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TEPMWHbI U ONPEAENEHUA, ACNOJIb3YEMbBIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - OpraHnsauuns, co3faHHas B COOTBETCTBUM C 3aKkoHodaTenscTBoM Poccuiickon Penepauum n ume-
I0LLLAasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENbHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBBLIMU MHBECTULIMOHHBIMU
doHAaMMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK hoHAAaMW. YNpaBnsoLwas KoMnaHua ENCTBYET Ha OCHOBaHMK NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMeHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O BnagensLla nag B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstoLlee NN, npaso TpeboBaTh OT ynpaBnstoLLe KOMNaHUW Hagnexallero 4oBepuTenbHoro ynpaesneHus NN®,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLmMmn nNpu npekpaweHmn orosopa goseputernsHoro ynpasnexus MNA® co Bcemun Bna-
AenbLuaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna AY MU®D) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasnenus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWs B HUX Nognexar pernctpaumm bankom Poccun.

CtoumocTb 4YucTbIX akTuBoB (CHA) — BennunHa, onpeaensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
L, Kak pasHuLa Mexay CTouMocTbio aktuBoB NMN® (nanee — akTvBbl) 1 BENWYMHOM 0653aTenbCTB, NOANEXaLnX NCMONTHEHNIO
3a CYeT ykasaHHbIX akTMBOB (ganee — obA3aTenscTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnaHum NP, yctaHaBnmBatowmn Nnopsaok U Cpoku onpege-
nexHns CHA, B ToM vncne nopsiaok pacyeTta cpeaHerogosoint CHA MN®, onpeneneHnst pac4eTHOM CTOMMOCTU MHBECTULIMOHHBIX
naeB MNP, nopsagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbLIX Naes. Cnpaseanueas cTo-
MMOCTb UMYLLECTBA, NEPELAHHOr0 B ONnaTy MHBECTULIMOHHbIX NaeB, ONpeaensieTcs ¢ y4eToM anroputMoB OLIEHKU, NPegyCcMOoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (PMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB M BENUYMHBI
06sA3aTenLCTB NPON3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHgapToMm dmHaHcoson otdyeTHocTu (IFRS) 13 "Ouenka
crnpaBeanvBon CTOMMOCTU", BBEAEHHbIM B AeNCTBME Ha TeppuTopun Poccuiickon ®egepaumm npukasom MuHuctepctea ouHaH-
coB Poccuiickon ®epepaumnn ot 28 gekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB (hMHAHCOBOW OT-
YeTHOCTM 1 PasbacHeHn MexayHapoaHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTW B AeWCTBME Ha Tepputopum Poccuiickon Pe-
Aepaunuv 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauun» ¢ yuetom TpeboBaHuii YkaszaHua LieHTpanbHoro BaHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBblX MHBECTULIMOHHbIX (DOHA0B.

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - STO LieHa KoTopas MOXET ObITb nony-
YeHa Mpu Npofaxe akTMBa UK ynnadeHa npy nepegade obsisatenscTea B pe3ynbTaTe CAENKMW, 3aKMYEeHHON MeXay He3aBucu-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBNeHNneM 00CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UIM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLLEHKM B TEKYLLMX PbIHOYHBLIX ycroBusix. CnpaBeanuBasi CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANOrOB, BKIMOYEHHbIX B CTOMMOCTb COENKU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO ONpeAerneHa npu creayoLmx yCroBusX:

e KOTMpOBKa (pMHaHCOBOro MHCTPYMEHTa I'Iy6]'IVIKyeTC$| Ha OCHOBHOM WNW Hanbonee BbIrOAHOM pblHKE OAQHHOINO0 UHCTPY-
MEeHTa;

e [1eHEeXHble MOTOKN B OTHOLLUEHUN O0NTTOBOIro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTh;

e (CyuleCcTByeT MOAeJlb OUEHKN, NCXOAHble OaHHble OAnA KOTOPOW MOXHO OL€HUTb 4OCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnoljagka — TOpropas nmroLagka poccuickon Bupxu, 3akpenneHHas B [NpaBunax
onpepenexHus CHA k koTopon y YnpasnsioLLen KoMnaHn1 ectb AOCTYM, Kak HanpsiMyto, Tak 1 Yepes (pMHaHCOBbLIX NOCPEAHNKOB.
YKa3aHHble b1peBble NMoLwaaKkM NpuBeaeHbl B NPUIIOXKEHUN 2.

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OfepaLMun C akTMBOM Unn 0653aTenbCTBOM NPOBOASITCA C 4OCTATOYHON YacTOTOM U B
[OCTaToO4HOM 06beme, NO3BONALLEM NonyYaTs UHOPMaLMIo 06 OLEeHKax Ha NMOCTOSIHHON OCHOBE, KOMMaHUsi UMeeT AOCTYnN K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMaHUsi 0BbIYHO COBEpLUAET CAENKW.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 0643aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBIEHHbIA [OrOBOPOM
CPOK, @ Takke B pe3yrnbTaTe M3MEeHEeHUS OLLeHKN KpeaUTOCNOCOOHOCTM (KpeaAMTHOrO pucka) KOHTpareHTa (AMUTEHTa).

KpeAUTHbIN PEUTUHT — MHEHME HE3AaBUCUMOIO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTM PENTUHIYEMOrO Nvua UCMONHATb Npu-
HAATble Ha cebsi pmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeamTocnocobHOCTHN, PMHAHCOBON HaAEXHOCTW, (DUHAHCOBOWN YCTOWYMBO-
CTW), BbIPAXXEHHbIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuv no onpeaeneHHon penTMHroBON LUKare.
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YPOBHW LieH Npuv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMU ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
cTaHoapToB (PMHAHCOBOW OTYETHOCTU M PasbscHeHuMn MexayHapoaHblX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
TeppuTopun Poccuickon ®egepaumm n o NpusHaHUM yTPaTUBLLUMK CUMY HEKOTOPBIX NMPUKa30B (OTAEMNbHBLIX MOMOXEHUA MpUKa-
30B) MuHucTepcTBa uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTUBOB UnM 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

UcxopHble aaHHble YPOBHA 2 - UCXOAHblE faHHble, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpbIE SBNAOTCA
HabnogaembiMu, npAMo Ui KOCBEHHO, B OTHOLLEHU onpeaerieHHOro aktmea nnun obsazarenbcTBa.

UcxopgHble aaHHbIe YPoBHA 3 - HeHabniogaemble UCXOAHbIE JaHHbIE B OTHOLLEHUN OnpeaeneHHOro akTmea nnm obsisatenbcTea.

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xxo4e Hopmarsb-
HOro onepaLmoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux NMpasunax onpegenexHuns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHbLI NPUBOAUTL
K NpusHaHuio 6e3HaexHON K MOoNy4YeHno 3aJ0MKEHHOCTH, a Takke K obecLeHeHUo 3a00MmKeHHOCTU. Takasi 3aJ0IMKEHHOCTb
OyneT peanusoBaHa ynpasnsioLlen KOMnaHWen B NONHOM 06beMe B CPOKK, YKNaabiBaloLMeCs B HOPManbHY PbIHOYHYIO (Mnu
BHYTPEHHIOID) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKOM 3aJ0IPKEHHOCTU. YCTAHOBMEHHbIE CPOKM MpO-
CPOYKM N UCMONMHEHNst 0693aTenbCTB HE OOIMKHbI NMPEeBbIWAaTh PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLLein KOMMNaHU.

OkcnepTHOE (MOTUBMPOBAHHOE) CY)XXAEHMEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOeCCHoHanbLHoe CyxaeHne Ynpasnsio-
Len KoMnaHuW, cogepxallee 060CHOBaHHbIE pacyeTbl U BbiBOAbl 06 OLeHKe cnpaBeanBon CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnosb3yemblX B pacyeTe cnpaBeAsiMBON CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHWUAX MPU3HaHWSA/NpeKpaLleHus NpM3HaHns akTu-
BOB/00SA3aTeNbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeOUTHBIX PUCKOB M NPOYMX 06CTOATENbCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeanunBon ctoumocTn B cooTBeTcTBUM ¢ MC®O 13. MNprMeHeHne Takoro CyxaeHns 4onycTUMo B criyyasx, ycra-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpeaeneHnst CTOMMOCTU YUCTbIX akTMBOB BupxkeBoro naeBoro MHBeCTMLMOHHOrO choHAa
PbIHOYHBLIX (PUHAHCOBbIX MUHCTPYMEHTOB «[llepBas - PoHa MobanbHbIM NopTdenb» (aanee — NMNNP) paspaboTaHbl B COOT-
BeTCcTBUK C YkasaHnem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX dpoHaax» N 156-03 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N NMPUHATEIMU B COOTBETCTBMU C HUMW HOpMa-
TMBHbLIMUW aKTamu.

HacToswwe MNpaBuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Bou oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum P® B yacTu, He npoTvBOpeYaLlen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme Mpaeuna onpenenexusa CHA BctynatoT B cuny ¢ 03 Hos6psa 2022 roaa.

HacToswwe MNpaeuna onpegenenus CHA onpepensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUIO Ha koTopoe onpedenaetca CHA, nopsaok onpeaenexHms
cpeaHerogosoi CHA MND;

e MOPSAOK ONpefeneHns aaTtbl U BpEeMEHM, N0 COCTOSHUIO Ha KOTOpbIe onpedenseTcs CTOMMOCTb MMYLLLECTBa, NnepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHuss CTOMMOCTU akTUBOB U BENMWYMH 00a3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Bymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00A3aTENbCTB aKTUBHBLIMY;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXallMX OLEHKE OLEHLUKOM, U NEPUOOUYHOCTbL NPOBEOEHNST TAKOW OLIEHKM;

e MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanoTe, B APYryto BanoTy;

e nopsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HarpaXKaeHus, npegyCMOTPEHHOrO COOTBETCTBYOWMUM nuuam [pa-
sunamu AY MNMANo;

e MOpPSAOK YperynMpoBaHusl pasHornacuin Mexay ynpaensioLen KoMnaHuen n cnewmanu3anpoBaHHbIM Aerno3utapuem npu
onpegeneHnm CTOMMOCTU YNCTbIX aKTMBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefenaTb NOpsAoK OCYLLECTBIEHUS MHbIX NPOLEAYp B Liensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTMLMOHHOrO nas NMU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamMun BaHka Poccun.
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N3meHeHnsa n gononHeHus B HacTosiwme MNpasBuna onpegenenns CHA mMoryT 6biTb BHECEHBI B Cry4asiX, yCTaHOBMEH-
HbIX HOPMaTVBHbLIMW NPaBOBLIMKN akTamu. B cnyyae HeobxoAMMOCTN BHECEHWUS U3MEHEHUI 1 JononHeHni B [Npasuna onpefe-
neHus CYA K HMM npunaraeTcsl NOSICHEHWE NPUYUH BHECEHUS TakMx U3MEHEHU U OOMONHEeHWN 1 yKkasbiBaeTcsl AaTa Havana
NpYMeHeHUs U3MEeHEHWI U JoNoNHeHnn B HacTosiwme Mpasuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIO Bcex akTueoB [MN® (ganee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTenscTBa), Ha MOMeHT onpedeneHns CYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopyko paccuuTbiBaeTca CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT YacOBOro MNosica.

CUYA onpepensetcd He no3gHee paboyero AHA, CreayoLlero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

. nocne 3aBepLUeHus (OkoH4YaHus) bopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obmMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jayn, noraweHust 1 oOMeHa;

. B crnyyae npekpaweHus MNU® - Ha gaTy BO3HUKHOBEHNS OCHOBAHWUS €ro NpekpawieHns 1 Ha nocnegHvun paboumn geHb
KaXX4oro KaneHaapHoOro mMecsila 4o KaneH4apHoro mMecsiua, NpefLlecTBYIOWEro Mecsly, B KOTOPOM NaeBoW MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoasi CHA MU (nanee — CTCYA) Ha ntobol AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounin aeHb kaneHgapHoro roga CHA He onpegensinach - Ha NocrnegHU AeHb ee
onpefeneHus, NpeaLwecTBYOLWNIA TaKOMY AHIO) C Havana roga (c gaTbl 3aBepLueHus (OKOHYaHUs) hOpMUPOBaHNS NAeBOro WH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenennsa CITCHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CYA TIN®, B Tom uncne CI'CHA NN, onpegensaoTcsa ¢ TOYHOCTBLIO A0 ABYX 3HAKOB MOCMe 3andTon, C NPUMEHeHneM
npaBuI MaTeMaTU4EeCKoro oKpyrneHusi B Bantote onpegenexdms CHA B cootsetcTBum ¢ Npasunamu Y NN, gencreyowumm Ha
paty onpegenenna CHA.

PacyeTHasa cToMMocCTb nHBECTULMOHHOrO nasa NMN® onpeaensanTcs ¢ TOYHOCTLIO 40 YeTbipeX 3HAKOB MOCHe 3anaTon,
C NpUMMEHEHNeM MpaBun MaTeMaTUYECKOro OKpyrneHus B Bantote onpeneneHns CYA B cooteTtctBum ¢ lMpasunamu OY MU,
JencTeyoWwnMmn Ha gaty onpegenenns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB NM1®

CToMMoCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULMOHHbIX naes MNAN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnamMn PegepanbHOro 3akoHa «O6 MHBECTULIMOHHBLIX POHAAX», MPUHATEIMU B COOTBETCTBUM C HUM HOPMAaTUBHBIMW aKkTamu,
TpeboBaHnsaMu Ykasarnusa Ne 3758-Y n Hactoswmmu MNpasunamu onpegenexns CHA.

[laTa, Mo COCTOSIHMIO Ha KOTOPY OMpeAensercs CTOMMOCTb UMYLLECTBa, NepeaaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayy Takoro MMyLLeCTBa B OnsaTy MHBECTULMOHHBIX NaeB, 3a UCKIHO-
YeHneMm cry4aeB onpegeneHnss CTOMMOCTY UMyLLeCTBa, NepeaaHHoro B onnaTy MHBeCTULMOHHBIX naes M®P, Ha ocHoBaHWUK OT-
YyeTa oLeHLyKa.

[aTa, No COCTOAHMIO Ha KOTOPY OMpeaensieTcs CTOMMOCTb UMYLLECTBa, NepeaHHOro B onnaTy UHBECTULMOHHbIX
naes NMN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CToMMOCTb MMyLLIeCTBa, NepedaHHoro B onnaTy MHBECTUUMOHHbIX naes [MU®P, onpepensieTcd No COCTOSHWUIO Ha
23:59:59 Ha gaTy nepegayun nMmyLLecTBa B onnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBbCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MND B pesynbTate NPoLUIbIX COBLITUIA, OT KOTOPOrO OXMOAETCH NMPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTUBbI NPU3HAKOTCA B TOM Cly4yae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NPOLUnbiX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXWAAET NOMYYNTb BCE OCHOBHbIE BbIFOAbI OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O06s13aTENbCTBO — 3TO CyLleCcTBYOLW A 06593aHHOCTb, BO3HMKAOLASA U3 NPOLUIbIX COObITUI, B pe3yrnbTaTe UCMONTHEHNS
KOTOPON OXnaaeTcs BbibbITE N3 PoHAA pecypcoB, 3aKo4aloLLmMX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLlieHnsi Npru3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B MpunoxexHun 1.
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATESNILCTB

CTOMMOCTb aKTMBOB M BenuuMHa ob6s13aTenbCcTB onpefensoTcs No cnpaBeasIMBoO CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCa Ha OCHOBAHWUM OTYeTa OLEHLUMKA, €CNN TaKOW OTYET COCTaBMNEH OLEHLLUKOM,
B OTHOLLEHMUN KOTOPOro CO CTOPOHbLI CAMOPETYNUPYEMbIX OPraHn3aLmin OLEHLLUMKOB HE MPUMEHSANNCL B TEYEHME [BYX NET B KONU-
yecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble degepanbHbiM 3akoHOM "O6 oueHOYHOM
pesTtenbHocTn B Poccuiickon ®epepauunn”, a Takke BHYTPEHHUMN LOKYMEHTaMU CaMOperynmpyembiX OpraHM3aLumin OLEeHLLMKOB,
N CTaX OCYLLECTBIEHMS OLEHOYHON AEeATENbHOCTN KOTOPOro COCTaBNsieT HE MeHee Tpex JeT, a Tak e UMELLMM KBanudmka-
LIMOHHbBIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBneHWIo OLEHOYHON AeATENbHOCTU.

B cnyyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTn MecsueB 40 AaTbl, N0 COCTOSHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWWM JOCTYNHOrO Ha MOMEHT onpeaeneHus CHA oTyeTa oueHLMKa ¢ aToW OLEeHKN Hanbornee OnM3Kol Kk aate onpe-
OeneHns CTOMMOCTM aKTUBa, COCTaBIEHHOro ¢ cobniogeHneM TpeboBaHNiA HOPMaTUBHBIX NPABOBLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oueHLLUKa onpeaenseTcsa cnpaBeanveas CTOMMOCTb MO CMEeAYLWNM akTMBaM:

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

e [lebutopckas 3af0mKEHHOCTb, B Clly4yae Hanuuus npusHakoB o6ecueHeHs U HEBO3MOXHOCTY NMPUMEHEHUS UHBIX Me-
TOO0B onpeaeneHns cnpaBeasinBo CTOUMOCTU.

MOAENN OLUEHKN CTOMMOCTHU LLEHHbBIX BYMATI

AKTVBHBIM PbIHKOM ANS LeHHoN Bymaru, AONyLEeHHON K TopraM Ha pOCCUMCKOWN MM MHOCTPaHHOM Bupxe npusHaeTcs
[oCTynHas n Habnogaemasa bupxesas nnowagka B criyd4ae 0OAHOBPEMEHHOIO COBMIOAEHUS HUXKENEePEeYNCIIEHHbIX YCIOBUNA:

e UeHHasa Bymara gonylieHa K Topram Ha pOCCUMINCKON U MHOCTpaHHOW Bupie, npuBefaeHHoN B MNpunoxeHun 2;

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

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLUMIA pyOneBbIi 3KkBMBaANeHT no Kypcy baHka Poccun Ha paTy onpegeneHns akTMBHOIMO PbIHKa,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenuns CHA Ha kakon-nmbo 6upxe He NpoBOANNMCH TOPri, ANS ONpeAeneHns akTUBHO-
CTM pbIHKa MCNOMb3YTCA AaHHbIe 3TOW BUPXK No NnocnegHemMy GrivkaniieMy TOProBomy AHH.

[ns oueHkn cnpaBeAIMBoON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM pbIHOK AJs LLeHHbIX Oymar B
uensax HactoAwmx NMpaBun onpegene-
Hus CHA

Mopsaaok Npu3HaHUA pbiHKa OCHOBHbIM

[nsA pocCUNCKUX LieHHbIX 6ymar

Ana o6nuraumMn BHELWHUX o6nuraumoH-
HbIXx 3auMoB Poccuickon ®Pepepauum,
LONrOBbIX LLeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTpaHHbIX 3MUTEHTOB, AOJNINOBbLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyaapcTB,
LeHHbIX Oymar mexayHapoaHbix u-
HaHCOBbIX OpraHU3auum, AoNyLWeHHbIX
K TOpraMm Ha pOCCUMCKOM OupxeBOM
nnowaake

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

B cnyyae, ecnn MockoBckasi bupxa He BNSeTCH aKTMBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLIMN OOLWMA 06BEM CAENOK MO KONMMYECTBY LIeHHbIX Oymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe cAenoK No KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfnMyHbIX TOProBbIX NIOLaAKax OCHOBHbIM
PbIHKOM CUMTaeTCs TOproBasi NoLlazaka ¢ HaMbonNbLUMM KONMYECTBOM COENOK 3a
JaHHbIM nepuoa.

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

MHoCTpaHHasa unu poccuiickas bupxka 13 uncrna akTMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLunn 06wWmi 06beM COENOK MO KONMMYECTBY LiEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX OAHEMN.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe caemnok Mo KONUYECTBY LIeHHbIX Bymar
ncnonb3ayeTtcs MHpopMaLus 06 obbeme caenok B AeHEeXHOM BblpaxxeHun. Mpu
3TOM BENMYUHBI 0O0beMa COENOK B BanTe KOTUPOBKM NepeBoaATCA B py6]‘|l/| no
Kypcy baHka Poccum Ha paty onpepenexusa CHA. Mpu paBeHcTBe ob6bema cae-
JIOK Ha pas3fnyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHYMUTaeTCHd TOpPro-
Bas nnowiagka ¢ HambonbLUIMM KONUMYECTBOM CAENOK 3a AaHHbIN nepuos,.
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Ona oonurauui BHeLWHUX 06MraunoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
AOJIroBbIX LIeHHbIX 6ymar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnuraummn nHo-
CTpaHHbIX 3MUTEHTOB, AOJIFTOBbIX LIeH-
HbIX Oymar UHOCTpaHHbIX rocyAapcTB,
LieHHbIX bymar mexxayHapoaHbIX cu-
HaHCOBbIX OpraHM3auun, ANA KOTOpPbIX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM GupKeBOW nnowagku

BHebUpxeBOM PbIHOK.

[insi oLeHkn cnpaBeanMBoi CTOMMOCTM LEHHbIX Bymar UCnonb3yrTCst MOAENM OLEHKM CTOMMOCTM LiEHHbIX Bymar, ans
KOTOPbIX OonpeAeneH akTUBHbLIN PbIHOK, U MOAENM OLIEHKM CTOMMOCTY LieHHbIX Gymar, Ans KOTOPbIX He ONpeaeneH akTUBHbIN pbl-

HOK, a Takke Moaenn OUueHKU, Nno KOTopbiM onpeaeneH aHanorn4yHbIN akTuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Gymar, Ans KoTopbix onpeaenseTcs akTUBHbIM OupxxeBoi pbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LieHHan 6ymara poccum-
CKOro aMuTeHTa

Ona o6nuraumin BHeWHUX
006NUraumMoHHbIX 3aiMOM
Poccuinckon ®epgepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONIrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yAapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

Ons ueHHbIX 6ymar pOCCMMCKMX 3MUTEHTOB, 3a UCKITHOYeHUEeM obGnuraumn pocCUMCKUX
3MUTEHTOB.

[ns onpepeneHnst crpaBefuBoO CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOMO pbiHKa (M3 YMcna
aKTMBHbIX pOoCcCUickux 61px), BbiOpaHHble B criegytoLlem nopsiake (yobiBaHus npuoputeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWSI TOProBOM CECCUMU POCCUNCKOM BrpxmK Ha goaty
onpepenexuns CYA npu ycnosuv NnoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbIT1si NpM3HAETCA KOPPEKTHON, €C pacKkpbiTbl AaHHble 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB HE paBeH HyIIO U Takas LieHa 3aKpbITUSi HE paBHa Hy1Ho.

e  CpefHeB3BELLEHHAs! LieHa HA MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUIACKON BUpxKM
Ha gaTy onpegeneHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUUN POCCUICKOW BUpPXK Ha aaTty
onpepenexus CYHA npu ycnosuv NoATBEPXOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegenerHHas Ha gaty onpeaenenus CHA, npu3HaeTcst KOPPEKTHON, eCnn OHa
HaxoAMTCs B UHTepBane Mexay MUHUManbHOM 1 MakCMMarbHON LieHaMmn CAEMOK Ha 3Ty e AaTy
3TOM XEe BupxK;

Ons o6nuraumm pocCUMCKNX IMUTEHTOB. [inA o6nuraumm BHEWWHNX OONUrauMoHHbIX 3aK-
moB Poccuiickon Pepepaumm, 4ONToBbIX LeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
poo6nuraumini UHOCTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeHHbIX GyMar MHOCTpPaHHbIX rocy-
[apcTB, LeHHbIX G6ymar MexayHapoAHblX ()MHAHCOBbLIX OpraHu3auuv, AONYyLWEHHbIX K
TopramMm Ha poCCUMCKOM OupxxeBOM NnoLwjaake

[ns onpepeneHus cnpaBeanvBoO/ CTOMMOCTM MCMOMb3YKTCA criegylowmne LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BrpX), BbibpaHHbIe B cnepytowem nopsiake (yboisaHus
npuopuTeTa):

e  CpefHeB3BELLEHHAsi LleHa HA MOMEHT OKOHYaHMWs TOProBON CECCUM POCCUICKON
Oupxu Ha gaTy onpenenexusi CHA;

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxu Ha
aarty onpegeneHusa CHA.

CnpaBegnueasi CTOMMOCTb AOMTOBOV LIEHHOW Bymarn onpenensietcsi C y4eTOM HaKOMEHHOro
KYMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnv Ha pgaty onpeneneHus CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pbiHKa, ONA onpeaeneHus
cnpaBeanvMBoi CTOMMOCTY LIEHHOW GymMaru NpUMEHSIITCA MOAENN OLEHKU CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LeH 06yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aToM crnyyae Ha gaty onpegenenns CYA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUpPXK.

LleHHas 6ymara uHo-
CTPaHHOrO 3MUTEHTA U

[nsa onpegenexns cnpaBeAnvBO CTOMMOCTY UCMONb3YeTCs LieHa 3aKpbITUSi OCHOBHOMO pbiHKa
Ha gaty onpegenexHus CHA npu ycnoBumn noaTBEPXKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3aKkpbITVs NpM3HaeTCs KOPPEKTHOW, ECMNW pacKpbITbl AaHHbIE 06 06beMe TOproB 3a AeHb
1 06beM TOProB HE PaBEH HyJt0.
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MeXayHapoaHoW Komna-
HuM (B TOM uYucrne geno-
3uTapHasl pacnucka)

Ecnu Ha paty onpegeneHusi CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANsi ornpeaeneHus
cnpaBeafivBoli CTOMMOCTU LiEHHOW GyMaru NpuMEHSIOTCS MOOENW OLEHKU CTOMMOCTM LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PblHKA, ANS OnpeaeneHuns
crnpaBeanvMeon CTOMMOCTU LIeHHOW GymMary NpUMEHSIOTCA MOAENN OLEHKM CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM Crnyyas, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCnoBneHo
HEeTOProBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNonb3oBaThb LieHbl NOCNeAHEero TOproBoro AHA OCHOBHOW BUpXMN.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Bymar, AnA KOTOpbIX onpeaenseTcA akTUBHbIN BHEOUPXKEBOW PbIHOK MNKU AN
KOTOPbIX UMEIOTCA Habnaaemble AaHHble B OTCYTCTBUM LieH 1-ro YpOBHA (2- ypOBeHb)

LieHHble 6ymaru

Mopspok onpepgeneHus cnpaBeaiMBoM CTOMMOCTU

LieHHas 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KINHOYEeHUeM NHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, MMOTEYHbIX Cep-
TuchmnkaToB yyactusa), no-
neBas LeHHasa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKke aKkuMu MeXxayHa-
POAHBbIX KOMNaHUM

CnpaBepnuBasi CTOMMOCTb aKLiMM, 06paLLaloLLMXCA Ha POCCUNCKUX U MHOCTPaHHbIX POHA0-
BbIX Bupxax, onpegenseTca B COOTBETCTBMU C MOAENbIO OLIEHKWN, OCHOBAHHOW Ha KOPPeKTu-
poBke nctopuyeckom LeHsl (Mogens CAPM).

[aHHasa koppeKkTUpoBKa NPUMEHSAETCSA B Criyyae OTCYTCTBUS HabnogaeMon LeHbl B TeYeHne
He Gonee gecsaTtn pabounx gHewn (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oueHkn cnpaBeanvMBon CTOMMOCTU UCMNOMNb3YeTCH CpaBHEHUE AUHAMMKN JOXO4HO-
CTV 3a onpefeneHHbIi MPOMEXYTOK BpEMEHW aHann3npyemMoro MHaHCOBOrO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTOpa (beHUMapka) akumi
POCCUIACKMX SMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akuuii MHOCTPaHHbIX 3MUTEHTOB U Aeno3u-
TapHbIX PacnnCcoK, TOPryeMbiX Ha MHOCTPaHHbIX BrpXax, MCNonb3yeTca MHAEKC BUpXN, Ha Ko-
TOpOW onpefeneHa cnpaBeanvBas LieHa ypoBHSA 1 nepapxum cnpaBeanmBol CTOMMOCTU AaH-
HOW LeHHOM Bymaru Ha gaty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHMS OCHOBAHWUI NS Npu-
MeHeHust moaenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBegnMBasi CTOMMOCTb OHOM LIeHHOW BymMarn Ha gaTy onpeaeneHus crnpaBenvBom
CTOMMOCTY;
P, — nocrnegHasi onpegeneHHas cnpaesennmBasi CTOMMOCTb LeHHoN Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHON Bymaru;

dopmyna pacyeta oxugaemon goxogHoctn mogenm CAPM:
E(R) = Rt + B (R — RY),
roe:

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTW, NPUBEAEHHAS K KONWYECTBY KarneH-
OapHbIX AHEN Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Ty),
roe:
R - 6e3puckoBasi ctaBka [JOXOLHOCTM Ha AaTy OnpeaereHns CnpaBeasiMBoi CTOMMOCTY;
(T; — Ty) - KONUYECTBO KaneHAapHbIX AHEN MEXAY YKazaHHbIMU gaTamu.
T, — AaTa onpeneneHns cnpaseannBoi CTOUMOCTH;
T, — NpeablayLlas aaTa onpegeneHus crpaBeanmBoii CTOMMOCTY.

[ns akuun poCCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckow Bupxe be3purckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBUM CO 3HAYEHWEM KPUBOW GECKYNOHHON
poxogHoctu (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha uMHTepBane B oguH rog. B
pacyeTe UCNonb3yTCA:

e  MEeToAuKa pacyéTa KpMBOM GECKYNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 06nvrauni,
onpegeneHHas MockoBCKON BUpxen;

e OMHaMuM4eckue napameTpbl G-KpMBOW MO COCTOSIHUKO Ha Kaxkabli TOProBblA AEHb,
nyonukyemble Ha oduumanbHoM cante MoCKOBCKOM BGUpPXN.

OnsA akunm MHOCTPaHHbIX IMUTEHTOB B KayecTBe 0e3pMCKOBOM CTaBKM LOXOOHOCTH (B poc-
CUNACKNX pyBnsax, aMepukaHCcKnx gornapax, €Bpo) NPUMEHSOTCS CTaBKW, yka3aHHble B Mpurno-
XeHum 4
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B npo4mnx Bantax 663pVICKOBa$| CTaBKa OXOOHOCTU onpeaendeTca Kak 663pVICKOBaFI CTaBka
B BastloTe CTpaHbl pUCKa SMUTEHTaA 6ymarw.

CraBka KB[ paccuutbiBaeTcst Ge3 MpoMeXyTOUHbIX OKPYFMEHWI C TOYHOCTBIO IO 2 3HAKOB Mo-
cre 3anaTou (B NPOLEHTHOM BbIpaXeHuu).

I'Ipm OTCYTCTBUUN 3HAYEHUA 693pMCKOBOl7I CTaBKM Ha gaTty pac4eTa, 3Ha4yeHune 6e3pVICKOBOI7I
CTaBKW 3a 3TOT A€Hb NPUHUMAETCA paBHbIM NocriegHemMy N3BeCTHOMY.
_ Pmy

Ry = o — 1,

Pm,

Ry, - OXOAHOCTb PLIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHne pbIHOYHOrO MHAMKATOpa Ha JaTy onpeaeneHus cnpaBeasivBoii CTOMMOCTH;

Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha NpeablayLLy AaTy onpeaeneHns crnpaseanueon
CTOUMOCTW.

B — beTa k03ahOULNEHT, paCCUNTaHHbIN MO U3MEHEHUAM LIEH (3HAYEHWI) PIHOYHOIO MHAOWKA-
TOpa M U3MEHEHUAM LeHbl LeHHow Bymarn. [ins pacuyeta koaduumeHTa B 1cCnonb3ylTes
3Ha4eHus, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLllecTBYOWUX AaTe onpe-
JeneHusa cnpaseannuBon CTOUMOCTY;

BeTta koadhmUmMeHT paccunTbiBaeTCa Ha AaTy, NPeALEecTBYOLLYIO AaTe onpeaeneHus cnpa-
BeanuBon ctoumocTu. Mpu atom aata pacyeta beta koadduumneHTa 4omKHa ABMATLCA TOp-
roBbIM JHEM.

__ Covariance (R,, Rpy)

Variance (Rp,)

Pai Pmi
——1, m -

Paj_; ~ Pmj_y

roe:

R, - AOXOAHOCTb aKTuBa;

Pa; — LeHa 3aKkpbITUa akTuBa Ha Aary i;

Pa;_, — npefplayLlas LeHa 3akpblTusa akTuBea;

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHne pbIHOYHOIO UHAMKaTopa Ha Aarty i;

Pm;_; — npeapbiayLLee 3Ha4YeHne pbIHOYHOTO NHANKATOPA;

i=1..N, Toprosble AHW, NpedLlecTByOLMe AaTe onpeaeneHns cnpaBeanmBori CTOUMOCTY.
Mpu ncnone3dosaxHun mogenu CAPM B uensax pacyeta beta koadduumenTa:

e NS aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCS 3HadYeHus LleHbl 3akpbiTiusa Ha Moc-
KoBckoun bupxe;

e ONA aKuMW MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCSA 3HayeHusa LleHbl 3akpbiTus
BGupKK, Ha KOTOPOW onpeeneHa Haanexallas KoTMpoBKa ypoBHS 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NpeLlecTBYHOLLY0 AaTe BO3HUKHOBEHUSI OCHOBAHUMN
ans npumeHeHusa mogenun CAPM.

