHTpareHT (3aeMLUK/AMUTEHT) cUMTaeTca Haxogsawmmes B gecponre.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAXOBKOW NMGO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa M rapaHTUN HaxoAsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHBIX K AedOnTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwmk cumTa-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLUMECH K HEMY, CHMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
donTa.

3.4.4. Ynpaenswwas KOMMaHus Npyv MOHWUTOPWHIE 3aJ0IMPKEHHOCTW YYUTbIBAET NPUHAOMIEXHOCTb KOHTpareHta K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COObLITVS AedonTa y XONAMHIOBOM KOMMaHUM NGO y KIYeBbIXZS KoMMaHuWii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCS B COCTOSAHUM AedbonTa (3a UCKINI0YEHMEM CIly4aeB, KOrga KOHTpareHT nMmeeT nybnmyHble KOTUPOBKU akLuw,
[ONroBbIX 0693aTeNbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB M 9TV KOTUPOBKM HE NoKas3blBaloT NpU3HakoB obecLeHeHus:, a Takke
crnyyaes, KOrga KOHTpareHT npogormkaeT obcnyxunsaTtb AOMT NOCne HacTynneHus cobblTna agedonTa y KOMNaHui rpynnebl, K KO-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXoAsALWMXcs B gedonTe
[ns Bcex KnaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fechonTa, cnpaBefnvBas CTOUMOCTb akTMBa onpefensieTcs B

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

3.5.1. 3apormkeHHOCTb hM3nYeckux nuuy, oueHMBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unu npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ons Takon 3ag0/MKEHHOCTU NPUHUMaETCS paBHbIM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HAacTyMuIT) U NPOLEHTOB, 3a UCKMKOYEHNEM [0S1ra, OLLEHUBAEMOTO OLIEHLLIMKOM 1 06ecneyYeHHOro TopryemboiMm
LeHHbIMW Bymaramu, HeABMXMMOCTbBIO, OMUMOHHBLIM COrnalleHeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOJDKHA MPOBOANTBLCA C YYETOM CPOKOB M BO3MOXHOCTM MOJTyYeHUs BbINnaTt npu peanusauumn obecneyeHns Ha ocHoBe 00OCHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwwen KoMnaHun.

3.5.2.2. CTOMMOCTb MPUHNMAETCSI PaBHOM HyJH0 MO BCEM BbIMyCKaM AOMTOBbIX LEHHbIX ByMar aMUTEHTa, BCEM UMe-
rowmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bknioyasi TpeboBaHUS Ha BbInNnaTy KynoHHOro Aoxoaa 3a
npeabiayLune KyrnoHHble neproabl, BCem NpoynmM TpeboBaHMsAM KOHTpareHTy, 3a UCKMYEHNEM CIyYaeB, koraa y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX GymMar) MMelTCs PbIHOYHbIE KOTMPOBKM NMB0 MMEeeTCa OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npouenypbl 6aHKpoOTCTBa.

Mpn ncnonb3oBaHMn oTYETa OLIEHLLMKA NPU MOSABNEHUN HOBOW MHA)OPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3aJ0MMKEHHOCTN UITN CHDKEHWUWN OLIEHKN MOTEHUMAnbHbIX CYMM K MOMYYEHU0 yNpaBnstoLLas KOMMaHWs OIKHA B CPOK He Bonee
2 Hepenb NONyYnTb HOBbIN OTYET OLEHLLMKA NMNMBO NPUHATE CTOMMOCTb 3a40JPKEHHOCTU PABHOW HYIIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHMe ob6ecLeHeHusl).

3a0mKEHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLmx criyyasix:

3.6.1. B cniyyae pecTpykTypusaumm AedonTHOM 3a40mMKEHHOCTU KOHTpareHTa nepe oHAoM nocrie cobbitusi nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHMS O PECTPYKTYpU3aumnm nmbo MMPOBOM COrnaLleHun.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHus MHopmaLmmn O NpekpaLLeHUN YroNOBHOMO NPeCrefoBaHNsA 3aeMLuKa/KOHTpareHTa ny-
TeMm ornpaBgaTenbHOro npuroBopa nNnbo NpekpalleHus aena, a Takke B criydae npekpalleHus gena o 6aHkpotcTee. [Mpu atom
Ynpaenstowasi komnaHus 06si3aHa NPOBECTM OLEHKY (PUHAHCOBOIO COCTOSIHWS C Y4ETOM M3BECTHBIX UIK NpearnonaraeMblx ycrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust m3nyeckoro nuua, obbsBNeHHoro paHee nponasLwmM 6e3 BeCTU, U BO30GHOBNEHUS 06-
CNyXMBaHUS 3a[0MMKEHHOCTM.

UHopmayus o ebisisrieHHbIx cobbimusix, MpupasHuUgaeMbix K 0e¢honimy u O 8bixo0e KOHMmpageHma u3 cocmosiHusi Oe-
¢onma, npedocmasrnsemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKko20 cobbimusi
fPSIMO UsU KOCBEHHO Habrrodaema Ynpaensowel komnaHued).

25 CnncoK KNoYeBbIX KOMMNaHWUIA rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnsaeTCA YnpasnsioLwei KoMnaHnen caMoCToATENbHO.
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Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL.

