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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbBIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsaums, co3aaHHas B COOTBETCTBUM C 3aKoHoaaTenbcTBoMm Poccuiickon Penepaunm u ume-
I0LLLasA NINLIEH3MIO Ha OCYLLECTBNEHNE AEATENBbHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMU N HerocyaapCTBEHHLIMU NEHCUOHHBIMK (hOHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MUNO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O BnagensLa nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsioLlee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEe KOMNaHUN HaANeXxallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLMm nNpu npekpaweHmn Jorosopa AoBeputensHoro ynpasnexus MNA® co scemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerHun NMAD).

MNpaBuna goBepuTenbHOro yrnpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMmnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpasneHuns MNMN®, yteepxxaeHHbiM Bankom Poccuu. Mpasuna Y MNMU®, n nameHenns n go-
NOMHEHWS B HUX NoAnexar pernctpaumm bankom Poccun.

CtoumocTb 4YucTbIX akTuBoB (CHA) — BennunHa, onpeaensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
LW, KaK pasHyLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHOM 06513aTENBCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX aKkTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbHbI akT ynpaenstowen komnaHnm MU, yctaHaBnvBaowWmMin NOpsifoK U CPOKK onpeae-
nexna CHA, B ToM umcne nopsaok pacyeta cpeaHerogoson CHA MN®, onpepeneHnst pacyeTHON CTOUMOCTU MHBECTULMOHHBIX
naeB MNP, nopsagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbIX Naes. Cnpaseanueas cTo-
MMOCTb UMyLLECTBA, NepeaHHOoro B onnaTy MHBECTULIMOHHLIX MaeB, ONpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM, NpeaycMoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oT4eTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB U BENUYMHbI
065A3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B ENCTBUE Ha Tepputopumn Poccumnckon ®egepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuiickon ®epepaumnn ot 28 gekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHaapToB (hMHAHCOBOW OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (OMHAHCOBOW OTYETHOCTU B AENCTBUE Ha Tepputopun Poccuiickon Pe-
Aepaunuv 1 0 NPU3HaHUW YTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYHOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHUU
naeBblX MHBECTULIMOHHbIX (DOHA0B.

CnpaBegnuBas CTOMMOCTb (pMHaAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopas MOXET ObITb nony-
YeHa Mpu Npofaxe akTMBa UK ynnadeHa npu nepegade obsisatenscTBa B pe3ynbTaTe CAENKMW, 3aKM4YEeHHON MeXay He3aBucu-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBreHNneM 06CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UIM Hanbo-
nee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBLIX ycrioBusix. CnpaBeanuBasi CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpart no caernke, 3aTpaT Ha TPAHCMOPTUPOBKY, M HAIOrOB, BKITHOYEHHbBIX B CTOMMOCTb CAEIKM.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyowinmx yCroBusXx:

e KOTUpPOBKa (bVIHaHCOBOFO MHCTPYMEHTa I'Iy6]'IVIKyeTCF| Ha OCHOBHOM WNWN Hanbonee BbIrOAHOM pblHKE OAaHHOIN0 UHCTPY-
MEeHTa;

e [1eHEeXHble MNOTOKN B OTHOLLUEHUN O0NTOBOIro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTh;

e (CylleCTByeT MoAdeslb OLUEHKN, NCXOAHble AaHHble AnA KOTOpOVI MO>XXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnoljagka — TOpropas nmroLagka poccuickon Bupxu, 3akpenneHHas B [NpaBunax
onpegenexns CHA k KoTopol y Ynpasnsiowen KoMmnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 Yyepes (onHaHCOBbLIX MOCPEAHNKOB.
YKasaHHble bupxeBble NMoLwaakM NpuBeaeHbl B NPUIIOKEHUN 2.

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OfepaLMun C akTMBOM UK 06513aTenNbCTBOM NPOBOASITCA C 4OCTATOMHON YacTOTOM U B
[OCTaToO4HOM 06beme, NO3BONALLEM NonyYaTs UHOPMaLMIo 06 OLeHKax Ha NMOCTOSIHHOW OCHOBE, KOMMaHUsi UMeeT AOCTYnN K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, HA KOTOPOM KOMMaHUsi OBbIYHO COBEPLLAET CAENKM.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HENCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYash HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra u/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBIEHHbI [OFOBOPOM
CpOK, a TaKkkKe B pe3yrbTaTe M3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).

KpeAUTHbIN PEUTUHT — MHEHME HE3AaBUCUMOIO PENTUHIOBOrO areHTCTBa O CMOCOBHOCT PENTUHIYEMOrO Nvua UCMONHATL Npu-
HATble Ha cebsi pmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeamTocnocobHOCTHN, PMHAHCOBON HaAEXKHOCTW, (DUHAHCOBOWN YCTOWYMBO-
CTW), BbIPAXXEHHbIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuv no onpeaeneHHon penTMHroBON LUKare.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AENCTBUE Ha TeppuTtopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTWU B AeWCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAaMo 1Unn KOCBeHHOo, B OTHOLLUEHUU onpeaeneHHoro aktmea nnun obsasarenbcrBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpegeneHHoro aktmea unu obsazaTenbcTBa.

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e Hopmarsb-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HadexHON K NOMnyvyeHuo 3aJ0fMKEHHOCTU, a Takke K obecLeHeHNo 3a40MmMKeHHOCTU. Takasa 3aa0MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLleli KOMMaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECH B HOPManbHYK PbIHOYHYIO (MIu
BHYTPEHHIOID) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeBbMTOPCKOM 3a40IMKEHHOCTU. YCTaAHOBMEHHbIE CPOKN MpOo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOEe (MOTUBMPOBAHHOE) CYXXAEHMEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOe NPOeCCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCnonb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHUAX NPU3HaHUS/NpeKkpaLLeHs Npu3HaHUSa akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnvnBon ctoumocTn B cooTBeTcTBUM ¢ MCHO 13. MNprMeHeHne Takoro CyxaeHns JonycTUMO B Criyyasx, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naesoro MHBeCTMLMOHHOrO choHaa
PbIHOYHBLIX puHaAHCOBBLIX MHCTPYMeHTOB «lepBas - PoHp BrnokyenH dkoHomuka» (ganee — MNMN®) paspaboTaHbl B COOT-
BeTCTBUK C YkasaHnem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX doHaax» N 156-3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") N NMPUHATBIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMW aKTamu.

HacToswwe MNpasnna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamv MHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme Mpaeuna onpepenexusa CHA BctynatoT B cuny ¢ 03 Hosi6psa 2022 roaa.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUMIO Ha koTopoe onpedensaetca CHA, nopsaok onpeaenexHus
cpeaHerogosoi CHA MND;

e  MOpsSAOK OnpefeneHns AaTthl U BPEMEHM, MO COCTOSIHUIO Ha KOTOpbIE OnpeaensieTcsi CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNUD;

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

e MeToAbl OnpeaeneHnss CTOMMOCTU akTUBOB U BENMWYMH 00a3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Bymar B 3a-
BMCMMOCTM OT BAa aKTUBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALLNX OLEHKE OLEHLLMKOM, Y NEPUOANYHOCTb NMPOBEAEHNS TAKOW OLIEHKM;

e  MOpPSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanoTy;

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynMpoBaHuWsl pasHornacuin Mexay ynpaensioLLen KoMnaHuen n cneLmanuanpoBaHHbIM Aerno3utapuem npu
onpefeneHun CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiEnsx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTU MHBECTMLMOHHOIO nas NMU® B cnyvasx, npeayCMOTPeHHbIX 3akoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamun BaHka Poccun.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexHust CHA k HUM npunaraeTcsi NOSICHEHWE MPUYUH BHECEHWUSI TakMX U3MEHEHWI 1 JOMOMHEHUI 1 yKa3biBaeTcs AaTa Hadana
NPUMEHEHUS U3MEHEHWI U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA M@

CYA onpepenseTcs kak pasHuLa Mexay CTOUMOCTbIo Becex akTuBoB NMV® (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenscTBa), Ha MOMeHT onpeaeneHns CHA.

CUYA TN onpepenseTca no coctosiHMio Ha 23:59:59 pathbl, 3a koTopyto paccumTbiBaeTcs CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Crny4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbLIX NaeB - Ha AaTy BO30OHOBMNEHMUS UX Bbl-
Jauu, noraweHus n obmeHa;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboumn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHeropoasi CHA MU (ganee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHU AeHb ee
onpeneneHus, NpeALEecTBYOLWMIA TaKOMY [HI0) C Havana roga (C AaTbl 3aBepLueHns (OKoHYaHUs) hOpMUPOBaHUSE NAEBOr0 UH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenennsa CITCHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmatloTca Bce aathbl onpeaeneHus
CYA NN, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHYA.

CYA TIN®, B Tom uncne CI'CHA MND, onpenenstoTcs ¢ TOYHOCTBIO OO ABYX 3HAKOB MOCre 3ansTon, C NpUMMEHeHneM
npaBun MaTtemaTU4ecKoro okpyrneHusi B santote onpeaenexHuss CHA B cootsetctsum ¢ MNpasunamu Y MNMA®, aeicteyowMmMm Ha
aaty onpegenenua CHA.

PacueTHasa cToMmocTb nHBeCcTULMOHHOro nas MNMN® onpenensaoTcst ¢ TOYHOCTLIO 40 YeTbipeX 3HAKOB MOCHe 3andATon,
C NpUMEHEHNeM MpaBun MaTeMaTUYECKOro OKpyrneHus B Bantote onpegeneHns CYA B cootBeTtctBum ¢ lMpasunamu OY MU,
JencTeyoWwnMKn Ha gaTy onpegenenns CHA.