MonyyeHHoe 3HaveHue beta koadbdpuumeHTa OKpyrnsieTcs no npasuniam MateMaTU4ecKoro
OKPYrINEHUS 0O NSATU AECATUYHBIX 3HAKOB.

[ins pacyeTa 4OXOAHOCTY aKkTBA U PbIHOYHOIO MHAMKaTOpa (GeHYMapkKa), MCNonb3yTCH 3Ha-
YEHUS LieHbl 3aKpbITUS U PbIHOYHOMO MHAMKATOpPa 3a nocredHue 45 ToproBbIX AHEN, npealle-
CTByIOLLME AaTe onpeaerneHnsl cnpaBeanmBoi CTOMMOCTY.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBeannBon CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paTy pacyeTta koadpduumeHTa beta, HOpMaUUs O 3HAYEHUU PLIHOYHOIO MHAMKaTOpa
(6eHumapka) 1 6e3pnCKOBON CTABKM 3a 3TOT TOProBbI AEeHb B MOAENW HE YYUTbLIBAETCA.

Mpy HaNMYUK LEeHbI 3aKPLITUSA 1 OTCYTCTBMM 3HAYEHUS PIHOYHOIO MHAMKaTopa (6eHUYmapka) B
Kakon-nNnbo TOProBbIv AeHb B nepunoae 45 ToproBbiX AHEN, HA AaTy pacyeTa koadduumeHTa
Beta, 3HaueHne pbIHOYHOrO MHAMKaTopa (6eHYMapka) 3a STOT TOProBbIf AEHb NPUHUMAaETCS
paBHbIM MOCreaHeMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXKYTOYHbBIX OKPYTTIIEHUIA.
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Mpouve ycnoeus:

C patbl BO3HMKHOBEHUSI OCHOBaHWUI AN npuMmeHeHus mogeny CAPM o aatbl NpekpaileHust
OCHOBaHWI AN npumeHeHus mogenyu CAPM ncnonb3yeTca MHOopMaLUs TONBKO TON GUpXuU,
KoTopas onpeaeneHa Ha AaTy BO3HUKHOBEHMS OCHOBaHWUi Ans npuMeHeHus mogenu CAPM.
K Takoi MHpopmaLmmn OTHOCATCS crefytolne 3HaueHus:

e  LleHa 3aKpbITus;

L 3Ha4YeHne pbIHOYHOIro nMHOMKaTopa.

[Ana obnuraunn poccMMCKUX IMUTEHTOB B Nopsake yobiBaHNs npuopuTeTa:

e LlleHa, paccuutanHasa LeHoBbim ueHTpom HP[ (no meTogonornsam, yTBepXaeHHbIM
01.12.2017 v no3gHee) € UCMONb30BaHMEM METOAOB OLIEHKMW, ONPEAEeNeHHble B COOT-
BETCTBUM C MeTodamMm 1, 2 (NpuopuTeT OTAAETCH LieHaM, onpedeneHHbIM Nno nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  MOAenb OUEHKU Ans LeHHbIX Gymar, HOMMHUPOBAaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCH KO BTOPOMY YPOBHIO LiEH, B Cryyae uc-
Nnonb3oBaHUsA HAbN4AaEMbIX UCXOAHbIX AAHHbIX.

Mpn oTtcyTcTBUMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTM, CrpaBeAnuBas OLEeHKa
onpefenseTcs Ha 3-M YpOBHE OLEHKW.

CnpaBeanveas CTOMMOCTb JOMNTOBOW LIEeHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEeHHOro
KyMOHHOro foxoAa Ha aaTy onpegenexHusa CHA.

B cnyyae oTCcyTCTBMA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LeHbl, ANd uenen onpeaeneHus cnpaseivBon CTOMMOCTM aKTMBOB UCMONb3yeTcs LieHa, pac-
CYMTaHHasg no UToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOITM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepaumm

[onroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexxayHa-
poaHow chmHaHcoBOWM Op-
raHumsaumm

[ns onpeneneHvs cnpaBeanvBon CTOMMOCTU, UCMONb3yOTCA Habnogaemble LieHbl BHEOMP-
XKEeBOro pblHKa, BbiOpaHHble B cneaytowem nopsigke (yobiBaHus npyopuTeTa):

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEeHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOAOB OLIEHKM, onpeaerieHHbIe B COOT-
BETCTBUM C MeTodamm 1, 2 (NpuopuTeT OTAAETCA LieHaM, onpeaeneHHbIM Nno nocnes-
Heln yTBEepXXAEHHON METOAUKE OLEeHKM). Mcnonb3yoTcs LieHbl, paccuuTaHHble Ha Oc-
HOBaHUW [aHHbIX UCKITIOYUTENBHO U3 POCCUNCKMX NCTOYHUKOB;

e  VHOMKaATUBHaSA LieHa, onpegeneHHas no metoaunke «Chonds Estimation onshore»,
packpbiBaemasi rpynnon komnanui Cbonds Ha gaty onpegenenust CHA.

Ecnu yka3aHHble LeHbl OTCYTCTBYIOT, AN LeHHOW Gymary npyuMmeHsaeTcs 3-11 ypoBEHb OLEHKN
CnpaBeAnvMBON CTOMMOCTM LieHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEHHOro
KYNMOHHOrO A0X04a Ha aaTty onpeaeneHus CHYA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYIOLLMX MH(POPMALUOHHBLIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAenstoTCs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaBeaivmBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHas No UToram NOCnegHero TOproBoro AHA. Takon nogxon Ucnonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbLIE MOMN CYLLIECTBEHHO MOBMUATHL HA 3HAYEHME PaCYETHON LieHbl B HETOPro-
BbIA OEHb.

LleHHas 6ymara, npuobpe-
TeHHas npu pasMmelleHnmn

LleHa npuobpeTeHus.

C paTbl NOSIBNEHMSA LEH, NO3BOMSOLWMX MPOM3BECTU OLleHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CcnpaBegninBad CTOMMOCTb onpegensaeTcd B obuem nopaake.

Mpu oTcyTCTBUM yKa3aHHbIX LieH B TedyeHue 10 paboumx gHen ¢ aatbl pa3MeLleHns MOXeT
NPUMEHATBCA LeHa pasMeLlEeHUsl, CKOPPEKTMPOBaHHAsi MPOMOPLMOHANbHO Ha M3MEHEHWue
KntoveBou ctaBkm baHka Poccun 3a aToT nepuog.

HaunHasa ¢ 11 gHs cnpaBeanuBas CTOMMOCTb onpenensieTcsi B 00wem nopsake.

AKIMOHEPHOE 001IEeCTBO
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Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, AnA KOTOPbIX He onpepensaeTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYHOT

HabnaaemMble AaHHbIe (3-11 YypOBEHb)

LieHHble 6ymaru

Mopspok onpepeneHnsa cnpaBeaMBoM CTOMMOCTH

[deno3ntHbIN cepTudukar

[ns onpegeneHnsa cnpasBensiMBon CTOMMOCTHU ncnonb3dyeTcd MeTo[ onpeaeneHna cnpasen-
JIMBOW CTOMMOCTU, NPUHATLIA ANA AEeHEXHbIX CPeaCTB BO BKagax.

O6nuraunm pocCUMCKUX
3MUTEHTOB (32 UCKIlo4e-
HUeM obnuraumm BHELHNX
06nUraLMoHHbIX 3aMOB)

O6nuvraunm, HOMUHUPO-
BaHHble B pyonsx

[ns onpegenenna cnpaBegnMBon CTOMMOCTMU Mcnonb3yrTCA cnenyouwine LeHbl B nopaanke
y6bIBaHVIF| npuoputeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) C NCMOSb30BaHMEM METOOB OLIEHKW, , ONpeaeNeHHble B CO-
OTBETCTBUM C MeToAamu 3 (NpUopuUTET OTAAETCA LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  UMHAOEKCHas LeHa, onpeaeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHpopMaLumoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHow MHOPMaLMOHHONM rpynnbl «MHTepdakey;

e  MOAErnb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Criyyae uc-
Nosnb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSb3YEeTCS CTOMMOCTb, ONpeAereHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*Ncnonb3oBaHne crnpaBeanvBoy CTOMMOCTW, ONPeAEerieHHONM Ha OCHOBaHWM OT4yeTa OLeH-
LMKa, OrpaHNYMBaETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLimx K o6ecLieHeHU0 akTMBa B COOTBETCTBMU C [NpunoxeHnem 4.

CnpaBeanvBasi CTOMMOCTb AONTOBOW LieHHOM Bymary onpefensieTcs ¢ y4eToM HaKomMeHHoro
KYNMOHHOro oxoda Ha AaTy onpeaeneHust CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTEMaxX B
CBSI3/ C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX OMNPEAENisTCA pacyeTHbIe
UeHbl, ANd Lenen onpeaeneHus cnpaseiimBo CTOMMOCTY aKTMBOB UCMONb3yeTCsl LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Noaxon NCnonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLEECTBEHHO MOBMUATbL HA 3HAYEHME PACYETHOW LieHbl B HETOPro-
Bbl/i A€Hb.

O6nurauna BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauun

Honrosas ueHHas Gymara
MHOCTpPaHHbIX rOCyAapcTB

O6nuraumns MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHon hnHaHCcoOBOM Op-
raHuMsaumm

[na onpeaeneHvs cnpaBeasIMBON CTOMMOCTY WUCMONb3YOTCS creaytolme LeHbl B Nopsiake
y6bIBaHWsA npruoputeTa:

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metogonornam, yTBepXOAEeHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHMEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUW C MeToAamMu 3 (NpUopuUTET OTAAETCH LieHaM, onpedeneHHbIM No nocrneaHen
YyTBEPXKAEHHOW MeToAMKe oLeHKN). Micnonb3yoTcsa LeHbl, paccyYMTaHHble Ha OCHOBa-
HUW AaHHbIX UCKMIOYUTENbHO U3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no metogonorvsm, yTBepXOAEHHbIM
01.12.2017 v no3gHee), onpeaeneHHble B COOTBETCTBUM € MeTogamm 1, 2, 3 (npuo-
puTET OTOAEeTCA LeHam, onpefeneHHbIM Mo nocrnefHen YTBEpPXAEeHHOW meToauke
OLLeHKM).

e  VHAMKaATMBHaZA LeHa, onpegeneHHas no metoamnke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnaHun Cbonds Ha gaty onpegeneHus CHA,

e  WHAMKATMBHaA LeHa, onpegeneHHast no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHu Cbonds Ha aaty onpegeneHusa CHA.

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

e 1/CMOSb3yeTCs CTOMMOCTb, OnpeAeneHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gatel onpeaeneHna CHA*.

AKIMOHEPHOE 001IEeCTBO
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*Ucnonb3oBaHne CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTMN, onpe,u,eneHHoﬂ Ha OCHOBaHWUW OT4eTa OLuEH-
LUKa, orpaHn4ymBaeTca ycrnoBnuamMu, nppumMmeHaemMbiMn B Criy4ae BO3HUKHOBEHNA cobbITuiA, Be-
Oywunx K obecCLeHeHNIO akTMBa B COOTBETCTBUM C anIJ'IO)KeHVIeM 4,

CnpaBennveasi CTOMMOCTb [OMrOBOM LieHHOW ByMaru onpeaensaeTcs ¢ y4eTOM HaKoMMeHHOro
KYMOHHOTro foxo4a Ha AaTy onpeaeneHus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaBeanvMBo CTOMMOCTU aKTMBOB UCMOMb3yeTcd LieHa, pac-
CYMTaHHasi Mo UToram NocrnegHero TOproBoro AHs. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
CcOObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATbL HA 3HAYEHWE PacyYeTHON LieHbl B HETOpPro-
Bbl/i A€Hb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKU C UC-
nosib30BaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSHUIO Ha AaTy He paHee 6 (LLecTtb) mecsAueB oo aatel onpegenexHus CHA u coctas-
neHHoro He nosaHee 6 (LLecTb) mecsiLeB Ao AaTbl onpeaeneHus cnpaBeanmBoi CTOMMOCTMU.

Mcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeAeneHHOM Ha OCHOBaHMM OTYeTa OLEeH-
LLMKa, OrpaHNYMBaETCS YCIOBUSAMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLimx Kk obecLieHeHNo akTuBa B COOTBETCTBMU C [NpunoxxeHnem 4.

Moaenu oueHKM CTOUMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHaNoru4yHbIN akTMB

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHan 6ymara saiBns- [ns oueHkn LeHHow Bymarn ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktmea), No oTHoLe-
€TCA AOMOSIHUTENbLHbLIM | HUIO K KOTOPOMY AaHHbIN BbIMYCK ABNSETCA AOMNONMHUTENBbHBIM, ONpeaeneHHas, Ha aaTy onpee-
BbIMYCKOM nenHus CHYA, B COOTBETCTBMM C MOAENAMU OLIEHKN CTOMMOCTU LieHHbIX Bymar, Ans KOTOpbIX onpe-

OeneH aKTUBHbIN PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeAIMBON CTOMMOCTW LE€HHOMN 6ymar|/|, ABMAIOLENCA ONONTHUTENbHBIM BbIMYyCKOM.

(ucxogHoOW LeHHoM By-
marm)

LleHHas 6ymara, nony- [na oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
YyeHHasi B pe3ynbTaTte aarty onpegeneHms CHA B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOHBepTaLuuu B Hee KOTOpbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoaddumLmeHTa KOHBEpTa-
ApYyron LeHHon bymarm umn.

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENAMMW OLEHKM CTOMMOCTM LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHOW LeHHou Bymaru Ha faTy onpeaeneHus
CYA, ucnonbayeTca cnpaBeanuBasi CTOMMOCTb MCXOOHOW LieHHow Bymaru, onpegeneHHas Ha
AaTy KOHBepTauuu, CKOPPEKTMPOBaHHasA C y4eTOM KO3dmLUMeHTa KOHBEpTaLUK.

CnpaBennveasi CTOMMOCTb OMNpPeAenseTcs COrnacHoO 3TOMy NopsiaKy A0 BO3HMKHOBEHMSA Cripa-
BEAIMBON CTOMMOCTW LEeHHOM Oymary norydeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHon Bymaru (MCcxogHOM LeHHou Bymarn).

OueHOYHOW CTOMMOCTBIO akumi ¢ 6onbluen (MeHbLUEeR) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEpPTauMu B HWX WCXOAHbIX aKUWW, SBNSETCS OLEHOYHask CTOMMOCTb
KOHBEPTMPOBAHHbBIX B HUX aKLUW.

OueHOYHOW CTOMMOCTBIO akLui TOW e KaTteropuu (Tvna) ¢ UHbIMW NpaBamu, NPU3HaHHbIX B
pesynbTaTte KOHBEpPTaLMN B HUX UCXOAHbLIX aKUUin, ABMNSETCA OLeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKUWI.

OLEHOYHOM CTOMMOCTbBIO aKLMI, MPU3HAHHBIX B pe3ynbTaTe KOHBEepTaLmMu Npu ApodneHnn muc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbBIX aKLUMI, AeNeHHasi Ha Ko-
achuumneHT gpobnexHus.

OLEeHOYHOM CTOMMOCTbIO aKUMIA, NPU3HAHHbLIX B pe3ynbTaTe KOHBEPTALUMM NPU KOHCONMAaLmum
WCXOZHbIX aKLUA, SBNSETCSH OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMIA, YMHOXEHHas
Ha KO3 PULIMEHT KOHCONUAALUNMN.

AKIMOHEPHOE 001IEeCTBO
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e  OLEHOYHOV CTOMMOCTbIO aKLUMIA UMM 06nUraumin HOBOTO BbIMycKa, MPU3HaHHBIX B pe3ynbTaTe
KOHBEPTALMM B HUX KOHBEPTUPYEMbIX UCXOOHbIX LIEHHBIX ByMmar, ABNSeTcs OLeHoYHasi CTou-
MOCTb KOHBEPTMPOBaHHbIX LIeHHbIX Gymar, fleneHHas Ha KONMYecTBO akumii (oGnurauui), B
KOTOpOE KOHBEPTUPOBAHa oHa KOHBepTUpyeMas LieHHasi Gymara.

e OuEHOYHOW CTOMMOCTBLIO aKLMi, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpPTaLUMM B HUX MCXOOHBIX aK-
LM Npy peopraHnsaumn B hopme CrnsHus, SBASETCA OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha KoahdULMEHT KOHBEpPTaLMK.

e OUuEeHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[aHHOMO B pesynbTaTe peopraHu3aumu B dopme
pasgeneHns Unu BbiaenNeHns akuMoHepHOro obLecTBa, NPU3HaHHbLIX B pesynbTaTe KOHBEP-
TauMmM B HUX MCXOAHbIX aKUMN, ABNSETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBaHHbIX aKUMAM,
AeneHHasa Ha koaduumMeHT koHBepTaumn. B cnyyae, ecnun B pesynbTaTte pasaeneHvs unm
BblAeneHns cosgaeTcs ABa unm 6onee akuMoHepHbIX obLiecTsa, Ha ko3 dULIMEHT KOHBEP-
Tauum OenuTcs oLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX akuMi, YMEHbLUEHHas Nponopuu-
OHanbHO Jorie UMyLLecTBa PeopraHM3oBaHHOrO akLMOHEpPHOro obLecTBa, nepeaaHHoro ak-
LMoHepHOMY O6LLEeCTBY, CO3A4aHHOMY B pedyrnbTaTe pasaeneHvs Unm BblaeneHns.

¢ OueHO4YHas CTOMMOCTb aKLUMii BHOBb CO3aHHOrO B pe3yrnbTaTe peopraHusauum B popme Bbl-
[eneHnst akLuMoHepHOro obLLecTBa, NPU3HAHHbBIX B pesyrnbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLLecTBa, CHUTAETCA PAaBHOM HymHO.

e OUuEeHOYHOW CTOMMOCTbLIO 0BnMraumin HOBOro Bbinycka, NPU3HaHHLIX B pe3ynbTate KoHBepTa-
LMN B HUX NCXOAHbIX 06Mrauuii Npy peopraHn3aumm amMnTeHTa Takux obnurauui, asnsercs
OLieHOYHast CTOMMOCTb KOHBEPTUPOBAaHHbIX 06Mrauuii.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B criegylowem nopsake: CTOMMOCTb akTvBa, onpegeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTca Ha Konnyectso bymar B nmopTdpene, nonyvyeHHas BenuuuHa
okpyrnsietca Ao 2 ([Byx) 3HakoB nocre 3ansaTon, Nony4yeHHoe 3HavyeHne Npy HeobXo0AMMOCTM YMHOXAaETCS Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetca Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanveas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpase/iMBoi CTOUMOCTY LieHHoM Oy-
Marv 1 HakOMMEHHOro KyMmOHHOrO A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAA, YCTaHOBNEHHOW B PELLeHUn O
BbIMyCKe (0 AOMOMHUTENBHOM BbINyCKe) U NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Oymar.
CyMMa HakonmneHHOro KynoHHOro Aoxoaa Ans obnvraunin BHELWHUX 06nmnraumoHHbIx 3aiMoB Poccuiickon depepaumu,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOObNUraLmin MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexayHapoaHbIX
PrHaHCOBbLIX OpraHM3aumin onpeaenseTcs B cneaylowemM nopsiake: CyMMa HakonneHHoro KynoHHoro Aoxoaa, paccymraHHas nc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X04a, oKpyrnsaeTcsa Ao 12 (aBeHaguaTy) 3HaKOB NOCHE 3ansTon M YMHOXAeTCs Ha KonnyecTso bymar
B noptdene, nocne Yero nonyyeHHasi BenMymHa okpyrnsietcsa Ao 2 ([Byx) 3HakoB nocne 3ansTon, NpyM He0BXoAMMOCTN YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B [NMpaBunax onpeaenexuns CYA, n okpyrnaeTtca Ao 2 (4ByX) 3HaKoB Nocrne 3ansTou.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LieHHbIX Oymar npusHaeTcsa pasHor 0 (Honk), B cnyyYae HacTynneHus Aatel non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHns B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nony4YeHnio 40 AaTbl MOIHOMO NoralleHus HoMUHana B COOTBETCTBUM C YCITOBUSAMM BbiMycCka LIEH-
HbIX Bymar.
CnpaBeanveas CTOMMOCTb LIeHHbIX BymMar, CTOMMOCTb KOTOPbIX ONpeaensaeTca OLEHLUMKOM, NpY Hanm4um npusHakos
obecLeHeHuns, onpedensieTcsi B cooTBeTCTBUM C [NpunoxeHnem 4 B YacTu TpebOBaHMI K OTHETY OLIeHLLMKA.
CnpaBeanveas CTOMMOCTb 06rmraumin npym BO3HMKHOBEHUN NPU3HAKOB 06eCLeHEeHNs U OTCYTCTBUM LIEH NEPBOIO U LiEHbI
HP[ Ha paTy onpeaeneHus cnpaBeanveBon CTOMMOCTU PacCYnTbLIBAETCA MO OAHOMY U3 METOA0B KOPPEKTUPOBKU CripaBeainBon
CTOMMOCTHU, yKa3aHHOMY B [NpunoxeHun 4.
Cnmncok o6Lmx cobbIThiA, NPUBOAALLMX K 0OeCLiEeHEHMIO, yYKa3aH B NMpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOW CTOMMOCTW MO COENIKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUM OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHON YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKIIOYEHMA [OrTOBOPA MO MOKYNKE/NMPOAAXE LIEHHbBIX BYMAT)

CnpaBennveasi CTOMMOCTb 3a0/MKEHHOCTM MO CAefikam C LeHHbIMY Bymaramu, 3akntoueHHbIM Ha ycroBusix T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvBON CTOMMOCTLIO LieHHoM Bymaru B BanioTe pacdeTta CHA, asnsioLlencs npea-
MEeTOM COEeNK/M U CYMMOW COENKM B BanioTe cAenku, NpMBeAeHHoOM k BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, caernka Nnpu3HaeTcsl B COCTaBe akTMBOB (AebuTopckasi 3240 MKEHHOCTb) Y NOKyna-
Tens/B coctaBe 06s53aTenbCTB (KpeauTopckas 3a0MMKEHHOCTb) Y NpoAasLua, oTpuuaTtensHOM pasHuubl - B cOocTaBe 0bsi3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3a40/mKeHHOCTb) y NpoAasLa.
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CnpaBea/iMBasi CTOMMOCTb KOPPEKTUPYETCS B CyYae BO3HUKHOBEHWS COBbLITUIN, NPUBOAALLMX K 0GECLEeHeHMIo, B COOT-
BeTCTBUM C [punoxeHuem 4.
Cnuncok o6Lwmx cobbITUi, NpUBOAALLMX K 06ecLeHeHuo, ykasaH B MNpunoxeHun 4.

ONPEAENEHWE CMPABEANIMBOW CTOUMOCTW MO CAENKAM C BA}'IIOTOVI, 3AKINOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBIMAOEHWUU OATbI MOCTABKU BANIOTbI, ONPEAENIEHHOU YCJIIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOOAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BarioToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeanuBon CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 cTouMocTbio BanioThl, 3adomk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCMOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxurensHON pasHuubl, CAenka npu3HaeTcs B COCTaBe akTMBOB (AebnTopckas 3a40MKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 006s3aTenbCTB (KpeamTopckas 3aj0JPKEHHOCT) Y MpojaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeanMTopckasi 3al0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMS COBbLITMI, NPUBOASALLMX K 0B6ecLieHeHnto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX 1 BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3NTHbIX, BaMOTHbLIX CHETax, OTKPbITbIX
Ha ynpasnstoLyto komnanuio [.Y. NMN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuio [.Y.
nne.

CnpaBeanueasi CTOMMOCTb OnpeaensieTcsl B COOTBETCTBMM C METOOOM KOPPEKTUPOBKM CNpaBeAnMBoOi CTOMMOCTU Npu
BO3HVMKHOBEHWUM COOLITUS, BegyLero k obecueHeHuo (Mpunoxexuve 4).
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

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

CTOUMOCTbL aKTMBOB M BENUYMHa 0653aTenbCTB, BhpaXKeHHas B BarnoTe, OTNMYHOW OT BantoThl pacdeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegeneHunst CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckas Gupxa» Ha gaTy
onpepeneHus ux cnpaseanvnBon CToMMocTu (ganee gata —T).

Ecnu 6upxeson kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Asi pac4eToB UCMONb3y-
eTcs kypc LleHTpaneHoro baHka Poccunckon degepauun.

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KypC MHOCTPAHHOW BamntoThl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbCeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CTBYHOLMMN Ha gaTy onpeaenexHms CHA, To MCNonb3yeTcsl COOTHOLLEHME MeXAY KYpCOM MHOCTPAHHOW BantoThl M BanOTON onpe-
nenenns CHA B cooTBeTcTBuM ¢ Mpasunamu Y MU, gencreyowmmy Ha aaty onpegeneHuns CYA, onpegensiemoe Ha OCHOBE
CMOT Kypca 9TWX BarioT Mo OTHOLIEHMIO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(KpoCCc-KypC MHOCTPaHHOW BamntoThl, ONpeaeneHHon Yepes amepukaHckmmn gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nTt) MOXeT OCYLLECTBIATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPAHHbIX BarntoTax ¢ cobnogeHeM TpeboBaHui 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEeHHOro Aeno3nta 4o HacTynsieHs Cpoka ero nosiHOro noralleHusi, yCTaHOBIIEHHOIO
[OroBOpOM, OnpefensieTcs B Creayowem nopsake:
o B CyMMe OCTaTKa aenosunta, yBeJ'IVIhIeHHOVI Ha CyMMY NpPOLEHTOB, paCcCYNUTaHHbIX Ha gaTy onpeneneHnsa cnpaaennmaoﬁ
CTOMMOCTU MO CTaBKke, NPeAYCMOTPEHHON JOrOBOPOM, ECININ CPOK MOralleHns Aeno3uTa - «40 BocTpeboBaHus»;

e Ecnu cpok noraweHnunst genoauta He 6onee 1 (ogHOro) roga, v cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHON Ha AEeHb
onpegeneH1s cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTCsl PaBHOM OCTAaTKy AEHEXHbIX
CpeacTB BO BKnaae, yBermim4eHHbIX Ha CyMMY NMPOLIEHTOB, paCCYUTaHHbIX HA AaTy onpeaeneHns CI'IpaBe,CI,J'IMBOVI CTOUMO-
CTU NO CTaBKke, NpeayCMOTPEHHO AoroBopoM. Ecnu cTaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO NMPUMEHSIETCS
MeTo NPUBEAEHHOW CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB.

e Ecnu cpok norawenuns penosnta 6onee 1 (ogHoOro) roga, To crnpaBefnvMBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPVBEAEHHOW CTOMMOCTU AEHEXHbBIX NMOTOKOB.
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B cny4ae BHeCeHUsi UBMEHEHUIA B YCIOBUSI ONpeaerieHnsi cpoka 4oroBopa MakCMMarbHbIA CPOK OonpeaensieTcs B COOT-
BETCTBUM C U3SMEHEHHBLIM CPOKOM Aeno3nTa, AeACTBYIOLWMM Ha AaTy onpeaerneHns cnpaBeanMBoO CTOMMOCTU, MPUYEM HaKonse-
HMe cpoka BKMaza He NPOUCXOAMT.

CnpaBeanveasi CTOMMOCTb AeN03UTOB ONpeaensieTcsi B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CripaBeanvBoOi CTOM-
MOCTM Npu BO3HMKHOBEHNM COObITUSA, BeayLlero k obecueHeHuto (Mpunoxeruve 4).

Cnuncok o6Lwmx cobbiTii, NpUBOAALLMX K obecueHeHnto, yka3aH B MpunoxeHuu 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLIMUX AEHEXHbLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb EeHEeXHbIX MOTOKOB paccyuTbiBaeTcd no d)opmyne:

NP
pv=>
2 @y

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);
N - KONMMYEeCTBO OEHEXHbIX MOTOKOB A0 AaTbl NoraweHns aktuea (obs3aTenbcTBa), HauMHas ¢ AaTtbl onpeaeneHus
CYA;

no. CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

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

N - KOnM4ecTBO AHel oT AaThl onpeaeneHna CHA a0 oathl N-0ro AeHEXHOro NoToKa;

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

Mopaaok onpeaeneHns N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

D,eHe)KHble NOTOKMW, BKINo4asa I'IpOLI,eHTHbII7I AoxoA, paccynTbiBarOTCA B COOTBETCTBUM C yCrioBMAMU O0Oroeopa, nartonm ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHnem crny4yaeBs 4OCPOYHOro noraweHna oCHOBHOIo }J,OJ'IFa).

CyMMbI AEHEXHbIX MOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanutanusaunm npoueHTHbIX 40X0A40B, eCri 3TO npeaycMoT-
PEHOo ycnoBmamMn aoroeopa.

Mpadbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHWI B JOrOBOp (B TOM YMCNE B YacTuM U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
nepruoanNYHOCTM U CPOKOB BbINIAaThl NPOLIEHTHBIX 4OXOO0B),
° N3MEHEHUS CyMMbl OCHOBHOTO AoMra (MOMOMHEeHNs1, YACTUYHOMO JOCPOYHOrO NoralleHnst OCHOBHOIO A05ra, eCIiu OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanYHOCTb onpeaesrieHns CTaBkM AUCKOHTUPOBaHUA

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

e CraBke, NpefyCMOTPEHHOV AOroOBOPOM, ECIN AAaHHAsA CTaBKa COOTBETCTBYET PbIHOYHOM.
CTtaBka no JoroBopy Np13HaeTCs PbIHOYHON, eCN AOrOBOP 3aKMyeH ¢ 6aHKOM, KOTOpLIN BXoauT B [NepedeHb CUCTEMHO
3HAYUMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHOoBaHWM MeTOOWKM, YCTaHOBMEHHOW Yka3a-
Huem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meTogmke onpeaeneHnss CUCTEMHO 3HAYMMbIX KPeOMTHbIX OpraHu3a-
LUuny, n onybnukoBaHHbIM Ha cante baHka Poccum www.cbr.ru.
e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuu Ha gaTy onpegeneHus cnpaBenniuBon
CTOMMOCTU Jeno3uTa, ecrnv NPOLEHTHas CTaBka, MpeayCMOTPEeHHas JOrOBOPOM, OTIIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHON BaHkom Poccum cpegHeB3BELLEHHON NMPOLIEHTHOWM CTaBKOW NoapasyMeBaeTcsi pa3MeLLeHHasi Nno aa-
pecy B cetn UHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcdopmaums o NpoUeHTHbIX CTaBkax Nno Aenosvtam
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(Bknagam), pasmelleHHbIX B LierioM no Poccuiickon Pefepaumm 3a Mecsil, Hanbonee 6nm3kui kK aate onpeaeneHns cnpaBes-
JNIMBOW CTOMMOCTHU, B BarnTe, COOTBETCTBYHOLLEN BamnoTe Aeno3uTa, Ha CPOK, CONMOCTaBUMbIA CO CPOKOM, OCTaBLUEMCS 4O AaTbl
norawleHus (Bo3spara) Aeno3nTta Ha AaTty onpeaeneHns CcnpaBeanBoi CTOMMOCTU, B COOTBETCTBUM C PA3BEPHYTOM LLUKAIoN.
Ecnun BaHk Poccumn nepectaet nybnukosatb CBeaeHMsA O NPOLEHTHLIX CTaBKax Mo genosutam (Bknagam), pasmeLLeHHbIX B
uernom no Poccuiickon Pepepaunn, a gaHHble NEPEHOCATCA B pasfen «PeTpocnekTnBHOM MHdopmauun», YnpaensaoLwas Kom-
naHus BrnpaBe NOMEHATb MCTOYHMK AaHHbIX MO CBOEMY 0O0CHOBaHHOMY 3KCNEPTHOMY (MOTUBMPOBAHHOMY) CY>KOEHMIO.
Ecnu Hanbonee no3gHsAs cpeaHeB3BeLLEHHas NpoLeHTHasi CTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa paHee,

4YeM 3a Mecsal 00 AaTbl onpeaeneHna cnpaBe,anBon CTOMMOCTH, pblHOYHaA CTaBKa NoANeXnT KOPPEKTUPOBKE.

ONEPAUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

MpusHaHWe 4ebyuTopcKow 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSETCA HA OCHOBAHUW YCMOBUIA NOralleHns 1 Jo-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUNOXEHUsX HacToswmx MNpasun onpegenernns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
Npu3HaHNs 4ebnTopcKon 3af0MKEHHOCTU ONepaLMoOHHON O3HavYaeT, YTO Takas 3a40MKEHHOCTb He MOXeT ObiTb KBanuuumpo-
BaHa, Kak onepawloHHas.

[ebuTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNEH OAMH UMM HECKOMNbKO MPU3HaKoB ObecLieHeHWsl, yka3aHHbIX B
MpunoxeHun 4, kpoMe AONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepaunoHHOro umkna, He MoxeT ObITb Npu3HaHa one-
paLMOHHON.

[ebutopckas 3agomkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT OblTb MpU3HaHa onepauuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NOralleHnsl Takon 3a40/MKEHHOCTH).

YnpaensioLwas KoMmnaHns AorkHa NPoBOANTL aHanNn3 ypoBHSA prcka no 4ebUTopcKor 3a40MKEeHHOCTH, KoTopasi paHee
6bina kBanMduLMpoBaHa onepaLlvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPON OCYLLECTBNSETCS.