4, OTanbl onpegeneHusa BepoATHOcTH AecponTa (PD) No 3aA40MKEeHHOCTH FOPUANYECKUX NNLL:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedoNTa KOHTpareHTa;
2) npv HeoGXOAMMOCTY OCYLLIECTBIISIETCS KOPPEKTUPOBKA Ha 0becLieHeHWE;
3) B MPedyCMOTPEHHbIX HacTosIWMM Pasgenom criydasx OCyLEeCTBISeTCs OONOofHUTeNbHas KOPPeKTUpoBKa Ha
CPOK AEHEXHOIO NMOTOKa, K KOTOPOMY BYAET NPUMEHATLCA AaHHAs BEPOATHOCTb AedhonTa

4.1. BeposTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpeaenseTcs crieAyloWwWnMmM MeToaamm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBAa-
HWUW NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy 1ccnefoBaHunio kopnopaTtusHbix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanu3npyTCa PEVTUHTK, NpY-
CBOEHHbIE MeXayHapOoaAHbIMU pernTuHrosbiMu areHtcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuna pewTWHra, MPUCBOEHHOTO HECKONbKMMW PEWTWHIOBbIMW areHTCTBamMu, BbiOupaeTcs
HaVMEHbLLWIA PENTUHT U3 akTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT MPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnu Fitch, To B cCOOTBETCTBMM C NpUro-
XeHueM [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHM, NPUCBOEHHbIE POCCUNCKUMN
peviTuHrosbiMu areHTcTBamm Skcnept PA n AKPA c nocnegytowmm ot60pom perTuHra n npusegeHneM ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hanuyus BbinMyCcKOB OBnmMraumi - no oueHke COOTBETCTBUSA
YPOBHIO peiTUHra Yepes KpeauTHbIN Cnpag obnuraumnii 4aHHOro KOHTpareHTa, onvcaHHblin B MpunoxerHun B.

4.1.3. B crnyyae oTCyTCTBUS y KOHTpareHTa perTvHra u OTCYTCTBUS BbiNyCKOB 00MnMrauuii B criegyrowemM nopsiake:

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

4.1.3.2. [Onsa npegnpustuii MCB (manbin n cpegHuin 6M3Hec) NnpuMeHAeTca CTaTUCTUYECKUIA YCPeAHEHHbIN NokasaTenb
AedonToB B 3aBUCMMOCTU OT OTpacnu, npuBefeHHbln B MNMpunoxernun . KOpuanyeckoe nuuo otHocutesa k kateropum MCB B
crnyyae, ecnm Ha Aaty oueHku Ymicnutes B peectpe MCB26 unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roa?’.

4.1.3.3. B cnyvae, ecnv HEBO3MOXHO MaeHTMdULMPOBaTL NPUHaANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TOopuanbHbI AenapTameHT omHaHcoB, OPIYT, MYTT u T.M., He MMeLNe MEeXQYHAPOAHOrO PENTUHIA), TAKOW KOHTPAreHT OTHO-
CUTCS K KaTeropum KpyrnHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposaTHOCTM Aechonta B OTHOWEHUN ObGecLeHEeHHOW 3af0MMKEHHOCTU, He Haxops-
wewnca B aecdonTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMNSETCA B cCreaylLlem
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTtuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNneHewn 0hopMNAETCHS MOTMBMPOBAHHBLIM CYXXOAEHNEM YNPaBnstoLLEn KOMMaHWK.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOSATHOCTM AedhonTa Anst camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBAM KOHTpareHToB-uanyecknx nuy, npumeHsietcs CoR, paccymTaHHbIn ons
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, aAns koTopbIX HE onucaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKoB Mocrne 3ansTomn.

4.22. [lnsi o6ecueHeHHbIX MPOCPOYEHHBIX AEHEXHBIX MOTOKOB?® BEpOsATHOCTL Aed)onTa paccUnTLIBAeTCA B COOTBET-
ctBum ¢ opmyron 3:

®dopmyna 3.

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

27 https://bo.nalog.ru/

% /ckrnioYeHVe COCTaBNSET 3aA0MMKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C NMOMOLLbI0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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t
PD(t)npocpoy = PD + T

—*(1-PD)

roe

t — CpPOK NPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS NPOCPOYEH-
HOW 3aj0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NpU3HaHMSA OAHHOMO TMNa 3a40MMKEHHOCTM A4edONTHON,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLeHeHNst UHble, YeM NPOCPOYEHHast 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

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

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBIIeHbl NPU3HaKU o6ecLeHeHus1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [py 3TOM No KaXkaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 065i3aTenbLCTB, AOoCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K laHHOMY 065A3aTenbCTBY, C HauboNbLINM CPO-
KOM npocpouku. lMonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 06si3aTeNnibCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoOCpPOYEHHbIM AEeHEeXHbIM MOTOKaM AOMOSIHUTENbHO KOPPEKTUPYEeTCH Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetca PD, ucxogsa ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

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

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLECTBNSETCH, B Cryvae, €Cnu CpoK 0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl MPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 33011~
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLEeCTBMNSAETCs, BEPOATHOCTL AedhonTta ans Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedbonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMoNb3yeTca hopMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAxoAy OUEHKU MHTEHCUBHOCTU (Popmyna 4).

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

D
PDp = 1— (1 — PD)365

roe,
PD — BepoATHOCTb AedhonTa KOHTpareHTa, paccumTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/oepTbl AEHEXHOro NoToKa;
3HayeHune PDp okpyrnaetcs Oo 4 3HaKoB nocre 3ansitoi.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

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

45.3. CooTBeTCTBME PEWTUMHIOB MepecMaTpyMBaeTCs B CnydYae WU3MEHEHWUs PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PeNTUHra UCNOMb3YIOTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHrus». MNpn oTCyTCTBUMN KPEAUTHBLIX PEVTUHIOB MEXAYHaPOAHbLIX PENTUH-
roBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PEUTUHIOBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUYNTBIBAIOTCSH TE Ke PENTUHIU.

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Clly4ae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.6.2. B uensx HacTosiwero pasaena ncnonbdyeTcd erLIMTHbIVI peI7ITI/IHF no wkane peVITVIHFOBOFO areHTcTBa, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOIO forra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAsierocsi B coctosiHum aecdonTa, PD ycTaHaBnuBaeTcs paBHoi 1.