NOPAOOK OMPEOENEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB Mo

CToumocCTb uMyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpepensieTcst B COOTBETCTBUM C Tpe-
6oBaHuaAMU PeepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATEIMU B COOTBETCTBMU C HUIM HOPMATUBHbLIMU aKTaMu,
TpeboBaHuaMu Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHust CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naeB MNP, He MoxeT ObITb onpeAeneHa paHee AaThl NepefaYm Takoro UMyLLIECTBA B ONNaTy MHBECTULMOHHBIX NMaeB, 3a UCKITHO-
YEeHWEM Cry4yaeB OnpeaeneHns CTOMMOCTU UMYLLECTBA, NEpeaHHOro B OnnaTy MHBECTULIMOHHbIX naes MNU®, Ha ocHoBaHMK OT-
yeTa OueHLLMKa.

[aTa, no CoCTOSIHMIO HA KOTOPYH ONpeaensieTcsl CTOMMOCTb MMYLLECTBA, NepefaHHoro B onnaTty UHBECTULMOHHBLIX
naeB MN®, Ha OCHOBaHUKM OTYeTa OUEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepeaayn Takoro MMmyLlecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CTouMOCTb UMyLLIECTBa, NepeaaHHoro B onnaty MHBECTULMOHHbLIX naeB MN®, onpeanensieTcs No COCTOSIHUIO Ha
23:59:59 Ha gaTy nepegayun nmyLLecTBa B ONnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

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

AKTUBbI NMPU3HAOTCA B TOM Cly4yae, eCriM OHW NOMy4YeHbl B pe3ynbTaTte NpOLUnbiX cOBbITUA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKM, U OXMAAET NOMyYMTb BCE OCHOBHbIE BbIroAbl OT MCMOMb30BaHWs AaHHbIX aKTUBOB B Byayluem, a ux
CTOMMOCTb MOXET ObITb HAEXHO onpeaeneHa.

0O06s13aTENLCTBO — 3TO CyLleCTBYOL A 06593aHHOCTb, BO3HMKAOLLASA U3 NPOLUIbIX COObITUI, B pe3yrnbTaTe UCMONTHEHNS
KOTOpOW oxuaaeTcsl BolobiTue U3 PoHAa pecypcoB, 3akntovatoLmx B cebe 3koHOMUYECKME Bbiroabl.

Kputepumn npusHaHus (NpekpaLleHnsi npru3HaHus) akTUBOB 1 06s3aTeNbCTB NpeacTaBneHsl B [MpunoxeHum 1.
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

CTOMMOCTb aKTMBOB M BenuuMHa obsi3aTenbcTB onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CTOMMOCTbL aKTMBa MOXET ONpeaenaTbCs Ha OCHOBaHMM OTYeTa OLEHLLMKA, ECNIN TaKOW OTYET COCTABIIEH OLIEHLLNKOM,
B OTHOLLEHWM KOTOPOr0 CO CTOPOHbI CaMOperynupyemblX OpraHM3aunin OLEeHLLIMKOB He NPUMEHSANUCH B TeHYEHUe ABYX NeT B KOMNu-
YyecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble PegepanbHbiM 3akoHOM "O6 oueHOYHOM
peaTtenbHocTy B Poccuiickon ®epepaumnn”, a Takke BHYyTPEHHUMW LOKYMEHTaMU CaMOperynmpyemblX OpraHn3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee TpeX NeT, a Tak e UMelLmMM KBannuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AEeATENbHOCTU.

B cnyyae onpegeneHus CTOMMOCTY akTvBa Ha OCHOBaHMU OTYEeTa OLEeHLLMKa AaTa OLEHKN CTOMMOCTM AOIMKHa ObITb He
paHee LWecTn MecsueB A0 AaTbl, N0 COCTOSAHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa C AaTon oueHKn Hanbonee 6nm3kon Kk aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oTyeTa oLeHLMKa onpeensaeTca cnpaBeanmMBas CTOMMOCTb MO CReayHLWMM akTBaMm:

e LleHHble Bymaru, no kOTOpbIM B COOTBETCTBUM C HacToswwmmm Mpasunamu onpegenexdunss CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B CllyYyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTU NMPUMEHEHMUS UHBIX Me-
TOOO0B onpeaeneHus cnpaBeanmBoi CTOMMOCTM.

MOMOENN OLIEHKXN CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANs LeHHon 6ymaru, AONyLEeHHON K ToOpraMm Ha pOCCUNCKOWN MM MHOCTPaHHOM Bupxxe npusHaeTcs
AOCTynHas u Habnogaemasn bupxxesas nnowiagka B cllyyae 0O4HOBPEMEHHOIO COBNIOAEHUS HMXKeNepeynCrieHHbIX YCIOBUIA:

e  UeHHasa Oymara JonyleHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHOW Brpie, npuBeaeHHo B MpunoxeHun 2;

e Hanuums ueHbl (KOTUPOBKW) Ha AATy onpeAeneHns cnpaBeanuBor CTOMMOCTY;

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

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOWMNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbiHKA,
ecnu o6bem caenok onpeaeneH B MHOCTPAHHON BarntoTe).

B cnyyae, ecnu Ha gaty onpegeneruns CHA Ha kakoi-nnbo Gupke He MPOBOAUNMCE TOPTU, AN ONPeAeneHNs akTUBHO-
CTM PbIHKa MCNONb3YTCA AaHHbIe 3TON BMpXuK No nocnegHemy bnvkanleMy TOProBomy AHHO.

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

OCHOBHOM pbIHOK AJs LleHHbIX Oymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CHA

Mopsaaok Npu3HaHUA pbiHKa OCHOBHbIM

[N pocCUNCKUX LieHHbIX 6ymar

Ona o6nuraumi BHeWHUX o6NMraunoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[ONTroBbIX LeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnurauuMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX FOCyAapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaHCOBbIX OpraHU3auum, AoNyLWeHHbIX
K TOpraMm Ha pPOCCUMACKOM OupxeBOM
nnowaake

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

B cny4yae, ecnu MockoBckasi bupka He sIBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLagka U3 Yncna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OO 06BEM CAENOK NO KONMYECTBY LIEHHBIX Gymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ncnonb3yeTtca nHpopmaumsa o6 obbeme caenok B AeHEXHOM BbipaxeHuu. MNpu
paBeHcTBe obbema COenok Ha PasnuMyHbIX TOProBbIX MMOLLAAKaxX OCHOBHbLIM
PbIHKOM CUYMTaeTcsa Toprosas nroLyagka ¢ HanbonbLLMM KONIMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n
LieHHbIX OyMar MeXXgyHapoaHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi bupa U3 Ymcra akTUBHbIX PbIHKOB, MO KOTOPOUA
onpegeneH HanbonbLInn 06wWmii 06beM COENOK MO KONMMYECTBY LiEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX QHEMN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmaLus 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYUHBLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnuv no
kypcy BaHka Poccuu Ha paty onpegenexuss CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHBLIM PbIHKOM CYMTaETCst TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAESOK 3a AaHHbIV nepuoa.

Ansa o6bnuraumn BHEeWHUX o6nMraumoH-
HbIX 3ariMoM Poccuinickon ®degepauum,
LONroBbIX LLeHHbIX GymMar MHOCTpaH-

HbIX FOCyAapcTB, eBpoo6nuraumn nHo-

BHebupxeBOW PbIHOK.
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CTPaHHbIX 3MUTEHTOB, AONITOBbIX LIEeH-
HbIX 6yMar MHOCTPaHHbIX rOCyAapcTB,
LieHHbIX Bymar MexayHapoaHbIX du-
HaHCOBbIX OpraHM3auun, onsa KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW POCCUM-
CKOM GupKeBOW Nnowagku

[nsa oueHkn CI'IpaBe,Cl,J'IVIBOVI CTOMMOCTU LEeHHbIX 6ymar MCNonb3yrTCA MOAENIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpPbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAeNN OLUEHKN CTOUMMOCTU LUEHHbIX 6ymar, ONA KOTOPbIX He onpeaeneH aKTUBHbIV pbl-

HOK, a TaKkKe MOOeNn OLEHKN, MO KOTOPbIM OnpeaerieH aHanorM4HbIN akTuB.

Mopenu oLeHKN CTOMMOCTH LieHHbIX Bymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIN OUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LlenHan 6ymara poccum-
CKOro aMuTeHTa

Ana o6nuraunMn BHEWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuinickon ®epgepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONIMOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yAapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (PpUHaH-
COBbIX OpraHuMsauun, go-
nylweHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

[OnA ueHHbIX 6ymar pOCCMACKUX IMUTEHTOB, 3a UCKMNIOYEHUEM OOnMraunm poccumcKnx
3MMUTEHTOB.

[insi onpepeneHus cnpaeeaiMBOM CTOMMOCTY UCMONb3YHTCS LIeHbI OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX poccuiickux 6mpx), BolopaHHble B criegytoLem nopsiake (yobiBaHus npuopuTeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKOM Bupxmn Ha AaTy
onpepenexuns CYA npu ycnosuv NnoaTBepPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUSA NPU3HAETCA KOPPEKTHOM, €CIN PaCKPbIThl AaHHblE 06 06beMe TOProB 3a AeHb
1 06beM TOProB He PaBeH HYIMIO U Takas LieHa 3aKpbiTUsl He paBHa Hyrio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUINCKON Brpxun
Ha gaTy onpegenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWsI TOProBOW CECCUM POCCUINCKON BUPXM Ha aaTy
onpepenexuns CHA npu ycnosuv noaTBepXKO4EHUSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpefeneHHas Ha gaTy onpegenexnus CHA, npusHaeTcs KOPPEKTHOM, ecrnv oHa
HaxoAMTCsl B UHTEpBane Mexay MUHUMAanbHON 1 MakCMManbHON LLleHaM1 COENOK Ha 3Ty e AaTy
3TOM XE BUpxM;

Onsa o6nuraumii poCCUMCKNX IMUTEHTOB. [lnA o6nuraumin BHELWWHUX OGNUrauMoHHbIX 3ai-
MoB Poccuiickon Peaepaumm, AONroBbIX LLeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar UHOCTPaHHbIX rocy-
[AapcTB, LeHHbIX GyMar mMexayHapoAHblX (PMHAHCOBbLIX OpraHW3auuir, AONYLUEHHbIX K
TopramMm Ha pOCCUMACKOM GupxxeBOM nnoLiaake

[ns onpepeneHus cnpaBeanvBo/ CTOMMOCTM MCMOMb3YKTCA criegylolmne LeHbl OCHOBHOIO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX B1pXK), BbIbpaHHbIe B criegylowem nopsgke (yobisaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LieHa Ha MOMEHT OKOHYaHMS TOPrOBOW CECCUM POCCUICKON
Oupxu Ha gaTy onpeneneHust CHA;

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBON CECCUM POCCUMICKON Bnpxun Ha
aarty onpegeneHusa CHA.