AHanu3s ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MNiA®;
e  1puW NepBOHa4anbHOM MPU3HaHUN 4eOUTOPCKOW 3a40MKEHHOCTY;
®  Ha MOMEHT nepexofa AebUTOPCKON 3aJ0MKEHHOCTU U3 cTaTyca «onepauMoHHON» B CTATYC «MPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanuaa, YnpaenswLwas KoMnaHusa Ucnonb3yeT AOCTYNHYI0 e 060CHOBaHHYIO U NOATBeEp-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa Ynpasnsiowas koMnaHus onpegenserT:

® BO3MOXHOCTb KBanudmkaumm 4ebutopckon 3agomKeHHOCTH B Ka4ecTBe onepaLMoHHON, MpUsHaHne KOTOPOIN OCyLLeCTB-
nseTcs Brnepsble;
® HeobX0AMMOCTb 3MEHeHMs NoAXoAa K yveTy AeBUTopCcKol 3a40/MKEHHOCTW, paHee NPM3HAaHHOW onepaLuyioHHOMN.

Bonee nogpobHO nHdopmMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB A4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYHOLLMX pasdenax HacToswmx MNpasun onpegenexus CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OrnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpefenseTcs B HOMUHANbHOW BENMYMHE Ha AaTy onpeAerieHns cnpaBeAnvBoON CTOUMOCTU B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

Cl'lpaBe,D,ﬂVIBaﬂ CTOMMOCTb KPeAUTOPCKOM 3a40JPKEHHOCTM ONpeaensieTcs B pasaMepe ee ocTtatka Ha narty onpepnene-

Husa CHA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTeNnbCTB MO BbINfaTe BO3HArPaXXAeHUA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
ynpaBneHneM, Npu3HaeTCcs B CyMMe, He NPeBbILIAoLLEN NpeaenbHO A0NYCTUMBIA pa3Mep BO3HArpaXaeHuin Ha AaTy Npu3HaHus
B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYHLLEro BO3HarpaxxaeHus (B cnyvyae hopM1MpoBaHUs Takoro pesepsa)

B cnyuae, ecnu B pacdyet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpakaeHwWn, annpokcumaums BENUYuH, nog
KOTOpble NpoMCcXoanT hopMmnpoBaHNE pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB ONpeaensieTca Ha OCHOBaHMN JOKYMEHTOB, MOATBEPKAAN0-
LLMX OKa3aHHbIe yCnyru (annpoKkcnMaums He NpUMeHsieTcs):

- pacxodbl No o6cnyxmnBaHUo 6aHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOIb);
- pacxodbl No onriate yCnyr opraHnsaLmin No COBEPLUEHNIO CAEMNOK U 0OCNY>XMBAHUIO CHETOB B TAKNX OpraHn3auusx;

- pacxoadbl TpeTbuX Ny, onnavymnBaemMble B COOTBETCTBMN C AOTOBOPOM 06 okasaHumn ycnyr cneunanm3npoBaHHOro aeno3ntapud.
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NOPAOOK ONPEAENEHUSA CMPABEANMBOW CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINNATE OU-
BUAEHOOB U JOXOAA NO LEHHBLIM BYMAIrAM

[ebuTopckas 3a40mKEHHOCTb MO BbiNnaTte AMBUAEHAO0B MO akuMsaM, Aoxo4a Mo Aeno3uTapHbiM pacnuckaMm, nasm nae-
BbIX MHBECTULMOHHbLIX (POHAOB 1 NasM (akumin) MHOCTPAHHbIX MHBECTULIMOHHBIX (DOHAOB NPU3HAETCHA ONnepaLoHHON, B OTCYT-
CTBWE NpU3HaKoB 06ecLiEeHEHWS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eBUTOPCKON 3aJ0MKEHHOCTN POCCUACKNX SMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHUs AebUTOPCKON 3a40MMKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB, a
Takke MeXayHapoaHbIX Kopnopaumi.

OueHka cnpaBeanvBoi CTOMMOCTM AeOMTOPCKON 3a40MMKEHHOCTY MO BbinnaTe AMBUAEHAOB MO akuusam, goxoaa no
AenosvTapHbiM pacnuckam, nasiM naeBbiX MHBECTULIMOHHBIX POHAO0B M NasiM (aKUMN) MHOCTPaHHbLIX MHBECTULIMOHHBIX (hOHO0B
onpegenseTcsa B Te4YeHUe BCEro cpoka Keanudmkaumm Takon 3af0mKEeHHOCTU Kak onepaLMoHHON UCXOAs U3:

KonmnyecTBa akuuin/aeno3ntapHbiX pacnmcok, Naes NaeBoro MHBECTULIMOHHOIrO ooHAa Unun naes (akuuin) MHOCTPAHHOTO
MHBECTULMOHHOIO (hoHAa COOTBETCTBYIOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTe geno MNMN® Ha aaty, Ha KoTopyto onpeaens-
10TCA NuUa, MMetoLLmMe NpaBo Ha nonyvyeHue aneuaeHaa (qoxona) n obbaBNEHHOro pasmepa aveBuaeHaa (goxoaa), npuxoasiiie-
rocsi Ha OZHYy akumio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa unu nan (akum) MHOCTPAHHOIO MHBECTU-
LIMOHHOro choHaa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Harnoros 1 c60poB, ecrnv 3To NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHopMaLMK 0 paaMepe Harora Ha 4oxoAbl Mo LeHHbIM GyMaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEero yaepXaHuto, NpUMEHSETCA MakcumarbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. o dakty no-
CTYNneHus Takux AOXOA0B/AnBMaeHO0B Ha 6aHKoBCcKkne cyeTa Ynpasnawowen komnanum A.Y. MNP B pasmepe, Bknovaowem B
cebs cymmy Hanora, Ynpasnsiowas KoMnaHusa foHauncnset 0ebutopckyto 3a40/MKEHHOCTb Ha CYyMMYy Harora.

Mo ncTeveHun cpoka kBanudmkaumm oebuTopckon 3ag0MmKEeHHOCTN Kak onepauvoHHON, cnpaBeanmBas CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [punoxeHnem 4.

Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MONHOMY NOrAWWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AONIrOBbIM LIEH-
HbIM BYMAIAM

ﬂeGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCsa onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

o B TeyeHune 7 paboumnx aHel ¢ AaTbl NPpU3HaHUSA 4eOMTOPCKON 3200 KEHHOCTM POCCUMCKUX SMUTEHTOB, BKINtoYas 3a407n-
XEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOprnopauui;
. B TeueHne 10 pabounx gHen ¢ gatbl NPU3HaHNS 4eOUTOPCKON 3a40MKEHHOCTN MHOCTPAHHBIX 3MUTEHTOB.

CnpaBeasivBasi CTOMMOCTb AeGUTOPCKON 3a40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) Aoxody Mo AOSrOBbIM LieH-
HbIM Bymaram B TeYeHne BCero Cpoka npusHaHus 0eGUTopPCKon 3a40MKEHHOCTM OnepaLoHHO ONpeaensaeTcsa B pasmepe, onpe-
[eNneHHOM Ha JaTy HacTYMIeHns cpoka UCTIOSNTHEHNS COOTBETCTBYHOLLEro 06s3aTensCTBa (4aTy MCTEYEHMs! KYNOHHOTo nepuoaa)
B COOTBETCTBMU C YCMOBMSAMU BbIMyCKa LIEHHOW Bymaru, 1 ucxoas 13 KonmMyecTsa LieHHbIX BGymar Ha JaTy HacTynneHnsa yKkasaH-
HOro cpoka.

OueHKa crnpaBeanmnBoi CTOMMOCTU 0eBGUTOPCKON 3a40/MKEHHOCTY MO YaCTUHHOMY/MOMHOMY MOTallEHUI0 3MUTEHTOM
OCHOBHOrO flofra Nno AOMroBbIM LieHHbIM GymMaram B TeYeHre BCero cpoka npusHaHusa 4ebUTopckoi 3a40MKEHHOCTM onepaLoH-
HoOW onpepensieTcs B pasmepe, OnpeaeneHHoM Ha AaTy HacTyNNeHUsl Cpoka UCTMOSNHEHUS COOTBETCTBYOLEro obasatenscTea B
COOTBETCTBUU C YCIIOBUSIMU BbINYCKa LIEHHOW Bymaru, 1 UCXO4s U3 KONMYeCTBa LieHHbIX Bymar Ha [aTy HacTyneHnst yKasaHHoro
cpoka.

Mo ucTeyeHUM cpoka KBanmduKaumm OeGUTOPCKON 3a00IPKEHHOCTM Kak OMepauyvoHHON, cripaBednmBasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHvem 4.
Cnuncok o6Lmx cobbITUi, NpuBoAALLMX K o6ecLeHeHno, ykasaH B MNpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWN AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
MO AEHEXHbIM CPEACTBAM HA CHETAX
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[ebutopckas 3afoMmKEHHOCTb MO NPOLEHTHOMY 10X0AY MO AEHEXHbLIM CPEACTBaM Ha cHeTax yrnpaBrisitoLe KOMMaHUK
0.Y. NMNO kBanudmumpyeTcsa Kak onepaLyoHHas, B Criydae OTCYTCTBUS NMPU3HaKoB obecLeHeHnst ¢ Aatbl NPU3HaHUS 0O AaTbl
BbINnaTbl NPOLIEHTOB BKMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnaLleHneM.

CnpaBegnveasi CTOMMOCTb 4eOUTOPCKOM 3a40/MKEHHOCTU MO NPOLEHTHOMY [0X0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe HaYUCIIEHHBIX COMMacHO YCNOBKSM AOroBopa/cornallieHns npo-
LLeHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B Cny4vae, ecrnv yCcrnoBus HQ4UCNEeHNs NPOLLeHTOB NO3BONSAIOT HAAEXHO U JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaty onpegenenust CHA.

Mo ucreueHun cpoka kBanudurkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COOBLITUI, MPUBOAALLMX K 06ecueHeHW0, cnpaBeanvBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

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

ONPEOENEHUE CMPABEQAIMBOMA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckas 3a40mMKEHHOCTb MO AEHEXHbIM CpeAcTBaM, HaXOAAWMXCA Y NpodecCMoHarnbHbIX YH4aCTHUKOB PbIHKa
LieHHbIX Bymar, kBanuduumpyeTcs Kak onepaumoHHas, B criydae oTCyTCTBMSA NPU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaoLlas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrniyYeHHbIM [0oroBopam (CornalleHnsM), B criydae, ecnm B Te4eHne yKasaHHOro Cpoka AeHexHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnawowen komnanum .Y. NUNO.

NHdopmauuio o HencnonHeHnn Gpokepom TpeboBaHMst YNpaBnsiollen KOMNaHUM O BbIBOAE AEHEXHbIX CPeAcTB
npepocTaenseTca B CneunannampoBaHHbIN Aeno3uTapuii He No3gHee AHA, CneaytoLlero 3a OKOHYaHMEM YCTaHOBIEHHOTO CPOKa.

CnpaBeanvBon CTOMMOCTBIO AebnTOpCcKon 3a40MKEHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, Haxo4saLMMCS Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS Mocne COBepLUeHUs BCeX onepauni ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Gpokepa AomKHa coBnagaTe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbxkeHnm 6pokepa Ha ocHoBaHun OT4yeTa Bpokepa, COCTAaBIEHHOIO 3a AeHb, Ha KOTOPbIN ONPeAensaeTcs CTOMMOCTb YNCTbIX
aKTMBOB.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUTopckon 3a40MKEHHOCTY KaK ONepaLynoHHON, a Takke B Cliyyae BblSBIIEHUS
MHbIX COBBLITUIN, MPUBOAALLMX K 06ecLeHeHn0, cnpaBeanvMeas CTOMMOCTb ONpeAenseTcs B COOTBETCTBMM C [punoxeHvnem 4.

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

ONPERENEHUE CMPABEANMBOW CTOMMOCTMW NMPOYEW OEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawwmx [Npasun onpegenenns CYA k npoden oebuTopcKon 3af0MmMKEHHOCTU OTHECEHbI B TOM Yucne

cregyrolime Buabl:

e [lebuTopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLLEHMS CAENOK ¢ nMyLlecTBoM MUD, no KOTOpbIM HacTy-
nuna Haubonee paHHssi faTta pacyeTos;

e [lebGutopckas 3a00mKeHHOCTb ynpasnsioLLen komnaHum nepeg NMAN®;

e [leButopckas 3a40/mKEHHOCTb, BO3HMKLLAS MO JOrOBOpPaM C ayAUTOPCKON OpraHn3aumnen, OLeHLLMKOM, crieumanmanpo-
BaHHbIM Jeno3uTapuem, peructpatopom, bupxen, ykasaHHeimu B Mpasunax OY MNA®;

e [leGutopckas 3a00mKeHHOCTb, BO3HUKLLAS MpU OnfaTte pacxofoB, CBA3aHHbLIX C JOBEPUTENbHBLIM YNPaBeHNeM;

e [leGuTopckas 3a00mKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe nepeBoia AEeHEXHbIX CPEACTB («AEHbIM B MyTU»);

e [leGuTopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe OT3biBa NULEH3uKN y 6aHka nnm 6pokepa;

e  VHasa pebutopckasi 3a40/MKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

¢ [leGuTOpCKasi 3af0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHAA AaTa pacyeTos, ecnu obLLUMI CPOK NOralleHns Takow 3a40MKEHHOCTU COMMacHO YCMOBUSIM CAEMKN
He npeBbiwaeT 15 pabounx gHel (C y4eToM Cpoka MPOSOHrauuM 1 nepesakntoveHnii 4OroBopoB), - C AaTbl MPU3HaHWA 40 AaTbl
noraileHns COrnacHo ycrnosusim caenku. Mpu aTom JonycTUMBbIA CPOK HapyLueHnsa 0653aTenbCcTB KOHTpareHToM cocTaBnseT 3
pabounx gHs, B Te4eHUe KOTOPbIX 3a40JMKEHHOCTb Takke KBannduumpyeTcs onepauyoHHON.

® [le6buTopckas 3afomKEHHOCTb ynpaBnsatowen komnadum nepea MUD - B TeueHne 25 paboyumx gHen ¢ faTbl BO3HUK-
HOBEHMA KBanuuUMpyeTcs B KayecTse onepaumoHHON. Mpu Hannynm o60CHOBaHHOMO AKCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUst YNpaBnsitoLwen KOMNaHum o TOM, YTO YBEMUYEHME CPOKOB MoralleHust 4eOUTopCKor 3a0MKEHHOCTN He SBNSIETCS cnea-
CTBMEM HEraTMBHbIX NMPOLIECCOB, BO3HUKLLUMX B AEATENbHOCTU YNPaBnsioWENn KOMNaHny, a Takke Hanvyve OOKYMEHTarnbHOro
noaTBePXAEHWS OT YNpaBnsiolen KOMNaHUM CPOKOB MOralleHnst 3a0MMKEHHOCTU, Takas 3aJ0MMKEeHHOCTb NpoaormKaeT OTHO-
CUTbCS K OnepaLMoHHON.
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¢ [leGuTOopcKasi 3a40MKEHHOCTb, BO3HUKLUAA MO JOroBOpamM C ayAMTOPCKOM opraHu3auuven, oLeHLWMKoM, crneuma-
NIN3UPOBaHHbLIM geno3uTapueM, perucTpaTopoM, 6upxen, ykazaHHbimu B Mpasunax QY NMA®P, a Takke aebutopckas 3a-
[OIMKEHHOCTb, BO3HMKLUAA NpU onnaTte pacxofoB, CBA3aHHbIX C AOBepUTeNbHbIM ynpaBreHnem MU®P — c gatbl npuaHaHus
00 [aTbl OKOHYAHUS CPOKa OKasaHWs YCInyr B COOTBETCTBUM C YCMOBUSIMU 3aKITHOYEHHbIX 0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUs 0b6a3aTenbCTB cocTaBnsaeT 25 pabounx AHEN, B TeYeHMe KOTOPbIX 3a00IKEHHOCTb BCE elle KBanupuumpyeTcsi onepauuoH-
HoM. [Mpun HanNMYMM 060CHOBAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOTO) CYXXAEHMSA YNPaBnsAoLLEN KOMNaHUN O TOM, YTO YBENUYEHNE
CPOKOB OKa3aHus YCNyr unu noraweHmst 4ebUToOpCcKoN 3a00MKEHHOCTU He ABMASiIeTCA CNeACTBUEM HeraTMBHbLIX NPOLLECCOB, BO3-
HUKLLMX B OEATENBHOCTU AOMKHMKA UMW NPU HanMyMm JOKYMEHTaNbHOro NoATBEPXKAEHNS OT KOHTpareHTa 1HbIX CPOKOB noratue-
HUS 3a40MmKeHHOCTU / okasaHua yenyr MU senaeTca ocHoBaHWEM ANS yBENMYEHUS CPOKa KBanMduKkaLmm Takon 3aaormKeHHo-
CTV B Ka4yeCTBe onepaunoHHOM A0 AaTbl, Yka3aHHOW B NpeACTaBNeHHbIX AOKYMEHTaXx.

o [lebutopckasi 3af0MmKEeHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoAa AeHEXHbIX CpeacTB («4eHbrM B NyTU») — B
TeyeHve 3 pabounx OHeN C AaTbl NPU3HAHUS TaKoW 3aJ0IMKEHHOCTM.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKOI 3a10MKEHHOCTM onpeaenseTcs:

e B cymMMe (paKTM4YECKOro ocTaTka 3afOKEeHHOCTU Ha AaTy onpeAenieHUs cnpaseAsMBoOM cToMMocTu/aaTy onpe-
aenexnusa CYA B nepuon kBanudgukaumm Takon 3a0ormKeHHOCTU KaK onepauuoHHon. [leGutopckasa 3a40mKeHHOCTb paccyn-
TbIBAETCA HA KaXKaylo AaTy onpeaernieHns cnpaBeanmeoi cToumocTui. B cnyyae, ecnu pasmep 4e6UTOPCKON 3a00MKEHHOCTU He
MOXeT GbITb TOYHO OMnpeaeneH Ha aaty onpeaeneHns CYA, To, UCMonb3yTcs MeTOAb! annpokcUMaLumn BENUYMH.

e B CYMMe, onpeperieHHOM ¢ ucnonb3oBaHWeM MeToAa NPUBeAEHHOW CTOMMOCTHN BYAYLINX A€HEXHbIX MOTOKOB C
y4YyeTOM KpeauTHbIX puckoB ([TpunoxeHne 4) BO BCEX UHBIX CRyYasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

OMPEQENEHUE CNPABEONMBOW CTOMMOCTWU OAEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PENO

CnpaBegnueasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PEIMO oueHmBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX AEHEXHbIX CPEACTB Mo nepeon Yactu gorosopa PEMO o MmomeHTa ncnonHe-
HWsi BTOpoK YacTu goroopa PEINO ¢ yyeToM npoueHTOB, nognexalimnx nofnyyeHuio/ynnaTe B COOTBETCTBUM C YCMOBUAMU LOMO-
Bopa PEIO.

Ecnn ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOL4OB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy nHbIX BbiNnaT, OCyLecTBASeMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanvMBoi CTOMMOCTU KpeaMTopcKo/aebutopckon 3agomkeHHocTn no gorosopy PEIMO ocyliecTBnsaeTcs ¢ y4eTom
COOTBETCTBYOLUMX BbINNaT.

CnpaBegnuesas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHagom no nepeoit Yacty PENO B TeyeHne nepmnoaa ot aathbl
MCNoNHeHMs nepBoi Yactu goroeopa npsimoro PEMO go gaTel ucnonHeHus BTopoi YacTu gorosopa PEMO kaxabin pabdounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpaeun onpegeneHns CHA.

CnpaBeanueasi ctouMmocTb 065a3atenscTsa NUP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No AOroBopy
obpaTHoro PEMNO v peann3oBaHHbIX A0 MOMEHTa UCMOMNHEHUS BTOPOW YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeAnvBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKM CTOMMOCTW LIEEHHBIX BYMAT Hactos-
wnx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX OEHEXHbIX CPeAcTB No NepBoW
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS CODLITUI, NPpMBOASALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTHW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pacyeTHOro NPOU3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNOUN) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckoMy cyeTy NPoBeAEeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBeanveasi CToMMocTb BHEGMpkeBoro pacyeTHoro N®UN pasHa 0 (Honb), npu atom B cocTtaBe MNP otpaxaeTcs:
e pnebuTopckas 3aJ0MmMKEHHOCTb, Kak oleHka npasa m3 MOU, ecnv no ycrnoBusiM KOHTpaKTa Mpu UCMOMHEHUM Ha AaTy
onpegenexns CYA 6bin 66l nonyyeH Joxon B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLI0 6a30BOro akTuea U LieHoM
ncnonHeHusi NP B abContoTHOM 3HAYEHWM;

! MporHo3Hble 3HadYeHWsi 06s3aTeNbCTB, paccuuTaHHble YNpaensiowen kKoMnaHuen, npefocTaBnsoTes B CneumanmsnpoBaHHbIi AenosuTapuii
Ha Kaxgyto aaty onpegenexuss CHA c ykazaHvem nepunoga BbIOOpky U 06 bACHAOLLMX NEPEMEHHBIX.

[nsa uenen annpokcumaumn pa3mepa akTuBoB (06s3aTenbCTB) UCMONb3yeTcs cTaTucTUka 3a nocnedHve 12 ([BeHaguatb) MecsiLeB, NpefLue-
cTBytowmx aate onpepenernus CHA M. Mpu oTcyTCTBUM Takoro obbema CTaTUCTVKM MeToZA annpoKCUMaLmm NPUMEHNUM NP HaNUYUM AaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) Mecsua, npedlwecTsyowmx Aarte onpegenenns CHA M.

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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e KpeauTopcKasi 3a0IKEHHOCTb, Kak oLeHka obsizatenscts u3 MOW, B criyyae, ecnv no ycroBusiM KOHTpakTa npwv ucnon-
HeHun Ha aaTy onpegeneHus CHA Gbin Gbl nonyyeH yGLITOK B pasmMepe pasHuLibl Mexy crpaBefnuBoii CTOMMOCTbI0 6a30BOro
aKTMBa W LeHon ucnonHerus MO B aGConoTHOM 3HaUEHUN.

B cnyyae, ecnun nopyyeHne Ha BbIBOA, AE€HEXHbIX CPEeACTB CO cneumansHoro 6pokepckoro cyeta He UCMONHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NPeAbsABeHNs NopyYyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecneveHus onpegenseTcs ¢ UCNOMNb30BaHNEM METOA0B KOPPEKTUPOBKM, ykadaHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
nonHeHun TpeboBaHnsa GpokepoM NPeJoCTaBASAIOTCA YNpaBNsoLwen KOMNaHnen B cneumManM3MpoBaHHbIn 4eno3nTapuin He No3a-
Hee pabouero AHs, CrneayloLwero 3a OKOHYaHneM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcs B criydyae BO3HUKHOBEHMSA COBbITUIA, NPUBOAALLMX K 0becLeHeHuto,

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

OMNPEQENEHME CMPABEQNMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyrl, oNpeaenseTcs B COOTBETCTBMM C HACTOALLMUMN
Mpasunamn onpegenexHua CHA B obwem nopsake.

CnpaBeanveasi CTOMMOCTb KIUPUHIOBbIX cepTudmkaToB ydacTus pasHa 0 (Honb).

Joxoapl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLLECTBEHHbIV Nyn, NpusHatoTcs B cocTaBe [N, cornacHo HacTosi-
wmm lMpasunam onpegenexns CHA.

B octaneHom, caenku PEIMO c KCY oueHnBatoTcsa aHanornyHo caenkam PEMO ¢ ueHHbIMK Bymaramum, Nnopsiaok ydeTa
KOTOpbIX onncaH B HactoAwmx MNpaeunax onpeaenexnsa CHA.

CnpaBeanveasi CTOMMOCTb JeOMTOPCKONM 3a40MKEHHOCTH K MONyYeHUo NepeaaHHbiX AEHEXHbIX CPEACTB Mo NepBoi
yacTtun gorosopa obpaTtHoro PEMNO koppekTupyeTcs B criydyae BO3HUMKHOBEHMS COObITUIA, NpuBOAsALLMX K 06ecueHeHuno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

NOPSAOK PACYETA BENWYNHbI PESEPBA HA BbITNJIATY BO3HAIPAXOEHUA N UCMNOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C JOBEPUTEJNIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha BbinnaTy Bo3HarpaxaeHus hopmMmupyeTcsa oTAENbHO B YacTU pe3epBa Ha BbinmaTy BO3HArpaxaeHns ynpas-
NSOLLEN KOMMaHWN 1 B YacTu pesepBa Ha BbinnaTy BO3HarpaxaeHus crneunanm3npoBaHHOMY Aeno3nTapuio, Nuuy, OCyLLeCcTBs-
IowemMy BegeHne peectpa UHBECTULMOHHbBIX NaeB PoHaa, bupxke n ayautopckon opraHmsauum ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXo44a 13 pasMepa BO3HarpaXaeHus, npeayCMOTPEHHOro npa-
Bunamu 1Y MNMU®, HauncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpegeneHus crou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByx AaT — AaTbl HAYana kaneHgapHoro roga unu aathbl 3aBepLueHns (OKoHYa-
HWS) (HOPMUPOBAHNS - A0:

AaTbl OKOHYaHWUSA KarneH4apHoro roaa;

AaTbl BO3HVKHOBEHWNSI OCHOBaHWs Ans npekpatueHns NMA® (BknountenbHO) B YacTy pe3epBa Ha BbinnaTy BO3Harpax-
AeHVs ynpasnsioLen KoMnaHuy;

Hambonee No3gHen n3 AByX AaT NpuW NpekpaweHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWsA peanusaummn Bcero umyllecrtsa NMAN®.

Peseps Ha BbINnaTy BO3HarpaxaeHuii paccymMTbiBaeTCsl OTAEMbHO N0 KaXaol YacTu pe3epBsa B criedytolem nopsiake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

Cq pacy
_ 1 *

%= p

roe:

S. . o
i- cymma HauucreHust pesepBa Ha nepBblii paboynii AeHb OTYETHOIO roaa;

D . KONMYecTBO paboyumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

q pacyu . - o

c 1 - pacyeTHas (MpomexyToyHas) BenndmHa CHA Ha nepBbiii paboymin AeHb OTYETHOMO roAa, B KOTOPLIN
HaYMCNISIETCS pe3epB |, onpeferieHHas C TOYHOCTBIO [0 2 — X 3HAKOB MOCe 3ansiToi no hopmyrie:
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Axmusbvy, — Km,

X + X
(1+ VKN D npn)

Cqupacq —

AKmuebll - pacyeTHas BenuyvHa akT1BOB, BKIoYas AeOUTOPCKYH0 3a0MKEHHOCTb Ha NePBbIA pabounii AeHb
OoT4YeTHOro roga. [ebuTtopckyo 3a40MKEeHHOCTb Ha NepBbI paboynin eHb OTYETHOro roga HeobxoaMMo yynTbiBaTb A0
HauyMCneHns Bo3HarpaxaeHni n pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepebiin paboynn geHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOIO rofa ynpaenstowen komnaniuen ns MNP sosHarpaxaeHun, HaUUCNEHHbIX
B NepBbI pabounii feHb OTYETHOro roga, Heo6xoAUMO Npw onpefeneHn PacveTHOW BENUYMHBI akTUBOB Ha NepBbIi pa-
604Min feHb OTHETHOrO roAa YBENMYMTL CYMMY aKTUBOB Ha CyMMY YMnayeHHbIX BO3HArpaXKaAeHin B NepBsbin pabounii AeHb
OTYETHOrO rofa.

Km,

BENMMYMHa KPeaUTOPCKON 3a00MKEHHOCTN 6e3 yyeTa HaunCneHHbIX BO3HarpaXkaeHun Ha nepsbii pabo-

YMN geHb OTYETHOrO roaa.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

X
VKn pasmMep BO3HarpaxaeHusl ynpasnstowen komnaHum otHocutensHo CTCYA, yctaHoBneHHbIV Mpasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA Ha NepBbI paboynin AeHb OTYETHOro roaa;

X
npn o o o
P COBOKYMHbIN pa3dMep BO3HaArpaxgeHnn cneunann3npoBaHHOMY aeno3ntapuio, ayanTtopCckon opraHusa-

LMK, Gupxe M nuuly, OCYLLEeCTBAAIOWEMY BefeHue peecTpa BrnagenbLeB WHBECTULMOHHbIX naes MNP, oTHoCMTenbHO
CI'CYA, yctaHosneHHbIv Mpasunamu Y (B AoNsx), AENCTBYIOLWMIA HA NepBbI paboymin AeHb OTYETHOrO roaa;

X . o o
N - Kaxxgas NpoLEeHTHasA cTaBka, AeNCTBOBaBLUAs Ha NepBbin paGowwl OeHb OTYEeTHOro roga

xykn +xnpn \

3Hauenve | 1+ D | He okpyrnsetcs.

Si . Cqupacq

OkpyrneHve npu pacyeTte NPOV3BOANTCS HA KAXXOOM OENCTBUM [0 2-X 3HAKOB MOCHE 3ansiTOW.

Ha apyrve aHu onpegernenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOro roga):

d=

Ccaa S cuy) YT,

_ t=1 * n=1 _
5= D T 2.5

i k=1

roe:

k — nopsiaKoOBbIN HOMEP KaXXOoro HauyMCreHus pe3epBa B OTYETHOM rofy, NMPUHUMAKLWUIA 3HaYeHns oT 1 go .
k=i — nopsiakoBbIN HOMEpP NocneaHero (TeKyLLero) Ha4ncneHns pesepsa;

K- cymma kaxkaoro npon3BeaeHHOro B TEKYLLIEM OTHETHOM FOfy HaYMCIEeHNs Pe3ep.a;

i - cymma ouyepeHoro (TeKyLIero) HaUYMCNIeHNs! pe3epBa B TeKyLLIEM OTHYETHOM rofy;

- KONMMYECTBO paboumx AHEN B TEKYLLEM KaneHaapHOM roay;

i - KkonmyecTBO paGqux OHen nepuofga, onpeaeneHHoro ¢ Havana TeKyLlero oT4eTHOro roga oo (BKJ'IFO‘-Iaﬂ)

AaTbl HA4YUCIeHnA pe3epBa i )
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, y T;
t — nopsakoBbIM HOMeEp paGOHero OHA, NpuHaaneXxatwiero nepuoay, 3a KOTopbin onpegeneHo ', npuHumato-

LWMI 3HaYeHns oT 1 Ao d. t=d — nopsaKoBbI HOMep paboyero AHS HauUcreHns pesepea | ;

Cy.

4 - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, Kaxxgoro paboyero gHs t, 3a UCKMIOYeHnem AHs
d. Ecnn Ha pabouuin aeHb t CHA He onpepeneHa, oHa npuHuMaeTcs pasHo CHA 3a npelwecTsytowmi gHo t pabounia
AeHb TeKyLLero oT4eTHOro roga.

pacu
cq d . CYA d Y i -
pacyeTHas (MPoOMeXyTo4Has) BenmumHa Ha aaTy d, B KOTOPOM HaYUCnsieTcst pe3eps , onpe

JerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocre 3ansTol o opmyre:

N

3T DT

i-1 d-1 ( = T + T )
(Axmuevl, — Km, +ZSk)—(z“C‘Mt * ! 5 ! )
CqAé)acu — k=1 N t=1 -
Zl‘,(xyan ) Z;,(xn,an )
n=. + n=:
1+ ( T T ))
D

Axmueul,

- pacyeTHas BEMNMYUHA aKTMBOB, BKNoYas 0eOUTOPCKYH0 3ad0MMKEeHHOCTb Ha aAaTy d. [lebutopckyto
3a0MKeHHOCTb Ha AaTty d Heo6xoanMO yYMTBIBaTb A0 HAYUCIIEHMS BO3HArpaXaeHui u pesepsa Ha BbinnaTty BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B Aaty d ynpasnstower komnaduen na NU® BosHarpaxaeHuin, HaumcrneHHbIX B AaTty
d, HeobxoaMMo Mpw onpeaernieHnn pac4yeTHON BeNNYMHbl akTMBOB Ha AaTy d yBeNuYMTb CyMMY akTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxxaeHun B gary d.

Km y y
d - BennuMHa KPeaMTOPCKON 3aA0MKEHHOCTM Be3 yueTa HauNCNEHHbLIX BO3HArpaxaeHuin Ha aaTy d, BKno-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rage d-1 —pabouni aeHb, npeawecTtsyowmn aarte d.

_Sk

k=l . obLjas cymMa pe3epBOB Ha BbINmaTy BO3HarpaXaeHWsl, HAYMCNEHHbIX C Havana roga o0 AaTsl d.