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHOM NOPYYUTENbCTBOM, FapaHTUEN, ONMLNOHHbIM COrfalweHnemM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyeHHyo YacTb 3a00IMKeHHOCTH, ecnn PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTO Nuua BbICTYNaeT dmanyeckoe nuuo 1, HaobopoT, TO NCMoNb3y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsi 3agomKkeHHOCTN, o6ecneyYeHHON CTPaxoBKON, ncnonbaytoTca PD AomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucre npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnons3oBaHun Moody's speculative grade 6epeTcsa 13 otyeta no exerogHomy
nccnenoBaHuo koprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropm3oHTe 1 rog B COOTBETCTBUU C NPUHALNEXHOCTLIO PENTUHIa KOHTpareHTa / aMUTeHTa
K rpynne penTuHroB, AN KOTOPbIX onpedenserca Recovery rate;

YKazaHHbIN NyHKT MPYMEeHSeTCs TONbKO B Crlyyae HeBO3MOXHOCTU onpedeneHus LGD B cootBeTcTBum ¢ n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B NpoLEHTHOM OTHOLLEHUU C y4eTOM obecneyeHunsi onpeaenseTcs Kak OTHOLIeHne Makcumyma mexay 0 un
pPa3HOCTLI0 CYMMbI 3a40MKEHHOCTU U NIMKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0IMKEHHOCTU.

5.4. [Ins 3agomKeHHOCTW, obecneyeHHON NOpPyYUTENbLCTBOM, rapaHTuen, ONUMOHHBIM COrfalleHneM UCnonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa o OMNuUMOHHOMY COrMnalleHWio Ha obecneveHHylo YacTb 3aJ0SMKeHHOCTH, ecnn PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nnuua BbICTynaeT usnyeckoe nuuo
1, Ha06OPOT, TO UCMONb3YeTCH HauMeHbLLee 13 roAoBbIX 3HavYeHu nokasatenen CoR nopyuntens n PD*LGD gormkHuka (cMm. .
4.8.).

5.5. [Ins 3agormkeHHoCTH, o6ecneyeHHON 4OrOBOPOM CTpaxoBaHuWs, B Cllydae ecriv Takow AOroBop 3aKiioyeH co cTpa-
XOBOW KOMMNaHWewn, UMeloLLEen ypoBEHb perTuHra He Hwke BBB- (Baa3) unu Bxogsiern B CNMCOK 0400pEeHHbIX ANA CTpaxoBaHUS
HeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B wHOM cnyyae, ucnonb3yetcs OWCKOHTMPOBaHHas CymMMma CTpaxoBku. [Mopspgok onpedeneHns OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTH 0BecneyYeHnst NpUHNMaeTCa AMCKOHTUPOBaHHAsA crpaBeanveas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No popmyne:

®dopwmyna 5.
P
(1+R)Tex/355 *

PV =3 (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

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

Tex — KONMMYECTBO AHEN OT AaTtbl onpepenenns CHA 0o gaTbl OXXMAaeMoro nocTynneHns obecneveHns B criyvyae Hapy-
LWeHWs 06513aTenNbCTB KOHTPAreHTOM, COrnacHo ycrnoBsusiM gorosopa. Konnyectso gHel MoxeT ObiTb onpeaeneHo Ha OCHOBaHUN
3KCMEPTHOro (MOTUBMPOBAHHOIO) CY)XXAEHMS YNPaBNALWEN KOMNaHUK, €CNY CPOK HEBO3MOXXHO YCTAHOBUTbL OOHO3HAYHO, MCXOAs
13 yCNnoBun Jorosopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeameTa 3anora, onpeaensieTcsi UCXoas U3 ycnoBuii oroBopa 3arnora u cylil-
HOCTW MpegmeTa 3arora.

30 Ecnn B Ny6nMNKYeEMbIX MaTepuanax pemTMHroBblX areHTCTB UCMOoMb3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMslaTaM, NMPUBOANMbIA areHTCTBaMMN ANS KaXAaoro
pelTUHra B €XerogHblX NCCNefO0BaHUSAX.
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[nsi 3agomkeHHoCTH, obecneyeHHol JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl N0 JOro-
BOPY CTpPaxoBaHWUS NPV HACTynneHnn gedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CY)XXAEHUS YyNpaBnsioLe KOMMNaHUM, eCnivi CPOK BO3MELLEHUSI HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, 1C-
XOAs U3 yCrioBuiA forosopa.
[ns cny4aeBs cyaebHbix pa3bupaTenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.
discount — AMCKOHT, onpegensiembln B criedytoLemM nopsaake:
B oTHoweHun 3agomkeHHOCTH, obecnevyeHHon TopryembiMu LieHHbIMKU Bymaramu:
e ANSA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOSL,
e [N aKUMiA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OpPraHN30BaHHbIX pbiHKax ctpaH O3CP:
o  BXOAAWMX B MHOeKcbl akuu ctpaH O3CP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWmMX B MHAEKChl akuuin ctpaH OICP — kak MakcMMarnbHbIn AUMCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHaekca MMBB;
e anga obnurauun c pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagaroWwmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
6Gnn3Kon gropaunen.

B oTHOLWeEHWN 3a80mKeHHOCTH, 06eCcnevYeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKMIOYEHUEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi kKoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX AN CTPaxoBaHWUA HEABWXKUMOCTU HU OOHUM M3 6aHKOB, yKa3aHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCs B Cre-
Jytowem nopsgke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Otéop PD ona pelTuUHra cTpaxoBow KoMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MOPSAKOM, YCTAaHOBMEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KoMnaHuUM He NPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWUS He BXOAMT B CMMUCOK 0A0OpEeHHbIX Ansi
CTpaxoBaHUs HEABWXMMOCTM HM OAHUM U3 BaHKOB, yka3aHHbIX B MNpunoxeHun b, AUCKOHT paccunteiBaeTcs kak PD ons penTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60op PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpun HannymMm nopyunTenscTBa (rapaHTUii, CTPAXOBOK, OMNUMOHHbBIX COrMalLeHnin) PUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4uTenb/rapaHT/CTpaxoBLUUK HAXOOUTCS B COCTOSIHUM 06eCLEHEHUS MO CPAaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneueHHble 0b6s13aTensCTBa NOpyYMTENS/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTenbCTBa rapaHTa/mopy4nTens/cTpaxoBLmka NpUHMMAalTCa ¢ ydyeTom obecneyeHus B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMEHHbIMU HAaCTOSLLUM pa3aenoM.