CnpaBegnueBas CTOMMOCTb AOMrOBOW LIEHHOW Bymarn onpegensieTcsi C y4eTOM HaKOMEHHOro
KyrNOHHOro goxoda Ha aaty onpegenexHus CHA.

Ecnn Ha gaTy onpepenenHus CYA oTCyTCTBYHOT LieHbl OCHOBHOIO PbiHKa, Arsi onpeaeneHus
crpaBeasnivBoi CTOMMOCTU LIeHHON GyMary MpUMEHSIIOTCS MOAENN OLEHKM CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LeH 06yCnoBneHo
HEeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexns CHYA gonyctumo
MCronb3oBaTh LiEHbI NMOCEQHEro TOProBOro AHs OCHOBHOW GUPXK.

LleHHas 6ymara uHo-
CTPaHHOro 3IMUTEHTa "
MeXayHapoA4HOM Komna-
HuUM (B TOM Yucne geno-
3uTapHasi pacnucka)

[ns onpefeneHvsi cnpaBeAnuBON CTOMMOCTMW UCTIONb3YETCs LieHa 3aKpbITUS OCHOBHOMO PbiHKa
Ha paty onpegeneHust CHA npu ycnosuv noaTBepXAEHUS €e KOPPEKTHOCTY.

LleHa 3aKkpbITVs NpuM3HaAeTCs KOPPEKTHOW, ECMW pacKpbITbl AaHHbIE 06 06beMe TOproB 3a AeHb
1 06beM TOProB HE PaBEH HyJt0.

Ecnn Ha paty onpegeneHus CHYA OTCYTCTBYHT LiEHbl OCHOBHOMO pblHKa, ANSA OonpeaeneHns
crnpaBeanvBoi CTOMMOCTU LIEHHOW GymarM NpUMEHSIIOTCA MOLENWN OLEHKM CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.
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Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKa, ONA onpeaeneHuna
cnpaBe,anBon CTOMMOCTM LeHHOMN 6ymarm NPUMEHAKTCA MoAe TN OLEeHKM CTOMMOCTU UEHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKOYEHNEM Ccry4yad, Korga OTCyTCTBME PbIHOYHbLIX LUEH O6yCJ'IOBJ'IeHO
HEeTOprosbiM HEM OCHOBHOIO pblHKA. B atom cny4dyae Ha gaty onpeneneHus CYA 4onyctmmo
Mcnonb3oBaTh UeHbl nocneaHero ToproBoro AHA OCHOBHOM 6VIp)KVI.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Bymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIA BHEOMpPXKeBOW PbIHOK UNU Ans
KOTOPbIX MMeIOTCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To ypOBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopspok onpepgeneHns cnpaBeanMBoM CTOMMOCTH

LieHHas 6ymara poccum-
CKOro aMmuTeHTa (3a uc-
KIOYeHNeM NHBECTULIMOH-
HbIX MaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
¢oHA 0B, UNOTEYHbIX cep-
TuchnkaToB yyactumsa), no-
neBas LeHHasa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxe aKkuMu MexayHa-
POAHbIX KOMNaHWUN

CnpaBepnuBasi CTOMMOCTb aKLMi, 06paLLaloLLmMXCs Ha POCCUINCKUX U MHOCTPaHHBLIX hOHAO-
BbIX BMpxax, onpegenseTcs B COOTBETCTBUM C MOAENbIO OLEHKN, OCHOBAHHOW Ha KOPPEKTU-
poBKe nctopuyeckow LeHbl (Mogens CAPM).

[aHHas koppeKTMpOoBKa NPUMEHSIETCS B Criyyae OTCYTCTBUS HabnogaemMon LieHbl B TeYeHue
He Gonee gecsaTtn pabounx gHew (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oueHkn cnpaBeannBon CTOMMOCTY UCNOMNb3YeTCA CPaBHEHNE ANHAMUKM [OXOAHO-
CTW 3a onpeaeneHHbIV NPOMEXYTOK BPEMEHN aHanNM3npyemMoro hoMHaHCOBOro MHCTPYMEHTa C
OVHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KavecTBe pbIHOYHOrO nHAukaTopa (6eHumapka) akumi
POCCUICKMX SMUTEHTOB Mcnonb3yeTtcs nHaekc Mockosckor bupxu (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U AEN03u-
TapHbIX PacrnncoK, TOPryeMbiX Ha MHOCTPaHHbIX BrpXax, MCNonb3yeTca MHAEKC BUPXN, Ha KO-
TOpOW onpeferneHa cnpaBeanmBas LieHa ypoBHSA 1 nepapxvu cnpaBeanvBoi CTOMMOCTY AaH-
HOW LeHHON Bymaru Ha gaTty, NpelecTBYOLWY0 AaTe BO3HUKHOBEHWSI OCHOBaHWIA ANst npu-
MeHeHust mogenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, =P, X (1 + E(R)),
roe:
P, — cripaBefnMBas CTOMMOCTb OAHON LIeHHOW GyMaru Ha AaTy onpeaeneHus crpaBeanvnBoi
CTOMMOCTY;
PO — nocnegHAAa onpeaeneHHaa cnpaseannBasd CTOMMOCTb LI,EHHOVI 6yMarV|;
E(R) — oxuaaemas JOXOAHOCTb LieHHO Bymari;

dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Rf+ B (Rm —Rp),
roe:

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTW, NPUBEAEHHAS K KONWYECTBY KarneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R - 6e3puckoBasi cTaBka [JOXOLHOCTU Ha AaTy OnpeaereHns CnpaBeasiMBoi CTOMMOCTY;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTamu.
T, — AaTa onpeaerneHns crpaseasIMBo CTOMMOCTH;
T, — Npeablayllias aata onpeaereHunst crpaBeanMBoi CTOMMOCTHU.

[ns akuum pocCUNCKMX AIMUTEHTOB, TopryemMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHas B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW OeCKYNOHHON
poxogHoctu (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha uMHTepBane B oguH rog. B
pacyeTe UCMNONb3YTCS:

e MeToaMKa pacyéTa KpMBOMW BECKYNOHHON JOXO4HOCTM rOCYyAapCTBEHHbIX 0bnurauui,
onpegeneHHasa MockoBckon bupxen;

e  [uHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBblA A€Hb,
nybnvkyemble Ha oduumansHoM cante MocKoBCKOM BUpXK.

[ns akuuii MHOCTPaHHBLIX 3MUTEHTOB B Ka4eCcTBe 6GE3PUCKOBON CTaBKU LOXOAHOCTY (B POCCUI-
CKUX pybrisix, aMepuKaHCKNX onnapax, €Bpo) NPUMEHSIIOTCA CTaBKW, ykasaHHble B [punoxe-
HUM 4

B npounx Bantotax 6e3puckoBas cTaBka JOXOAHOCTM onpefensieTcsa kak 6e3prckoBas cTaBka
B BantoTe CTpaHbl pUCka SMUTEHTA 6ymarm.
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CraBka KB[1 paccunTbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTBIO 40 2 3HAKOB Mo-
cne 3ansiTon (B NPOLEHTHOM BblpaXKeHun).

ﬂpm OTCYTCTBUM 3HAYEHUA 6e3pMCKOBOl7I CTaBKM Ha gaTty pacyeTa, 3HaydeHune 6e3pI/1CKOBOI7I
CTaBKW 3a 3TOT AE€Hb NPUHMMAEeTCA paBHbIM NnocregHemMy U3BeCTHOMY.

_ Pm,
- Pmg

R -1,

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOTrO MHAMKATOpa Ha AaTy onpeaerneHusi cnpaBeaMBoN CTOMMOCTMY;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeabiayLLyo AaTy onpeaeneHns crnpaBeanmBomn
CTOMMOCTH.

B — BeTa k03 DULNEHT, paCCUNTaHHbIA MO U3MEHEHNAM LIeH (3HaYE€HWIA) PLIHOYHOIO NHAWKa-
TOpa M U3MEHEHUAM LeHbl LeHHon Bymarn. [ins pacuyeta koadduumeHTa  1Mcnonb3yTes
3HauveHus1, onpefeneHHble 3a nocnegHue 45 ToproebiX AHEN, NpeALwecTByOWMX AaTe onpe-
AerneHusi cnpaBeanBon CTOMMOCTH;

BeTa koahdULMEHT paccunTbiBaeTCa Ha AaTy, NpeALecTBYIOWYO AaTe onpeaeneHns cnpa-
BeAnuBon ctoumocTu. Mpu atom Aata pacyeta beta koadduumeHTa 4oMmKHa ABRAATLCH TOp-
roBbIM JHEM.