X - npoueHTHas CcTaBKa, COOTBETCTBYIOLIAs:

VEn _ pasmMep BO3HarpaXkgeHus ynpasnsiowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV Mpasu-

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

X

npn - o o
P COBOKYMHbIN PasMep BO3HArPaXKOEHMIN CIeLMannanpoBaHHOMY [Eno3UTapuIo, ayAUTOPCKOl OpraH13a-
ummn, Gupxe M nuUy, OCYLLECTBASAIOWEMY BeAeHUe peecTpa BrnagenbLeB WHBECTULMOHHbLIX naeB MU®, oTHocuTenbHO

CI'CHA, yctaHoBneHHbIl Mpasunamu OY MU (B ponsx), 4eACTBYOLWMIA B TEYEHUE neproa Ti ;

N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roAay;

X . ;
N - Kaxxgas NpoLeHTHasA cTaBka, AeNCTBOBaBLUAs B TeYeHMe nepuoga s

. . X
N - KONMYecTBO pabounx OHei Mepuroaa, B KOTOPOM AeNcTBOBasna CTaBka ~ ", npuHaanexaiiee nepvogy

N
r n:én

i roe
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N N

2 Th) 20, 20,1 D (x,T)
(n:l T + n=1 T ) (n:l T +n:1 T

i i i i
Zn=1Gan ). D
T.

)

3HaueHus ; 1+ D He

i

OKpYrMsoTCS.

YA

S. , y
OkpyrneHuve npu pacyete ' n NPOU3BOANTCS Ha KaXaAoM OEVACTBMU A0 2-X 3HAKOB NOCIe 3ansTou.

Pa3mep cdhopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAETCA Ha CyMMbl HAYUCIIEHHOIO B TeYEHUE
rofa Bo3HarpaxgeHus ynpasnsitoLlen KoMnaHum, cneunanmanpoBaHHOMY Aeno3UTapuio, NLy, OCYyLLIECTBNSALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX NaeB NMN®, Gupxe n ayamTopcKon opraHm3aumn.

MpeBbileHne pe3epBa NPy HAYUCIIEHUN BO3HArpaXKaAeHUsi yNpaBnstoLLen KOMNaHn1, BO3HarpaxaeH1s cneuuanmanpo-
BaHHOMY [eno3uTapuio, ayanuToOpCKon opraHu3aumm, bupxe n nuuy, ocyllecTBhAsOLLEMY BeJeHNe peecTpa BragernbLeB MHBe-
CTMUMOHHBIX Naes MU, B TeuyeHne KaneHaapHoOro roga He fonyckaeTtcs. HauucneHne Bo3HarpaxaeHust YnpasnstoLwen komna-
HUW Ha MNOCMNEAHIO OTHETHYIO AaTy KaneHaapHoro roga B pa3mepe, cootsetctaytoweM MNMpasunam OY MA®, npn HegocTaTouHo-
CTW pe3epBa LOMNyCcKaeTcs 3a cHeT npoynx pacxonos MANO.

He ucnonb3oBaHHbINA B TEYEHNE OTHETHOTO roa pe3epB Ha BbiMnaTy BO3HArpaXK4eHUs NoANEXUT BOCCTAHOBIIEHWIO MO
OKOHYaHWI0 OTYETHOrO roga, HO He nosgHee nepeoro paboyero AHA roga, CNeayroLLero 3a OT4eTHbLIM, U MPU3HaeTCa B COCTaBe
NpoYMx JOX0A0B. YKkazaHHOE BOCCTAHOBIIEHNE OTpaXaeTcsi Mpu nepBoM onpegeneHun CHA B rogy cnefyrowimMm 3a OTHETHBIM
rogom.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOINIACUXA MEXAY YNPABNSAIOWENA KOMNAHUEN U CNELUUMANU3NPOBAHHbLIM
AOENO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACHET CHA

Mpu obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM OENO3UTapUEM U
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHWSA akTUBOB 1 06s13aTtenscts PoHAa 1 NpuHUMatoT
Mepbl K UCMPaBMeHnio OLNOOK, a Takke OCYLLEeCTBMASIOT CBEPKY:

e  aKTVMBOB M 0065A3aTENbCTB Ha NPeAMET COOTBETCTBUS KPUTEPUSIM NX MPU3HAHNSA (MPEeKpaLLeHUst MPU3HaHns);

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauum;

®  NCTOYHWKOB [AHHbIX ANA ONpeaeneHns CTOMMOCTUN akTMBOB (BENNYNHBLI 06A3aTeNbCTB), a Takke Nopsaka ux Bbldopa;
e  opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BantoTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIV 4EN03MTapuin 1 YnpasnsaioLwas KomnaHus Bnpase notpebosatsb Apyr
y Apyra nobble JOKYMEHTbI (N1 nx Konuu), NoaTBepXaaroLme akTbl HaNnpaBneHA/Nony4yeHns pacnopsXeHWn No cyeTam, Ko-
nuM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM Aeno3uTtapmueM, a Takke Apyrmx JOKYMEHTOB, HEOOX0AUMBIX A1 Bbl-
SACHEHUS NPUYMHbBI U YCTPaAHEHNS OBHAPYXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTUN YACTbIX aKTUBOB (hOPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NPeaEeNbHOro Cpoka NpeaoCcTaBeHNs OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynetaToB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn Aeno3utapuii 3aBepaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTy C NpUNoxe-
HuemM NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucanus MNpoTokona pacxoxaeHun yegomnsaeT
0 hakTe pacxoxageHus baHk Poccun.

dakT nocneayoLLero ycTpaHeHUsi pacxoxaeHun nogreepxgaeTcs nytem 3aBepeHusi cnpasku o CHA MNMA® Cneunanu-

3MpOBaHHbLIM Aeno3ntapuem 6e3 oroBopok

B cnyyasix uameHeHusi faHHbIX, HA OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YMCTBIX aKTUBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLIECTBIISAETCS, KOraa OTKITOHEHUE UC-
nonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06si3aTensbcTea) coctaBnsieT meHee Yem 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aK-
TMBOB M OTKIOHEHWE CTOMMOCTM YNUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnsaeT meHee 0,1% KOpPpPEKTHOW CTOMMOCTU
YUCTBIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHWE UCMONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06583aTenbCcTBa) cocTaBnsieT
0,1% n 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi A4eno3nTapyii COBMECTHO C YNpaBnsaoLen KoM-
naHuen onpeaensieT HOBYH CTOMMOCTb YUCThLIX aKTMBOB, @ TakKe CTOMMOCTb Nasi Ipy NpUobpeTeEHUN 1 Npy NoraleHnn n obmeHe
naeB U, OCYLLECTBIAIOT BO3MeLeHne yuepba BrnagenbLuaM MHBECTULMOHHBIX Naes.

Mpw BbIABNEHUN OTKITOHEHUS YpaBnsoLLas KOMNaHUs U Cneunanm3upoBaHHbIN Aeno3nTapuin 06s13aHbl NPUHATE Mepbl

ONs NpegoTBpaLLEeHUsl ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyto komnaduio [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CpeacCTB Ha COOTBETCTBYOLMNIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
HbIl, BamnOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
06a3aTensCTB N0 NEPEUUCNEHNIO  AEeHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa BaHka Poccun 06 oT3biBe nu-
ueH3umn 6aHka (oeHexHble cpeacTBa nepexoaar
B cTatyc npoyen OebMTOPCKOM 3adormKeHHO-
cTn);

Harta nukBngaumm 6aHka corrmacHo MHdopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

Oebutopckas  3agomKeHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuo A.Y. NMNod

[aTa, B KOTOpyl0O CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHno MOXeT ObITb JOCTOBEPHO
onpegenexa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro aoxoda - B
cnydae, ecnv agorosop/cornatueHme
Nno MPOLEHTHOMY [0OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BONAT MPU Kax-
[OM onpefeneHny crnpaBeannBoin
CTOMMOCTU [OCTOBEPHO paccum-
TaTb CyMMY NPOLIEHTHOTO AoxoAa K
nosy4YeHuo unu goroeop/cornatue-
HME O HAYWCINEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCcrioBusi, npu
KOTOPbIX UTOroBasi CymMma MnpoLeH-
TOB K MOJSyYEHUIO MOXET W3Me-
HUTbCS.

[ata okoHyaHuMs obs3aTenbCTBa COrnacHo
yCnoBusiM Jorosopa/cornalleHnss o npoLeHT-
HOM [0OXO[€e MO AEHEeXHbIM cpeacTBaMm Ha cye-
Tax ynpasnstoLen komnanuun .Y. NMN;

[darta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKnaga W HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHUK 0roBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B CTaTyc npoyen OebuUTOpPCKOM 3agoSPKEHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM Yucrie Ha BamnoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuio .Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA Ae-
MO3UTHbLIA CYET Ha OCHOBaHUU BbI-
MUCKWN C YKa3aHHOTO CYETa;

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

[ata wucnonHeHus KpeauTHOW opraHu3aumen
06sa3aTenbLCTB NO BO3BpaTy BKNaaa (BO3BpaT Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbIMMaTte BKNada U HA4YMCNEHHbIX NPo-
LieHTax Ha OCHOBaHWM JOroBOpa;

[ata peweHua Baxka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKoM 3aa0MmKeHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
unn, packpbiTo B oduumMansHOM AOCTYNHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTuduKaThl (3a UCKnoYe-
HMEM LEeHHbIX Gymar nepepas-
HbIX MO cAernkam, CoBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[aTa nepexoga npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu uUeHHas Oymara nognexuT
y4yeTy Ha cyeTe Aeno - AaTa 3ayuc-
neHus uUeHHonW Oymarm Ha cyeT
[eno, OTKPbITbIN  ynpasnsoLen
komnanum [.Y. MNP B cneuymanusn-
poBaHHOM [AenosuTapuun, NoaTeep-
XOEeHHas COOTBETCTBYHOLLEN Bbl-
MUCKOWM NO CYETY Aeno;

[aTa nepexoaa npas CcoBCTBEHHOCTU Ha LiEHHbIE 6y-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cueTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM [eno3uTapum,
noaTBepXOeHHas COOTBETCTBYIOLLEN BbIMUCKON
no cyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKITYEHNEM
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e  ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cyeTax
geno (3a UCKNoYeHneMm OenosnT-
HbIX cepTudukaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBUU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToM npuema nepejayvn LEHHbIX
6ymar;

e 0 [eno3nTHbIM cepTudmKaTam -
Aarta 3avucneHvs Bo BKnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKnagy (4enosuTty) unu ¢ aatbl Npu-
obpeTeHns Takoro cepTudmkaTa
noAaTBepXAeHHOWN akToM.

OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCMOBWUSIMM [OrOBOpa M noaTeep-
XOEHHOW aKTOM npuema nepefayum LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKraga (4enosuTa) OeHEeXHbIX CPeacTs,
NnoATBEepXAEeHHas BbIMUCKON CO cYeTa No BKnagy
(mnenosuty), unu ¢ gaTbl CNNCaHNs TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHOW aKTOM;

ecnn Nno 3MUTEHTY LeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauuu - ¢ gaTbl 3anucu
0 NUKBMAALMM IMUTEHTA (MonyYeHus nHopma-
U1K O NMKBMAALMN SMUTEHTA).

[ebutopckas  3a40MMKEHHOCTb
Nno MPOLEHTHOMY (KyMOHHOMY)
Joxoay no AOMroBbIM LIEHHBIM
6ymaram k BeinnaTe;

[ebutopckaa  3a40MKEHHOCTb
no 4YacTU4YHOMY/MONHOMY nora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
Zonra no AonroBbIM LieHHbIM By-
maram.

e [Ina nebutopckon 3a40IMKEHHOCTM
No MPOLEHTHOMY (KYNOHHOMY) A0-
xofdy no AOMAroBbIM LieHHbIM Byma-
raMm — parta noraweHust npoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW pPeLUEeHNs O BbINyCKe;

e [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTMYHOMY/MOMHOMY noraiue-
HWI0O 3MWTEHTOM OCHOBHOTO Aofra
no AONroBblM LEHHbIM Gymaram —
AaTa YaCTUYHOro MMM MOMHOro Mo-
ralweHns HoMMHana Ha OCHOBaHWUW
peLleHns o Bbinycke.

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXaeHHon 6aHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MN® nnu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbIN1cke
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YMONTHOMOYEHHOIO OpraHa MHOCTPaHHOro rocy-
Aapctsa).

[ebutopckas  3ad0/mKEHHOCTb
no BbINfaTe AUBNOEHOO0B MO aK-
uusim, goxopa Mo AenosuTtap-
HbIM pacnuckam, u nasm (ak-
LMSIM) MHOCTPaHHbIX UHBECTULM-
OHHbIX POHO0B

Onsi nebutopckow 3aJ0MmKeHHOCTU MO
BblNnaTe AMBUAEHO0B NO akunsaM, 4OXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
A0X04aM WHBECTMLUMOHHBLIX Maés poc-
cumncknx MU n naés (akumin) HOCTPaH-
HbIX MHBECTULIMOHHbIX (hOHAOB, Nau Ko-
TOPbIX BXOAST B COCTaB MMyLLEeCTBa
MAN® B nopsgke ybbiBaHWsA npuoputeTa:

e [lebGuTopckas 3adoSMKEHHOCTb MO
NPUYUTAOLUMCS K NMOJTyYEHUI0 an-
BUOEHAAM NPU3HaETCs Kak akTUB C
NepBOro OH4, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengeHpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonb3ytotcss gaHHble HKO AO
HP[ vwnu nHble gocTynHble nHAOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUMU C UHdOpMa-
umen HKO AO HPJ nnn odounumnans-
HbIX CAaNTOB SMUTEHTA LEHHbIX Oy-
Mar - gaTta cpukcauumn peectpa ak-
LMOHEPOB AMA BbINnaThl ANBUOEH-
A0B;

e [aTa BO3HWKHOBEHUS o0bs3aTerb-
CTBa MO BbINMaTe Aoxoaa, yKkasaH-
Has B cooOLleHun o Bbinnate Ao-
xoda MO WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBMM
¢ uHdpopmaumen HKO AO HP[, un-
dopmMaumn Ha obuLManbHOM cante
yrnpaBnsowWwen KOMMaHuM wnM B
oduumansHoM cooblieHun ans

[ata wmcnonHeHus o6a3aTensCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MN® /otyeTom Bpokepa MAND;

[ata nukBngaumm aMuTeHTa, CornacHo BbINUCKe
13 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYHLLETO
YMONMHOMOYEHHOIO OpraHa MHOCTPaHHOro rocy-
hapctsa).
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BnagenbLeB MHBECTULMOHHbIX
naeB o BbiNfaTe goxoda (4ns Kea-
NNULMPOBAHHBIX UHBECTOPOB);
npu OTCYTCTBUM WHGOpMaLUM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucre pasmepa npuuuTaro-
LMXcH BbINNaT) - AaTa 3a4nucneHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [1.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

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

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHblin Gpokep-
CKMN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[arta ucnonHeHunss 6pokepom 0b6513aTenbCTB MO
nepeyYncneHnio AeHexXHbIX CpeacTB C cneuunans-
Horo 6poKepcKoro cyeTa;

[ata peweHusa BaHka Poccum 06 oT3biBE Nn-
ueH3unn y bpokepa (OeHexHble cpeacTsa nepe-
XOASAT B CTATyC npoyen 4eBUTOpCKON 3aa0mKeH-
HOCTHW);

[Jata nukBngauum 6pokepa cornacHo nHdopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nvksuaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LeHHbIMU ByMaramu, 3akrniyeH-
HbIM Ha ycrnoBusax T+

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

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAEHHAas BbINMUCKOM Mo
cyeTy Aerno.

Mo poroBopam  npsiMmoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- Ob6ssatensctBa MND no

BO3BpaTy [AEHEXHbIX
CPeAcTB, MOMYyYEHHbIX MO
nepBoil 4acTu [Jorosopa

npsamoro PETO;
- LeHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpaenswowas komnanwusa [.Y.
Mne):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONyYeHuio nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoW 4acTW OOroBopa
obpaTHoro PENMO;
- obszaTenbCcTBO NO 0O6paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
anu3oBaHHbIX 40 MOMEHTa uc-
MONIHEeHWs NO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYyYEHHbIX  [AEHEXHbIX
CpeACTB No NepBow YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEeHHON aorosopom/6up-
»KEBOW cOenKou;

DoroBop o6patHoro PEIMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTy JOroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBoOn YacTn
poroeopa PEMO npusHaeTcsa aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeAcTB,
nepenaHHble MNP no nepeor 4actm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKke, NpeyCMOTPEHHOW [OroBO-
pom/GupxeBon caenkon

Ha paty cnucaHus co cveta OEMNO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
roBopy o6partHoro PEMO (Tonkko B
cny4ae, ecriv Ha MOMEHT CMUCaHNUs
co cyeta OEMNO ueHHbIX Bymar no
cAaernkaMm KOJNMYECTBO MPU3HAHHbIX

Ha JaTy WCMOMHEHUs BTOPOW YacTu Oorosopa
PEMO npoucxoant npekpailieHne npusHaHus
KpPeauTopCKOWM 3a0MKEHHOCTM B CyMMeE Mofy-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBou yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, NpuHUMaeTcst 6onee no3gHss M3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHne nNpusHaHus LieHHbIX Bymar nepe-
OaHHbIX Mo npsimomy aorosopy PENMO He npownc-
XOAWT.

Ha gaTy WCMONHEHWs BTOPOMW YacTu JOorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
[ebuTopcKon 3aJ0MKEHHOCTM KOHTpareHTa no
porosopy PETO.
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B MN® ueHHbIX Bymar paBHO Hymto),
A0 MOMEHTa WUCMOMHEeHUs no BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo M no npuobpeTeHnto Takmx
LUeHHbIX Bymar Aans ucnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

3a10/KEHHOCTb MO cAenkam c
BaniOTON, 3aKMO4YeHHbIM Ha
ycnosusix T+

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

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHUU BbINMUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nswowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[ponsBoaHble prHaHCOBLIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[aTa oTpaxeHus 6pokepom nprobpete-
HMSI COOTBETCTBYIOLLLETO KOHTpaKTa Ha
Oupxe.

[aTa oTpaxxeHuns B oT4eTe OBpokepa peanvsauum co-
OTBETCTBYIOLLIErO KOHTPAKTa Ha Gupxe, a Takke npu
npekpaLLeHnn B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 0653aTenbCTB (B TOM YMCne, NPy UCMOSHe-
HWM KOHTpakTa M No MHLIM OCHOBAHWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM WMMW MO-
psake).

KnupuHrosble
yyactus

cepTmudmkaTsl

[arta 3auncneHuns Ha cHeT eno, OTKpbI-
Tbi ynpasnstoLlern komnaHum O.Y. MN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTeepXxaeHHaa

COOTBETCTBy}OLLI,eVI

BbINUCKOM NO CYETY Aeno.

[oxoabl U WHble BbINMaTbl N0 LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ NyMn, NPU3HAKTCA B COCTaBe aKTu-
BoB ®oHaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro ynpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYHOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LEeHHbIX Bymar, nepeAaHHbIX B KNMUPWUHIOBbLIN My, HEe
NPOWCXOANT.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAS B pesynbTate Cco-
BEpLUEHNs COenoK C umMylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHSAA Aata
pacyeToB;

[ebutopckas  3ad0MmKEeHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MnnNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAs MO [JOoroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
Tapuem, permctpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckass 3aA0MKeHHOCTb,
BO3HVKLIAA B pesyrnbrate rnepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

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

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NPeBbILEHNsT OOMYyCTUMOM Benu-
UYMHBbI BO3HarpaxxgeHui u/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHOoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

Ona peGuTopcKOoM 3aA0SHKeHHO-
CTW, BO3HMKLWIEM B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MU, Ha koTopbI ocy-
LLEeCTBIIANCS Nepesos.

Ona pe6buTopcKoM 3aA0IMKEeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3UMKU y GaHKa unu
6pokepa — AaTa 0T3blBa NULIEH3NK
6aHka, 6pokepa.

Ona ocTtanbHbIX BMAOB AebUTOpP-
CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeAcTB)

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy vnu MNAY (8 cnyvae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpaAreHTa, COrnacHO Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060OCHOBaHHbIX 0XMAAHWUI OTHOCUTENBHO NONYy-
YeHUs NpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NONOXKEHU-
sIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
yi. [ToknonHas, a. 3, kopr. 1, atax 20

26




nnuy, B OTHOLLUEHUU KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a0JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeouTtopckasi 3aformkeHHOCTb
no caernkam, no KOTopbiM HacTy-
nuna Havbonee paHHAs fata
pacyeToB

[arta nepexoga npaBa COGCTBEHHOCTM Ha ak-
TMB (AeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeauTop-
cKasi 3a0/MKEHHOCTb.

[aTa ncnonHeHus obssatenscts MNP no go-
roBopy.

KpeauTopckasi 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes NMNN®

[aTa BKIOYEHUS OEHEXHbIX CPEACTB (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULUMOHHBIX Naes, B umyLecTtso MNO.

[aTa BHeceHus NpUXOQHOM 3an1cy o Bbigaye
WHBECTULUMOHHBLIX naes B peectp N co-
rmacHo oT4eTy peructpaTopa.

KpeouTtopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP npu obmeHe

Oata 3auncnenus B NN® umyllecTtsa, nocTy-
nueLlero B onnaTty obmeHa naes.

[lata BHECEHMS NPUXOAHOW 3anncy O Bbiaave
WHBECTULMOHHbLIX NaeB B peectp NN npu 06-
MEHe COrnacHo oT4eTy permcrparopa.

KpeauTopckas 3agormkeHHOCTb
no BbiNfaTe AeHEeXHON KOMMeH-
cauum npm noralueHnn MHBeCTu-
LMOHHBbIX naes MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

[laTta BHeceHusa pacxogHoOW 3anucu o nora-
LWeHnn (cnucaHun npu obmMeHe) MHBECTULM-
OHHbIX naesB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbl JEHEXHOW KOMMEHcaUMn 3a UHBECTU-
umoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nncke.

KpeauTopckas 3apormkeHHOCTb
nepef areHTamu no Bblgadye, no-
raieHuio n1 0bMeHy MHBeCTULIM-
OHHbIX naes MNN®

[arta ocyuiectBneHus onepaumv Bblgayun n
(vnun) noraweHns nNaeB B peecTtpe UHBECTU-
LMOHHbIX naeB MN® no 3asiBke areHTa.

[aTta nepeuncneHms cymmbl Ckngok/HanbaBok
areHTy u3 lMN® cornacHo 6GaHKOBCKOW Bbli-
nucke.

KpeauTopckas 3apormkeHHOCTb
nepesg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTe
MCMNONb30BaHWS YNpaBnsitoLLen
KOMMNaHuen CoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MMN®

[ata nonyyeHuss OEHEeXHbIX Ccpeacts oOT
ynpaBnsoLwen KOMnaHnm cornacHo 6aHKoB-
CKOW BbIMNNCKE.

[ata BosBpata CyMMbl 3aJ0JPKEHHOCTU
ynpaBnsitoLlen KoMnaHuM cornacHo 6aHkoB-
CKOW BbINNCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnarte HanoroB W Apyrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[aTa BO3HMKHOBEHMS 06513aTenbCTBA MO Bbl-
nnarte Hanora u (unu) obsasatenbHoro nna-
Texa, COrnacHo HOpMaTUBHbLIM MNPaBOBbIM
aktam Poccuiickon ®enepavumm u (unum) goro-

BOpDY.

[aTta nepeyncneHms cymmbl Hanoros (0653a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3agormkeHHOCTb
Mo BO3HAarpaXaeHusiM ynpasnsi-
toWwen KoMnaHuu, cneumanuam-

poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
Oupxe, nuuy, OCYLLECTBRsO-

lemMy BedeHve peecTpa Bra-
nenbues MHBECTULIMOHHbIX
naes MN®, a Takke obasaTenb-

B cooTBeTCTBUM C YCNOBUAMU 3aKMHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpeae-
nexus CYA.

Ecnu obsi3aTtenscTBa No JOroBOpYy HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cvMaumm, nNpy BO3MOXHOCTM €ro npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata nepeuncrnennsi Cymmbl BO3HarpaxaeHun
N pacxogoB C pacyeTHoro cyeta [P co-
rnacHo 6aHKOBCKOW BbIMMWCKE.

2 MporHo3Hble 3HaveHns 0683aTenbCTB, paccunMTaHHble Ynpasasiowern KoMnaHmen, npeaoctasnstotcs B CneunannsnpoBaHHblid Aeno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSAIOWMNX NEPEMEHHbIX.

[Ans uenen annpokcuMmaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKa 3a nocnegHve 12 ([eeHaauatb) Mecsaues, NpealwecTByOWNX AaTe
onpeaenenuns CHA MU®. Mpu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeToA annpoKCUMaLMu NPUMEHUM NPU HalM4YMK AaHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B naTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEro OKa3aHHble YCyru, Npon3BOAUTCA KOPPEKTUPOBKA HaYMCNeHHbIX 06583aTenbLCcTB A0 UX pe-

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

Poccust, 121170, r. Mocksa,

yi. [ToknonHas, a. 3, kopr. 1, atax 20

27




CTBaM Mo onnare npo4nx pacxo- | ¢  [lata BO3HWKHOBEHUS 0BS3aHHOCTM CO-

[10B, OCYLLECTBMSEMbIX 3@ CHET rMacHo YCnoBusIM [OroBopa, ecnn ecTb

umylectea MN® B cooteet- OCHOBaHWS OAHO3HAYHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;

e [lata nony4eHuss JOKymMeHTa, MoaTBep-
xaarowero BblnonHeHne pabot (okasa-
Hua ycnyr) MA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

CcTBUn C TpeGOBaHMHMM nen-
CTBYyHKOLLEero saakoHogartenbCcrsa

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX NNMOLLALOK.

My6nuyHoe akumoHepHoe obuiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obLecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

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

PpaHkpypTCcKasa doHgosasa bupxa (Frankfurt S.E.)

BepnuHckas doHgoBasi Gupxa (Berlin Exchange)

dPununnuHckas poHgosas Gupxa (Philippine SE)

Oroccenbgopdckas doHgoBas bupka (Dusseldorf SE)

"aHHoBepckas poHaoBas bupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)
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MPUNOXEHWE 3
MOJENb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbLIX B PYBJIAX.

METOOWKA OMNPEAENEHNSA PACYETHOWM LIEHLI JONTOBOW LIEHHOM BYMAT A
1.1. MpuHLUMNbI onpefeneHns pac4eTHOW LieHbI

B cooTBeTCTBUM C HACTOSALIMM MYyHKTOM OMNpeAensieTca pacyeTHas ueHa (LeHbl) JONroBON LeHHoN Gymarn MeTtoaom
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEXHbIX NOTOKOB no dopmyne (1):

S CF,
PV= Z (1 + v)Ok=Rara)/365” @
k=1

loe:
CF - CyMMa Kaxxoro AeHexXHOro noToka, onpegeneHHas cornacHo n. 1.2,;
Dy - AaTa Kaxgoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2,
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHasa cornacHo n.1.3;
Oata - AaTa onpeaeneHns cnpaBeanvMBo CTOMMOCTH.

MpumeyvaHue:
Mpu pacyeTe MCNonb3yOTCH crneayroLwmne NoaAXoAbl K OKPYrNeHuIo:
OKpYINeHnsa NpoM3BoaATCSA MO NpaBunaM MaTeMaTUYECKOro OKPYrneHus;
CFy - Byoywnii eHexHbI NOTOK, 3HaYeHNe OKPYrnseTcs A0 2 3HAKOB Mocse 3ansaTon;
PV, - ANCKOHTVPOBAHHbIA AEHEXHbIN NOTOK, NPOMEXYTOYHbIE OKPYINIEHNS He NPOU3BOASTCS, pe3ynbTaT He OKpyr-
nsercs;
PV — obLasi cymMMa ANCKOHTUPOBAaHHBIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKpyrnseTcs Ao 4 3HAKOB Nocne 3anaToun.

1.2. dopmurpoBaHme rpacduka byayLMx AeHEXHbIX MOTOKOB
1.2.1. O6wwme noaxonbl.
Mpn dopmmupoBaHum rpacmka OyayLmx AEHEXHbIX MOTOKOB YYUTLIBAIOTCA BCE AEHEXHbIE NOTOKN B NMoralleHne OCHOB-
HOrO A0Mra 1 KynoHHOro Joxo4a B TEYEHWE OXUOAEMOro cpoka obpalleHus.
Oxnaaembiin cpok obpalleHus LeHHon bymaru onpegensieTcs ¢ AaThl pacyeTa cnpaBeanmBoi CTOMMOCTU (He BKoyast)
00 HavMeHbLUen 13 AaTt (BKoYas):
e [aTbl odhepThl, bnvkaiilen Kk aate onpeaeneHus cnpaBeanvMBoli CTOMMOCTY (He BKovas AaTy onpeaeneHus
cnpaBeanvBon CTOMMOCTK);
e [aTbl NOJIHOTO MOralleHus, NPeayCMOTPEHHON YCNOBUSIMU Bbinycka.

[Nopn paTon AeHeXHOro NnoToka NoHMMaeTCst:
e  [aTbl OKOHYaHWS KYMOHHbLIX NEPUOOB, MO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBUM C YCIIOBUSIMU BbiMycka OCy-
LLLECTBNSATCA BbINMaThl KYNOHHOrO AoxoAa U (eCnv NpeayCMOTPEHO) YacTUYHOE MnoralleHne OCHOBHOTO A0ra;
e [aTa, [0 KOTOPOW onpeAeneH oXuaaeMblii Cpok obpalleHus.

[leHexHble MOTOKM, BKINoYas KyMOHHBIA [OX04, PACCUUTLIBAOTCS B COOTBETCTBMM C YCIOBUSIMU BbIMycKa.
Mpu cbopmMupoBaHuK rpacmka AeHEXHbIX MOTOKOB B LiENAX pacdeTa cnpaBeasiMBON CTOMMOCTU LEeHHbIX Gymar ocy-
LLeCTBMAETCS NepecMoTp ByayLmX AeHEXHbIX MOTOKOB NPW HAanu4nmM o6HOBMNEHHON MHopMaLmMn3:

e 0 BENMYMHE CTaBKW KyrnoHa (4N LeHHbIX Bymar, no KOTOpbIM NPOLEHTHbIE CTaBKu He OnpeaernieHbl Ha BECb 0Xuaa-
eMblil CPOoK 0BpaLLeHUNsT) — HOBOE 3HAYeHMe CTaBKU KyNnoHa CYMTaeTCsl YCTAaHOBMEHHbIM B AaTy Havana KynoHHOro
nepvoga, GnxaiLiero K gate yCTaHOBIEHWUS CTaBKW (KYMOHHOTO neproga, Ha KOTOpbI CTaBka yCTaHOBMEHA, UK
Gornee paHHero KyrnoHHoro nepvoga, 4o Havana KoToporo cTaBka yCTaHOBMeHa);

e 0 BEMMYMHE NoralaemMomn YacTy OCHOBHOIO fofra (4ns LeHHbIX Bymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE No-
ralleHne OCHOBHOrO [oMra, HO CyMMbI NorallaeMblx YacTel OCHOBHOIO 0fra He OnpefeneHbl Ha BECb 0XXMOAeMbIi
CpOK 06paLLeHunsi) — HOBbIE BEMUYUHBI OCHOBHOMO AOMra CYATATCS YCTAHOBIEHHLIMU B AATy OKOHYaHMS KYMOHHOIO
nepvoaa, no UCTEYEHUM KOTOPOro NPOM3BOAUTCS COOTBETCTBYHOLLASNA BbiNmaTa paHee HEM3BECTHOW CyMMbI4 (3a mC-
KMHOYEHUEM LIEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHANOM);

e 0 BenuuuHax (BKroYasi NepeMeHHble, 3HaYeHne KOTOpbIX HE 3aBUCUT OT PELLUEHUst SMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMWHaNbHOW CTOMMOCTM LiEHHbIX Bymar ¢ MHAEeKCMPYEeMbIM HOMUHATIOM.

3¢ Y4YETOM JIAHHOT'O YCJIOBHS O IaTe Havayla IPUMEHEHHs paHee HEU3BECTHBIX BEJIMYMH (CTABKH KyIIOHA, CYMMBI [IOTallIaéMOro OCHOBHOT'O JIONTa, 33 HCKITF0Ye-
HHEM OOJUTaluii ¢ HHASKCHPYEMBIM HOMHHAJIOM) BBIIIOJHSETCS pacuéT HHBIX MOKa3aTeNel, MpeyCMOTPEHHBIX HacTosmieil MeToaukoit.

4 Tpu 2TOM TepecyeTy TOMIEXAT B T.4. BCe JICHEKHBIE TTOTOKH, CJIEyIONIHe 32 TaTOH OKOHYAHHS COOTBETCTBYIOMIETO KyTOHHOTO TIEPHO/A, TI0 OKOHIAHUH
KOTOPOTO MPOMU3BOJUTCS BBIILIATA OCHOBHOTO JIOJITA.
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[na oonroBbIX LEHHbIX 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 pacc4yuUTbiBa-
HOTCA UCXO4A M3 OCTaTKa OCHOBHOIO Ao0J1ra Ha AaTy pacyeTta, onpe,qenéHHoro C y4eTOM BCeX paHee YCTaHOBJIeHHbIX CyMM nora-
LeHns.