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycs B COCTOSHUW [e-
donTa (B TOM 4Mcne B COCTOSIHUM BAHKPOTCTBA), MOXET NPUHUMATBLCS TOMbKO MO OTYETY OLIEHLUUKE, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMNy4eHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThCa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON KMUIMON3?2 HeOdBUXUMOCTU — COMTIACHO OLIEHKE OLIEHLLMKA, CAEMaHHOW C y4eTOM
CpoKa 1 nopsifka nosnyvyeHns B pesynbTaTte B3bICKaHWs U Npogaxu obecneyeHus B cnyvyae gedonrta, ¢ y4eToM NpuBeaAeHnst no
CpoKaMm MonyyYyeHnst K MOMeHTY aedonTa.

5.12. B cnyyae nebutopckoi 3a40mKEHHOCTM NO apeHAEe NP UCMOoSb30BaHUN 06ecneyvnTeNnbHOro U rapaHTUHOTO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHuns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpegenenve LGD npu Hannumm KOTUPOBOK MO NyOANMYHOMY OONTYy KOHTpareHTa nMbo KOMMaHwui u3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy onry KOHTpareHTa nMbo KoMMnaHumM U3 rpynnbl KOHTpareHTa (ecnu gecgonT
AN KOHTpareHTa BO3HUK M3-3a AecdhonTta STOM KOMMaHMKM ero rpynnbl, a caMma 3a0JPKEHHOCTb 06CnyXmBaeTcst 6e3 HapyLieHu
ycrnoswuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmumumn) KOTUpoBkKu nybnunyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOmmHany MoxeT BbITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4umsa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLwerocs B AedonTe, OTHOLLIEHWNE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro 06s3aTenbCcTBa MOXET cHMTaThCsl oueHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cny4yae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM ANs CriyvyaeB OLEHKM
cybopanHMPOBaHHOIO 1 BEYHOTO [0Jra, ECNK TOMBLKO HE UMEETCS KOTMPOBOK CaMOoro oLeHMBaemMoro obsisatenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpbiTust + HKI, no gaHHbIM cneayiowmnx MCTOYHUKOB:

31 ins akumit - puck-napameTp Ans 3-ro AuanasoHa Ans PbIHOYHOrO pUcka (CTaBkKa pucKa NaAeHus LeHbl), paccuuTtbiBaemblii AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnurauuini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccumTbiBaembln AO «HKL».

32 Hanpumep, roCTUHMLbI, XOCTErbI 1 T.1.
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e [1na oGnuraunin pOCCUNCKNX SMUTEHTOB M 06Mraumnin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBaOTCA LieHbl BHEOUpKeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK[, no gaHHbIM MOCKOBCKOM BUpXK;

e [1na mHbIX obnurauMn — cnpaBeanvBas LieHa, onpeaerieHHasi B COOTBETCTBUM C HacToswumu MpaBunamm
onpepenexns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BbIpa)KeHUMW.

UHghopmayusi 0 UeHHbIX BymMazax, Ucronb3yeMbix 8 paMmkax Hacmosiweeao pasdena, npedocmasnsemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHs, criedyrujeeo 3a amol, Mo COCMOSHUIO Ha KO-
mopyto onpedernisemcsi cripagednueas CMoOUMOCMb akmuga 8 coomsgemcmeauu ¢ Hacmosueli MemoduKoU.

Paspen 6. Pacyet COR.

6. [Mpu ncnonb3oBaHWMM AN pacyeTa cnpaBennMBo CTOMMOCTM C Y4E€TOM KPEAMTHOro pyUcka AaHHbIX 6aHKoB nnm
MHbIX OpraHvM3auuin YnpasensioLwas KoMnaH1s y4uTbiBaeT crneayoLime nomnoxeHus:

6.1. [loag HeoGecneyeHHONM 3a40/MKEHHOCTLIO B LeNsAX HacToswero MNpunoxeHns NoHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTM, 06eCcneyYeHHON 3anorom Xunowm HegBMXNUMOCTH (MMOTEKA).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06ecLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYnuTbiBaeT Xapakrep
obecLeHeHNs1 UMEeKLLIENCS 3a0MKEHHOCTN, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yembie ons pacyerta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YECKUX NNLL.

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

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ans ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX
aKTMBOB Mcnosb3yeTcs 3HavyeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyume ccyabl GUanyeckum nuuam
Tun noptdens Heo6ecnevyeHHbIN
cTagma KpeguTHoro noptdens 1 2
BanoBas cToMmocTb kpeanToB, MnpA. pyb. 3281.90 133.50
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHNs K UsnM4eckMm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 33J0SPKEHHOCTM 3arioroM XXMION HeOBWKMMOCTW, UCMOSMb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeguToBaHue (prU3n4eCKUX N
Tun noptdens ob6ecneYeHHbIN
cTagmsa KpeauTHoro noptdenst 1 2
BanoBas cToMmocTb kpeamToB, Mnpa. pyb. 6 246.60 304.50
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM CornalleHneM, CTPaxoBKOW), TO Ansi OLIEHKM C y4eToM obecneveHust ucnomnbdyetca CoR Tabnuubl 1, npu
aTom BenumumHa CoR npupaBHmBaeTtcs k PD. LGD ¢ yyeTom obecnedeHus onpenenseTcsi CoOoTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero MpunoxeHwus.

Mpwn packpbiTUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MC®PO 3a nocneaytowme nepuogpbl cnonb3osaHne Cost of Risk

criegyeT Ucnonb3oBaTb C TOFO Mecsila, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAA MHpopMauns.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

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

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

MpunoxeHune A K lNMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNONb3yeMbIX ANA OLUEeHKU KpeAUTHOIro pucka.