_ Covariance (Ry, Rp)
" Variance (R,)

Pai Pmi

a ’ m

Pa;_; Pm;_4

roe:
R, - BoxooHOCTbL aKTuBa,

Pa; — UeHa 3akpbITUS akTUBa Ha gary i;

Pa;_; — npeablayLias ueHa 3akpbITUS akTuBa;

Ry - BOXOOHOCTb PLIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4yeHne pblIHOYHOro MHAMKaTOpPa Ha AaTy i;

Pm;_; — npegbigyLiee 3Ha4eHUe PbIHOYHOIO MHOUKATOPa;

i =1..N, ToproBble OHW, NpeaLLeCcTBYyOLLME AaTe ONpeaeneHus CrpaBeanMBon CTOMMOCTH.
Mpn ncnonobsosaHun mogenn CAPM B Lensax pacdeta beta koaddpuumeHTa:

e NS aKUMN POCCUIACKUX SMUTEHTOB NPUMEHSIIOTCH 3HadYeHns LieHbl 3akpbitusa Ha Moc-
KoBckow bupxe;

e [ONs aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSTCA 3HadeHus LleHbl 3akpbiTusi
OuvpK, Ha KOTOPON onpeeneHa Haanexawas KOTUpOBKa YPoBHSA 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NPeLIeCTBYHOLLYI0 faTe BO3HUKHOBEHWNS] OCHOBAHWM
ans npumeHeHns mogenu CAPM.

ﬂOI'Iy‘-IEHHOG 3HaveHne beta koadhcmumeHTa OKpyrnaeTcda no npasuinamMm mateMmaTuy4eckoro
OKpyrneHua 0o NATN AeCATUYHbIX 3HaKOB.

[ns pacyeTa 4OXOAHOCTU aKkTVBa M PbIHOYHOIO UHAVMKaTopa (GeHYMapkKa), UCMoNb3yTCs 3Ha-
YeHUs LieHbl 3aKpbITUSA 1 PbIHOYHOIO MHAMKaTOpa 3a nocnedHue 45 ToproebIx AHENW, NpeaLle-
CTByIOLLME JaTe OnpedereHys cripaBeanimBon CTOMMOCTM.

LleHa 3aKpbITUA akTuBa Ha OaTy onpeaenexHuna CI'IpaBeD,J'IVIBOVI CTOMMOCTU B MOOeNN He y4yun-
ThbiBaeTCcH.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUS B KAKOW-NMOO TOProBbI AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdyeTa koadpduumeHta berta, nHopMmaums 0 3HaYEHUN PLIHOYHOIO MHAMKAaTopa
(6eHumapka) 1 6e3prCcKOBO CTaBKW 3a STOT TOProBbIN AeHb B MOAENMN HE YUNTLIBAETCS.

Mpu HaNMYMKM LEHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOIO MHAUKaTopa (beHumapka) B
Kakon-nnbo ToproBbIf AeHb B nepuoge 45 ToproBbix AHEW, HA faTy pacyeTta koaddumumeHTa
BeTa, 3Ha4yeHMe pbIHOYHOrO MHAnKaTopa (beHumapka) 3a STOT TOProBbIA A€Hb NPUHUMAETCS
paBHbIM MOCNEAHEMY M3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXKYTOUHbLIX OKPYTIIEHWIA.
Mpoune ycnosus:

C [aTbl BO3HWKHOBEHUS OCHOBaHWIA AN npumeHeHus moaenyu CAPM o AaThbl NpekpalleHus
OCHOBaHWI Ans npumeHeHnst mogenn CAPM ncnonb3yeTcs MHOpMaLMs TOMIbKO TON GUPXK,
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KOTOpaa onpeneneHa Ha AaTty BO3HUMKHOBEHUA OCHOBaHMI ans npumeHeHna mogenu CAPM.
K Takon MH(bOpMaLI,IAM OTHOCATCA cneaywuime aHa4eHnA:

. LeHa 3aKpbITUA,

. 3Ha4YeHne pbIHOYHOIro NHAUKaTopa.

Ans o6nurauuii POCCUMCKMX 3IMUTEHTOB B Nopsiake yobiBaHWs NpuoputeTa:

e LleHa, paccuutanHasa LieHoBbiM ueHTpom HP[ (no MeTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTCs LieHaM, onpeaeneHHbIM no nocnea-
Heln yTBEePXAEHHON METOAMKE OLIEHKM).;

e MOJernb OLUEHKU AnS UeHHbIX ByMar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
Nonb30BaHUs HAbNAaEMbIX UCXOAHbIX AaHHbIX.

Mpn oTtcyTcTBUK HeOOXOAMMBIX AaHHbIX AN pacyeTa CTOMMOCTU, CnpaBenimBasa OLEHKa
onpeaendaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanveas CTOMMOCTb [OMIOBOM LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEHHOro
KYMOHHOTro foxo4a Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3Y C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHasg No UToram nocregHero TOpProBoro AHS. Takow Noaxoa UCMOomnb3yeTcsi B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYeTHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauna BHeLHNX o6-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rOCyAapcTB

EBpoo6nurauus nHo-
CTPpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHow chmHaHcoBOWM Op-
raHusauum

[ns onpeneneHvs cnpaBeanvBoi CTOMMOCTU, UCMONb3yOTCA Habnwogaemble LieHbl BHEOMP-
)KEBOro pblHKa, BbiOpaHHbIe B cneaytolleM nopsgke (yobiBaHUst npyopuTeTa):

e UeHa, paccuuTaHHas LleHoBbiM LeHTpom HP[ (Mo mMeTtogonorusm, yTBEPXKOAEHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOLOB OLIEHKM, ONpeaerneHHbIe B COOT-
BETCTBUM C MeTodaMm 1, 2 (NpuopuTeT OTAAETCA LieHaM, onpedeneHHbIM Nno nocnea-
Heln yTBepXAEHHON MeTOAUKe oLeHKM). cnonb3yoTcs LeHbl, pacCyuTaHHbIe Ha OC-
HOBAHWM AaHHbIX UCKITOYUTENBHO U3 POCCUMCKMX UCTOYHUKOB;

e  MHOMKATUBHas LeHa, onpegeneHHas no metoanke «Cbonds Estimation onshore»,
packpbiBaemasi rpynnon komnanui Cbonds Ha gaty onpegenenust CHA.

Ecnn YKa3aHHble UeHbl OTCYTCTBYIOT, ANA LleHHOWN 6ymar|/| npumeHseTcsa 3-n YPOBEHb OLIeHKU
cnpaBefnMBoN CTOMMOCTU LiEHHbIX 6ymar.

CnpaBea/ivBasi CTOMMOCTb AOSNTOBOW LieHHOM Gymary onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYMOHHOrO Aoxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbIX ONPEAENsITCA pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTUBOB MUCMNOMb3yeTcs LeHa, pac-
CUYMTaHHasg no UToram nocriegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
cO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHWE PacYETHOW LieHbl B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pasMeLLeHUn

LleHa npnobpeTeHus.

C paTbl NOSIBNEHMSA LEH, NO3BOMSOLWMNX NPON3BECTH OL€HKY NOo AaHHbIM aKTUBHOIO0 OCHOB-
HOro pblHKa, CcnpaBegninBad CTOMMOCTb onpegensaeTcd B obuem nopsaake.

Mpn oTCcyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ AaTbl pasMelleHns MOXeT
NPUMEHATBCA LeHa pasMeLLEeHUs, CKOPPEKTUPOBaHHas MpPOMOpUUOHArbHO Ha U3MEeHeHue
Kntovesou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OMnpeaenseTcs B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANnA KOTOPbIX He onpepensdeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)
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LieHHbIe Oymaru

Mopsnok onpeneneHusi cnpaBefiMBon CTOUMOCTH

[Oeno3uTHbIN cepTudukart

Ons onpepeneHna CI'IpaBe,EI,ﬂI/IBOﬁ CTOMMOCTU NUCNOSNb3YEeTCA MeTo onpeaeneHna cnpasen-
JIMBOW CTOMMOCTU, MPUHATLIN ANA AEeHEXHbIX CpeaCTB BO BKagax.

O6nuraummn poccuMmcKnx
3MUTEHTOB (3a UCKMoYe-
HUeM obnuraumm BHeLLHNX
06nUraLuMoHHbIX 3aMOB)

O6nuvraunm, HOMUHUPO-
BaHHble B pyonsx

Ona onpepeneHvs cnpaBeanvBON CTOMMOCTU MCMOMb3YIOTCSA Creaylowme LeHbl B nopsiake
y6bIBaHWA npyuoputeTa:

e LleHa, paccuutanHasa LieHoBbiM ueHTpom HP[ (no MeTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOOOB OLEHKM, , onpeaeneHHble B COo-
OTBETCTBUM C MeToAaMm 3 (NMpMopUTET OTAAETCS LieHaM, onpeAeneHHbIM Mo nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  MHOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMasi MHopMaLUMOoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHon UHopmMaLuoHHon rpynnbl «HTepdakey;

e MOJernb OUEHKU Ans UeHHbIX Oymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nnonb30BaHNs HeHabMAAaEMbIX UCXOAHbIX OAHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, ONpeaeneHHas! OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*Mcnonb3oBaHue cnpaBeanvBoi CTOMMOCTW, OMpPeAerneHHOW Ha OCHOBaHWM oTyeTa OLEH-
LLMKA, OrPaHNYNBAETCH YCNOBUSAMU, NMPUMEHSIEMbLIMU B CIlyYae BO3HUKHOBEHUS COBbITWI, Be-
AyLmnx kK o6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanveas CTOMMOCTb JOMNTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eToM HaKOMMeHHOro
KyMOHHOro A0Xo4a Ha aaty onpegeneHusa CHYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMAx B
CBSI3Y C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MUCMNOMb3yeTCs LieHa, pac-
CYMTaHHag No UToram nocregHero TOproBoro AHA. Takon nogxon Ucnonb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinickon ®epepauun

[onroBas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraumns NHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hnHaHCcoBOM Op-
raHuMsaumm