1.2.2. BenuuuHa nHgekcupyemoro HomuHana.

[ns 4onroBbIX LEHHbIX Bymar ¢ MHAEKCUPYEeMbIM HOMWUHANOM, €CNu B pacyeT BeNuYMHbl HOMUHAamNa BKIOYEHbI nepe-
MEHHbIe, 3Ha4YeHNE KOTOPbIX HE 3aBUCUT OT PELUEHMST SMUTEHTA, HOMMHANbHAasA CTOMMOCTb PacCUMTbIBAETCA Ha AaTy KaXkgoro
[OEHEXHOro NnoToka Ucxoas M3 HOMUHANbHOM CTOMMOCTU Ha AaTy onpenenieHns CnpaBeanMBoO CTOMMOCTW, cpoka o AaThl ae-
HEXXHOro MOTOKAa M NMPOrHO3HOIO 3HAaYEHUsI UHANALMKN ANs COOTBETCTBYOLLEro nepuoaa no cdopmyne (2):

HOMWHAN VH,, = OKPYTN <HOMVIHAI1 VH,_4 X (1 + MPOIHO3 Mﬂun_l)%, 2), (2)
lpe:

HOMWHA NH,, - NICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXgoro AeHEXHOro NoToka;

HOMWHAN NH,,_4, - BENIMYMHA HOMMHanNa, paccyMtaHHas Ha AaTy npelecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee AaTbl pacyeTa cnpaseanvBon CToMMocTu. PesdynbTaT pacyeTa He
oKpyrnsieTcs;

HOMWHAN VH, - BENMYMHa HOMUHana Ha gaty onpeaerneHus cnpaseanveon CTOMMOCTY;

MPOrHO3 MnNu,,_, - MPOrHO3HOE 3HaYeHne MHNALMK, onpeaeneHHoe Ha AaTy NPeALecTBYOLIEro ae-

HexxHoro notoka (n-1).

[na ponroBbIX LEHHbIX Oymar ¢ MHAEKCUpYEMbIM HOMWHAIOM, B pacyeT BENMYMHbI KOTOPOro BKIOYEHbI NEPEMEHHbIE,
3HayYeHNe KOTOPbIX HE 3aBUCUT OT peLLeHUs SMUTEHTa, U NPKY 3TOM NpeaycMOTpeHa ero amopTm3aLms, HoMMHanbHas CTOMMOCTb
paccunTbiBaeTCA Ha AaTy Kaxgoro AeHeXHOro noToka ¢ y4eToM npeLlecTByroLero YacTMYHOro norateHns OCHOBHOIO Josra rno
dopmyne (2a):

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

HOMMUHAJI UH',- BENMYMHA HOMMHanNa ¢ y4eTOM ero amopTM3aLnm - UICKOMOe 3HadYeHWe HoMMHana Ha garty
KaXgoro AeHEXHOro noToka 3a BbIYETOM YaCTUYHOrO noralleHus OCHOBHOro gosnra
C AaTbl pa3meLLeHs BbiMycka (He BKIoYasi HacTUYHOE MnoralleHne OCHOBHOIO Jornra
B COCTaBE [JEHEXHOro NoToKa n);

HOMMUWHAJI UH,,- BennunHa HoMuHana 6e3 yyeTta ero amoptmsauum - 3HadeHue, pacCunTaHHOe Ha aaTty cooT-
BETCTBYHOLLErO AEHEXHOro NoToka no copmyne (2) 6e3 yyeta 4acTUYHOro noratle-
HMS1 OCHOBHOIO [ioNra ¢ AaThl pa3MeLleHns Bbinycka (C y4eTOM MHOEKCUPOBaHNS Be-
NNYUHBI HOMWHAnNa, YCTaHOBIEHHOW Ha AaTy pa3MeLLeHns BbIMycka);

CYMM (011 AMOPT),,_,- cymma gonew 4acTM4HOro rnoraweHns HoMvHana ¢ gatbl pasmeLLeHns Bbinycka Ao
OaTbl AEHEXHOro NoToka N (He BKIYasi AOM0 YaCTUYHOrO NoralleHns HoMuHana B
COCTaBe AEHEXHOro noToka n).

B pacuyeT cyMMbl AEHEXHOrO NoTOKa BKMOYAETCS CyMMa YaCTUYHOrO MoralleHusi OCHOBHOrO Jofra, eCriv OHO npeay-
CMOTPEHO YCINOBUSIMU BbINyCKa B AaTy AEHEXHOro NoToka, paccyntaHHas no gopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x JI0J1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x 10J11 AMOPT,, ,2)), 3)

CYMMA AMOPT,,- nckomas BenmymMHa 4acTUYHOro rnoralieHnss HoMMHana B gaTy COOTBETCTBYIOLLEro OeHeX-
HOro NoTOKa;

HOMHWHAJI VH,,- BenuyuHa HomunHana 6e3 yyeTta ero amoptusauum - 3Ha4eHue, paccyMTaHHOe Ha aaTty cooT-
BETCTBYIOLLEr0 AEHEXHOro notoka no cgopmyne (3) 6e3 yyeta 4aCTUYHOrO norawle-
HWUs1 OCHOBHOTO JoJra ¢ AaTbl pa3MeLLeHns BbiMycka (T.€. TOSNbKO C Y4EeTOM MHOEKCU-
pPOBaHNS BENUYUHBI HOMUHANA, YCTAHOBITEHHOM Ha AaTy pasMeLLeHns BbIMycka);

HOMHWHAJ - BEMMYMHA HOMMHamna Ha gaTty pasmelleHus Bbinycka (6e3 yyeTa mHOekcaumu u
amMmopTusaumm);
J10J194 AMOPT,, - AoNA YaCcTUYHOro noratllueHusa HoMMHana B AaTy AeHEeXHOro noToka n.

1.2.3. BenunuuHa nepemeHHOW CTaBKu KyrnoHa.
[na gonroBbIx LeHHbIX 6ymar, No KOTOpbIM NPOLIEHTHbIE CTaBKW He onpeAereHbl Ha BECb OXuaaeMbli CpOK obpalleHus,
CyMMbI ByAyLMX AeHEXHbIX MOTOKOB, Af1s1 KOTOPbIX CTAaBKa He onpefenieHa Ha AaTy OLEHKW MHCTPYMEHTa, paccyMTbIBalOTCA:
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e  [Ns LUEeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKIOYEHBLI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLUEHNS SMUTEHTA, - UCXOASA CTaBKW, ONpeaesieHHON C Y4eTOM NPOrHO3HbIX 3HAYEHUI TaKNX NepeMeHHbIX NapamMeT-
pOB, (pacyeT CTaBKM BbINOMHSAETCA N0 hopMyse, onpedernieHHON YCroBMUsMM Bbinycka),

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

PacueT cTaBOK BbINOSHAETCS OTAENBHO ANS KaXKA0oro KynoHHOro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro NapameTpa AN pacyeTa CTaBKM KyrnoHa YCroBUSMM BbiNycka MHCTPYMEHTa NpeaycMoT-
peHa «CTaBka MHMMALMMY U MHAsi «CTaBKa AeHEXHOro pbiHKa»5, 3HaueHne CTaBKM COOTBETCTBYHOLLIETO KyNoHa paccymTbiBaeTcs
no copmyre, NpeaycMOTPEHHON YCIMOBUSIMU BbIMyCKa MCXOAS! U3 MPOTHO3HOMO 3HAYEHUst UHANALMK, COOTBETCTBYIOLLETO KYMOH-
HOMY nepuoay, U NPOrHO3HOMO 3HAYEHWUS MHOWM CTaBKW AEHEXHOrO pblHKA COOTBETCTBYHOLLEN CPOYHOCTM (NyTeM BbiGopa Makcu-
MarnbHOro M3 3HaYEHMIA, PACCUMTaHHBIX C MPUMEHEHWEM YKa3aHHbIX [BYX MPOTHO3HbIX NapamMeTpoB).

Mpwv pacyeTe cnpaBeAfIMBON CTOMMOCTU OCYLLECTBISIETCS NEPEcMOTp ByayLLMX AEHEXHbIX MOTOKOB NPU Hanuyum o6-
HOBIEHHOW UHDOPMaLMM O 3HAYEHUSIX CTABKM KyrnoHa. HoBoe 3HaueHune CTaBKM KyrnoHa NpUMeHsieTcsa ¢ AaTbl Havarna cooTBeT-
CTBYIOLLLErO KYMOHHOTO Nnepuoaa, bnvkailero kK gate yCTaHOBIEHMS! CTaBKU (HO He No3fHee AaThl Hayana KynoHHoro nepvoga,
Ha KOTOPpbI CTaBKa yCTaHOBMeHa, unu 6oree paHHero KyrnoHHOro nepuoaa, Ao Hayarna KoToporo CTaBka yCTaHOBMeHa).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

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

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

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

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

Hbl€ MPOrHo3bl).

[ns Bcex nepvofoB, AaTa Havana KkoTopbix He npesbiwaeT 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMN UCTMIONb3YETCst 3HAYEHUE «BMEHEHHON» nHpnauum ans Beinycka O®3 52001RMFS, paccunTtaH-
Hoe no chopmyne (4) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYIOLLEN CPOKYy OO MoraweHusi Bbinycka O®3
52001RMFS, n cpegHeB3BELLEHHON JOXOAHOCTbLIO K MOralleHno 3TOro e Bbinycka:

INFgz023 = KEﬂqszool — YTMs3001, 4)

[ns Bcex NnepnofoB, HaunHawLWmuxca B npomexyTtke ¢ 2024r. no 2028r. (BkMnoyas), B ka4yecTBe NporHosa MHpnaumm
ncnosnb3yeTcs 3HaveHue, paccuutaHHoe no copmyne (5), UCXOAA U3 3HAYEHUN «BMEHEHHOW» WHNAuuM Bbinyckos O3
52001RMFS n 52002RMFS:

t52002~t52001 (1 + [NFSZOZS/l()O)tszooz

INF2024_2028 - OKPyr.ﬂ (1 T INF. 2023/100)t52001 - !4' * 100' (5)
lpe:
INFop028 = KEﬂ.g,zooz — YT Ms3002, (6)
INF<p023 - 3Ha4yeHue «BMEHeHHON» WHNsauuKM anst Beinycka O3 52001RMFS,

paccuntaHHoe no dopmyre (4) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pesynbTaTt pacyeTa no cdopmyne (4) CoOoOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<p028 - 3HayeHue «BMEHEeHHON» WHNauuKM anst Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (6) ¢ TOYHOCTBIO 4O 2 3HAKOB MOCMe 3ansaTon —
pes3ynbTaTt pacyeTta no opmyre (6) COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

ts2001s t52002 - 3HayeHVe CpeHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuntaHHoOe B rogax C TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB MOCe 3ansaTou;

KB ,001+ KBs2002 - 3HayeHvne CraBku KB/l B TOYke, COOTBETCTBYIOLLEN CpeAHEeB3BELUEHHOMY
cpoky go noraweHus soinyckos OP3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - cpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Gupei.
[na Bcex nepnoaos, HaunHatowmxca B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B ka4ecTse NporHo3a nHdnsauum
Mcnonb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyrne (7), ucxogs M3 3Ha4YeHUn «BMEHEHHOM» MHPNaumMm BbinyckoB O®3
52002RMFS n 52003RMFS:

t52003~t52002 (1 + INF52030/100)t52003
(14 INF.p0p5/100)ts2002

INF3029-2030 = OKPYTJI ,4 %100, (7)

5 Hanpumep, MAX (MHQALMS; KITFOUYEBast CTaBKa)
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lne:
INF<3030 = KB/52003 — YT M52003, 8

INF<5028 - 3HayeHue «BMEeHeHHon» uHdNsauun ans Beinycka O®3 52002RMFS,
paccuntaHHoe no dopmyre (6) ¢ TOYHOCTbIO 4O 2 3HAKOB Mocre 3anaTon —
pe3ynbTaTt pacyeTa no dopmyne (6) COoTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<5030 - 3Ha4yeHue «BMEHeHHON» WHNsauuM anst Beinycka O®3 52003RMFS,
paccuntaHHoe no dopmyrie (8) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiTon —
pe3ynbTaTt pacyeTa no dopmyne (8) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

520025 t52003 - 3HayeHue CpedHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB Mocrne 3ansaTow;

KB/l52002, KBs52003 - 3HaveHve CrtaBku KB[ B TOuYKe, COOTBETCTBYIOLLENA CpeOHEB3BELUEHHOMY
cpoky go noraweHus soinyckos OP3 52002RMFS, 52003RMFS;
YTMs5002, YTMs5003 - cpefHeB3BeLLEHHas JOXOAHOCTb K norawleHuto Beinycko O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKon Bupxei.

MpumeyvaHwne:
Mpwu BbInonHeHnn pacyeTa INF,024_2028, INF2029-2030 3Ha4eHUSA nokasatenem INF. 4,3, INFop0,8, INF<p030, KOTOPBIE B pe3ynbTate
nx pacyeta no cpopmynam (4), (6), (8) ABnsATCA 3HaYEHUSIMM B NPOLIEHTAX, NEPEBOAATCS B 3HAYEHNS B JONAX €QUHULBI (NyTeEM
Aenenns kaxagoro n3 Hux Ha 100 - 4yTo sABHO oTpaxkeHo B hopmynax (5), (7)). PesynbTat pacyeta no dopmynam (5), (7) cootseT-
CTBYeT 3HaY€HWIO B NPOLEHTaXx, OKPYrneHHOMY A0 2 3HaKOB Nocre 3andaToun.

[ns Bcex nepnoaos, HaumHawowmxca ¢ 2031 r., B ka4ecTBe NpoOrHo3a MHMNALMM UCNONb3YyeTCs 3KCMEPTHbIN MPOrHo3
MHpNALMK.

Ecnu cpok norawieHvs 4onroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT MHbIE NPOrHO3HbIE 3HAYeHWs ne-
peMeHHbIX NnapameTpoB, TO BNMAHME IKCMEPTHOrO NPOrHo3a UHMNALMKN Ha pe3ynbTaTt pacyeTa cnpaseanuBon CTOMMOCTU Npu-
3HaeTCH He3HauMTenbHbIM, pacyeTHas LeHa LeHHon Bymarn moxeT BbiTb knaccuduumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yasx (NMOMMMO MHANALMKN NCMONb3YITCA MHble HeHabnaaemble AaHHbIE UMK CPOK MoralleHns npesbiwaet 2032r.) BnusHue
9KCNEPTHOro MpPorHo3a MHMNALUN NPU3HAETCA 3HAYUTENbHBLIM, pacyeTHas LieHa LeHHon Bymaru knaccudmumpyeTcs B ypoBeHb
3.

1.2.5. T[lporHo3Hble 3HA4YEHUs1 NMPOYNX NepPEMEHHbIX NapaMeTpoB

[MporHo3HbIe 3HAYEHNs1 KKOPOTKMUX» CTaBOK JEHEXHOr0o pbiHKA (4NS MraBalowux MNPOLIEHTHbIX CTABOK Ha CPOK Mpeao-
CTaBMNEHNs AEHEXHbIX cpeacTB A0 1 Mecsua BKIHOUYUTENBHO).

K «KOpOTKMM» CTaBKaM JEHEXHOr0O pbiHKA OTHOCSTCA Creaylolime nnasawLme NpoLEeHTHbIe CTaBKW, ECNU OHW NMpeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO UHCTPYMEHTA:

e crtaBka RUONIA

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

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

e craBka PEIO, no onepaumam LleHTpansHoro 6aHka Poccuiickon ®epepauum Ha Cpok A0 OLHOrO Mecsua
(BKMHOYMTENBHO)

e KntoyeBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®enepauunm

e ctaBka KB[] Ha cpok 4o ogHOro mecsua (BKIHOYUTENBHO).

Ecnun B KayecTBe NepeMeHHOro napameTpa NpeaycMoTpeHa naBaroLasi NPoLeHTHasa cTaBka Cpokom Ao 1 mecsua, To
NPOrHo3HOEe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no cdopmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEWN CPEAHEB3BELLEHHOMY CPOKY [0 NOralleHus OLLEHNBAEMOrO UHCTPYMEHTA, U BEMNUYMHOW «CpeaHeN NpoLeHT-
HOW MapXXu Hag CTOMMOCTbIO (POHONPOBAHNS»:

Ratef = (KBAAO noraimieHuss CpMCOF)l (9)
cpMcor = OKPYTJI(CP3HAY(M(or), 4), (10)
(P —1000)
Mcor = FIXiynon =000 < £ * (11)
loe:
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KB/, - 3HayeHune CtaBku KB[] B TOUKe, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY CPOKY A0

/A0 NoraweHunsa
noralleHnsl oLeHMBaeMOoro MHCTPYMEHTa;

CPMcor - 3HaYeHne «cpedHew NPOLEHTHON MapXu Hag CTOMMOCTbIO (POHAMPOBaHKA», pac-

cumTaHHoe no dopmyne (10) Ha AaTy OLUEHKU MHCTPYMeHTa Kak cpeaHee apudme-

TUYECKOe 3HaYeHWI nokasaTenst «NPOUEHTHOW MapXu Hag CTOMMOCTbIO POHAMPO-

BaHWA», paccymTaHHbIX no dopmyne (11), no kopanHe BbinyckoB OP3-TK;

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

nycka 29010RMFS kynoH yctaHasnueaetcs B BenuymHe RUONIA + 1.60% v Benu-
unHa FIX,ynon NPHMMaeTcs pasHon 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 pepakumm MeTtoaumkm kopauHa BbeinyckoB OP3-MK (nepeyeHb BbinyckoB OP3-TK,
BKMOYaeMbIX B pacyeT cpMg,r) BkniovaeT cnegytowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
24020RMFS; 24021RMFS.

MepeuyeHsb BbinyckoB OP3-MK, Bknoyaembix B pacyeT cpM ., Nnepecmatpusaetcsa NN B cnegyrowmx cnyyasx:
e  pasmeLLeHue HoBbiX BbinyckoB OP3-TK;
e  yCTaHOBNeEHMe paHee HeonpeAeneHHbIX CTaBOK KynoHa Ha BeCb oxupgaembin cpok obpalieHmns OP3-MK, BknioyeHHoro
B KOP3VHY.
HoBbin nepeyeHb BbinyckoB OP3-TK, BktoYaeMbix B pacyeT CpMe,r, M AaTa Havana ero npuMeHeH1s ycTaHaBnMBarTCs
MN® no cornacosaHuio co C v He TpebyoT onepaTUBHONO BHECEHUS] COOTBETCTBYIOLLMX U3MEHEHWI B HacTosLwyo MeToamky
(yTBEpPXOEHMSA HOBOW pepakuum MeTtoaunkn).

LleHa P Beinycka O®3-TK onpepensietca no AaHHbIM MockoBckow Bupxu, ecnu oHa SBNSeTCH aKTUBHbIM PbIHKOM B
OTHOLLEHWM kKoHkpeTHon OP3-TK, B nopsake, aHanorM4yHoMm yctaHoBneHHoMy AnropuTmom 1 ons pacyerta ueHbl ypoBHA 1.
Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpepgeneHa (B T.4. Mo NnpuymnHe Toro, 4To MockoBcKkas bupxa
He ABNsieTCA B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbinycka), To Takon Beinyck OP3-MK He BkntoyaeTcsa B pacyeT cpM .

MpumeyvaHue:

Mokasatenb M¢,r OTpaXKaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBKe AeHexHoro pbiHka - RUONIA), koTo-
Pyt UHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Taknum o6pas3oM, pbIHOYHbBIE OXUAAHMS MO CTOUMOCTU (POHANPOBAHMS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHvem KB[ B Touke, COOT-
BETCTBYIOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraweHns gaHHon O®3 n nokaszatenem Mg, p.

Hanpumep, npu ctaske 5-netHent OD3 B pasmepe 8.57% u 3HayeHus M¢,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMS NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TeveHue 5 net coctaBaT 8.02%.

rlpOFHO3HbIe 3Ha4YeHnA CTaBOK JEeHEeXHOro pbiHKa «cpep,He|7|» CPOYHOCTHU (,D,J'Iﬂ nnaBaroLWMX NPOLEHTHbIX CTaBOK Ha CPOK
npenocrtaBieHNAa JEeHEXHbIX CpeacTB OT 1 mecsiua go 2 net BKJ'HO‘-II/ITeﬂbHO)

K cTtaBkam geHeXHOoro pblHKa «cpe,u,He|7|» CPOYHOCTU OTHOCATCA crneayrwline nnasatoline npoueHTHble CTaBKU, ecrn
OHW NpeanyCMOTpeHbl YCNoBNUAMU BbiNyCKa oLeHBaeMoro MHCTpyMeHTa:

L] ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsaua, 6 MecsiLeB;
L] ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 MecsiLes;
. ctaBka Kb[1 Ha cpok oT 1 Mecsua o 2 net (BKMYUMTENbHO).

Ecnun B kayecTBe NnepemMeHHOro napameTpa NpeAycMoTpeHa nnasarLas NpoLeHTHasA cTaBka Cpokom oT 1 mecsua ao 2
neT, TO NPOrHO3HOE 3HavyeHne Takoro napameTpa (Ratef) paccuntbiBaeTcs no opmyne (12) Kak NPOrHO3HOE 3HaYeHNe «KOpOoT-
KOW» CTaBKM OEHEXHOro pblHKA Ha aHanuavMpyemMoM nepuoae, YBENMUYEHHOE Ha pasHuly mexay 6e3puckoBON LOXOAHOCTLHO
«CpefHero» cpoka 1 «KoOpoTKony» 6e3prnCKOBOM [OXOAHOCTbIO:

Ratef = (KBAAO noraweHus CpMCoF) + (KEﬂ‘CpOHHOCTb cTaBku KE'D'l AEHb)‘ 12)
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lne:

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

'CPOYHOCTb CTaBKN
pbiHKa (HanpuMep, ecnm 3Ha4YeHe CTaBKM KyrnoHa onpeaensieTcs kak 3HadeHue bec-
KYMOHHOW [OXOAHOCTW rocbymar Ha cpok 24 mecsaua, To KB[ ona 2-x neT; ecnu K
MosPrime6M — 1o KBl onsa 6 mecsaueB);

KB4, jevs - 3Ha4yeHue Ctasku KB[] B Touke, cooTBeTCTBYOWEN cpoky B 0.0027 roaa.

MpumeyaHwne:

Mpv onpeaeneHnn sHaveHns Kb/, TOYKa, COOTBETCTBYHOLLAA CPOYHOCTM NEPEMEHHOIo napameTpa

CPOYHOCTb CTaBKU

nnaBatoLLel NPOLIEHTHOW CTaBKW, ONpeaensieTcs B criedytolem nopsiake.

CrtaBka KB[] (3HaueHune kpmBon 6eCKynoHHOM AOXOAHOCTU) MOXET pacCyUTLIBAaTbCS B TOUKE, COOTBETCTBYIOLLEN:
e  CpefHeB3BELLEHHOMY CPOKY norawieHus / odepTbl Mo LeHHon Bymare6, nnm
e  CpOKy MorawleHus genosurta unm
e  CpPOYHOCTM MPOLEHTHOWN CTaBKU B Cry4asix, NpeayCMOTPEHHbIX M.4 HacToswen MeToaukm, nnu
e awopaumu BupXeBOro nHAeKca B cryyasx, npeaycmoTpeHHbix MpunoxeHnem B k HacTosAwen MeToavke, unm
®  VHOMY CPOKY B Criyyasx, onpeaeneHHblx Hactoswen MeToamkon.

MpumeyvaHue:
Mpu pacyete Ctaskun KB[ 3HaveHne cpok onpegenseTcs B rogax, okpyrnseTca Ao 4 3HakoB nocne 3ansaton. MicxogHsle
OaHHble (32 UCKINIOYEHNEM YKa3aHHbIX B NpuMedaHum 29 HacToswen Metoamku), onpeneneHHble B OHsIX, NepeBoasitcs
nyTem geneHnst NICXoaHoro 3HavyeHuns Ha 365. Ecnn B pacyeTe ncnonb3yTCa AaHHbIE, BblpaXXeHHbIE B MecsLax, TO pe-
3ynbTaT onpenenseTcs Kak:

e 1 mecau: 0.0833 ropa

e 2 mecsua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsaua: 0.3333 roga

e 5 MecsLeB: 0.4167 ropa
e 6 MecsuUeB: 0.5000 roga
e 7 MecsLeB: 0.5833 ropa
e 8 Mmecsues: 0.6667 roga
e 9 mecsUeB: 0.7500 ropa
e 10 mecsues: 0.8333 roga
e 11 mecsiueB: 0.9167 ropa
e 12 mecsiLeB: 1.0000 rog.

B pacyeTe ncnonbayoTcs:
e MeToguka pacuyéta KpmBoM 6eCKYNnOHHON LOXOOHOCTU roCyaapCTBEHHbIX obnuvrauui, onpeaeneHHas Mockos-
ckon Bupxen7;
e OMHamMuyeckune napameTpbl G-KPMBOWM MO COCTOSIHMIO HA KaxabllA TOProBbll AeHb.
McTouHnK nHdbopmauun: odunumanbHbii cant MockoBckon Bupxu.

MpumeyaHue:
Mpu pacyeTte Ctaskn KB npoMexyTOYHbIE OKPYITNEHMS HE NPOM3BOASATCH, Pe3ynbTaT BblpaXaeTCsl B MPOLLEHTaXx, OKpyr-
nseTcsa A0 2 3HaKOoB Mocne 3ansaTown.

IMpu pacdere cpeqHEB3BEIICHHOTO CPOKa 0 HoraneHus / oGepThl IPOMeXyTOUHbIE OKPYTICHUS He IPOU3BOASLTCS, Pe3yIbTaT BRIPaKaeTCsl B roj1ax,
OKpYTJIAeTCs 10 4 3HAKOB TIOCIIE 3aIATOH. B cirydae ecim BBITyCKOM MPeXyCMOTPEHO YaCTHYHOE MOTallleHHe OCHOBHOTO JI0JITa, HO BEJTMYHHEI IOTama-
€MBIX YacTeil He onpe/ielIeHbl Ha BECh 0KHIaeMBIil CPOK 00paIieHus (HanpuMmep, 11 OOJIUraliii ¢ HITOTEYHBIM TOKPHITHEM ), TAKHE CYMMBI CIUTAIOTCSI
YCTaHOBJICHHBIMH B JIaTy OKOHYaHHS KyIIOHHOTO NIEPHO/A, 0 HCTEUEHUH KOTOPOr0 OHH BHIILIAYMBAIOTCS, I YUHTHIBAIOTCS B pacyeTe MI0ObIX BEIUINH,
MPEIYCMOTPEHHBIX HACTOSIIEH METOIUKOM, ¢ 9TOH aTHI.

7 Meroauka pacyéra KpUBOH OECKYIOHHOM JOXOAHOCTH OMyOIMKOBaHa Ha caiiTe MockoBckoi Oupsku. B nensx pacyera cipaBeInBol CTOMMOCTH UCTIONb3Y-
€TCs pellaKIMsl METOIMKH, aKTyaJlbHasl Ha ATy BCTYIUICHUS B ciily Hactosux [Ipasui. [1pu BHeCEHNM M3MEHEHHH B METOIMKY pacuéra KpHBOIl OECKYNOHHON
JIOXO/IHOCTH J]aTa Hayasa UCIOJIb30BaHUS U3MEHEHHOH METOIMKH B LIEIAX pacyera ClpaBeAIMBOi CTOMMOCTH YCTaHABJIMBAETCS OTIEIBHO 10 COINIACOBAHUIO
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 «OnuHHBIM» CTaBkaM pblHKa Kanutana OTHOCATCA criefylolime nnasaroLwue NpoueHTHbIe CTaBKW, eCrnv OHW npeany-
CMOTpPEHbI YCIIOBMSIMU BbiNyCKa OLEHNBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBblilwe 2 neT;
e  [1OXOOHOCTb K MoraLleHuto Bbinycka OP3.

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCronb3yeTcs niaBaroLLas NpoLeHTHas cTaBka CPOKOM OT 2-X NET, TO Mpo-
rHO3HOE 3HayeHune Takoro napameTpa (Rater) npuHMMaeTcs pasHbIM 3HadeHuo Ctasku KB[1 B TOYke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW NnasaroLlel MPOLIEHTHOW CTaBKM (HanpuMep, ecnn 3Ha4YeHNe CTaBKM KyroHa OonpefensieTcs Kak 3HavyeHve becky-
NOHHOW JoxofHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyvaHue:

Ecnun B KayecTBe nepemeHHOro napameTpa MCNomb3yeTcs nnasaoLas NPoLeHTHas cTaBka 3aMMCTBOBaHWUS Ha pbIHKE
Kanutana («AnuHHas» cTtaBka), TO PbIHOYHBIN PUCK N3MEHEHWSI MPOLLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TONbKO PUCK U3MEHEHMUSA KPEAUTHOrO cnpeda) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXO4HA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MpOorHo3Hble 3HAYeHMS NPOYNX NEPEMEHHBIX NapamMeTpPoB (MOMUMO CTaBOK AEHEXHOTO PbIHKA).

Mpu oTcyTCcTBUM HAGNIOOAEMbIX AaHHBIX O MPOrHO3HbIX 3HAYEHMAX NePEeMEHHbIX NnapameTpoB (Hanpumep, poct BBI1) nc-
nonb3yeTcs 3KCMEPTHbIV NPOrHo3 O Byayuwimx 3HaveHusx nepemeHHoro napametpa (EIU, koHceHcyc nporHo3 aHanuTuKoB
Bloomberg, MOP vnu gpyrve 4ocTynHble NporHo3bl).

1.3. OnpegeneHne cTaBkv AUCKOHTMPOBaHMSA
CraBka ANCKOHTUPOBaHUS ByayLIMX AeHEXHbIX NOTOKOB onpeaenseTca Ans AOMroBov LeHHOW Bymaru Ha kaxayto aaTy
pacyeTa cnpaBeanMBoi CTOMMOCTY.
CraBka AMCKOHTUpOBaHUA NpuHMMaeTcs paBHon Ctaske KB[l B TO4ke, COOTBETCTBYHOLLEN CPeAHEB3BELLEHHOMY CPOKY A0
norawieHust / odepTbl LeHHON Bymaru, yBenumyeHHON Ha COOTBETCTBYIOLEE 3HAYEHNe KpeauTHOro cnpeaa.
B pacyeTe cTaBkun AMCKOHTMPOBAHMSA MOTYT BbiTb NCMONBb30BaHbI:
O  9KCnepTHOE 3HayeHue KpeauTHOro cnpepa
o0  MeAuaHHoe 3HayeHve U3 AvanasoHa KpeAUTHbIX CNPeaoB, OnpeaeneHHoe AN PENTUHIOBOW rpynbl 4ONTOBOM
ueHHon Bymarm B cootBeTcTBUM C [MpunoxeHnem B — ecnn He 3afaHO 3KCMEPTHOM 3HAYEHUE KPEeAWUTHOro
cnpepa (3a MCKMNYeHneM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbIix onpeaenseTcs B 0cobom nopsake).
o [nsa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ansa deaepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HaveHve Kpe-
OVTHOrO cnpefa npyvHnuMaeTcs pasHbim 0.

MpumeyaHne:

Ecnu 3HaveHne kpeauTHOroO cnpefa ycTaHaBnMBaEeTCs Mcxoas n3 Habnwogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOro crnpefa no aHarnornyHbIM BbiNyckam OAaHHOrO 3MUTEHTA, MEAMAHHOMO 3HaYeHus cnpefa pPeENTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS Ha OCHOBE HabnogaeMblxX AaHHbIX), pacyeTHas LieHa LeH-
Homn Bymaru MoxeT GbITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx cnyvasx pacyeTHas LeHa LeHHol bymarm knac-
cuduumnpyeTcs B ypoBeHb 3.

Mpunoxenne NeB

PEMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AONTOBbIX MHCTPYMEHTOB
B cooTBETCTBUM C HACTOSALLMM pernaMmeHTOM KpeAUTHbIV cnpes paccunTbiBaeTca AN (Aanee nMmeHyeTcsl AONroBOW UH-

CTPYMEHT):
. OONroBon LeHHon Bymaru, HOMMHUPOBAHHON B pybnsix (3a MCKMIOYEHMEM FOCYAapCTBEHHbIX LileHHbIX Bymar PO);
[ns uenew pacyeTa KpeaWTHOro crnpefa OCyLLEeCTBMNSETCS cneayroLlas nocrnenoBaTenbHOCTb AENCTBUA B OTHOLLEHWN
OONrOBON LieHHOW Bymaru:
. B 3aBMCMMOCTM OT Hanuuusi N oTCYTCTBUS KPEAMTHOro perTuHra y Bbinycka8 (a B ero oTCyTCTBMM Y AMUTEHTa
WNW NnopyunTens) 4ONroBon LeHHow Bymaru, onpeaensieTcs NpuHaaneXHoCTb LieHHOW BymMaru K O4HOM M3 YeTbipex
PENTUHIOBBIX FPyMn, NpeayCMOTPEHHbIX AaHHbIM PernameHTom;

8 Ncnonb3yeTcs KpeauTHbIA PENTUHT NO LUKane pelTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BaoTe OCHOBHOIMO Aosra
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MWHUManbHoOe, MakcMmanbHoe U MeanaHHOe 3HaYeHUs! KpeaWUTHbIX CNpeaoB Ans AONroBOW LeHHow Bymarn npuHuma-
l0TCS paBHbIMW COOTBETCTBYHOLLMM 3HAYEHUSAM KPEeAUTHbIX CNPeaoB, PacCYUTaHHbIM ANS PEWTUHIOBOW rpynnbl, K KOTO-
pon oTHeceHa LeHHasa Bymara (3a UCKNIoYeHNeM LeHHbIX Bymar, OTHeCeHHbIX K |V perdTUHroBow rpynne, Ans KOTOPbIX
KpeauTHbIN cnpep onpefenseTcsa B ocobom nopsake, NnpeayCMOTPEeHHOM HacTosAwmMM PernameHTom).