1. B OTHOLIEHUW OPUANYECKMX NINLL:
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.rul/;
e MockoBckas bupxa https://www.moex.com/;
e cant LUeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbI dedepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugndecknx nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIA CaAT KOHTpPareHTa/aMUTEHTa/KpeanTHOM opraHm3aLmu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHoCcTM PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsoLwen KoMnaHmen, B OTHOLLIEHUM IOPMONYECKOro nuua

2. B oTHOWeHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, MOMNy4YeHHble YNpaBnsitoLLe KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOro Nnua

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

e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e CbepbaHk,

e bBbaHk BTB,

e PanddanseHbaHk,
e bBaHk OTkpbiTHE,

e [a3npombaHk,

e baHk JOM.P®

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

54


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

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 opraHmsaumn MCB

OnA poccuMrUCcKNX KOMNaHUmn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hw3akni puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMM DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BoACTBO METANNUYECKMX U3AENUIA, KPOME MaLLWH 1 06opyaoBaHKsA 0,0615
MpepocTaBneHve NpoYnx CEPBUCHbIX YCryr 0,078
PosHun4yHasa Toprosns 0,0659
[esatenbHOCTb MO NpeaocTaBneHnIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
[Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 060pyaOBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexayHapoaHas MexnyHapoaHas 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) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
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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+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCcC
CCC(RU) ruCCC c C CCC
CC(RU) rucC C C cce

. MPUNOXEHWE 5

OCOBbIE METOAbl OLUEHKW, NPUMEHAEMBIE B NEPUOA KPUSUCHOU CUTYALIUUN HA DU-

HAHCOBOM PbIHKE

1. NAPUMEHEHUE PEATUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuxeHne (OT3bIB) peNTUHra KpeanuTocnocobHOCTN, MPUCBOEHHOINO MHOCTPAHHbLIMU pEN-
TUHroBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee - nHo-
CTPaHHbIE PENTUHIOBbIE areHTCTBa) POCCUMNCKUM KPeAUTHbIM OpraHM3auunsiM, MHbIM POCCUIACKMM Opra-
HM3aUMSM, @ TaKXXe UX cneunanbHbIM topuandeckmm nuuam (SPV) M AOYEepHMM KOMMaHUSAM U3 UHO-
CTpaHHbIX opucamkummn, Poccuinckoin Gepepaunn, cybbvektaMm Poccuirickon degepaunm, MyHuumnannb-
HbiM obpa3oBaHuaM nocne 01 deBpans 2022 roga, He SBASIETCS NMpU3HaKoM obecueHeHus ans poc-
CUMACKUX KOHTpPareHToB.

1.2. OnpeneneHne sBepodaTtHocTu aecdonta (PD) no obazatennctBam B pybasx n MHOCTpaHHOM
BasitOTe Yepes pernTUHIN, NMPUCBOEHHbIE MHOCTPAHHbIMU PENTUHIOBLIMW @areHTCTBaMN POCCUNCKNUM KOM-
naHusM, B T.4. X cneunanbHbIM lopuanyeckum nuuam (SPV), HeuenecoobpasHo.

Hanunune y poCCMIMCKOr0o KOHTpareHTa penTUHra MHOCTPAHHOIrO PENTUHIOBOrO areHTCTBa He
NpUHUMAETCA B pacyeT M paccMaTpuBaeTCa KakK OTCyTCTBMe penTuHra. Onga onpepeneHus PD gony-
CTUMO MUCMONb30BaThb CAeayowmne noaxoabl:

a) Mcnonb3oBaHune 3HaveHns PD poccuinckoro pentnuHrosoro areHtcrea AO «DkcnepT PA» yepes
COMocCTaB/ieHNE PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuums y KOHTpareHTa penTuHra 0O AHOro U3 pOCCUNCKNX PEUTUHIOBLIX areHTCTB Npu-
MeHsieTcs 3HadyeHue PD, onpeaeneHHoe poCCUMCKUM penTUHIOBbIM areHTCcTBoOM AO «3kcnepTt PA» (aa-
nee — AreHTctBo) (Tabnunua 8 «YpoBHM (4acToTbl) AedonTa No penTUHIOBbIM KaTeropusaM HaumoHanb-
HOM POCCUMCKOWN PENTUHIOBOWM WKanbl AreHTCTBa ANsl BCeX 06beKTOB pelTUHra, KpomMe CTPYKTYPHbIX
obnvraunm 1 MHCTPYMEHTOB CTPYKTYPHOIo (pnmHaHCMpPOBaHMA» B COCTaBe oTyeTa 06 NCTopMYECcKnX aaH-
HbiXx 06 ypoBHSAX Aedonta No PeUTUHIOBbIM KATEropusiM MNpUMEHsIEMbIX PEUTUHIOBbIX LWKana Ha
01.01.2022. WcTtouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).
Mpwn 3TOM B C/ly4yae Hasnums y KOHTpareHTa HeCKObKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUIA-

CKNnMun peﬁTMHFOBbIMM areHTCTBaMu, BbI6MpaETCH HaMMeHbLUNI peﬁTVIHF M3 aKTyalJibHbIX N COOTHOCUTCA
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c penTtuHrom AO «3kcnept PA» B cooTBeTCcTBUMM C [punoxeHnem «Metoauka onpeneneHns cnpases-
IMBOMN CTOMMOCTM aKTMBOB C YY4E€TOM KpPeAWUTHbIX PUCKOB». B cnyvyae Heo6xXxoaAnMMOCTM NpoBeCcTn Cono-
ctasneHne pentnHros 000 «HKP» n OO0 «HPA» c pentnHramm AO «3kcnepT PA» ncrnonb3yercs 1ab-
Anua conoCTaBNEHUS PENTUHIOBbIX LWKaA POCCUNCKUX KPeAUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHas
B MHdopMaumoHHOM coobweHnn baHka Poccnm ot 30.12.2021 «MNHpopMaumsa o conoctaBneHnumn pein-
TUHIOBbIX LWKas POCCUACKNX KPEAUTHbIX PEMTUHIOBbLIX areHTCTB». [na oTobpaHHoro pentmHra ot AO
«JkcnepT PA» BbibnpaeTcs cooTBeTCcTBYOWEe 3HayeHme PD no tabnuue 8 ang cpoka 1 roa.