Ons onpeaeneHuns cnpaBefnvBOi CTOMMOCTW UCNONb3YHOTCSH Creaylolme LeHbl B Nopsiake
y6bIBaHWs npyuoputeTa:

e LeHa, paccuuTtaHHaa LieHoBbiM LeHTpom HP[ (no MmeTogonorusam, yTBepKaeHHbIM
01.12.2017 n no3gHee) ¢ NCMNONb30BaHMEM METOO0B OLEHKM, OnpeaerieHHbIe B CO-
OTBETCTBUM C MeTofamn 3 (NpMopuTET OTAAETCs LeHaM, onpeaeneHHbIM no no-
cnepfHen yTBepXKAEeHHON MeToAMKE OLEHKM). MIcnonb3yoTcs LieHbl, paccymMTaHHble
Ha OCHOBaHUW AaHHbIX UCKITIOUYUTENBHO U3 POCCUINCKUX NCTOYHUKOB;

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXXAEeHHbIM
01.12.2017 n no3gHee), onpefeneHHble B COOTBETCTBMM ¢ MeToaamu 1, 2, 3 (npwo-
puTeT OoTAaeTcs LeHam, onpeneneHHbIM Mo nocrneaHeln yTBepXXAEHHON MeToauke
OLLEHKN).

e  WHAMKATMBHaZA LieHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnaHun Cbonds Ha aaty onpeaeneHusa CHA;

e  WHAMKATMBHaA LeHa, onpegeneHHast no metoamke «Cbonds Estimation», packpbiBa-
emag rpynnou komnaxuun Cbonds Ha pgaty onpegenenua CHA.

e  UWHAEKCHas ueHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas nHopmaumnoHHo-aHanutuyeckum npogyktom RuData Price MexayHa-
poaHon MHpopMaLMOHHON rpynnbl « IHTepdakey;

e UCMOSb3yeTCs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB Ao gaTel onpegeneHusa CHA*.

*MNcnonb3oBaHune crnpaBegnvMBol CTOMMOCTMW, OnpedesieHHOW Ha OCHOBaHWW OT4eTa OLEeH-
LKKa, orpaHn4mBaeTCcd ycnosnuamMmn, npuMeHAaeMbiMn B Criydae BO3HUKHOBEHUA cobbITuin, Be-
Oywunx K obecLeHeHNIO akTMBa B COOTBETCTBUM C Mpunoxenunewm 4.

CnpaBeanveasi CTOMMOCTb JONTOBOW LieHHOW Bymaru onpenensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KYNOHHOro AoxoAa Ha aaty onpefeneHus CHA.
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B cnyyae oTcyTCTBMSI yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(POPMALMOHHbLIX cUCTEMax B
CBSI3 C HETOPrOBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbIX ONPEAENsTCA pacyeTHble
LeHbl, ANs uenen onpeaeneHns cnpaseanBoii CTOMMOCTM akTUBOB MCMNOMb3yeTcsl LieHa, pac-
CUMTaHHas Nno uToram nocrieqHero TOpProBoro AHA. Takow noaxo UCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLECTBEHHO MOBNUATL HA 3HAYEHWE PacYeTHOW LieHbl B HETOPro-
BbllA O€Hb.

LleHHble Gymaru, ans Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLleHKU C UC-
nosib30BaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB ao aatel onpepenexHus CHA un coctas-
neHHoro He nosgHee 6 (LecTb) MecsueB 0o AaThl onpedeneHys cnpaBeaBov CTOMMOCTH.

Mcnonb3oBaHue crnpaBeanvBov CTOMMOCTM, ONpeAeneHHOM Ha OCHOBaHMM OTYeTa OLEeH-
LMKa, OrpaHNYMBaETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLimx K obecLieHeHNo akTuBa B COOTBETCTBUU C [NpunoxxeHnem 4.

Moaenu oueHKM CTOUMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpeAaeneH aHaNnoru4yHbIM akTMB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsiMBov CTOMMOCTH

LleHHas 6ymara ABnA- [na oueHkn LeHHon 6ymarw ncnonb3dyeTcqd UeHa BbinyCka (aHaJ'IOFI/I"IHOFO aKTVIBa), no OTHOLWle-
eTcd AoNOoNIHUTeNIbHbIM HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONIHUTENbHbIM, onpeaenieHHada, Ha aaTty onpene-
BbIMYCKOM nexus CYA, B COOTBETCTBUN C MOAENSAMMN OLIEHKM CTOMMOCTU LEEHHbIX 6ymar, Ana KOTopbIX onpe-

OeneH aKTUBHbIN PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopAaaky A0 BO3HMKHOBEHUA crnipa-
BeASIMBON CTOMMOCTW LlE€HHOMN 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYyCKOM.

ApYyrow ueHHon bymaru
(ucxopgHoOW LeHHoM By-
marm)

LleHHas 6ymara, nony- [nsi oueHkn LeHHoW Bymarn Mcnosnb3yeTcs LeHa MCXOOHON LieHHoW Bymaru, onpeaeneHHasi Ha
YyeHHas B pe3ynbTaTte aarty onpegeneHus CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Gymar, ons
KOHBepTauumn B Hee KOTOpbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoaddurLmeHTa KOHBEpTa-

Lnn.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUWN C MOAENAMMU OLIEHKA CTOMMOCTM LieHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHbBIA PbIHOK LIEHY MCXOAHON LeHHou Bymarv Ha aaTy onpeaeneHus
CYA, ucnonbayeTca cnpaBeanueBasi CTOMMOCTb MCXOLHOW LieHHoW Bymarn, onpefeneHHas Ha
AaTy KOHBepTaLun, CKOPPeKTMPOBaHHas C y4eTOM KO3ddurLUmeHTa KoHBepTaLuK.

CnpaBeanvBas CTOMMOCTb OMNpeaenseTcs CornacHo 3ToMy MOpsiAKY A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LE€HHOM Oymarn nory4YeHHOM B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHon Bymaru (MCxogHOM LeHHou Bymarn).

OueHOYHOW CTOMMOCTbLIO akumii ¢ Gonbluen (MeHbLUER) HOMUHAMNBHON CTOMMOCTbIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTAUUM B HUX UCXOAHbIX aKUWA, ABMSETCH OLEHOYHas CTOMMOCTb
KOHBEPTUMPOBAHHBIX B HAX aKLWNA.

OueHOYHOM CTOMMOCTbIO aKLmiA TOW Xe KaTeropuv (Tuna) ¢ UHbIMU NpaBamu, NPU3HaHHbLIX B
pesynbTaTe KOHBepTaLuMu B HUX UCXOAHbIX akuui, SBNSETCS OLeHOYHas CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUWNA.

OueHOYHOM CTOMMOCTBIO aKLMI, NMPU3HaHHBIX B pe3yrbTaTe KOHBepTaLumv npu Apobnennmn nc-
XO[AHbIX aKuUiA, ABNSETCH OLLEeHOYHAasA CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWA, AeNeHHasa Ha KO-
achduumneHT gpobnexHus.

OLEeHOYHOM CTOMMOCTbIO aKLMIA, MPU3HAHHbIX B pe3yrnbTaTe KOHBEpTaL MU Npu KOHCOonmaauum
WUCXOAHbIX aKuuMK, ABNSETCH OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHLIX aKUWi, YMHOXEHHAA
Ha KO3 (ULUMEHT KoHCoNMaauuu.

OLEHOYHON CTOMMOCTbBIO aKLMii U 0Bnurauuin HOBOTO BbIMycKa, MPU3HaHHLIX B pe3ynbTaTte
KOHBEPTaLUM B HUX KOHBEPTUPYEMBIX UCXOAHBIX LIeHHbIX GyMar, SBnseTcs oLeHoYHas CTou-
MOCTb KOHBEPTUPOBAaHHLIX LieHHbIX BymMar, AefneHHas Ha KONMMYeCcTBO akumii (obnuvrauuin), B
KOTOpPOEe KOHBEPTMpPOBaHa 0fHa KOHBEPTMPYeMast LieHHasn Gymara.

OLEHOYHON CTOMMOCTLHIO aKLMIA, MPU3HaHHbIX B pe3ynbTaTe KOHBepTaunn B HUX UICXOOHbIX aK-
UMM npu peopraHnsaumm B oopMe CIMsSiHUSA, SBMASIETCS OLlEHOYHAss CTOMMOCTb KOHBEPTMPO-
BaHHbIX LLEHHbIX 6ymar, YMHOXXEeHHadA Ha KO3 DULMEHT KOHBEPTALUMN.
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e OUuEHOYHOW CTOMMOCTBIO aKLUUi BHOBb CO3[1aHHOrO B pe3ynbTaTe peopraHv3aummn B copme
pasgeneHust Unu BbideneHns akUMOHEPHOro obLecTBa, NpU3HaHHbIX B pe3ynbTaTe KOHBEp-
Tauuu B HUX UCXOAHbIX aKUMI, ABNSETCS OLEeHOYHasd CTOMMOCTb KOHBEPTUPOBAHHBLIX aKUMWHM,
JeneHHas Ha ko3hdUUMEHT KoHBepTauun. B cnydyae, ecnu B pesynbTate pasgeneHnst unm
BblAerneHuns cosgaeTtcs ABa unm 6onee akUMOHepHbIX obLwecTBa, Ha KO3 MULIMEHT KOHBEP-
Tauuv OenuTcst OLLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMIi, YMEHbLLEHHAsi Nponopuu-
OHanbHO Aone MMyLLEecTBa PeopraHN30BaHHOIO akUMOHEPHOro obLiecTsa, NnepefaHHoro ak-
LUnoHepHoMy obLLecTBY, CO34aHHOMY B pe3ynbTaTe pasaeneHns unv BblaeneHns.

e OueHo4YHasi CTOMMOCTb akLuii BHOBb CO3[jaHHOIO B pe3ynbTaTe peopraHusauum B hopMe Bbl-
JeneHnst akLuMoHepHOro o6LLecTBa, NPU3HAHHLIX B pe3ynbTaTe UX pacnpegeneHus cpeam ak-
LIMOHEPOB PEOPraHN30BaHHOIO aKLIMOHEPHOrO OBLLECTBA, CYUTAETCS PABHOW HYIHO.

e OuEeHOYHOW CTOMMOCTbLIO 0BMMraLmMin HOBOro BbiMycka, NMPU3HaHHbIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 06nuraumin npu peopraHnsaLmm aMnTeHTa Takux obnurauni, asnsertcs
OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nuraumin.