[ns cybopAMHMPOBaHHLIX AOMTOBbIX MHCTPYMEHTOB (06nuraunin KpeamMTHLIX OpraHu3aunin B criydae OTCYTCTBUS pewi-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOp}J,VIHVIpOBaHHOCTb, Ha KOTOPY yBennynBa-

I0TCS pacyeTHble BENUYMHBI MUHUMANbHOMO, MakCUMarbHOMO U Me4MaHHOro 3Ha4YeHU KpeauTHbIX CNpeaoB B cnyyadax, npeny-

CMOTPEHHBIX HacToAwmMm NMpunoxeHnem. MNMpemus 3a Cyﬁopﬂ,MHMpOBaHHOCTb onpegenaeTcd C y4eTom }J,OCTyI'IHOVI PbIHOYHOWN UH-

copmaumm o cnpefax 3a Cy60p,£l,VIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB UM SMUTEHTOB.

PenTuHrossle rpynnbl
[nsa uenen onpegeneHns KPeAUTHOTO cnpeda BBOAATCS Creayowmne penTMHroBble rpynmbl:
PenTnHrosas rpynna | — HamMBbICLLMI YPOBEHb KPEANTOCMOCOBHOCTM 1 CTeNeHb HAaAEeXHOCTU MO CPaBHEHWIO C APYTMMU
3MUTEHTaMW, BbiNyCKamu LieHHbIX Bymar unun dpuHaHcoBbIMM 06si3aTenscTBamn. B ykasaHHyt0 penTUHroBylO rpynmy
BKIIOYAKOTCSA AONroBble MHCTPYMEHTbI C penTuHrom oT BBB- (no wkane S&P).
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KPeaMTOCMOCOBHOCTH, NMPU 3TOM MPUCYTCTBYET HEKOTOopas YyBCTBUTEIb-
HOCTb K BO3eNCTBUIO HEBNAronpuATHLIX NepemMeH B KOMMepPYeCKnX, PUHAHCOBBLIX U SKOHOMMUYECKUX ycroBusax. B yka-
3aHHYI0 PENTMHIOBYIO rPYMNy BKIOYAOTCA AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeaAMTOCNOCOBHOCTH, NP 3TOM NMPUCYTCTBYET BbICOKaA YyBCTBUTENb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PENTUHIOBYIO rPYMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHThI C peNnTMHrom ot B- go B+ (no wkane S&P).
PevituHrosas rpynna V. B ykazaHHy0 peMTUHIOBYIO rpynmny BKNOYAOTCA AONTOBbIE MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, ykasaHHbIMU B Tabnuue 1, nnm
= C peVTUHrom Hmxe B- (no wkane S&P), NpyCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6biTb NEPECMOTPEHbI NP BbINOMHEHUN OQHOTO U3 CIEAYIOLMX YCIOBUIA:

e  BHECEHWe U3MEeHeHU B MeToaMKy pacyeTa un cocTaB nHgekcoB MockoBcKkomn Gupxu;

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

e  MPOYME U3MEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHIoBbIX rpymnn.
lMpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

Mopsigok onpefeneHnsa NPUHaaNeXXHoOCT 40NrOBOro MHCTPYMEHTa K PENTUHIOBOMN rpynne
Onpe,u,eneHme NpuUHaaneXHoCTn A0NroBOro MHCTPyMEeHTa K PENTUHIOBOM rpynne BbINOJIHAETCA Ha OCHOBAHUWN OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue WwKan PENTUHIOBLIX areHTCTB

Moody's S&P Fitch .
PentunHrosas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
LwKana WwKana WwKana
Baa1 BBB+ BBB+
PentnHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Ba1 BB+ BB+
ruAA
AA-(RU) PentnHrosas
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB rpynna Il
A-(RU), ruA, TruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+ .
(RU) PentuHrosas
ruBBB-, rpynna Il
BB+(RU) B2 B B
ruBB+

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
yi. [ToknonHas, a. 3, kopr. 1, atax 20

36



Moody's S&P Fitch PeiiTHHrOBaS
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
LKkana Wwkana wKana
BB(RU) ruBB B3 B- B-
Bonee HU3KkunA peATUHT / PENTUHT OTCYTCTBYET ;?TI_IM::-\C;B%

[Mpu HanM4Mn y AonroBow LEeHHON Bymaru, ee aMUTEHTa NNy NOPYYUTENS HECKOMbKUX PEUTUHIOB, BbiBnpaeTcs Hanbonb-
LUWIA N3 UMEIOLLMXCH aKTyarnbHbIX KPeAUTHBIX PEVTUHIOB, C YYETOM CNeAYIoLEero:

] NpW HaNN4YMM PeNTUHra BbIMyCKa NCMOMb3yeTCH HanboMNbLUNA U3 akTyarnbHbIX KPEANTHBLIX PEVTUHIOB BbIMyCKa, Npu-
CBOEHHbIX Pa3nuyHbIMW PEVTUHIOBLIMU areHTCTBaMu;

] B OTCYTCTBUW PENTUHra Bbinycka, NPUCBOEHHOIO XOTH 6bl O4HUM PENTUHIOBLIM areHTCTBOM, NPW HAaNN4nM penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUMI U3 akTyanbHbIX KPEAUTHBIX PEATUHIOB SMUTEHTA, NMPUCBO-
€HHbIX Pa3NUYHLIMN PENTUHIOBLIMW areHTCTBaMu;

. B OTCYTCTBUW PENTUHIA BbiNyCKa N SMUTEHTA, MPUCBOEHHOIO XOTS 6bl OAHNM PENTUHIOBBIM areHTCTBOM, MpW Hanu-
YN pelTUHIa NOpyunTENs LieHHON ByMaru ncnonb3yeTcs HaubonbLUMI U3 akTyarnbHbIX KPEAUTHBIX PENTUHIOB MO-
pyunTens, NPUCBOEHHbIX PA3NINYHBIMU PEATUHIOBLIMW areHTCTBaMM.

3.  OcobeHHoCTU onpefeneHus KpeauTHblx cnpegos ans |, 11, 11l penTuHroBeix rpynn

KpeautHeii cnipeq ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto AaTy onpeaeneHus cnpaBeanvMBon CTo-
MMOCTM JONTTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHuun kpegutHoro cnpeaa |, I, 1ll penTuHroBbIX rpynn UCNonb3yeTcss MeanaHHOe 3HayYeHue KpeguTHOro
cnpega 3a nocnefHue 20 TOpProBbIX AHEN (<= AaTbl onpeAeneHns cnpaBeanMBon CTOMMOCTM).

[ins pacyeta MmegmaHHOro 3HaveHuns kpegmTHoro cnpega |, I, 11l pedTuHroBbIX rpynn NCnonb3yTcs 3Ha4YeHNA AOXOAHO-
CTK cneayowmnx o6nnraumoHHbIX MHAEKCOB MOCKOBCKOW BMpXKM, packpbiBaeMblX MO UTOFaM KaXgoro TOProBoro AHS Ha cante
MockoBckon Gupxu:

a. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, pevtuHr = BBB-)
RUCBITRBBB

https://mww.moex.com/ru/index’ RUCBITRBBB
https://www.moex.com/ru/index’RUCBITRBBB/archive/
b. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, BB- < penTtuHr < BBB-)

Tukep: RUCBITRBB

OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBITRBB

ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index/’RUCBITRBB/archive
c. MHpekc kopnopaTtuBHbix obnuraumit (> 1 roga, B- < peituHr < BB-)

Tukep: RUCBITRB

OnuncaHne nHaekca: https://www.moex.com/ru/index’RUCBITRB

ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’RUCBITRB/archive/

Tukep:
OnucaHvne nHaekca:
ApXxuB 3HaYeHWUIA:

PacueTt megnaHHoro kpegutHoro cnpega ang |, I, 11l perTuHroBbIx rpynn ocyLwecTBnseTca B CneayoLlemM nopsake:
PeritnHrosas rpynna |
PaccunTbiBaeTcst kpeanTHein cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix gHen (13):

Spri = (YRUCBITRBBB - KBARUCBITRBBB) %100, (13)
[pe:
Ser1 - 3HA4YeHUs cnpefa, paccymTaHHble B 6a3NCHbIX MyHKTaX;
- poxogHocTtb nHaekca RUCBITRBBB, packpbitass MOCKOBCKOM GUpKen;
- 3HayeHme CrtaBkm KB[I B TO4YKe, COOTBETCTBYHWLIENA AlOpauuu UHOEKCa

YRUCBITRBBB

KE'CI'RUCBITRBBB
RUCBITRBBB packpbiTon MockoBckon Gupxen.

PaccuuTtbiBaeTcs MeanaHHOE 3Ha4YeHUe KpeauTHoro cnpeaa Spr; 3a nocrnegHue 20 TOProBbIX AHeN (MeguaHa v3 norny-
YeHHoro psiga SPrI).

Mpu pacyeTe MeaMaHHOTO 3HAa4YEHWS! KPEAMTHOIO crpeaa Spr; NMPOMEXYTOUHbIE OKpYrneHus 3HaveHuin SPI| He npon3Bo-
aatesi. MNonyyYyeHHoe MefMaHHoe 3Ha4YeHWe KpeaUTHOrO cripeaa Spi; OKPYIIsieTCcst o NpaBuiaM MaTemMaTU4eCcKoro oOKpyrneHus 4o
LLeNnoro 3HayeHus 6a3nCHbIX MYHKTOB.
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PewntuHrosas rpynna Il
PaccuutbiBaeTcsa kpeautHbin cnpeg SPII 3a kaxabii us 20 nocnegHux Toprosbix AHen (14):

Serit = (Yauceirres — KBAgycpirres) X 100, (14)
[pe:
Sprin - 3Ha4YeHud cnpefa, paccymTaHHble B 6a3NCHbIX NyHKTaX;
YRUCBITRBB - poxogHocTtb nHaekca RUCBITRBB, packpbitass MOCKOBCKOW Oupxei;

KBA g uceITREE - 3HaveHue Ctasku KB[] B Touke, cooTBeTCTBYIOLEN Atopauun niaekca RUCBITRBB
packpbiTori MockoBcKo Bupen.

PaccuutbiBaeTCs MeamMaHHoe 3HavyeHne kpeauTHOro cnpeda Spfy; 3a nocnegHue 20 ToproBbIX AHEW (MeanaHa U3 nony-
yeHHoro psga SPrI).

Mpu pacyeTe 3HaYeHUs1 MeAMaHHOrO KPEAUTHOTO cripeda St NPOMEXYTOUHbIe OKpyrneHust 3HadeHuin SPIIl He npous-
BoaAATCA. MNonyyeHHoe MeanaHHoe 3Ha4YeHne KpeauTHOrO crnpeaa Syt OKPYrisSieTcst No npaBunaM MaTemMaTU4eCcKoro OKpyrieHus

00 uenoro 3HadyeHns 6a3ncHbIX NYHKTOB.

PenTtunrosas rpynna Il
PaccuuTbiBaeTcst kpeanTHbin cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix AHen (15):

Serin = (Yrucerrre — KBAgycpirra) X 100, (15)
lpe:
Spri - 3Ha4YeHUs cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;
KbArucriTRE - 3HadeHue Craskm KB[ B Touke, cooTBeTCTBYOWEN Atopaumn niagekca RUCBITRB

packpbIToi MoCKOBCKOI GUpPXKEN.
PaccunTbiBaeTCA MeanaHHoe 3HadYeHve KpeanTHoro cnpeaa Spfy 3a nocneaHue 20 Toproebix AHEN (MegmaHa u3 nony-
YyeHHoro psaga SPrIl).
Mpw pacyeTe 3HaYEHNS MeQMaHHOrO KPEAUTHOTO cnpeda Spty; MPOMEXYTOUHbIe OKpYrneHust 3HadeHuii SPTIII He npous-
BoasATcA. MNonyyeHHoe MeanMaHHoe 3HauYeHne KpeaAMTHOro cnpeaa Sty OKPYrIsieTcs Mo npaeuiaM MaTtemMaTUyecKoro OKpyrineHus
[0 Lenoro 3HavyeHns 6a3ncHbIX NyHKTOB.

4. OcobeHHOCTU onpeaeneHns KpeauTHelx cnpefos Ans |V penTuHrosom rpynnbl
C yyeTOM Hanuums B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KpeAWTHOro KayecTsa, B T.4. npeaaedonTHbIX, a
TaKke JOMNroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOIO KavyecTBa, HO 6e3 perTuHra, MeavaHHbIi KpeauTHbIN cnpeg,
Sptiy paccuuTbIBaeTCA Ha MHAWBMAYaNbHOW OCHOBE AJ1S KaXA0ro JOMroBoro MHCTpyMeHTa.
3HayeHne MeanaHHOro KpeauTHOro cnpefa Ans JONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBLIBAETCA Ha KaxKaytlo AaTy onpeaeneHns cnpaBeanvMBon CTOMMOCTM JOMNTOBOrO MHCTPYMEHTA B crieytoLem nopsgke9:
He pexxe YeM Ha NocneAHNA AeHb Kaxaoro KBapTana Ans A0NroBOro MHCTPYMEHTa onpeaenseTcs 3Ha4YeHne KpeamTHOro
crnpeda € NpYMEHEHUEeM OAHOr0 M3 MEepPeYnCrieHHbIX HUKe CnocoboB (Qanee — 3KCMepTHOEe 3HayeHue KpeamuTHOro
cnpena). OgHOBPEMEHHO Anst AOMNrOBOrO0 MHCTPYMEHTa OnpeaenseTcs BenuyinHa OTKMOHEHUST SKCMEPTHOro 3HavyeHus
KpeAWTHOro crpefa oT 3Ha4YeHUss MeAMaHHOro KpeaMTHOro crnpeaa, paccumtanHoro ans Il penTnHroBon rpynnbl Ha 3Ty
xe paty (ASgru-1v));
Me[VaHHbI KpeaUTHbIN cnpen Spty, ANSt AONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsidke yobiBaHWUs npuopw-
TeTa):
] 9KCNEPTHOMY 3HAYEHMIO KPEAUTHOrO cnpeaa, eCny OHO PacCYnTaHoO Ha AaTy OnpeaeneHus cnpaBensiMBow CTou-
MOCTM JONTOBOrO MHCTPYMEHTA;
= 3HaYeHU0 MeanaHHOro KpeaUTHOro cnpepa, paccuntaHHomy Ans |l pedtuHroson rpynnel Ha Aaty onpeaeneHus
CnpaBeAnvBON CTOMMOCTY AOMrOBOrO MHCTPYMEHTa U YBENMYEHHOMY Ha BENUYMHY Asﬁ?(m_[v), paccuuTaHHylo Ha
Hanbonee NO3gHIOW AATy onpeaeneHns IKCNepTHOro 3HaYeHUsl KPeAUTHOro cnpeaa Ans AaHHOro JONroBOro MH-
CTpyMeHTa.
B Lenax HacTosILero NyHKTa B pacyeTe 3Ha4YeHus MeanmaHHoro KpeauTHoro crnpeda ans |l pedtuHrosowm rpynnel He yyn-
TbIBaeTCA NpeMus 3a CybopAMHMPOBAHHOCTbL B Crlydae, eCriv AONroBOW MHCTPYMEHT ABnseTcA cybopanHMpOBaHHbIM.

9 Ecnu Ha [aTy onpeaeneHns cnpaBeannBoOn CTOMMOCTU A0JIFOBOM LleHHOW 6ymaru, BkAYeHHoM B IV pelTMHroByto rpynny,
3Ha4YeHne MeanaHHOro KpeauMTHOro crnpeaa Ans Heé He yCTaHOB/IEHO, TO pacyeTHas LeHa Takow AO0NTroBOW LeHHOW bymaru
onpegeneHHass METOAOM MpUBEAEHHOM CTOMMOCTU ByAyLUMX AEHEXHbIX MOTOKOB NPU3HAETCS PaBHOM HYJIIO.
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an pacyeTe 3KCNepTHOro 3Ha4YeHuA KpeaAUTHOro cnpega MakCuMMalribHO UCNOJ1b3YyHoTCA Habnogaemble PblHOYHbIE OaH-

Hble. Huxke npueeaeHbl BO3MOXHblE METOAbl pacyeTa 3KCNepTHOro 3Ha4YeHUA KpeaAUTHOro cnpeana B nopsaake y6bIBaHVIF| npunopun-
TeTa No UCNOoJ1Ib30BaHUKO PbIHOYHbLIX OAHHbIX:

[pe:

lpe:

Ecnn Y SMUTEHTa MMEKTCA B O6paLLl,eHV|V| apyrme BbiNMyCKN OONTOBbIX UEHHbIX 6ymar, Mo KOTOPbIM CyLlecTByeT

aKTMBHbIV PbIHOK M UMEIOTCH AOCTYMNHbIE LieHbl YPOBHS 1 nepapxvm cnpaseanvMeon CTOMMOCTU, TO MeAMaHHOe 3HaYeHne
KpeauTHOro cnpefa paccuntbiBaeTcs no dopmyne (16) kak cpegHee 3HavyeHue OTKNOHEHU 3 deKTMBHOM AOXOAHOCTU K
noraweHuto (odepTe) Taknx BbinyckoB oT Ctaskn KB[] Ana cpegHeB3BeLLEeHHOro cpoka Ao noralleHuns (oepTbl) CooT-
BETCTBYIOLLErO BbINycka.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (16)
Setiv - Me[MaHHOe 3HaveHve KpeauTHOro cnpeaa, paccynTaHHble B 6a3nCHbIX NYHKTaXx;
YTM; - adbdpeKTUBHAA OXOAHOCTb K MoralleHnto (odepTe) No cpeaHEB3BELLEHHON LieHe

i-ro BbIMyCka A0NroBov LeHHon Bymaru, packpbeitas Mockosckon bupxen;

KBJ, - 3HaveHune Ctaskn KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40
noraweHuns (odepTsl) i-ro BbiNycka JONTOBON LieHHOM Bymaru;
i - AEHTUMKaTOp BbiNyCKa AOMrOBOW LieHHON BymMarn aMmuTeHTa, OTIINYHOIO OT oLe-

HVMBaeMOoro.
Ecnu BbinycKy 4ONroBONM LIEeHHOW BGymary nnv SMUTEHTY /MOPYYMTENIO 3TOrO BbIMyCKa NPUCBOEH PENTUHT MeXayHa-
POAHBIM UMW HaLMOHAamNbHBIM PEATUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, To MeamMaHHoe 3Ha4YeHne Kpe-
OWTHOro crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpegHee 3HaYeHne OTKIOHEHUI 3dhPEKTUBHOM JOXOAHO-
CTU K norawueHuto (odepTe) BbIMYCKOB JOMTOBbIX LIEHHBLIX Bymar ¢ Takum e unu 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbIM NPU3HAETCHA aKTUBHBLIM U UMeTCA Habnogaemble pbiHOYHbIE LeHbl ypoBHA 1, oT Ctasku KB[,
ONsi cpeQHEB3BELLEHHOMO CpoKa A0 noralleHus (oepTbl) COOTBETCTBYHOLLENO BbiMycKa.

BnnskMM KpeaUTHBIM PEATUHIOM NPU3HAETCHA KPEAUTHBIN PEATUHT, KOTOPLIN OTKIIOHAETCSA OT KpeAUTHOro penTuHra
3aMUTEHTa/BbINycKa/mopyynTens no BbIMycKy Ha +/- 0OHY KPEAUTHYIO CTYNEHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) x 100, (17)
Setiv - MeiMaHHOE 3Ha4YeHVe KPEAUTHOrO crpeaa, pacCcuUTaHHble B GasnCHbIX MyHKTaX;
YTM; - aphekTUBHAA JOXOAHOCTb K noralueHuto (ogepTte) No CpeaHEB3BELLEHHON LieHe

j-ro BbINycka A4ONroBow LieHHow Bymarn, packpbitasi MockoBckon Gupei;

KB/, ; - 3HayeHue Crtasku KB[] B TOYKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsbl j-ro Bbinycka AONroBon LieHHon bymaru;
Ji - naeHTUdUKaTop BbiNycka AONrOBON LieHHON Bymarn, OTANYHOro OT OLeHMBAEMOro,

C TaKNM Xe 1Unm 6rM3KMM KpeaUTHBIM PENTUHIOM.

Mpu oTCYTCTBUM PEVTUHTA BbiNycKa JONTOBON LIeHHOW BGyMaru, SMUTeHTa / MOPYy4nTENs 3TOro BbiMyCKa, NPUCBOEH-

HOro MexayHapoAHbIM UM HaLMOHaNbHbLIM PENTUHIOBLIM areHTCTBOM, Yka3daHHbIM B Tabnuue 1, MmeguaHHoe 3Ha-

YeHne KpeanuTHOro crnpeaa pacCuMTbiBaeTCS:

O  KaK OTKIMOHeHune 3hheKTNBHON AOXOAHOCTU K MoralieHunto (odepTe) Bbinycka AONroBow LeHHON Bymaru aHa-
JIOTMYHOTO KPeOUTHOrO KayecTBa, PbIHOK MO KOTOPOMY NMPU3HAETCHA aKTMBHLIM M UMEKOTCS PbIHOYHbIE LEHbI
YPOBHS 1 nepapxmm cnpaseanueoin ctoumocTn, ot CtaBkn KBl Ansi cpegHEB3BELLIEHHOrO Cpoka A0 NoralleHnst
(obepTbl) COOTBETCTBYHOLLIETO BbIMyCKa.

AHanorm4yHoe KpeguTHOE KayecTBO MOXET onpeaensaTbCs Ha OCHOBaHUMN NPUCBOEHHOMO KPEeAUTHOIO PEATUHIa
NCXonsa U3 BHYTPEHHEW METOAVKM OnpeaeneHnst BeNMYMHbI KPeAUTHOMO pucka.

O  Kak MeamaHHOe 3HayeHune KpeaWUTHOro crnpeaa, paccumTtaHHoro Ans |l pelTuHroBom rpynnbl, yBenNMYeHHoe Ha
BeNuYuHy AFD.

BenuuunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexay cpefHuUM 3HadeHnem 4actoTtbl gedontoBl0 Bbl-
MYCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHBIX K pernTuHroBon rpynne IV, n cpeaHum
3Ha4YeHMEeM 4YacTOTbl AedONTOB BbiNMYyCKOB AOMTOBbIX LIEHHLIX ByMar pOCCUNCKUX SMUTEHTOB, OTHECEHHBIX K
pevituHrosown rpynne lll.

CpepnHee 3Ha4yeHWe YacToTbl A4ehOonTOB BbINYCKOB AOMNTOBbLIX LLEHHbLIX OyMar, 0OTHECEHHbIX K COOTBETCTBYHLLEN
PETMHIOBON rpynne, onpegensietca no hopmyne (18):

10 Orlpep.eneHlAe 4acCTOoThbl ,El,erOJ'ITOB nponsBoaAnTCA Ha OCHOBaHuWu I'Iy6}'II/1'~IHbIX AOCTYNHbIX AaHHbIX MO ,qed)onTaM, I'IYGJ'IVIKyeMbIX
Ha caiTe COOTBETCTBYHOLLErO areHTCTBAa.

,Cl,ecbonT B OTHOLLUEHUU XOTS 6bl oAgHOro 06ﬂ38Te}'IbCTBa, npeaycMoOTpPEHHOIo XoT4d 6bl OAHWUM BbINYCKOM A0NTOBbIX LEHHbIX 6yMar
SMUTEHTA, Npeanonaraet ,D,ed)O)'IT SMUTEHTa.
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N

ISP
AFD = CP3HAY Z— , (18)
o IS
roe:
ISP - KONMMYeCTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUKMX AedonT XoTsa 6bl oa-
Horo obs3aTenbCTBa, NPeyCMOTPEHHOIO XOTS Bbl OAHWMM BbINYCKOM AOMTOBLIX LIEHHbIX Bymar B Te-
YeHne COOTBETCTBYIOLLEro nepmoda (roga) Habnogenns;
IS - KONMMYeCTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;
n - NOPSAKOBLIN HOMEpP nepuoda (roga) HabnoageHus, npuHagnexatmn mHoxectsy N;
N - KONNYECTBO NepnoaoB HabnaeHus, neT.

Pesynbtat pacyeta FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCKOro OKpYrieHns A0 Lenoro 3HavyeHus.

5. Tlopsigok onpegeneHns avanasoHa KpeguTHbIX CNpenoB Ans PEATUHIOBBIX Fpymm

Beibop AvanasoHa avana3oHOB KpeauTHbIX CnpefoB Anga pevtuHrosbix rpynn |, I, 11l ocHoBbiBaeTcsa Ha cneayowem:

MeOuaHHOe 3HaYeHne KpeauTHOro cnpea onpenenseTcs B nopsiake, NpeayCMOTPEHHOM HacToswmum Pernamen-
TOM;

HWDKHSIA rpaHuua Ans |-ov pedTUHroBow rpynnbl NnpuHMMaeTcs paBHol 0, Tak kKak JOXOAHOCTb obnurauuii |-oi pei-
TUHIOBOW rpynmbl HE JAOMKHA 6bITb HUXKE CpeaHen JOXOAHOCTU roCy4apCTBEHHbIX Bymar;

HWXHASA rpaHyua ans |l1-on penTMHroBon rpynmnel ycTaHaBnMBaeTCs paBHOM MeANaHHOMY 3HayYeHUIo |-01 perdTUHro-
BOW rpynnbl, Tak KaK 4OXOAHOCTb obnurauuin |1-o pedTUHIoBOW rpynnbl He AOMKHA ObITb HUXE cpeaHen A0X0HO-
cTu obnurauui |-oi peNTUHIoBOW rpynnbl;

HWXHASA rpaHunua ang lll-e penTUHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnbl, Tak Kak OXOAHOCTb obnuraumi lll-eit peMTUHroBoW rpynnbl He A0oMmKHa ObITb HKE cpeaHel Aoxoa-
HoCTu obnurauun ll1-o pedTUHIroBOW rpynnbl;

BEPXHASA rpaHnLa PeViTUHIOBOW rpynnbl yCTaHaBNMBaeTCa TakuMm obpasom, 4Tobbl Ananas3oH Mexay HWXKHeW rpa-
HULEen 1 meanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHeW rpaHnLen penTMHIroBOM rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpefoB (MMHUMAanbLHOrO 3HaYeHus KpeauTHoro cnpepa - Min(a), makcMmanbsHoOro 3Ha-

YeHus kpeauTHoro cnpeaa - Max (B)) BeinonHsetca gns |, I, 11l peATuHroBowm rpynnbl ucxogs U3 3Ha4YEeHUA MeauaHHbIX KPeaUTHbIX

CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBOWM rpynnbl B COOTBETCTBMU C Tabnuuen 2 ¢ yyetoM npemuun 3a cybopanHMpOBaHHOCTb

(ecnv NpUMEHNMO K aHaNM3MpPyeMOoMy UHCTPYMEHTY).

VToroBble ananasoHbl KpeauTHbIX CNpeaoB NpyBedeHsbl B Tabnuvue 2.
PacueTt guanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl HE BbINOMHAETCS.
Tabnuua 2. Inana3oH KpeauTHbIX CNPEeLOB PEVTUHIOBBLIX FPYMH.

[nanasoH KpeauTHbIX cCnpeaoB

Min (a) MeguaHa Max (B)

PevituHrosas rpynna |

0 + npemus Spt + npemus 2 X Spt + npemusn
PevituHrosas rpynna Il

SpH + npemus Sph + npemus (2 x Spty — Sph) + npemust
PentuHrosas rpynna lll

Sptp + npemus Sphn + npemus (2 X Sphy — Spy) + npemust

MpumeyaHue:

B Tabnuvue 2 3HayeHue nokasarens «npemMusi» NPMHNMaeTCs PaBHbIM 3HAYEHMIO MpemMun 3a CybopAVHMPOBAHHOCTL ANS

cy60opaNHUPOBAHHBIX AENO3UTOB U CyBOpAMHMPOBaHHbLIX 0GNUraumin KPEAUTHBIX OpraHU3aLuii B Criyyae OTCYTCTBUSA peil-

TWHra BbiNyCKa, N paBHbIM 0 B ocTanbHbIX cny4yasax.
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MPUNOXEHWE 4

METOAWKA ONPEQAENEHUA CNPABEAJIMBOU CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKre nonoxeHus

OueHka KpeauTHOro pucka Mcnonb3yeTcs ANs pacdeTa cripaBeiiIMBO CTOMMOCTU akTUBOB. [py 3TOM B 3aBUMCUMOCTU
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYHO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolume cTaguu:

e cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTMBbI, HaxoasLwWwmecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAWUW 3af0DKEHHOCTU, CNpaBeANnuBasi CTOMMOCTb KOTO-
pbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HakoB ob6ecLeHeHus), 8 UMEHHO:
o [lebutopckasi 3ag0MmKeHHOCTb (B Criyyae onpeaeneHus cnpaBeanvBo CTOMMOCTU Takow 3a40MKEHHOCTU C UCMONMb-
30BaHMEM MeToAa NpUBEAEHHON CTOUMOCTU ByayLLINX AEHEXHbBIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHLI (B Cryyae OTCYTCTBMS LieH OCHOBHOTO PblHKA W LiEH, paccunTaHHbIX LieHoBbIM LeHTpoMm
HP[, no3sonstowmx onpeaenuTb CnpaBeannByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHMM OTYeTa OueHLLMKa (C y4EeTOM MOMOXEHWUN, YCTaHOBMEH-
HblX B Pasgene 7 HacTosILLero NpunoXeHus).

AxTuBbI, Haxogsawmecs B gedonTte, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NMPUPABHUBAKOTCS K KOHTPareH-
Tam — U3MYECKUM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yeMblie B HacToslemMm MpunoxeHuun

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPbL B pe3ynbTaTe HEUCMONHEHNS 06s13aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeOuTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHnsl, He NPeBbILaoLLmMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?t;

CraBka, onpegensiemas us G-kpuBoii (KpuBoW GeckynoHHoi goxogHoct MockoBckoi Gupxini?), nocTpoeHHon no poc-
CUICKMM rocyaapCTBEHHbIM 00nuvraumsim - Ans 3agormKeHHOCT CO CPOKOM A0 MoralleHus, npeBblaowmmM 1 kanenaapHbI OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLMe OKPYrNeHns:

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

WToroBoe 3HayeHWe CTaBku onpenensieTcst 4o 2 3HaKOoB nocre 3ansaTon.

e B amepukaHCckux gonnapax:

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

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

CraBka, nony4aoLasicas METOA0M JIMHEWHOW MHTEPMONSALMN CTaBOK MO aMEPUKAHCKUM FOCY4apCTBEHHBIM obnuraumsm
- ANS 3a0MKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kKaneHaapHbIX gHEN.

e B espo:

11 hitp://www.mosprime.com/

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

13 https://www.sofrrate.com/

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

[nsa 3a0mKEHHOCTU CO CPOKOM 0 MoralleHus cBbile 1 kanenHgapHoro AHs, HO He npeBbiwatowmM 90 KaneHaapHbIX
[AHeN — UHTepnonaAumMs CTaBku Mexay 3HadeHneM ctaBku ESTR v cTaBkol Nno o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasica METOAOM NIMHENHON MHTEPMNONSALMM CTaBOK Mo 06nurauusiM eBpo3oHbl ¢ pentuHrom AAA - ans
3a0/PKEHHOCTM CO CPOKOM A0 noraiueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON NHTepnonsayMmn

RKDminJ ecJin Dm < Dmin

D _
™ 1 x (RKy41 — RKy_,),eciut Dyin < Dy < Diax

RKy . + ——
V- Vii=V_4

RKpax-€ecnmi Dy, = Doy
roe:

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

Dmin, Dmax - MMHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
[OXOOHOCTN NOAXOAALLMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX Bymar, B rogax (onpefensieTcs ¢ TOYHOCTbIo A0 4 3HaKoB
nocre 3ansaTon);

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

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

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

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns no oba3aTenbCTBY, BKNOYAas 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacTosiLero MpUNoXeHus.

CoR (Cost of Risk, cTonMoCTb pUCKa) — gons oxmaaembix KpeaUTHbIX yBLITKOB, Onpeaensiemas kak oTHoLLe-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHbIM OT-
yeTHocTU MC®O BbiBpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHNE HEe3aBMCMMOTrO PENTMHIOBOrO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMONb30BaHMEM PENTUHIOBOW KaTEropmm no onpeaeneHHon perTUHIOBOW LUKane.

B uenax npMMeHeHnst HacTosILen METOAMKN AN MOHUTOPUHIa NPM3HaKkoB 0becLieHeHns u cobbITM gedonTa ucnonb-
3ytoTcs MHOPMaLuus, nonyvyeHHas (onybnMKoBaHHas) OT CreayoLWwmnX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeintnHroBoe AreHTtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

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

e OO6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTHble PenTuHriny (O0O0 «HKP»)

B uensx npyMeHeHus HacTosALLEeN METOOUKN ANA ONpeAerneHns ypoBHSA PENTUHIa C LUenbio nocneayLwero onpegene-
HWst BenNu4YuH PD, ncnonb3ayeTcsa MHopMaLusi, nonydeHHas (onybnukoBaHHast) OT crieaytoLmnx peNTUHIOBLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnepTt PAy)

CTyneHb KpeaAUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeauTHoro penTuHra B GyKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykeBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

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

16 https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YyCTaHOBMNEHHLIX B pasgdene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpefersieMble OTAENbHO As pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHUs aedonTa AN pas3nuyHbIX BUAOB 3a0IHKEHHOCTU ykasaHbl B . 3.1.