Mpwn OTCYTCTBUM Y KOHTpareHTa penTuHra og4HOro M3 poCCUMCKUX PENTUHIOBbLIX areHTCTB 3Ha-
yeHne PD onpegensieTcs Ha OCHOBAHMKM aKTyasibHbIX NYBANYHBIX AOCTYMHbIX AaHHbIX MO BEPOSATHOCTAM
aedonTta penTmHroBoro areHtcrea Moody's, nybanMkyemMoro Ha canTe areHTCTBa B COCTaBe oTyeTa Mo
€XerogHoMy mccnegoBaHuio kopnopaTtuBHbix gedontoB (Annual default study) B Tabnunue «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbeibupaetcs
3Ha4veHune PD ans cpoka 1 roga.

NS KpynHbIX KOHTPAreHTOB, He OTHOCSLWMXCA K Npeanpustnam masnoro n cpegHero éusHeca
(Bblpy4ka 4 mnpg py6. n 6onee B roa), B cny4vae oTCyTCTBUS pPENTUHIA OAHOM0 U3 POCCUNCKUX PEUTUH-
rOBbIX a@reHTCTB MPUMEHSETCS CpefHss BeposaTHOCTb Aedonta ansa Speculative Grade oT areHTCTBa
Moody’s Ha OCHOBaHMW aKTyasibHOro OT4eTa Mo eXerog4HOMY UCCIeA0BAHMIO KOPNOPaTUBHLIX AedOoNTOoB
(Annual default study) c npumeHeHneM cooTBETCTBUSA ypoBHEN penTuHros (Tabnuua 43 «Average cu-
mulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibupaeTcs 3Ha-
yeHune PD gna cpoka 1 roga.

1.3. Onpenenenne 3HavyeHnsa LGD BO3MOXHO Mo akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIO-
BOro areHTctBa Moody’s yepes conocTtaBfieHne PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

3HauyeHue LGD onpenensietca Ha OCHOBAHMM aKTyaslbHbIX MY6AMUYHbBIX AOCTYMHbIX AAHHbIX U3
OoTYeTa penTMHIOBOro areHTcrTea Moody’s No exerogHOMy UCCNeAOBaHUKD KOPNOpPaTUBHLIX AedONTOB
(Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year before de-
fault» ¢ 1983 roga Ha ropmsoHTe 1 roa) B COOTBETCTBMW C NPUHAANEXHOCTbIO CONOCTaBEHHOro pein-
TWUHra KOHTpareHTa K rpynne penTUHIoB, ANs KOTOPbIX onpeaensietca recovery rate33.

B cnyyae Hannumsa y KOHTpareHTa periTuHra o4HOro U3 pOCCUMCKMX PENTUHIOBbLIX areHTCTB ye-
pe3 conocTaB/ieHne PeNnTUHIOB B COOTBETCTBUM C [punoxeHneM «MeTtoamka onpeneneHms cnpasenim-
BOM CTOMMOCTM aKTMBOB C YYETOM KpeAMTHbIX PWUCKOB» oOnpeaensercsd penTUHr PenTUHIroBoro
areHtcTBa Moody’s. Mpu 3TOM B Clyyae HaMums HECKOSIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMK POC-
CUACKMMW PENTUHIOBLIMW areHTCTBaMm, BblbnpaeTcss HAaMMEHbLWWIA PEUTUHT U3 aKTyasibHbIX U COOTHO-
CUTCS C penTMHIrom areHTcTBa Moody’s. B cnyyae HeobxoaMMOCTM NPOBECTN CONOCTaBNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pelnTMHrom areHTcTBa Moody’s conocTaBieHue OCyLecTBNseTCs dyepes
periTuHrn AO «2SkcnepT PA» ¢ ncnonb3oBaHmeM Tabnumubl CONOCTaBNEHUS PENTUHIOBbIX LUKaa POCCUIA-
CKNX KpeOUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHoh B NHdopMaunoHHoM coobuweHnmn baHka Poccum
oT 30.12.2021 «MHdoOpMaLmMsa 0 CONOCTaBNEHUN PENTUHIOBbIX LWKaM POCCUNCKUX KPeaUTHbIX PENTUH-
rOBbIX @areHTCTB». Hanuumne y KoHTpareHTa perTuHra MHOCTPaHHOIrO PeNTUHIOBOrO areHTCTBa He npu-

HUMaeTCsl B pacyeT U pacCMaTpMBAETCS KakK OTCYTCTBME pelTuHHra.

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

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPaTa Mo NPOCPOYEHHBIM BbIMaTaM, MPUBOAUMbINA areHTCTBaMU A1 KaXAO0rO PEATUHIa B EKEroAHbIX UCCNIEA0BAHMUAX.
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NS KpynHbIX KOHTPAreHTOB, He OTHOCSAWMXCA K Npeanpustnam masnoro n cpegHero éusHeca
(Bblpy4ka 4 mnpg py6. n 6onee B roa), B cnyvyae oTCyTCTBUS PENTUHIA O4HOI0 U3 POCCUNCKUX PENTUH-
roBbIX areHTCTB NMPUMEHSIETCS 3Ha4YeHume recovery rate gns Speculative Grade.