ONPEOENEHUE CMPABEQNIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, ymHOXaeTca Ha konuyectso Bymar B noptdene, nonyvyeHHas BenmumHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansToun, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeenseTcs Kak cymma cnpaBeafivMBoi CTOMMOCTY LieHHoW By-
Marv 1 HakOMMEHHOro KyrMmOHHOMo A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BblMycke (O AONOMHUTENBLHOM BbIMYCKE) MW NPOCNEKTE SMUCCUOHHBIX LLeHHbIX Bymar.
CyMMa HaKonseHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuickon Pedepaumm,
OOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €Bpoobnmraumin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOoaHbIX
hMHAHCOBbIX OpraHW3auuii onpegenseTcs B criedytowem nopsake: CyMMa HakoMmeHHOro KyNnoHHOro AoxoAa, paccunTaHHas mc-
XOAs1 U3 CTaBKM KYMOHHOIo A0X04a, oKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOcre 3ansaTon U yMHOXaeTCsa Ha KonnyecTtso bymar
B nopTderne, nocne 4ero nony4yeHHas BennynHa okpyrnsetcsa Ao 2 (syx) 3HakoB nocne 3ansTon, Npyu Heob6Xo0AUMOCTU YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B Npasunax onpeaenennsa CHA, n okpyrnseTtcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiNycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B gebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHanNa K Nofny4YeHnio 40 AaTbl MOIHOMO NoralleHus HoMUHana B COOTBETCTBUM C YCITOBUSAMM BbiMycCka LIEH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMPeAenseTcs OLEHLMKOM, MPYU Hannynm nprM3HakoB
obecLeHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTYETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HMKHOBEHWMN NPU3HAKOB 0BeCLLeHEHNS 1 OTCYTCTBUM LiEH NEPBOIO U LieHbI
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccuuTbiBaeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CMNPABEQIMBOW CTOMMOCTW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBWU T+ (MPU HECOBMAQEHUM OATbI MOCTABKU LIEHHbBIX BYMAT, ONPEOENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA [OMTOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTM MO CAENKaM C LieHHbIMY Bymaramu, 3aknoveHHbIM Ha ycrnoBusx T+, onpe-
JenseTcs B pa3Mepe pasHULbl Mexay CnpaBeanvBo CTOMMOCTBIO LeHHOM Gymaru B Bantote pacyeTta CHA, siBnsowenca npea-
MEeTOM COEeNKM U CYMMOW CAErNKU B BanioTe CAenku, NpuBeaeHHoM K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, CAernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 MKEHHOCTL) Y NMOKyna-
Tensa/B coctaBe 0653aTenbCTB (KPpeauTopckas 3a0/MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTtopckas 3a0MKeHHOCTb) Y NpoaaBsLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCH B Clly4ae BO3HUKHOBEHMUS COObITUIA, NPUBOASALLMX K 00ECLEHEHUIO, B COOT-
BeTCTBUU C lMNpunoxeHnem 4.

Cnmncok o6Lmx cobbIThiA, NPUBOAALLMX K 00eCLiEeHEHMIO, yYKa3aH B NMpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBOW CTOUMOCTW MO COENKAM C BAJ1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUW T+
(MPU HECOBIMAOEHWUN OATbI NOCTABKW BANIOTbI, ONPEAENIEHHOU YCITOBUAMWU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)
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CnpaBeanveasi CTOMMOCTb 3a40MMKEHHOCTY MO cAefnkam C BarntoToW, 3akiioYeHHbIM Ha ycrnoBusix T+, onpegensieTcs B
pasmepe pasHuLibl Mexay TekyLlen cnpaBeanmBoi CTOMMOCTbIO BanioThbl B BantoTe pacyeta CHA 1 cToMMOCTbIO BantoThl, 3aduk-
CMPOBaHHOM B JOroBOpe Ha AaTy UCMONHEHUsI COENKW, NpUBeAeHHON k BantoTe pacdeta CHA.

B crnyyae nonoxutenbHOW pasHuLbl, CAeNka NpM3HaeTCcs B COCTaBe akTMBOB (AebuTopckas 3aA0MmKeHHOCTb) Y NoKyna-
Tens/ B cocTaBe 00653aTenbCTB (KpeamTopckas 3af0/MKEeHHOCTb) Yy MpodaBsla, oTpuuaTtenbHON pasHuubl - B cocTase 06s3a-
TenbCTB (KPeanTopckas 3aJ0IMKEHHOCTb) y NOoKynaTens/s coctaBe akTMBOB (AebunTopckas 3adomKeHHOCTb) y npoAasLa.

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

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

ONPERENEHWE CMPABEANNBON CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBasi CTOMMOCTb OEHEXHbIX CPeCTB Ha cyeTax, B TOM YMCIEe Ha TPaH3UTHbIX, BaMOTHBLIX CYETAX, OTKPbITBIX
Ha ynpaensitoLyto koMmnaxuio [1.Y. MU onpeaensieTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuo [.Y.
Mnne.

CnpaBeanveas CTOMMOCTb ONpeernsieTcss B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBeaIMBOM CTOMMOCTHU Mpu
BO3HVMKHOBEHWUW COObITUSI, BeayLero k obecueHeHuto (Mpunoxerne 4).
Cnncok obLmx cobbITuiA, NPUBOASALLMX K 0BecLeHeHnto, ykasaH B [Mpunoxenum 4.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BhipaXXeHHasi B BasoTe, OTNIMYHOWM OT BantoTbl pacyeTta CHA, npuHu-
maeTtcs B pacyeT CHYA B Bantote onpegeneHns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «Mockosckas bupxa» Ha gaTy
onpegeneHus ux cnpaeseanvmBoi cToumocTu (oanee garta —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO Ans pacyeToB UCMONb3y-
etca kypc LleHTpanesHoro BaHka Poccunckon ®egepaumu.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMEH KYPC MHOCTPAHHOW BarntoThbl, B KOTO-
poW BblpaxkeHa CTOMMOCTb akTUBOB (065A3aTenbCeTB), K BantoTe onpeaenexHmsa CHA B cootBeTcTBum ¢ MNMpasunamu AY MAN®, pein-
CTBylOLWMMHY Ha aaTy onpegeneHnss CHA, To ncnonb3yeTcs COOTHOLLEHNE MEeXY KYPCOM MHOCTpPaHHOW BanioTbl U BaroTON onpe-
nenenna CYA B cootBeTcTBum ¢ MNMpasunamu Y MNP, gencreyowmmmn Ha gaty onpegeneHmsa CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TWX BartoT Mo OTHOLIEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KpoCCc-KypC MHOCTPAHHOW BamntoThl, ONpeaeneHHon Yepes amepukaHckimn gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIXx cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nTt) MOXEeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHveM TpeboBaHui 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLeHHOro Aeno3nta 40 HAacTyneHUs CPOKa ero NOSTHOro noralleHusl, yCTaHOBITEHHOTO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe OocTaTka Aenos3uTa, yBenm4yeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerieHvs cnpaBeasiBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MOralleHus AenosunTta - «40 BocTpeboBaHus»;
e Ecnun cpok norawenns geno3unta He 6onee 1 (ogHOro) roga, n cTaBka Mo Aerno3nTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpegeneHns cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTcsl PaBHOM OCTAaTKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX Ha CYMMY MPOLEHTOB, PACCUYNTaHHbIX HA AaTy onpeferneHnsi cnpaBeasiuBon CTOMMO-
CTU N0 CTaBke, NpeayCMOTPEHHO AoroBopoM. Ecnu cTaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO NMPUMEHSIETCS
MeTop, NpuBeaeHHON CTOMMOCTH ByAyLUMX AEeHEXHbLIX MOTOKOB.
e Ecnu cpok norawenuns genosuta 6onee 1 (ogHoOro) roga, To cnpaBefnvBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPVBEAEHHOW CTOMMOCTU AEHEXHbBIX MOTOKOB.

B cnyyae BHeceHUs U3MEHEHUIA B yCNOBUSI OnpeaeneHns cpoka AoroBopa MakcMmarnbHbIA CPOK onpeaensieTcs B COOoT-
BETCTBMU C M3MEHEHHBIM CPOKOM Aeno3uTa, EeVCTBYIOLMM Ha AaTy onpeaeneHns cnpaBeasimBon CTOMMOCTH, NpUYeM Hakone-
HWe CpoKa BKINaja He NMPONCXOAMWT.

CnpaBeanvBas CTOMMOCTb AeMNo3nTOB OnpeaensieTcs B COOTBETCTBMMN C METOAOM KOPPEKTUPOBKM CripaBeafIBon CTou-
MOCTM NpW BO3HMKHOBEHMM COObITMSA, BeayLero k obecueHeHunto (Mpunoxenve 4).

Cnncok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Npunoxexunm 4.
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METOA NPUBEOQEHHOW CTOMMOCTM BYAYLUX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyuTbiBaeTcs no popmyrne:

N
Z::; 1+ r)D /365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuea (06s3aTenbcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (0bs3aTenscTBa), HaunHas ¢ Aatbl onpeaeneHus
CUA;

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

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HauyMHas ¢ AaTbl onpeaenexdus CUA,;

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

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbliX, onpegerneHHasa B COOTBETCTBUU C HAacToAwMmMun I'IpanmaMM.

ﬂopﬂ,qox onpeaesneHUa U KOPpPeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIIOYasa NPOLEHTHbIM 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosunamMmn 0orosopa, naton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHblX CpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKINo4YeHmnem criydaeBs 4OCPOYHOro noraweHmna oCHOBHOrro AOJ‘IFa).