OI'IepaLWIOHHaH AeﬁVITOpCKaFl 3a4O0J1XKEeHHOCTb — ,D,e6VITOpCKaF| 3a0JIKEeHHOCTb, OTBeYarLlaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAWwwmmK MNpaBunamu onpeneneHus CYA ansa NpuM3HaHWsa 3a40MKEHHOCTU onepaLmOHHON.

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

1.1. [nsa onepauvOHHOW 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHve He NpoBoAWTCS, Npy cobnogeHnn TpeboBaHNi ANa NPU3HaHNS 3a40MKEHHOCTUN B KaYecTBe OnepaLyioHHON.

1.2.  OueHka akTmBoB 6e3 npnsHakoB obecLeHeHns, cnpaBeanMeas CTOMMOCTb KOTOPbIX onpeaenseTca no MeToay
NpuBEAEeHHOW CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIIOYEeHNEM Aeno3nToB, MOPSAOK onpedeneHnss cnpaseanveon
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cneaytowmm obpasom:

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

PV = Zgzl T (n)/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTuea, HaunHas ¢ gaTbl onpegenexns CHA,;

P,, - CyMMa N-0ro AeHEeXHOro NoToka (NMPOoLEHTbI M OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOro NOTOKa, HauYMHas ¢ AaTtbl onpeaeneHnsa CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O0LMe NoNoXeHUs»;

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

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXeT oKa3aTbCs B COCTOsIHUM AedonTa. BeposiTHocTb Aedonta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHWNIN, yCTaHOBMEHHbIX
B pasgene 4 Hactoswero MNpunoxeHuns.

LGD (Loss Given Default, notepu npu gedgonTte) — 4ons OT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NoTepsHa B crnyyae AedhonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pasgerne 5
HacTosiwero MpunoxeHus.

[MpomexyTo4Hble 3HaYeHus pacyeTa NpuBeAEeHHON CTOMMOCTU ANA KaXOoro AEeHEXHOro NoToka, CKOPPeKTMPOBaHHbIE
Ha BENWUYMHY KPeOUTHOrO pucKa, He OKPYIMSATCS.

1.3. [ns oueHkun cnpaBeannBon CTOMMOCTU NpaB TpeboBaHWi No akTueam (gorosopam) PoHAa kK dusnyecknm nuuam
00 HacTynnenus gedornTa u ¢ y4etom nonoxenun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxaoe npov3sBedeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHAapTHbIX aKTMBOB MCNorb3yeTcsa 3HadeHne CoR ang ctagum 1.

Pasgen 2. OueHka aktnBoB. O6ecueHeHue 6e3 gedhonTa.

2.

2.1. Mpu BO3HMKHOBEHNM COOLITUSA, BeayLLEro k obecLeHeHunto, cnpaBeanveas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cryyae OTCYTCTBUS LleH OCHOBHOTO PbIHKa U LieH, paccumTaHHbix LieHoBbim ueHtpom HPL Ha gaty onpepenenuns CHA), B Tom
yncrne AeHeXHbIX CPeCTB Ha cyeTax M BO BKajax, crnpaBeanmBasi CTOMMOCTb AebUTOpCKol 3a40/MKeHHOCTH, NpaB TpeboBaHns
no JOroBopam 3anma u KpeauTHbIM 4oroBopam (B cryvae, ecnv 3anmoaasLem no JoroBopy BeicTynaeT ®oHA), onpeaenseTcs B
COOTBETCTBMMN C METOAOM KOPPEKTUPOBKW CNpaBeanvBoi CTOMMOCTH No dopmyne 2.

2.2. Cob6bITus, Begylme kK obecLeHeHuto:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMS!, OTPA3UBLLUMECS B JAOCTYMHOW (DUHAHCOBOW OTYETHOCTU, B TOM YuCne
CHWXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B Cllyvyae Hamnu4yusl y KOHTpareHTa penTuHra penTMHroBOro
areHTCcTBa, BXOASLMX MO0 B peecTp KpPeaUTHbIX PENTUHIOBLIX areHTCTB, NMbo peecTp unmarnos 1 NpeacTaBUTENbCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHue penTuHra 6onee 4em 3 cTyneHu;

e OT3bIB peiiTMHra (3a MCKI4YeHneM Cry4aeB, Koraa KOHTpareHTy NMpPUCBOEHbl PEWTUHIN HECKONbKMX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSETCS CNeacTBMEM YXYALWEHWUS KPeauTocnocoOHOCTM 3MuTeHTa). Takoe pelueHue
odhopmIieTC MOTUBUPOBaHHBLIM CyXXAeHUEM YNpaBnsioLLen KOMNaHUN.
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YXy[ALleHne perdTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTM He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnv oHun obycrnoBneHbl yXyaleHneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLUuKa.

YXyAlleHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee NpOou3BEAEHHOE APYrMM PENTUHIOBLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HPL ana pvHaHcoBoro aktMea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTeNnbHOCTM (6aHkpoTcTBa)Y.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaMm, kpegutam, PUHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM Ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy AONry KoMnaHui rpynnbite, kK koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cny4ae NpoaoImKeHNss 06CnyXnBaHWsa Jonra cammm KOHTpareHToMm nocrne cobbiTns gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40IMKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI poCT
[OXO0OHOCTM MO MyGrUYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPareHT (3a MUCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeet NyGrnmyHble KOTUPOBKM AOMTOBbIX 0693aTENBCTB 1 3TN KOTUPOBKU HE NMOKa3biBaloT NPU3HaKoB obecueHeHns ).

2.2.2. B oTHOWeEHUN PMU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsoowen KOMNaHum MHPOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHXeHMe 3apaboTHOW NNaThl MW MHOFO pacnonaraeMoro A4oxXoAa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nuua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKoMmnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CNOCOBHOCTb r3nYeckoro nuua obenyxueaTe ceoun obasatenscTeals,
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaummn o Bo30yXAEeHUN YroNIOBHOMO Aieria B OTHOLIEHUN u-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3nYeCcKUX U PUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensbCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlern komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA 0ebBUTOPCKON 3a40MKEHHOCTH ONepaLUmoOHHOMN.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb ob6ecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMu), MPOCPOYEHHYI0 HA OAWH AEeHb, B Crlydae Hannyins AOKyMeHTOB (Konvn
[OKYMEHTOB), CBUAETENbCTBYIOLMX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

Takoe pelueHne opopMnseTcs MOTUBMPOBAHHBIM CYXXAEHMEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KpeaMTop He npeaocTasun Obl B MHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MMKEHHOCTM C YMEHbLUEHWEM CTaBKK1, NPOMOHraunen 3agomKeHHOCTU UM OTCPOYKOW BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHnto, He ykasaHHble B HacTosAwwmx Mpasunax onpegeneHns CHA, mo-
ryT MPUHMMATLCA ANs pacyeTa CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXKAEHUS YNpaBnstoLwen
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHNS COObITUA 06ecLeHeHns 1 cogepXXaHum Takoro cobbiTMa ¢ NOATBEPXKAEHNEM WH-
dhopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnsAoLLei KOMIaHN.

2.3. B cnyvae ecnu npu NpoBeAeHUN MOHUTOPWHIA CTaHOBUTCSI AOCTYMHON MHpopMaLums o npuaHakax obecueHeHns,
cnpaseanMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, OGecLeHeHMe No pas3fMyHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HWKHOBEHUSA 0OECLEHEHUSA MO OOHOMY aKTUBY OCTarlbHbIE aKTUBbI, OTHOCALLMECHA K KOHTP-
areHTy, Takke cumTaroTcs obecueHeHHbIMNU20.

24.1.2. [Mopy4nTenbCcTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamu obecLeHeHNss NPUHUMAOTCH B pacyeT C y4eToM
obecLeHeHus.

17 B TOM ymncne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», PAaCCMOTPEHUE CYIOM MO CYLLECTBY
3asBseHnin o 6aHKpoTCTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaK 6aHKpoT-
cTBa.
18 MoHATME rpynMbl CBA3a@HHbIX NINL/KOMNaHUK BBOAUTCA MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHoOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1% Hanpumep, UCMOTHUTENbHOE MPOM3BOACTBO Ha CyMMy 60slee YeM NoNoBMHA MECSYHOro Aoxoaa dusnuua
20 KpoMe cryyaes

e HaAW4YMS PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3a40MXXeHHOCTU KOHTpareHTa/aMUTEHTa;

e ocrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOSyYeHUS UCMONHUTENBHOIO ncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHus

2.5.1. MoHUTOPWHT NO hHAHCOBOW OTYETHOCTY - HE MO3XKe YeM Yeped 1 MecsL, Nocre NosIBNEHUST TaKoW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyeTHoctn no PCBY 1 1 pas B rog ans otyeTHocTy no MCoO.

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

2.5.3. MoHUTOPWHT No o13ndeckum nmuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoHWTOpPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTun aktnea no otHoweHmo K CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAUTCH He pexe, YeM pa3 B kBapTar.

2.6. BblIxog n3 coctosaHUsi obecLeHeHus.

3agomkeHHOCTb NepecTaeT cunMTaTbCcs 06EeCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [nsa obecueHeHns 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npusegLero k obec-
LleHEHMIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN (PMHAHCOBLIX NOKa3aTenen B TedeHne AByX KBapTanos.

2.6.1.2. [na obecueHeHNs 13-3a NOHWXKEHUSA PEUTUHTa - B CryYae MOBbILLEHUS PENTUHra, KOTOPbIN paHee Obin no-
HWXXEH, MMBO COXpaHeHNst PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbliM A0MroBbIM MHCTPYMEHTaM 3MUTEHTaA —
B Clly4yae BO3BpaLLeHNs Cp3AoB Mo ob6nuraunsm ammnteHTa K G-KpuBOW K NPeXHUM YPOBHAM (B0 YpOBHAM KOMNaHUA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpueoin?t).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvyae BOCCTAHOBIEHNSI NMULEH3UN MO0 Nony4YeHns nuueH-
3UW Ha 3TOT Xe UMW WHble BUAbI AESTENbHOCTU; BbIXOL U3 COCTOSIHUSI 06EeCLIEHEHUS] BO3MOXEH TOMBbKO B CllyYae MosyvyeHusl He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AESATENBHOCTU KOHTpareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAaKN 06eCLiEHEHUS.

2.6.15. [nsi obecLieHeHns n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX 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 cnyvyae U3MEHeHUs cocTaBa akLMOHEepOoB, Korga HOBble akLMOHepPb! CyLEeCTBEHHO
ynyylawT OLEHKY BO3MOXHOW nNoadepKKM 3aemiumka/koHTpareHta. [aHHoe pencreve [OMKHO OblTb 000OCHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns n3-3a MHopmMauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nornyyYeHusi iiepop-
MaLu1 O BOCCTAHOBIIEHWN NATEXEeCNoCOGHOCTM N COXPAHEHWM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec.??

2.6.2.2. [ns obecueHeHus n3-3a nHgopmaumm 06 NCNnoNHUTENBHOM NPOU3BOACTBE — B Crydae 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 NOMHOrO UCMNOMHEHNs!

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CnyXmnBaHUsA 3a40MMKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMUIM JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTenbCTB U peanbHOM UCMONHEHUM 06a3aTenbCTB B TedeHne 3 AHen nocne HacTYMneHUs CPpoKa KOHTP-
areHT/3aeMLUMK Takke MoXeT OblTb BbIBEAEH U3 COCTOSHMS 0DeCLieHEHNs], JaHHOEe OENCTBME AOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [ns obecLeHeHnst n3-3a peCTpyKTypusauum B Nonb3y 3aeMLLmKa — B Criy4ae nosiHoro noralleHnsi pecTpyk-
TYPMPOBaHHOW 3a0JDKEHHOCTM (KpOME Cry4yaeB, Korada OAHOBPEMEHHO C MOralleHneM BO3HUKAET HOBasi 3a0JPKEHHOCTb) 1 06-
CNyXMBaHUSI NPoYen 3aJ0MKeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
[OOMKEHHOCTb K ONepaLMoHHOW, B TEYEHNE CPOKa HE MeHee 3 Mec. Nocre noralleHusi PECTPYKTYPUPOBaHHON 3a40JIKEHHOCTU.

2.6.3.3. B cnyyae nonyyeHus wuHdoOpMaumM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaileHus gena. MNpu 3ToM B criydae MMPOBOTO COrfalleHns
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaBnsioLwas KoMnaHus obs3aHa NnpoBeCcTu OLEeHKY MHAHCOBOrO COCTOSHUS C
YYETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCrOBUIA MUPOBOIO COrMaLleHUs.

2.6.3.4. [nsi 06513aTenbCTB KOHTpareHTa, KoTopble cTanu obecLeHeHHbIMU U3-3a HapyLLEHMWST YCNoBUiA 06cnyxnea-
HWS No Apyrum obs3aTenbCTBam KOHTpareHTa/aMuMTeHTa, — B Criyyae noralleHus pecTpyKTypyMpOBaHHOW UM NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CnyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBWIA MU PECTPYKTYpU3aLIMIA B TEHYEHNE BCErO
nepuoaa o noraweHnst n 6 mec. nocne norawleHus NpobrnemMHon 3a40IMKEHHOCTU.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBA C y4eTOM NMpuU3HaKkoB obecueHeHus (Ao aeconTa KOHTpareHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTuBa Npu BO3HUKHOBEHUW NPU3HaKoB obecLieHeHns onpeaensieTcsi o MeToay
npvBeOEeHHON CTOMMOCTU OYAyLLMX OEHEXHbBIX MOTOKOB, YUMTLIBAst KPEOAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB

21 Cnpag Ans NPOCTOTHI MOXKET M3MEPATLCA Kak pasHuLa Mexay AOXOAHOCTLI0 0bnuraumm v G-KpUBOI Ha CPOK, PaBHbIii Aopaumy obnvraumm.
22 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoBYIo paboTy ABMAETCS NPU3HaKoM 0BGecLieHEeHMs), MpK YCTPOMCTBE Ha HOBYHO paBoTy 3a40/KeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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(Popmyna 2), 3a UCKNOYEHNEM ClyYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) ®oHaa k hrsnyeckum
nvuam o HacTynneHus gedonTa v ¢ y4eToM nonoxeHui B Paszagene 6, ncnonbayetca dopmyna 2, B KOTOPOW kaxgoe npovsse-
Aenune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHOM B pasgene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kayecTBe (Tn) npuHumaeTtcst 1 oeHb, ecnm mMo-
TUBMPOBAHHBIM CY)XXOEHUEM He YCTaHOBIIEH MHOMN CPOK.

UHopmayusi o 8bisseneHHbIX rnpu3Hakax obecyeHeHUsl U 8bixo0e U3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 Crieyuanu3uposaHHbilti derno3umapuli He no3oHee crnedyrwezo paboyeeo OHSI 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecuyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHus (Mpu ycroeuu, 4mo uHghopMayusi O 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu ebixo0a U3 COCMOSIHUSI obecueHeHUs1 NMPsSIMO Ufu KOCBEHHO Habnwlaema Yrnpasnswouwieli KoMna-
Hued).

Pasgen 3. OueHka aKTUBOB, HaXo4ALWMNXCA B COCTOSIHUM aedponTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA AedonTa ANg pasfUyHbIX BUAOB 3a40MKEHHOCTH.

[ebuTtopckasn 3apomkeHHOCTb/06A3aTenbLCcTBa Ae6MTO-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6s13aTenLCTBA NO 06NMraLumsiM POCCUNCKUX/MHOCTPAHHbLIX AMUTEHTOB?3 7 / 10 pabouux aHewn

Obs3aTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBam pOCCVIVICKI/IX/VIHO-

o4 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGna3artenbcTBa NO 3anMMam/KpeamTam pPUANYECKUX NuL 30 kaneHOapHbIX OHeWn

ObGsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

MHasa 3ag0mKkeHHOCTb hmn3mdeckmx u lopuanyeckmnx nuuy nepeg NN 90 KaneHOapHbIX OHeN
3.2. B oTHoLweHun ropuguyecknx nuy gedonT u npMupaBHUBaeMble K HEMY COObLITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHBIX A0X0A0B MO akTMBY, a Takke noboro MHoro

obsA3aTenbLCTBa Ha CPoK, bonbLuMi, Yem ykasaHo B n.3.1, B cnyyae ecnv AaHHas nHdopmMaums npsimo unm KOCBEHHO Habngaema
Ynpasnstowen KomnaHnen.

3.2.2.  OduumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW Y UHBIMW HOPMAaTUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum nnv MHOCTPaHHbLIX rocy4apcTB UHGOPMaLMN O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOMX 00A3aTEeNbCTB;

3.2.3.  OduumanbHoe onybrnmMkoBaHWe peLleHns o NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybnmkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHUsi coobLLeHnst 4o AaThl, NpeaLlecTByoLLel aaTe onybnmkoBaHusa coobuieHnsa 06 okoHYaHUn npuMmeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumansHoe onybnmkosaHne nHpopmaLmMm o MIMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKIIOYEHNEM Cly4YaeB
NOrMOLLEHNS N NPUCOEONHEHWNS.

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa MCMNONMHUTL 06A3aTensCTBa B CUMy Kaknx-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHoweHun cpusanyecknx nuy k aecponTy NpupaBHUBAIOTCS crieayolme coobITUA:

3.3.1. HapyweHusa ycnoBui norawlieHnss unu BbinnaTtbl NPOLEHTHbLIX JOXOA0B MO aKTMBY, COCTaBMSAIOLWEMY aKTUBbLI
MN®, a Takke NOOro MHOro 06s3aTensCcTBa AebuTopa Ha cpok Gonee Yem ykasaHo B n.3.1., B crniyvyae ecnv gaHHas nHgopmaumst
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHe peLueHns o NpU3HaHuy nuua 6aHKpoToM.

3.3.3. OdwumanbHoe onybnMkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NMKOBaHMSA COoobLLEeHNs [0 AaTthbl, NPeALIecTBYOWEN AaTe onybnukoBaHms coobLLeHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKkpoTCTBA.

2 [laHHbIN CPOK MCMONb3YeTCs TOMBKO B Crlydae Hanmumsi COOBLLEHWI  OT SMUTEHTA, areHTa Ui UHbLIX YNOSTHOMOYEHHBIX JIUL, O HAMepPeHUn 1c-
NorNHUTL 0bsA3aTenbCTBa B Gnvbkanlune OHW, T.e. O TEXHNYECKOM XapakTepe Npocpoykun. B cnyyae oTcyTcTBMSA Taknx coobLueHuin nmbo B cnyyae
0b6bsABNEHUs O qed)ome ,qecbonT CYUTaeTCcAa HaCTynmeLLUMM CO OHA, cneayroulero 3a yCtaHoBJ1€HHbIM CPDOKOM UCMOJNTHEHUA obsizaTenbCTB.

2 D,aHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm COO06LLEHNI O BbINnaTe AUBMAEHLOB SMUTEHTOM.
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3.3.4. TlonyyeHue ceegeHuit 06 ocyxaeHun PU3NYEeCcKOro nNuua Mo YrofoBHbIM MPECTYMNeHusaM (Kpome crnyyaes
OCYX[EHMWS Ha YCNOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hranmyeckoro nuua nponaswwmnM 6e3 BeCTU.

3.3.6. TlonyyeHune nHdopmaumm o HacTynneHnM cmepTu uanyeckoro 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 HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcs Haxogsawmmes B gecponre.

3.4.2. He obecneyeHHble 3aM0oroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NUKBUAHBIX LEeHHbIX Bymar nopy4u-
TeNbCTBa W rapaHTUKM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCsa B pacyerT.

3.4.3. B cnyyae HacTynneHusi co6bITUI, NPUPaBHEHHbIX K AedONTy, 3IMUTEHT/KOHTpareHT/aebuTtop/3aemMwmk cumTa-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALUMECS K HEMY, CHMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
donTa.

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBOM KOMMNaHUM NGO Y KMoYeBbIX?® KOMMaHWii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAsaLWMMCsl B COCTOSIHUM AedhonTa (3a UCKNIoYEHNEM Cny4vaeB, Korga KOHTpareHT nmeeT nybnnyHbie KOTUPOBKM akLui,
[ONroBbIX 0653aTENbCTB MU MPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE NoKas3blBaloT NPU3HakoB obecLeHeHus:, a TaKkke
cnyyaes, Korga KOHTpareHT npogokaeT obcnyxmnsaTte O Nocne HacTynneHust cobblTusa gedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXxoasALWMxcs B aedonTe
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM fedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

cooTBeTcTBUM ¢ opmyrnoi 2, npu atom PD(T(n)) npuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3nyeckux nuuy, oueHMBaemas Ao HacTynneHns cobbiTuin fgedgonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HEeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3HaveHne PD ans Takon 3a40/mMKeEHHOCTU NPUHUMaeTCs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo0AWUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt PaBHOM HyIMHO NO TpeboBaHMSAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOrO HacTyMwWIT) U NPOLEHTOB, 3a UCKINOYEHNeM A05ra, OLeHMBAEMOro OLEHLLMKOM 1 o6ecneyeHHOro TopryembiMm
LeHHbIMK Bymaramu, HeABMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHMeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOMXKHa NPOBOANTLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanv3aumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YNpaBnsaoLwen KOMNaHun.

3.5.2.2. CTOUMOCTb NPYHUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCEM MMe-
towmmcsa TpeboBaHNAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyas TpeboBaHus Ha BbINnaTty KynmoOHHOro Aoxoaa 3a
npeabiayLune KyrnoHHble neproabl, BCem NpoynmM TpeboBaHMsAM KOHTpareHTy, 3a UCKMYEHNEM Cly4vaeB, koraa y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX Gymar) MMelTCs PbIHOYHbIE KOTMPOBKM NB0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npouenypbl 6aHKpOTCTBa.

Mpu ncnonb3oBaHMM OTYETA OLIEHLLMKA NPY NOSBIEHUN HOBOW MHCOPMaLMM O CHKEHUN BO3MOXHOCTH BOCTpeboBaHus
3a0MKEHHOCTN WUITN CHDKEHWUWN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYYEHUo yNpaBnstoLLas KOMNaHns omkHa B CPOK He Gonee
2 Hepfenb NOMyYnTb HOBbLIV OTYET OLEHLLUKA NNOO0 NPUHATL CTOUMOCTb 3a40MKEHHOCTU PaBHOMN HYIHO.

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

3a40mKEeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLWwmnx Crnyvyasax:

3.6.1. B cnyvae pecTpyKTypusaumm 4edonTHON 3a00/MKEHHOCTU KOHTpareHTa neped poHAoM nocrne cobbiTusi nep-
BOro o6CnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS O PECTPYKTYpU3aumnm nmbo MMpPOBOM COrnalleHun.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cniyyae nony4yeHuns Hopmaumm o NpekpaLleHun yronoBHOMO NpecneoBaHusa 3aeMulmKa/koHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo npekpalleHus Aena, a Takke B criyvae npekpalleHust aena o 6aHkpotctse. [Npu 3TOM
YnpaenstoLas komnaHusa o6s13aHa NpoBeCTU OLEHKY (hMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHLIX UMW NpeAnosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnatleHus.

3.6.5. B cny4yae nosiBneHuss manyeckoro nuua, obbaBneHHoro paHee nponasLwmm 6e3 BeCTu, 1 BO30OHOBMEHMS 06-
CNyXMBaHUSI 3a[10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u O 8bixo0e KoOHmMpazeHma U3 cocmosiHusi 0e-
¢onma, npedocmaensgemcs Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee credyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKkoz20 cobbimusi
fPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel KomnaHuel).

25 CnncoK KMioYeBbIX KOMMaHWUI rpynnbl, K KOTOPO MPUHAAMEXUT KOHTPAareHT, COCTaBMsAeTCA YNpasBnsaioLeit KoMnaHuen CaMoCTOATENbHO.
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Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomkeHHOCTU IOpUANYECKUX NUL,.

4, OTanbl onpeaeneHua BeposATHOCTH AeconTa (PD) No 3af40MKEeHHOCTU FOPUANYECKUX JTULL:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedhoNiTa KOHTPAreHTa;
2) npy HeoGXOAMMOCTY OCYLLECTBIISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPegycMOTPEHHbIX HacTosIWMM Pasgenom criydasix oCyLeCcTBSETCS OONOMHUTENbHAsS KOPPEKTUPOBKA Ha
CPOK AEHEXKHOIO MOTOKa, K KOTOPOMY BYAET NPUMEHATLCA AaHHAs BEPOATHOCTb AedhonTa

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

4.1.1. B cnyyae Hannuusi y KOHTpareHTa peiTmHra O4HOro N3 MeXxayHapoaHbIA PEVTUHTOBLIX areHTCTB - Ha OCHOBa-
HWUM NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyeMoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXXerogHoMy 1ccneaoBaHuio KopnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCnonb3yeMoro penTuHra KoHTpareHTa / aMUTEeHTa aHanuampyTCa PENTUHIU, NPU-
CBOEHHblEe MeXayHapOoaAHbIMU pernTuHrosbiMu areHtcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT MPUCBOEH PENTUHIOBLIM areHTcTBoM S&P mnnu Fitch, To B COOTBETCTBMM C NpUro-
XeHuneM [ onpefnenseTca COOTBETCTBYOLMIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBMSA perTuHra, npuceoeHHoro MPA, cnonb3yTcs peruTUHrM, NpUCBOEHHbIE POCCUNCKUMU
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTruHra n npuBeaeHnem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUS Y KOHTpareHTa periThHra 1 HanuM4ms BbiNycKoB obnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeanTHbIA cnpag obnurayuin 4aHHOrO KOHTpareHTa, onmMcaHHbin B [MNpunoxeHun B.

4.1.3. B cny4yae oTcyTCTBUSI Y KOHTpareHTa periTnHra u oTCyTCTBMS BbIMYCKOB OOnurauuii B cnegytoLLem nopsake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxes kK MCB (Bbipyuka 4 mnpa py6. n 6onee B rog) npMmeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXerogHoOMy Mccneno-
BaHWIo koprnopaTtueHbix gedonTtos (Annual default study) c npumeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
roA;

4.1.3.2. [Onsa npegnpusatuii MCB (manbin n cpegHuin 6u3Hec) npumMeHaeTca CTaTUCTUYECKUIA YyCpeaHEHHbIN NnokasaTenb
0edonToB B 3aBUCMMOCTW OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnm Ha Aaty oueHku Ymicnutes B peectpe MCB26 unu ecnu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roa?’.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MaeHTUULMpPOBaTb NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenapTaMeHT douHaHcos, PIYT, MYT u T.n., He UMeloLME MEXAYHAPOOHOrO PENTUHIa), Takoh KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposaTHOCTM Aeconta B OTHOLWEHUN ObGeCLeHEeHHOW 3af0NMKEHHOCTU, He Haxonas-
wewnca B aecdonTe.

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

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEVTUHIOBLIX areHTCTB — NyTeM NOHWXEHUsA penTuHra Ha 1 ctyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyneHen ohopMNAETCH MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCst BEPOATHOCTM AedonTa As camoi
XyALlen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTPareHToB-hunandeckmx nuy npumensietcss CoR, paccyYnTaHHbIN Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKOB Mocne 3ansTown.

4.2.2. 0ns o6ecLeHeHHbIX MPOCPOYEHHbIX AEHEXHBLIX MOTOKOB?E BEPOATHOCTL AedorTa paccunTLIBAaETCA B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

% https://ofd.nalog.ru/

27 https://bo.nalog.ru/

2 cknioYeHne COCTaBIAET 3af0SPKEHHOCTb, 06ECLIEHEHME MO KOTOPOM PacCYUTLIBANIOCH paHee C MOMOLLLH AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,

«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

48



t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTN C MOMEHTa NPU3HAHUSA NPOCPOYEH-
HOW 3a[10/MKEHHOCTM He onepaumnoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHON,

PD onpepenseTcs:

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

- B CMyYae, ecrnn Mo KOHTPareHTy MMetoTCs AONOMHUTENbHbIE MPU3HakM obecLeHeHns - kak rogosast PD, 4ONONHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisiBNieHbl NPU3HaKN obecLieHeHnsl, UMeeTCA OAHOBpe-
MEeHHO HEeCKOJ1bKO 3a0/mKeHHoCcTeNn, To PD KOHTpareHTa NpUHUMaeTCs paBHON HanbonblueMy 3HaveHuto us PD, paccun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM NoO Kaxaomy u3 obecLieHeHHbIX NPOCPOYEHHbIX 06s3aTeNbLCTB, AOCTa-
To4yHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCS K JaHHOMY 00513aTeNnbCTBY, C HAaMGONbLLIUM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3oM 3HavyeHue PD KOHTpareHTa NPUMEHSETCA KO BCeM ob6a3aTenbCcTBaM KOHTp-
areHTa, nocrie 4yero nNo HernpPoCpoYeHHbIM AEHEXHbLIM MOTOKaM AOMNOMHUTENIbHO KOPPEKTUPYeTCA Ha CPOK AEHEXHOro
noToka B COOTBeTCTBUM C N.4.4.

4.4, KoppekTupoBka BeposATHOCTH AedyonTa KOHTpareHTa Ha CpoK AeHeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetca PD, ucxogsa ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppeKkTupoBka Ha Cpok AEHEXHOr0o NOTOKa He OCYLLECTBNSIETCS 4O MOMEHTa NEPBOro MoralleHns no 3agon-
YKEHHOCTU, B Clnyyae, ecnv CPoK A0 AaTbl JEHEXHOro NoToka He npeBbilwaeT 1 roga oT AaThl OLEHKM M BEPOATHOCTL AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTb AedonTa Ans Haumxydlwero pentuHrosoro rperga (Ca-C)?° no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opugnyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSIHUS OMNepaLVOHHOW);

. KoppeKTupoBka Ha CpOK AEHEXHOro NMOTOKa He OCYLLECTBMSIETCS, B CNyvae, €Cnun CpoK A0 AaTbl AEHEXHOrO
noToka He npeBblWwaeT 1 roaa oT AaTbl OLEHKW 1 Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHEXHbIE NOTOKU, BbIBOASALIME 3a4011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBMSAETCS, BEPOATHOCTL AedhonTta ans Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropmaoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOSITHOCTU AedonTa Ha CPOK AEHEXHOro MOTOKa Mcnonb3yeTcs hopmyna pacdeTta Bepo-
ATHOCTW AedponTa no NoAxoAy OLEHKN MHTEHCUBHOCTU (Popmyna 4).

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

D
PDp =1— (1 - PD)36
roe,
PD — BepoOATHOCTb AedhonTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;

D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/oepTbl AEHEXHOIro NoToKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

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

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

45.3. CooTBeTCTBME PENTUMHIOB MepecmaTpvBaeTCsl B Clydae WU3MEHEHWUs PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PernTUHra UCNOMb3YIOTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUW C
NnopsiaKoOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHus». MNpu oTCyTCTBUM KPEAUTHBLIX PEATUHIOB MEXAYHAPOAHbLIX PENTUH-
rOBbIX areHTCTB NCMONb3YIOTCA KpeAUTHbIE PENTUHIM POCCUNCKUX PEUTUHIOBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUNTBIBAIOTCSH T€ Ke PENTUHIU.

25 BepOATHOCTb Aed)orTa MOXET MPEeBbILaTh BEPOSTHOCTL AeddonTa At HauXyAWen KaTeropun KayecTsa, B Criyyae BbISIB/IEHUS MPU3HAKOB
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.

47. [ns akTMBOB KOHTpareHTa, Haxoaserocsi B cOCTosiHumn gecdhonTa, PD ycTaHaBnuBaeTcs paBHoi 1.

4.8. [ns 3agomKeHHOCTU, o6ecneYeHHOW NOPYYNTENbCTBOM, FrapaHTUen, ONLMOHHbBIM COrfalleHneM VCnosb-
3yeTcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnvn nopyunTtenem no 3agoimKeHHOCTU IOpMANYECKOro nuua BeicTynaeT dunsnyeckoe nuuo u, Ha0bopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsa 3agomkeHHOCTN, 06ecneyeHHON CTPaxoBKON, MCNonb3ytoTcs PD AoOmKHMKA NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM 4yepes KOTMPOBKM obnuvraumn) un ncrnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no eXerogHomy
nccnenosaHuio kKopnopaTtueHblx gedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropn3oHTe 1 rof B COOTBETCTBUM C NPUHAASIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCS TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootBeTcTBUM € n. 5.13.