1.4. Nopsigok onpeaenernuns 3HavyeHnin PD n LGD i MHOCTpaHHbIX KOHTPareHToB He MeHseTcs.

2. AE®OJIT WIN NPOCPOYKA MO BANNIOTHbLIM OBA3ATE/NIbCTBAM.

2.1. na KoHTpareHTa MOXeT He cunTaTbCs cobbiTveM aedonta nam obecueHeHns HencrnoaHe-
Hne obs3aTenbLCTB B BaAOTE, OT/IMYHOM OT POCCUNCKOro py6as, ecnm MMerTcs OCHOBaHMS nonaraThb,
yTo AedonT npomsowen mM3-3a cobbiTUIA, HE CBA3A@HHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep,
BBEAEHWUS CaHKUMI, 3anpeTa/HEeBO3MOXHOCTM PaCUYETOB CO CTOPOHbI MHOCTPAHHbLIX KOHTpareHToB nnu
POCCUMNCKNX rOCYAapCTBEHHbIX OpraHoB.

2.2 HencnonHeHHble 0653aTenbCTBaA KOHTPAreHTOB, B TOM YuMC/ie Mo Bbinsate KynoHOB U AUBU-
OEHOO0B B MHOCTPAHHOWM BanoTe, N0 COCTOSAHUIO Ha 31 niong 2022 BKAKYUTENBHO CUMTAOTCS Haxoas-
w1Mucsa B gedonTte B cyyae, eciiv Takoe HEUCMNOSIHEHME BO3HUKIIO B pe3ynbTaTe Aencteuin (6esaei-
CTBMS) MHOCTPAHHbIX AENO3UTAPHO-KIMPUHIOBbLIX KOMNAHUNA (B T. Y. MeXAYHapoAHbIX pacHETHO-KN-
PUHIOBbIX LeHTpoB «EBpoknup BaHk», r. bptoccenb, n «KnnpctpumM BaHKUHM>», 1. JllokceMbypr), UHO-
CTPaHHbIX 6AHKOB MM UHbIX CAHKLUMOHHbIX AENCTBUMA MHOCTPAHHbLIX rOCyAapcTB U (MnNn) perynupyio-
WKMx opraHoB. dedonTt n obecueHeHne B OTHOWEHMUN CaMOr0 KOHTpareHTa/aMmMTeHTa, B TOM 4ucne ne-
PEKPECTHbIN A4edOoNnT No ero UHbIM 06s3aTenbCTBaM, He BO3HUKAIOT.

[o 31 niona 2022 roaa HENCNONHEHMNE Taknx 0693aTeNbCTB HE ABASIETCA COObITUEM obecLeHe-
HUA UK gedonTta Ans uenen KoppekTUpoBKM CripaBessinBoi CTOMMOCTM TaKOW 3a40/IKEHHOCTH.

2.3. C 31 vionga 2022 roaa (BkAOUNTENBHO) 06A3aTenbCTBa Mo LeHHbIM 6ymMaram B MUHOCTPaHHOM
BaNoTe OUEHUBAKTCA cneaywmMm obpasom:

2.3.1. Obs3aTtenbCcTBa, B TOM 4YMC/e MO BbinaaTe KYrnoHOB U AMBUAEHAOB, BblpaXeHHbIE B MHO-
CTpaHHOM BantoTe, B OTHOLEHUM LeHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBASETCS Ha CY4ETEe HOMMU-
HaNbHOIrO AepXaHus cneunanm3npoBaHHOro Aenosmtapus, oTkpbitoro B8 HKO AO HP, 1 no KOTopbIM
BbiNnsiata He MoXeT 6bITb Npon3BeaeHa B pybasix B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHOAATENbCTBOM
P®, c paTbl NpU3HaHUSA B MMYLLECTBE NaeBoro MHBECTULMOHHOIo hoHAa NPU3HAOTCA HAaXOASAWMMNCS B
coctosaHun gedonta, LGD no 3TMM obs3aTtenscTtBaM npmHuMaeTcs paBHbiM 100%.

2.3.2. Obs3aTenbCcTBa, B TOM 4YMCAe Mo Bbinsiate KyNnoHOB U ANBUAEHAOB, BblpaXeHHble B UHO-
CTPaHHOM BasntoTe, B OTHOLWEHMWN LieHHbIX 6yMar, XxpaHeHne KOTOPbIX OCYLLEeCTBASIETCA Ha CYETE HOMU-
HaNbHOrro AepXXaHus cneumanm3npoBaHHOro aenosntapusa, oTkpboitoro B HKO AO HPA, v Bbinnata no
KOTOPbIM MOXET 6bITb Npom3BeaeHa B pybnsax B COOTBETCTBUMM C AENCTBYOWMM 3aKOHOAATENbCTBOM PO,
C AaTbl NPM3HaHMA B MMYLLLECTBE MAaeBOro MHBECTMLMOHHOIo oHAa oueHmMBaloTCa B obuiemM nopsake,
ycTtaHoBneHHoM MCYA MN®, npu 3TOM C gaTbl HacTynseHus aedonta cornacHo MNMCYA MUO LGD no
3TuM o6s3aTenbCcTBaM NpmHMMaeTcs pasHbiM 100%. B cnyyae ecnmn npssMO nnm KOCBEHHO cTana Habto-
AaeMa uan goctynHa nHdopmMaumsa o ToMm, 4to obs3aTtenbcTea 6yayT noraweHbl, B TOM 4yucne B pybnax
B CyMMe, 3KBMBAJIEHTHOM CTOMMOCTM 06A3aTenbCTB B MHOCTPaHHOW BasntoTe, B OnpeAefieHHbI CpoK,
CPOK HacTtynsieHuns gedonta MoXeT 6biTb namMmeHeH (yBe/IMYEeH UM yMeHblleH, opopMNseTcs MOTUBU-
POBAHHbLIM CY>XXAEHUEM YNpaB/soWeEN KOMNaHum).