CyMMbI JEHEXHBIX NOTOKOB PACCYUTLIBAOTCS C YY4ETOM KanuTanu3auum NPOLEHTHLIX 4OXOA0B, €CMN 3TO NpPeaycMoT-
PEHO YCNOBUSIMK OrOBOpA.

Mpadhuk feHeXHbIX MOTOKOB KOPPEKTUPYETCs B criyyae:

° BHECEHUS N3MEHEHUI B JOroBop (B TOM YMCNE B YacTuM U3MEHEHUSA CTaBKM MO JOroBOpPY, CpoOKa AEWCTBUSA AOroBopa,
NepuoanNYHOCTY NN CPOKOB BbINMaThbl NPOLEHTHLIX JOXOA0B),
o N3MEHEHUS CYMMbl OCHOBHOTO Josra (NonofHeHns!, YaCTUYHOIo JOCPOYHOrO NoralleHnst OCHOBHOMO [0J1ra, ECMM OHO He

ObINo y4yTeHo B rpaduke).

Mopsaaok n nepnoanYHOCTb onpeaesrieHns CTaBkM AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONpPedensieTcs N0 COCTOSIHMIO Ha Kaxayko AaTy onpeaeneHus crnpaBeanimBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHOW AOrOBOPOM, ECINN AAHHAs CTaBka COOTBETCTBYET PbIHOYHOM.
CTtaBka Mo JoroBopy Npu3HaeTCs pbIHOYHOM, €CNW AOrOBOP 3aKr4yeH ¢ 6aHKOM, KOTopbI BXoaWT B [epeyeHb cucteMHo
3HAYUMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHoBaHWWM MeTOOWMKW, YCTaHOBMEHHOW Ykasa-
Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeneneHmst CUCTEMHO 3HAUYMMbIX KPEAUTHBIX OpraHu3a-
uuiA», 1 onybnmMkoBaHHbIN Ha calTe baHka Poccumn www.cbr.ru.
e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuu Ha gaTy onpegeneHus cnpaBenniuBon
CTOMMOCTU Aeno3uTa, ecrnv NpoLeHTHas cTaBka, npegyCMOTpeHHas 4OroBOpOM, OTIIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW NofpasyMeBaeTcs pa3MelleHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHbLIX CTaBKax
no genosuTtam (Bknagam), pasmeLleHHbix B Lernom no Poccuiickorn ®epgepauum 3a mecsil, Hanbonee 6nunskuii k gate
onpegeneHus cnpaseaniMBoON CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3nTa, Ha CPOK, CONOCTaBUMbIWA
CO CPOKOM, OCTaBLUEMCS [0 AaTbl MoralleHusi (Bo3BpaTa) Aeno3nTa Ha AaTy onpeaeneHus cnpaBeannBoi CTOUMOCTH,
B COOTBETCTBUWN C pa3BepHYTON LLKArON.
Ecnu Bank Poccum nepectaet nybnukoBatb CBeeHUsI O MPOLIEHTHBIX CTaBKax Mo Aeno3utam (Bknagam), pasmeLleH-

HbIX B uenom no Poccuiickon ®enepaumm, a gaHHble NepeHocATca B pasgen «PeTpocnekTMBHOW UHOpMauuny,
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Ynpasnsiowas KoMNaH1si BpaBe NMoMeHsATb UCTOYHMK AaHHbIX N0 CBOEMY 060CHOBAHHOMY 3KCMEPTHOMY (MOTMBUPO-
BaHHOMY) CYXXAEHMIO.
Ecnu HanGonee nosgHAa cpeaHeB3BeLLeHHas NPOLEHTHasA CTaBKa, packpbiTas Ha caiTe BaHka Poccuun, paccuntaHa paHee,

4YeM 3a Mecdl A0 AaTbl onpeaeneHna CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTH, PpbIHOYHAaA CTaBKa NOANEXNT KOPPEKTUPOBKE.

OMEPALUNOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

MpusHaHWe 4ebuTopcKoW 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSETCA HA OCHOBAHUW YCMOBUI NOralleHns n Jo-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaxaoMy Buay AebuTopckon 3agon-
XEHHOCTU B COOTBETCTBYIOLUMX NPUNOXeHUsX HacToswmx MNpasun onpegenexnns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
Npu3HaHNs 4ebuTopckon 3af0MKEHHOCTU ONepaLMoOHHON O3HaYaeT, YTO Takas 3a40MKEHHOCTb He MOXeT BbiTb KBanuuumpo-
BaHa, kak ornepaLluvoHHas.

[ebvTtopckas 3ag0MmKEeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HAKOB OBeCLieHeHWs], yka3aHHbIX B
MpunoxeHun 4, kpoMe JONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepaunoHHOro umkna, He MoxeT ObITb Npu3HaHa one-
paLMOHHON.

[ebutopckas 3ag0mkKeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Npu3HaHa onepaLoHHON
(Hanpumep, ecnn y KOHTpPareHTa OTCYTCTBYIOT MCTOYHWKM MOralleHNs Takon 3a40MMKEHHOCTW).

Ynpasnsiowas KomnaHvs JormkHa NpoBOAMTb aHann3 ypoBHSA pycka no AebnTopcKon 3a40MMKEHHOCTH, KoTopas paHee
6bina kBanMdmLuMpoBaHa onepauvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTM, MPU3HAHNE KOTOPOW OCYLLECTBIAETCS.

AHanu3s ypoBHS pucka NpoBoAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MNiA;
e  1puW NepBOHa4anbHOM MPU3HaHUN 4eOUTOPCKOW 3a40MKEHHOCTY;
e  Ha MOMEHT nepexoaa AebUTOPCKON 3aA0MKEHHOCTH M3 CTaTyca «OMnepaumoHHOM» B CTATyC «NPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanuaa, YnpaenswLwas KoMnaHusa Ucnonb3yeT AOCTYMNHYI0 e 060CHOBaHHYIO U NOATBeEp-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa YnpasnsoLwas kKoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudmkaumm 4ebUTopckon 3agomKeHHOCTU B Ka4eCTBe OnepaLmoHHOMN, MpUsHaHne KOTOPOIN OCyLLeCTB-
nseTcs BrnepBsble;
® HeobX0AMMOCTb M3MEHeHWs NoAXoAa K y4eTy AeBUTopCKon 3a40/MKEHHOCTW, paHee NPM3HAaHHOW onepaLioOHHOMN.

Bonee nogpobHO nHopmaumsa 0 KpuTepusix KBanudukaumm pasHbix BUAOB AeOUTOPCKON 3af0MKEeHHOCTHN Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLUMX pasdenax HacToswmx MNpasun onpegenexus CHA.

B TeueHne Bcero cpoka kBanudukaumm 0eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHvs cnpaBeanveon CTOMMOCTY B OTCYTCTBUE MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanveasi CTOMMOCTb KpeaUTOPCKON 3a40/MKEHHOCTU ONpeaenseTca B pa3aMepe ee octaTtka Ha Aaty onpegene-
Hust CHA. He anckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 00A3aTeNnbCTB MO BbINMaTe BO3HArPaXXOeHUA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrpaeneHveM, Npu3HaeTcs B CyMMe, He NpeBbIaoLwen npeaenbHo JONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha AaTty nNpusHaHus
B cooTtBeTcTBUM C lNMpasunamu Y MU, a Takke B Cymme, He NpeBbILLaoLLen ChopMUPOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYHOLLIErO BO3HarpaxaeHus (B cnyyae hoopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwin, annpokCUMauusi BEMWUYMH, Nos
KOTOpblE NPOMCX0ANT hOpMUPOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXKe 006583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeHsieTcs):

- pacxodbl No o6cnyxnBaHUo GaHKOBCKMX CHETOB (BKITHOYasA BantoTHbIN KOHTPOMb);
- pacxoabl No onyiate yCnyr opraHnsaLmin No COBEPLUEHNIO CAEMNOK U 0OCNY>XMBAHUIO CHETOB B TAKNX OpraHn3auusx;
- pacxodbl TPETLMX UL, OMfadYnBaemMble B COOTBETCTBUM C AOrOBOPOM 06 OKa3aHUM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOUMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJIATE OU-
BUOEHOOB U JOXOAA NO LUEHHLIM BYMAIrAM

[ebButopckas 3a40MKEHHOCTb Mo BhiMnaTe AMBMAEHO0B MO akUMaM, 10Xo4a Mo Aeno3uTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULIMOHHBIX (DOHAOB ¥ Nasm (aKkumin) MHOCTPAHHBIX MHBECTULIMOHHBLIX (DOHOB MPU3HAETCA OnepauyioHHOW, B OTCYT-
CTBUE NPU3HaKOB 0BECLEHEeHNS:
e B TeyeHue 25 paboumx AHel ¢ AaTbl NpU3HaHUSA OeBUTOPCKON 3a[0MKEHHOCT POCCUACKUX SMUTEHTOB;
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e B TeyeHue 45 paboumx gHeln ¢ AaTbl NpU3HaHWA 0eOUTOPCKON 3a40IMKEHHOCTM UHOCTPaHHbBIX 3MUTEHTOB, a
Takke MeXayHapoaHbIX KopropaLumi.