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

5.3.  LGD B NpoLEHTHOM OTHOLLEHUN C y4eToM obecneyeHns onpeaenseTcs Kak OTHOLLIEeHNe MakcuMmymMa mexay 0 un
pa3HOCTbI0 CYMMbI 3a0HKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecnevyeHHo NopyymMTeNbCTBOM, rapaHTUEn, ONUMOHHBIM COrMnalleHMeM ucnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoIhKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onbLlie. Ecrnv nopyyntenemM no 3agormMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Ha0bopOT, TO UCMONb3yeTCA HaMMEHbLLEE M3 rOA0BbIX 3Ha4YeHUI nokasaTtenen CoR nopyunTtens n PD*LGD pomkHuka (cwm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Crlyyae eCcrnv Takon JOroBop 3akoyeH Co cTpa-
XOBOW KOMMNaHWEN, UMEeILLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLuel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUA
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHme npuHMMaeTcsa Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B wHOM cnyyae, ucnonb3yetcs OWCKOHTMPOBaHHas CymMMma CTpaxoBku. [Mopspgok onpedeneHns OMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv copmynbl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTI 0becneyYeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHAsA cripaBeanmnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBedfMBasi CTOMMOCTb o6ecneveHunsi / CTpaxoBKu;

P- cnpasegnnBad CTOMMOCTb 06ecnequV|;|, onpepgeneHHada B COOTBETCTBUU C HACTOALLMMUN I'IpaanaMM onpepgeneHna
CYA / cymma NoKpbITUSI 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMMYECTBO AHEN OT AaTtbl onpepenenns CHA go gaTbl OXXMAaeMoro nocTynneHus obecneveHns B criyvyae Hapy-
LIeHNa obda3aTenbLCcTB KOHTpareHToMm, cornacHo ycnosmam goroeopa. KonunyectBo ,ELHeI7I MOXeET ObITb onpegeneHo Ha oCHoBaHUN
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNSAIOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTbL O HO3HAYHO, NCXOAS
13 yCNnoBun Jorosopa.

R — Ge3puckoBasi ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanusauum npegMeTa 3arnora, onpeaensieTcs UCXO4a M3 YCIoBMI AOroBopa 3anora u cyLu-
HOCTW NpegMeTa 3arnora.

30 Ecnu B ny6nuMKyeMbIx MaTepuanax pelTUHrOBbIX areHTCTB UCMOoSb3yeTcs nokasaTtenb Recovery Rate (RR), To noTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbiNaaTaM, NPMBOANMbINA areHTCTBaMMN ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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[nsi 3agomkeHHoCTH, obecneyeHHOl JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl N0 JOro-
BOPY CTpPaxoBaHWUS NPV HAcTynneHnn aedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CY)XXAEHUS YyNpaBnsioLe KOMMNaHUM, eCrniv CPOK BO3MELLEHUSI HEBO3MOXHO YCTAHOBUTL OQHO3HAYHO, 1C-
X0[s U3 YCINOoBUIA foroeopa.
Ons cnyvaeB cynebHbIx pa3brpaTtenscTB (MNaHnpyeMblX UKW TEKYLLMX) C 3arorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXeT COCTaBnsATb MeHee 6 MecsLeB.
discount — AMCKOHT, onpegensiembin B criedytoLemM nopsaake:
B oTHoweHun 3agomkeHHOCTH, obecneyvyeHHon TopryembiMu LieHHbIMKY Bymaramu:
e ANdA ueHHbIX Bymar, ncnonb3yembix Anga obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LA ANCKOHT Ans caenok PEMO3Y,
e [N aKUuMA MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN3oBaHHbIX pbiHKax ctpaH O3CP:
o  BXOAAWMX B MHOeKcbl akuuii ctpadH O3CP — kak cpeaHuit auckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kmMM no obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWMX B MHAEKChl akuuin ctpaH OJCP — kak MakcMmarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon Bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagarowmnx TakMM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Grn3Kon gropaunen.

B oTHOWeHWN 3ag0mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKIMIOYEHWEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpuCcBOEH pernTUHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX 4NA CTPaxX0BaHUS HEABWXUMOCTU HU OAHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
Jytoem nopsgke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Otéop PD ons pelTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMAaHWUS He BXOAMT B CNMUCOK 0400OpeHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTteiBaeTcs kak PD ansa perdTuHra
Caa * LGD. Npwn atom, paamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSETCS B COOTBETCTBUM
C NopsiaKOM, YCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpun HannymMm nopyunTenscTBa (rapaHTUii, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHnin) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyunTenb/rapaHT/CTpaxoBLUUK HAXOQUTCS B COCTOAHUN 0b6eCLeHEeHUs N0 CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneueHHble 0b6s13aTensCcTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTENbLCTBA rapaHTa/Mopy4nTens/cTpaxoBLLmka NpUHMMalOTCa ¢ ydeToMm obecneyeHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbLIMY HACTOALLUM pa3aeriom.

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycs B COCTOSHUW [e-
donTa (B TOM YniCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHUMAaTBLCSA TOMBbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMNy4eHns 3anora.

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

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMons? HeaBMKMMOCTM — COMMAacHO OLEHKe OLeHLLMKa, caenaHHON C y4eToMm
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 Npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cnyyae ebutopckon 3afomKeHHOCTU NO apeHae Npu UCNonb30BaHUM 06eCnevnTensLHOMO U rapaHTUAHOTO
AenosvTa AaHHbIA OeNO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AMCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Jonry KOHTpareHTa nmbo KoMMnaHumM U3 rpynnbl KOHTpareHTa (ecnu gecgonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTta 9TOM KOMMaHWM ero rpynnbl, a caMa 3a40ImKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHniA
ycrnoswuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmumumn) KoTUpoBku nybnuyHoro gonra. OTHOLWEHWE NOMHOW LEHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOrO Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLIEHNE NOHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro o6s13aTenbCcTBa MOXET cunTaThesl oLeHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cnyyae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM AN CryvyaeB OLEHKM
cy6opauHMPOBaHHOIO 1 BEYHOTO 0Jra, ECNM TOMBLKO HE UMEETCS KOTMPOBOK CaMOro oLeHMBaemMoro obsizatenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HK, no gaHHbIM cneaylowmx MCTOYHUKOB:

31 Ins akumii - pucK-napaMeTp Afs 3-ro AvanasoHa Ans pbIHOYHOro pycKa (CTaBKa pucKa MafeHus LeHbl), paccunTbiBaeMbiin AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ana 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

32 Hanpumep, roCTUHWLbI, XOCTENbI 1 T.1.
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e [1na oGnuvraunin pPOCCUNCKNX SMUTEHTOB M 06Mraumnin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
cunTbIBalOTCA LEeHbl BHEOMpXeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HKL, no aaHHbIM MOCKOBCKOM BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanueasl LeHa, onpeferieHHasl B COOTBETCTBUM C HacTosiwmmMmu NpaBunamu
onpenenexust CHA, yBennyeHHas Ha pasMep HaKOMMEHHOrO KyrMOHHOMo A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BbIpa)KeHWMW.

UHebopmayus o yeHHbIx byMazax, ucrornb3yeMbixX 8 paMKax Hacmosiuje2o pasdena, npedocmasrnssemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbil derno3umapuli He no3oHee paboyezo OHs, criedyroujeeo 3a damol, Mo COCMOSHUIO Ha KO-
mopyto onpederisemcs cripagednueasl CmoUMOCMb akmuea 8 coomeemcemeuu ¢ Hacmoswel MemoduKodu.

Paspen 6. Pacyet COR.

6. [Npw ncnonb3oBaHun ANs pacyeta cnpaBeAnvMBON CTOMMOCTU C YYETOM KPEAUTHOIO pyUcKa AaHHbIX GaHKOB UMK MHbIX opra-
HM3auUMI YNpaensiowas KOMnaHusl y4nTbIBaeT CriedyoLmne nonoXeHus:

6.1. TNoa HeobecneyeHHON 3a00MKEHHOCTBIO B LIensAx HacToswero MNpunoxeHnsa noHMMaeTcs 3a0MMKEHHOCTb 3a UC-
KINIOYEeHNEeM 3a0IMKEHHOCTH, 06ecneyeHHON 3anoroM Xunon HeABUXUMOCTU (UnoTeka).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEHEHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecueHeHns MMeloLLEeics 3a00IMKEHHOCTU, B TOM YMCTIE CPOK MPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemsie ans pacyeta cnpaBeafiuBoi CTOMMOCTY 3aJ0MMKEHHOCTU hran-
YecKux nu.

[na ueneii pacyeTta Cost of Risk B 0OTHOLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MCPO 3a 2021 r. MAO CbepbaHk.

[nsi oueHKM cTaH4ApPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oueHKU KpeauTHO-06eCLEHEHHbIX

aKTUBOB MCMonb3yeTcs 3HadeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyne ccynbl PUINHECKUM uuam
Tun nopthens HeobecneYeHHbIN
CcTagusa KpeguTHoro noptdenst 1 2
BanoBasi CTOUMOCTb KpeauToB, MAPA. pyo. 3281.90 133.50
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHus K ranyecknum nuuam, obecrneyeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAmNbHOM CTOMMOCTU 3aJO0IMKEHHOCTU 3ariorOM XWUMOW HEeOBWXMMOCTU, UCMONb3YTCA OAHHbIE OTYETHOCTM
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twn noptdens obecneYveHHbIN
CcTagusa KpeguTHoro noptdenst 1 2
BanoBas cToMmocTb kKpeanToB, Mnpa. pyb. 6 246.60 304.50
pesepB nog obecLeHeHe KpeanToB, MNpa. pyo. 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 COrfnalleHNeM, CTPaxXOBKOW), TO Ans OLIEHKM € y4eToM obecneveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom BenumumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpepenseTcst CooTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero MpunoxeHus.

Mpwn packpbliTUM 0GHOBMNEHHBIX AaHHbIX B 0T4eTHOCTAX MC®PO 3a nocneaytowme nepuoasl ucnonb3osaHue Cost of Risk
cnegyeT MCnonb30BaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOPMaLUS.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No CoCcTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TlpumeHeHue oTyeTa OLUeHLWMKa AN Lernen onpeaeneHns cnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO A1 TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonyCcTMa B COOTBETCTBUM HacToswmmn Npasunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnv B nepvog NpMMEHEHNsS OTYETa OLEHLUMKA ANS onpeaeneHns crnpaBeaiuBoi CTOMMOCTM BO3HU-
KaeT (BbIABMseTCA) cobbITMe, Beayllee Kk obecLieHeHNIo, TO He06XO0ANMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaThbl BbIBNEHWUS NpU3HaKkoB obecleHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas oLeHKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMnaHns AOMKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeAsnvBY0 CTOMMOCTb, ONPeAEeNIEHHYI0 MO OTYETY OLIEHLLMKa, COCTABMEHHOMY A0 BO3HWKHOBEHWSI Takoro
CcoObITMA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

MpunoxeHune A k MpunoxeHuto 4.
Cn1COK UCTOYHUKOB, UCMNONb3yeMbIX ANlsl OLEHKU KpeAUTHOro pucka.

1. B OoTHOLLIEHWW opUANYECKHX NNLL:
e  ynonHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf/;
e MockoBckas bupxa https://www.moex.com/;
e cawt LeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbl dedepanbHbI peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugndecknx nuu https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHmM3aumuy;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBowi) oTyeTHocTU PoccTaTa - http://www.gks.ru/accounting_re-

port;
L] OOKYMEHTbI, NOJ1y4YeHHblIe yl'lpaBJ'IFHOLLLeVI KOMMaHWeRn, B OTHOLUEHUN ropuanyeckoro nuua

3. B oTHOweHuu uraunyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl edepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsoLLen KoMnaHen, B OTHOLEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e baHk TuHbkO D

e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTIM-6aHk
e baHk PeHeccaHc-kpeaut
e MTC-6aHk
e KpegwuT-EBpona 6aHk
e (CbepbaHk,
e bBaHk BTB,
e PanddanseHbaHk,
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e bBaHk OTkpbiTHE,
e [a3npombaHk,
e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurawuum

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PEWTUHIA HA AaTy OLEHKU:

1. OnpegensieTcss AOXOAHOCTL K NoraweHuto no oénuraunsiM JaHHoW opraHu3aumm cpokoM Gonee 1 roga u meHee 3
net. Mpu oTCyTCTBUM OBNUraLmii Co CpOKOM MeHee 3 NeT UCNONb3yeTCs CNPaA C MHAEKCaMM COOTBETCTBYIOLLEN CPOYHOCTM. [Mpu
Hanuuuu obnuraum cCo CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytorcea 3 (Tpu) ob-
nrauum gpyrmx SMMTEHTOB, UMEIOLLMX Kak BriM3kue no Cpoky 1 JOXOOHOCTM obnurauum, Tak u obnuraumm co cpokom 1-3 ropa.

2. OnpepenseTcs, AOXOAHOCTU KaKoro U3 MHAEKCOB NOMyYeHHas JOXOAHOCTb No 06nmrauum Hambonee cCOOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM NCNOMb3yeTCA CPeAHUIN KpeauTHbIN cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBIM CNP3A0M
YKa3aHHbIX HXe MHOeKcoB. KpeanTHbIM CNpaa paccunTbiBaeTCs Kak pasHuua Mexay OOXOOHOCTBIO K noralleHuto obnuraumm Ha
CpOK ee Alopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax CNonb3ylTcsa CneayroLme MHOEKChI:
3. WHpekc kopnopaTuBHbIx obnuraumi (1-3 roga, peuTuHr = BBB-)
Tukep — RUCBITRBBB3Y
OnuncaHne nHgekca - http://moex.com/a2197.
ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive
4. WHpekc kopnopaTuBHbIX obnmrauuii (1-3 roga, BB- < peiTuHr < BBB-)
Tukep - RUCBITRBB3Y
OnucaHune nHaekca - http://moex.com/a2196
ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive
5. WHaekc koprnopaTuBHbIx obnuraumin (1-3 roga, B- < peiTtuHr < BB-)
Tukep - RUCBITRB3Y
OnucaHune nHaekca - http://moex.com/a2195
ApxuB 3Ha4eHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

6. Mo cnepytowei Tabnuue onpeaensieTcs, kKako ypoBeHb pPeATUHIa UCMOoSb30BaTb NpY ONpeaeneHn BEPOSATHOCTH
Aedonra:

Moody's

MexayHapoHas Wkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTe pedonta ans oTOOpaHHOrO penTvHra ornpefensieTcss Ha OCHOBaHWM OT4eTa MO  eXEerogHomy
nccrnefoBaHuio koprnopaTtueHbix Aedontos (Annual default study) ¢ npumeHeHMemM COOTBETCTBUSA YPOBHEN PEATUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 0 yenel pacdema kpedumHozo cripeda, npedocmasnsemcs
Ynpasnstowel koMmnaHuel 8 crieyuanu3uposaHHbll dernodumapuli He Mo3dHee paboyezo OHs, credyrouweao 3a damod, no co-
CMOSIHUIO Ha Komopyo onpedesnisiemcs cripagednueasi CmouMoCmb akmuea 8 coomeemcemeuu ¢ Hacmosiwel Mmemodukou.
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MpunoxeHune I k NMpunoxeHuto 4.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccuMncknx KomnaHum

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3kuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknaackoe X035IMCTBO M BCrioMoraTeNnibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METaANMMYECKMX U3LEenNuin, KpomMe MaLluH 1 06opyaoBaHUA 0,0615
lMpenocTaBneHne NPoYnx CEPBUCHBIX YCryr 0,078
Po3Hun4yHas Toproens 0,0659
[esatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpouee (cpenHee 3HaveHme) 0,0904

MpunoxeHune [ k MpunoxexHuto 4.
Ta6nuua 1. CooTBeTCTBME LIKAN PEMTUHIOB Pa3fiMiHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA AkcnepTt PA MexayHapoaHas
LKana MexayHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccc+ ccc
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCcC C C CccC
CC(RU) ruccC Cc C CCcC

MPUNOXEHWE 5
OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MNprmeHeHne penTUHroB MeXAyHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHue (0T3bIB) pENTUHra KpeauTocnocoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBAa) POCCUNCKUM
KpPeOUTHbIM OpraHu3aumsiM, MHbIM POCCUMCKUM OpraHu3auusiM, a Takke uX chneuuanbHbiM topuandeckum nuuam (SPV) u
OOYEpHMM KOMMaHUSIM M3 WMHOCTPaHHbIX topucaukumin,  Poccuiickon ®epepauun, cybbektam Poccuiickon Pepepauum,
MyHUUMNansHbIM obpasoBaHuam nocne 01 cdespans 2022 roga, He SBASETCS MPU3HAKOM OGeCUeHeHUA ANA POCCUMACKUX
KOHTpareHToB.

1.2. Onpepenexune BeposTHocTu aeconta (PD) no obsisatensctBam B pybrsix U MHOCTPaHHOW BantoTe Yepes3 PenTuHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBaMU POCCUMCKUM KOMMaHWAM, B T.4. MX CneumanbHbiM IopUanyecKkum
nuuam (SPV), HeuenecoobpasHo.

Hanuune y poccuMnckoro KoHTpareHTa penTuHra MHOCTPaHHOrO0 PENTUHIOBOrO areHTCTBa He NPUHUMAaETCs B pacyeT n
paccmaTpuBaeTcs Kak oTCyTcTBMe penTuHra. Ana onpeaenenns PD gonyctumo ncnonb3oBaTh criegylowme Noaxoabl:

a) Vcnonb3oBaHne 3HayeHuss PD poccuiickoro perdTtuHroBoro areHtctBa AO «3kcnept PA» yepe3 conoctaBneHue
PENTUHIOB POCCUNCKMUX PENTUHIOBBLIX areHTCTB.

B cniyyae Hanuuusa y KOHTpareHTa pevTuHra ogHoOro 3 pOCCUMCKUX PENTUHIOBLIX areHTCTB NpuMeHseTcs 3HadveHve PD,
onpefeneHHoe pocCcunNCcKnM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonta nNo pPenTUHrOBbLIM KaTeropusiM HauMOHAaNbHOW POCCUMIACKOW PEWTUHrOBOM LKanbl AreHTCTBa Ans BceX OOBLEKTOB
pevTuHra, Kpome CTPYKTYPHbIX 06nurauuin n IHCTPYMEHTOB CTPYKTYPHOrO (DMHAHCUPOBaHKSA» B COCTaBe oTyeTa 06 MCTOpnYecknx
AaHHbIX 00 ypoBHAX Aedonta Mo PEenTUHIOBbIM KaTeropmsm NpuMeEHseMbIX PeWTUHroBbIx wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydyae Hanuumsa y KOHTpareHTa HecKorb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMUN PENTUHIOBBIMU areHTCTBamMu, BbIOUpaeTcs HaMMEeHbLUUA PEVTUHT N3 aKTy-
anbHbIX U cooTHocmuTes ¢ pentuHrom AO «3kenepT PA» B cooTBeTcTBMM C [NpunoxeHnem «Metoguka onpegeneHus cnpaseanu-
BOI CTOMMOCTM aKTMBOB C Y4€TOM KpeauTHbIX pUCKoB». B cnyyae Heob6xoammocTu npoBecTu conoctaBneHne pentmHros OO0
«HKP» n OO0 «HPA» c peintuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conoctaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeaAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B ViHdopmaumoHHom coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
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COMOCTaBMNEHNN PEUTUHIOBbLIX LUKaN POCCUMICKUX KPEOWUTHLIX PENUTUMHIOBLIX areHTCTB». [ns oTobpaHHoro perTuHra ot AO
«3kcnepTt PA» BbibnpaeTca cooTBeTCTBYIOWEE 3HAa4YeHne PD no Tabnuue 8 onsa cpoka 1 rog.

[Mpn OTCYyTCTBUM Y KOHTPAreHTa peiTnHra O4HOro U3 POCCUNCKUX PENTUHIOBBLIX areHTCTB 3HadYeHne PD onpegensietca
Ha OCHOBaHWM aKTyasnbHbIX Ny6NMYHbLIX AOCTYNHBLIX AAHHBLIX NO BEPOATHOCTAM AedonTta penTuHroBoro areHtctsa Moody's,
nybnuvkyemoro Ha caviTe areHTCTBa B COCTaBe oT4eTa Mo eXerogHoMy 1ccrnefoBaHuio kopnopatusHbix AedonTos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3Ha4veHune PD gnsa cpoka 1 roa.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
Gonee B rog), B criy4ae OTCYTCTBMS PENTMHIa OGHOMO M3 POCCUNCKNX PENTUHIOBbLIX areHTCTB MPUMEHSETCS CpeaHss BEPOATHOCTb
nedonta ana Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHUWM akTyarbHOro oT4yeTa Mo eXerogHoMy MccrefoBaHuio
KopnopaTtueHbIx gedonTtoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBUSA YpoBHeW penTuHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HayeHne PD gnsa cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOro penTMHroBoro areHTctea Moody's
Yepes cornocTaBreHe PeNTUHIOB POCCUNCKNX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHbIX AOCTYMHBLIX OAHHBIX U3 OTYeTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHomy uccrnegoBaHuio KopnopaTtusHbix gedontos (Annual default study, Tabnvua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAAIIEKHOCTbLIO
COMOCTaBMNEHHOro perTrHra KOHTpareHTa K rpynne penTuHIoB, AN KOTOpbIX onpeaenseTcs recovery rate33.

B cnyyae Hannuus y KOHTpareHTa penTuHra 0gHOro U3 pOCCUMCKMX PENTUHIOBBLIX areHTCTB Yepes3 COMOCTaBrneHne pem-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanvBoO CTOMMOCTU aKTMBOB C YYETOM KpeaWUTHbIX
pUCKOB» OMnpeaenseTca PeNTUHr pedTUHroBOro areHTcTea Moody’s. Npn 3ToM B criydae Hanmymua HECKOMNbKUX PENTUHIOB, NpU-
CBOEHHbIX Pa3HbIMW POCCUACKUMU PEUTUHIOBBIMW areHTCTBamMu, BbIOUpaeTCs HauMeHbLUMIN PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTCAa ¢ pernTnHrom areHtcTea Moody’s. B crniydae HeobxogumocTu npoBecTu conocTtaeneHune pertuHros OO0 «HKP» n OO0
«HPA» c peintuHrom areHtctBa Moody’s conoctaBneHue ocyllectsnsietcs yepes pentuHru AO «3kcnept PA» ¢ ncnonb3osa-
H1eM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEANTHBIX PEUTUHIOBLIX areHTCTB, ykadaHHon B VHdopmauu-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopMaums o conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeaUTHbIX
PENTUHIOBbLIX areHTCTBY». Hannmune y koHTpareHTa perTuHra MHOCTPaHHOIrO PeNTUHIOBOIO areHTCTBa He NPUMHMMaeTcs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pelTUHra.

[Nsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpuaTusiM mManoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u
Gonee B roa), B cryyae OTCYTCTBUS peWTUHra OOQHOTO U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB NPUMEHSIETCA 3HaYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB HE MEHSIeTCS.

2. flecbonT nnmn npocpoyka no BantoTHbIM 0bs3aTensCcTBaM.

2.1. Ins KOHTpareHTa MOXeT He cyMTaTbCs cobbiTvem gedonta unu obecLueHeHnss HencnonHeHne oba3aTensCTB B
BantTe, OTMNWYHON OT POCCUMINCKOro pybrs, ecnv UMeKTCA OCHOBaHMA nonaratb, Y4To AedonT npomsowen m3-3a cobbiTui, He
CBSI3aHHbIX C AeATeNIbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUSA CaHKUUA, 3anpeTa/HEBO3MOXHOCTUM Pac4éTOB CO CTOPOHbI
MHOCTPaHHbIX KOHTPareHTOB MITN POCCUNCKMX rOCYAapCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBa KOHTPAreHToB, B TOM YUCIIE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPaHHOW
BantoTe, No cocToaHMIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAIOTCS HAaXOAAWMMNUCS B AedonTe B Cryyae, ecrnv Takoe Heucnon-
HeHVe BO3HWKIO B pe3ynbTaTte AencTBui (6e3aencTBrs) MHOCTPaHHbIX A4eN03UTapHO-KIMPUHIOBBLIX KOMMNAaHWIA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. bptoccenb, n «Knupctpum BaHknHry, . Jliokcembypr), nHocTpaH-
HblX GaHKOB WMW WHbIX CaHKUMOHHbIX AENCTBUMI WMHOCTPAaHHbLIX rocygapcTB M (Mnu) perynupylowmx opraHos. [dedont u
obecLeHeHne B OTHOLLEHNM CaMOro KOHTpareHTa/aMuTeHTa, B TOM Y1crie NepekpECTHbIN AedonT no ero MHbIM obs3aTenscTBam,

He BO3HUMKaloT.

33 Ecnn B Nny6nMKyeMbIx MaTepuanax peiTUHIOBbIX areHTCTB MCMoNb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIaTaM, NPUBOAUMbINA areHTCTBaMMU ANst KaXA0ro PENTUHIa B €XEroAHbIX UCCIEA0BAHNAX.
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Jo 31 nionsa 2022 roga HeucnonHeHne Takux 0653aTenbCTB He sBNsieTcsl cobbiTem obecleHeHns unu gedonTa ans
Lernen KOppeKTUPOBKN CNPaBeLIMBOM CTOMMOCTU TakoW 3a0IMKEHHOCTMU.

2.3. C 31 miona 2022 roga (BKNOUNTENBHO) 06s13aTeNbCTBA MO LIEHHBIM GyMaram B MIHOCTPaHHOW BasntoTe OLEHMBaOTCS
cneayowmm obpasom:

2.3.1. ObBsaAzaTenbCcTBa, B TOM 4YMCIEe MO BbiNnaTe KynoHOB U AMBMOEHOOB, BblpaXXeHHble B MHOCTPAHHOW BanioTe, B
OTHOLLEHWM LIeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBMSETCA Ha CHETE HOMWHANbLHOIO AepXaHus creunanuavpoBaHHOro
Aenosutapus, otkpbitoro B HKO AO HP[, 1 no koTopbiM BbinnaTa He MOXeT 6biTb Npou3sedeHa B pybnsx B COOTBETCTBUU C
OeWcTByOWNM 3akoHogaTensCcTBOM P®, ¢ gaThl Npy3HaHMsS B MMYyLLECTBE MaeBOro MHBECTULMOHHOrO ¢hoHaa npusHarTCH
Haxo4sALWMMKCS B COCTOsIHUM gedoonTa, LGD no atum obsa3aTenscTBam npuHumaeTcst paBHbIM 100%.

2.3.2. ObsasaTenbcTBa, B TOM 4YMCne Mo BbinnaTte KyrnoHOB U AMBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BanioTe, B
OTHOLLEHMM LEeHHbIX Bymar, XpaHeHue KOTOpPbIX OCYLLECTBASIETCA Ha CYETE HOMUHANBLHOIO AepXaHus cneuvannu3vpoBaHHOro
aenosutapus, otkpbitoro B HKO AO HP[, n Bbinnata no KOTOpbIM MOXET ObITb nMpousBefdeHa B pybnsix B COOTBETCTBUM C
OEeNCcTBYOLWNM 3akoHoaaTenbcTBoM P®, ¢ gaThl npusHaHus B UMYyLLECTBE NaeBOro MHBECTMLMOHHOIO ¢hoHaa OUEeHMBAOTCA B
obwem nopsake, yctaHosneHHom MNCYA MU®, npu atom ¢ gatel HactynneHusa aedonta cornacHo MNCYA MNP LGD no atum
ob6s3aTenbcTBam npuHumaeTcst paBHeiM 100%. B cnyyae ecnv npsimo unu kocBeHHO cTana Habnogaema unu 4ocTynHa UHdop-
Mauusa o0 ToM, 4To obs3aTtenbcTBa OyAyT NorawieHbl, B TOM YMcre B pyOnsax B CyMMe, SKBMBANEHTHOM CTOMMOCTM 06A3aTenbCcTB
B MHOCTPaHHOW BanioTe, B onpedeneHHbI CPoK, CPOK HacTynneHnsa aedonta MoXeT ObiTb M3MEHEH (YBENUYEH NN YMEHbLLEH,
odopmMnAeTC MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBsoLWEn KOMIaHuu).

2.3.3. ObsazaTenbCcTBa, B TOM YMCIE MO BbiNnate KyrnoHOB WM AVBWAEHAOB, BblpaXXEHHbIE B MHOCTpPaHHOW BanoTe, B
OTHOLLEHMM LEHHbIX Bymar, XpaHeHue KOTOpbIX OCYLLECTBNAETCS Ha CHYETE HOMWHANbHOrO AEpPXaHWs crneumanv3npoBaHHOMO
[enosuTapus, OTKpbITOrO B MHbIX Aeno3nTtapusx, kpome HKO AO HP/[, oueHnBatoTcs B o6LiemM nopsigke, yctaHoBneHHom MCYA
MN®. C patbl, Korga NpsiMo UMW KOCBEHHO cTana Habnogaema unm JocTynHa uHgopMaumsi 0 ToM, YTo obsizaTenbCcTBa He ByayT
noraweHbl B pesynbTate B pesynbTaTe COObITWUIA, yKasaHHbIX B N. 2.2, Takne obAsaTenbCcTBa NPU3HAKOTCA HaxogsAWwMMUCS B
coctosiHum gecponta n LGD no atum obs3aTenscTeam npuHnmaetcs pasHeiM 100% (pelueHne odopmnseTcs MOTUBMPOBaHHBLIM
CyXXOEHNEM YNPaBnsioLLEA KOMMaHWK).

2.3.4. ObsizatenbCcTBa, B TOM YuCre MO BbiNnaTte KynoHOB U AMBMAEHOOB, B OTHOLUEHMU LIeHHbIX Oymar, xpaHeHue
KOTOPbIX OCYLUECTBNSETCA Ha CYETE HOMMWHANbHOIO AEPXaHUS Cheuuanua3vMpoBaHHOrO [AEno3uTapusi, OTKPbITOTO B WHbIX
penosuTapusx, kpome HKO AO HP[I, npu ycrnoBuu noaTBepxaeHus kKoHeyHoro xpaHeHuss B HKO AO HP[, oueHwuBatoTcs
aHanornyHo .obs3arenbLcTBamM, B TOM YMUCIe MO BbiNfaTe KyNnoOHOB U AMBMAEHOOB, B OTHOLLUEHWM LIEHHbIX Oymar, xpaHeHue
KOTOPbIX OCYLLECTBNSAETCH Ha CHETE HOMUHANBHOIO AepPXaHUs cneLuanmM3npoBaHHOro Aenoauntapus, otkpeitoro B HKO AO HP[.

3. OcobeHHoCTM onpeaeneHns akTUBHOMO pblHKa.

OnpepenexHve akTUBHOIO pbiHKA OCYLLECTBNSAETCA C Yy4€TOM TOro, YTO BO3MOXHOCTb WCMOMb30BaHUSA OAHHbIX
nocrie4Hero TOproBoro AHsi Ha TOProBbIX NIoLaaKax He MPUMEHSAETCS B Crlyvae, Koraa HeTOProBbIv AeHb (M OTCYTCTBUE TOProB
Ha (POHOOBOM pbIHKE) CBsi3aH C MPWOCTAHOBKOW TOProB no peweHuto baHka Poccun, npuvocTaHOBKOW TOproB B cryyae
OOCTUXKEHMST YCTAHOBIIEHHBIX GMPXKEeN MOPOroBbIX 3HAYEHUN UM NHBIMU COBLITUSMU (COrMacHO MOTUBMPOBAHHOMY CYXOEHUHO
ynpaensoLLEeNn KOMNaHn1), CNOCOBHBIMU CyLLIECTBEHHO NOBMUSATL HA UBMEHEHUE CNPaBeanMBON CTOMMOCTM B TaKOW HETOProBbIN
OeHb MO CPaBHEHMWIO C MOCNEAHUM TOProBbIM AHEM. B cnydyae, ecnv Bo3HUKLIME OOCTOATENBLCTBA MPUBOAST K 3aTPyOHEHUIO
(HEBO3MOXXHOCTI) onpeaeneHnst CNpaBeanMBoi CTOMMOCTU aKTMBOB, YpaBnstoLlast KoMnaHs o6s3aHa NpuoCcTaHOBUTL Bblgady,
noraweHne n o6MeH MHBECTULIMOHHBIX MNAeB NAaeBOro MHBECTULIMOHHOIO (OOHAA MO NMPUYUHAM, HE 3aBUCALLMM OT YNpaBnstoLen
KOMMaHuun, 6€30THOCUTENBHO TUMA NAeBOro MHBECTULIMOHHOMO DOHAA U HE3ABUCUMO OT (haKTUYECKOro NpoBeAeHUs npoueayp
no Bblgaye, NoralweHnto 1 06MeHy MHBECTULMOHHBLIX NaeB B MOMEHT BO3HUKHOBEHWSI 06513aHHOCTY NO NPUOCTAHOBEHNHO.

4. Onpepenexne 6e3pMCKOBOI CTaBKM.

B oTcyTCcTBMM BO3MOXHOCTM onpefeneHnst akTyanbHbiXx 3HadeHuii KB MockoBcko Oupxu, B KavyecTBE BPEMEHHON
anbTepHaTVBbl 6E3PMCKOBOI CTaBKM AN ONpeaeneHns cnpaeseasiMBot CTOMMOCTM 06s3aTenbCTB CO CPOKOM A0 MoralleHust He
bornee 6 mecsiLeB MOXeET ObITb MCMOMb30BaHa CTaBKa, paccynTbiBaemMasi METOAOM MHTEPNONAUUN (Hanpumep, NMHENHON) Ha
ocHoBe cTaBok MosPrime nu6o ROISfix Ha paTy onpefeneHus cnpaBeanvMBON CTOMMOCTU, AN 00s3aTenbCTB CO CPOKOM
noraweHus oo 1 roga — Ha ocHoBe ctaBok ROISfix Ha aaTy onpegenexusi cnpaseanyeor CTouMmocTu. BeiGop cTaBku B OTHOLLEHWU
aKTMBa Ynpaensowasa KOMnaHnst ooopmIiieT MOTUBUPOBAHHBIM CYXXOEHUEM U npedocTaBnseT ero B CneunanmanpoBaHHbIN
aenosntapun.
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