2.3.3. Obg3aTenbcTBa, B TOM 4YUCAe MO BbinjaTe KyNnoHOB U ANBUAEHAOB, BblpaXXeHHble B UHO-
CTPaHHOM BastoTe, B OTHOLWEHMN LeHHbIX bymMar, XpaHeHne KOTOPbIX OCYLLEeCTBASAETCA Ha CHETEe HOMMU-

HaJIbHOIro Aep>XaHuna cneumnanmn3mpoBaHHOro Aeno3ntapud, OTKPbITOro B UHbIX AENO3UTapUdax, KpoMme
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HKO AO HP/[, oueHuBatoTcs B 0bwem nopsake, ycraHossieHHoM MNCHYA MN®. C aaTbl, Koraa npsaMo uam
KOCBEHHO cTana HabngaeMa mnm 4octynHa nHdopMauns o ToMm, 4to obasaTtenbcrBa He 6yayT nora-
WeHbl B pe3ynbTaTe B pe3ysibTaTte CobbITUI, yKasaHHbIX B N. 2.2, Takme ob6sa3aTenbCTBa NpU3HAtOTCA
HaxogsawmmMucsa B coctossHum gedonta u LGD no atum obsasaTtenbcrtBamMm npuHmMaeTtcs paBHbiM 100%
(peweHne opopMNaeTcss MOTUBUPOBAHHbLIM CYXXAEHUEM YNpPaB/AIOLWENA KOMMAHNN).

2.3.4. Obsa3aTenbCcTBa, B TOM YnC/e No BbinaaTe KYNnoHOB U ANBUAEHAOB, B OTHOLEHUN LLEeHHbIX
bymar, XxpaHeHne KOTOpbIX OCYLLECTBASETCA Ha CYETE HOMUHANbHOMO AEPXXaHus cneumanm3mMpoBaHHOro
Aeno3nTapusi, OTKPbITOro B MHbIX aeno3utapusax, kpome HKO AO HP/, npu ycnosumn noaTBEpPXAEHUS
KoHeyHoro xpaHeHuss B HKO AO HP[, oueHnBalTCa aHanorMyHo .obsizatenbcreaMm, B TOM uucae Mo
BbiNnJsiaTe KyrnoHOB W AMBWAEHAOB, B OTHOLWEHMWN LEeHHbIX 6ymMar, XxpaHeHne KOTOPbIX OCYLLEeCTBAAETCH
Ha CYETEe HOMUHAMbHOIO AepXaHusa creunannsnpoBaHHoOro genosmntapus, otkpoltoro 8 HKO AO HP/.

3. OCOBEHHOCTU ONPEAENEHNA AKTUBHOIO PbIHKA.

OnpepneneHne akTMBHOIMO pblHKa OCYLLECTBASETCS C YYETOM TOro, YTo BO3MOXHOCTb MCMO/b30-
BaHWS AaHHbIX NocneaHero TOproBoro AHsS Ha TOProBbiX Maowagkax He MpUMEHSeTCs B Ciiydae, Koraa
HEeTOpProBbIN AeHb (MK OTCYTCTBME TOProB Ha POHAOBOM pbIHKE) CBS3aH C NPUOCTaHOBKOM TOPros Mo
peweHunto baHka Poccumn, NpnocTaHOBKOM TOProB B C/lydae AOCTUXEHUS YCTaHOBNEHHbIX Bupxen no-
pPOroBbIX 3HAYEHUN WU MHbIMU COBBLITUAMM (COrNAacHO MOTUBMPOBAHHOMY CYXAEHWUIO YNpaBskoLen
KOMMNAHUKN), CNOCOBHbIMU CyLLECTBEHHO MOBANATb Ha WU3MEHEeHWe crnpaBensiMBOM CTOMMOCTM B Takom
HETOProBbIM AeHb MO CPaBHEHMUIO C MOCAEAHMM TOProBbIM AHeM. B cnyyae, ecnm BO3HUKLWKME 06CTOSA-
TenbCTBa NPMBOAAT K 3aTpyAHEHU0 (HEBO3MOXHOCTM) onpeaeneHns cnpaseisimBon CTOMMOCTU aKTu-
BOB, ynpaBnstowas KoMnaHmsa obs3aHa NpnoCcTaHOBUTb Bbligavy, NnoraweHne n obMeH MHBECTULMOHHbIX
naes NaeBoro MHBECTUUMOHHOIo ¢dhoHAa Mo NMpUYMHAM, He 3aBUCALLMM OT yhnpasasioLlen KoMnaHuu,
6e30THOCUTENBbHO TMNa NaeBoro MHBECTUUMOHHOIO poHA4a U He3aBUCUMO OT (haKTMYeCKOoro npoeeje-
HMA npoueayp NO Bblgade, noraweHuto u obMeHy MHBECTULMOHHbLIX NaeB B MOMEHT BO3HUKHOBEHMS
0653aHHOCTM NO NPUMOCTAHOBIEHNIO.

4. ONPEAENNIEHNE BE3PUCKOBOI CTABKM.

B oTCyTCTBMM BO3MOXXHOCTM onpeaeneHns akTyanbHbix 3HadyeHUn KB MockoBckoi 6Mpxu, B KayecTBe
BPEMEHHOW anbTepHaTMBbI 6Ee3pUCKOBOM CTaBKW A/ OonpeaeneHunst cnpaBennBoi CTOMMOCTM obsiza-
TeNbCTB CO CPOKOM A0 noraweHus He 6osee 6 mecsaueB MOXeT H6bITb MCNOSIb30BaHa CTaBKa, PacCymnTbl-
BaemMas MeToAoM mHTepnonauum (HanpuMmep, TIMHENHON) Ha OCHoBe CTaBoK MosPrime nnb6o ROISfix Ha
AaTy onpegeneHus cnpaBeanMBoi CTOMMOCTU, ANnsa 06s3aTenbCTB CO CPOKOM MnoraweHmsa o 1 roga -
Ha ocHoBe cTaBok ROISfix Ha AaTy onpeaeneHnsa cnpaBessiMBon CTOMMOCTU. Bbi6op CTaBKK B OTHOLUE-
HMW aKkTMBa YNpasastowas KoMnaHmsa ohopMaSET MOTUBUPOBAHHbBIM CYy>XAEHWEM U NpeaoCcTaBAsieT ero

B Cneunanm3npoBaHHbIit 4eno3nuTapuil.
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