OueHka crnpaBeanvMBovi CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AMBUAEHAOB MO akuusaM, goxoda no
Aeno3vTapHbiM pacnuckam, nasiM naesBbiX MHBECTULIMOHHBIX )OHAO0B 1 NasiM (aKUMIN) UHOCTPaHHbLIX MHBECTULIMOHHbBIX (HOHO0B
onpefensaeTcs B TeYEHMEe BCEro Cpoka KBanudurkaLuum Takon 3ag0MKeHHOCTH Kak onepaunoHHON UCXOast U3:

KOnm4yecTBa aKUMi/Aeno3uTapHbIX Paciucok, Naes NaeBoro MHBECTULIMOHHOIO hoHAa Unu naes (akumii) MUHOCTPaHHOTO
MHBECTMLMOHHOrO poHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cdeTe geno NU® Ha gaTy, Ha koTopyto onpeaens-
10TCS NULa, UMEoLLMe NpaBo Ha NonyveHne auBuaeHaa (qoxoaa) n obbABNEHHOro pa3mepa AnBuaeHaa (qoxoaa), npuxoasie-
rocsi Ha O4Hy akuuio (Aeno3nTapHy pacnucky, nan NnaeBoro MHBECTULMOHHOIO ooHAA UIK Nan (akumio) MHOCTPaHHOIO MHBECTU-
LIMOHHOro boHAa) COOTBETCTBYHOLLEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros n cbopoBs, ecnv 3To MPUMEHUMO.

B cnyyae otcytcTBUA oduumanbHoOM MHpopMaLmMm o pasMmepe Hanora Ha 4oxoAbl Mo LeHHbIM BymMaram MHOCTPaHHbIX
AMUTEHTOB, NoANeXaLlero yaepxaHuio, NpuMeHsieTcs MakcMarnbHO BO3MOXHasi cTaBka Hanora B pasmepe 30%. Mo cakTy no-
CTYNNeHNs Taknx 4oXo40B/AnBnaeHnoB Ha 6aHKoBCckue cyeta Ynpasnstowern komnanum [.Y. NMA® B pasmepe, BkrovaoLwem B
cebs cymmy Hanora, YnpaensioLwasi KoMnaHus goHavmcnsieT 4ebuTopcKyto 3a40MMKEHHOCTb Ha CyMMY Hanora.

Mo ncTeyeHun cpoka kBanudmKaumm oebuTopckon 3a00MMKEHHOCTN Kak OnepaLyoHHON, cnpaBeanmBas CTOMMOCTb
onpegenseTcsa B cOOTBETCTBUM C [1punoxeHuem 4.

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

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOIKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepPaLOHHON, B OTCYTCTBIE NPU3HaKoB 06ecLeHeHns:

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NpU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKINOYasa 3a40n-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpnopauuii;
. B TeueHne 10 pabounx gHer ¢ gaTtbl NpU3HaHUS 4eOUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX 3MUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JoXo4y MO LOMTrOBbIM LiEH-
HbIM Bymaram B TeHYeHMe BCero cpoka npusHaHmsa 4ebMTopcKor 3a40MmKeHHOCT ONepaL/MoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha [aTy HaCTYMMeHUs CPoKa UCTIONTHEHUS COOTBETCTBYHOLLIEro 06A3aTenbCTBa (AaTy MCTEYEHUS KYMOHHOIO nepuoaa)
B COOTBETCTBUW C YCMOBMSIMY BbiNycKa LIEHHON Bymaru, n UCXOAs M3 KONu4YecTBa LEHHbIX Oymar Ha AaTy HacTynneHust ykasaH-
HOrO cpokKa.

OueHka crnpaBeanvMBon CTOMMOCTY AeOUTOPCKOWM 3a0MKEHHOCTM MO YaCTUYHOMY/MOMTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHLIM Bymaram B Te4eHne BCEro cpoka NpuaHaHusi 4ebuTopckol 3a40mKEHHOCTU onepaumoH-
HOW onpefensieTcsl B pa3vepe, onpeaeneHHoM Ha AaTy HacTyMeHUs Cpoka MCMOSTHEHMS COOTBETCTBYHOLWEro obsisatenscTea B
COOTBETCTBUM C YCIOBUSIMU BbINycKa LieHHOM Bymaru, 1 NCX04sa U3 KonnyecTBa LeHHbIX Bymar Ha AaTy HacTynneHust ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudwmkaumm 0ebUTOPCKOW 3a[0MKEHHOCTU Kak OMnepaLMoHHOW, crnpaBeanvBasi CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C MNpunoxeHuem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0ONKEHHOCTM MO NPOLIEHTHOMY foXxoay
NoO AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3af0MmKEHHOCTb MO NPOLEHTHOMY 10X0AY MO AEHEXHbLIM CPEACTBaM Ha cHeTax yrnpaBrisioLe KOMMaHUK
0.Y. TNNO kBanudumumpyeTcsa kak onepaunoHHasl, B Crlydae OTCYTCTBUS MPU3HaKoB 0O6ecueHeHnsa ¢ AaTtbl MPU3HaHUSA A0 AaTbl
BbINaTbl NPOLIEHTOB BKITHYNTENBHO B COOTBETCTBUN C JOrOBOPOM/COrMaLlleHNeM.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe HaYMCIIEHHBIX COMMacHO YCNOBKSM AOroBopa/cornallieHns npo-
LLeHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B Crny4vae, ecrnv yCcroBUs Ha4MCreHns NpoLeHTOB NO3BONSAIOT HAEeXHO U JOCTOBEPHO
paccunTaTb UX pa3mep Ha gaTy onpegenenus CHA.

Mo ncreveHnm cpoka kBanumkaLumm 4ebUTopCcKo 3a0MKEHHOCTU KaK ONepaLmoHHON, a Takke B CllyYyae BbISIBNIEHUS!
MHbIX COBbITUI, NPUBOASALLMX K 0BecLeHeHNto, cnpaBeanBas CTOMMOCTb onpeaenseTcs B cooTBeTcTBuM ¢ lNMpunoxexHvem 4.

Cnncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0OecLeHeHnto, yka3aH B MpunoxeHum 4.
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ONPEOENEHUE CMPABEQIMBOMA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTtopckas 3ag0MmKEHHOCTb MO AEeHEXHbIM CpedcTBaM, HaXOAsAWMXCa Y NpodeccMoHarnbHbIX YH4aCTHUKOB PblHKa
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepaunoHHas, B Criydae OTCyTCTBUS NPU3HaKoB obecLieHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaolas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPEeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrniyYeHHbIM [0oroBopam (CornalleHnsMm), B criydae, ecnm B Te4eHne YKasaHHOro Ccpoka AeHexHble
cpencTBa He Nony4YeHbl Ha cyeT YnpaenstoLlen komnanuim [.Y. NMUO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasnsolwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npegocTtaensetcsa B CneynannsnpoBaHHbIi 4eNO3NTapUii He NO3AHee AHS, CreAyIoLWero 3a OKOHYaHNeM YCTaHOBIIEHHOIO CPoKa.

CnpaBeanvBon CTOMMOCTBIO AebnTOpCcKon 3a40MmMKEHHOCTM Bpokepa MO AeHeXHbIM CPpeAcTBaM, Haxo4saLMMCs Ha
BpokepckoM cyeTe, NpusHaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS Mocne coBepLUeHUs BCeX onepaunmn ¢ akTu-
Bamu MN®. BennunHa gebutopckor 3afomKeHHOCTM Bpokepa AoMmkHa coBnagaTte C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OT4yeTa 6pokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbLIN ONpeaenseTcss CTOUMOCTb YUCTbIX
aKTUBOB.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKoN 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COBBLITUIN, MPUBOAALLMX K 0BecLeHeHnIo, cnpaBeanMeas CTOMMOCTb ONpeaenseTcs B COOTBETCTBMM C [punoxeHvnem 4.

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

ONPEAENEHWE CMPABEANNBOW CTOUMOCTW NMPOYEW OEEUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx MNpaeun onpegenernuss CHA k npoyeit 4eGUTOpPCKo 3a0/HKEHHOCTU OTHECEHbI B TOM YuUChe
crieayrolime Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUEHUst CAeNoK ¢ umyLlectsom MNP, no kKoTopbiM HacTy-
nuna Hambonee paHHsAa gaTa pacyeTos;

e [lebutopckas 3a00rmKeHHOCTb ynpasnsioLLen komnaHum nepeg NMAN®;

[ebuTopckas 3af0MKEeHHOCTb, BO3HMKLLAS NO AOroBopam C ayAuTOPCKON opraHnsaumnen, OLeHLMKOM, creunanmanpo-

BaHHbIM Aeno3uTapueM, peructpatopom, bmpxen, ykasaHHbimn B MNpasunax AY MNA®;

[ebuTopckas 3aa0MmKeHHOCTb, BO3HMKLLASA NPWU Onnarte pacxoAoB, CBA3aHHbLIX C AOBEPUTENbHbLIM yrpaBreHneMm;

[ebuTtopckas 3agomkeHHOCTb, BO3HMKLIANA B pe3ynbTaTe nepeBoAa AeHEXHbIX CPeACTB («AeHbM B NyTu»);

[ebuTopckas 3aa0mKeHHOCTb, BO3HMKLIASA B pedyrnbTaTe 0T3biBa NuueHsun y 6aHka nnm 6pokepa;

WHasa gebutopckas 3af0mKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0/MKEHHOCTb KBaJ'IVI(bVILI,VIpyeTCﬂ KaK onepaunoHHas:

o [lebuTOopckasi 3a40/KEeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmyuectsom MU®D, no koTopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHns Takon 3a40IMKEHHOCTU COrMacHO YCINOBUSAM CAENKA
He npeBblwaeT 15 paboynx AHeN (C y4eTOM Cpoka NPOJSIOHraLmMmn 1 NepesaknioveHnin JOroBOPOB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHusi CornacHoO ycrnoBusim caenku. MNpu 3ToM JONyCTUMbIA CPOK HapyLLeHUst 06593aTenbCTB KOHTPAreHToM cocTaenseT 3
pabouunx OHsi, B TEH4EHME KOTOPbIX 3a0JIKEHHOCTb TaKKe KBanuguumupyeTcs onepaumoHHON.

® [lebuTopckas 3afoJmKEHHOCTb ynpaBnswowen komnaHum nepea MUD - B TedeHne 25 paboumx gHen ¢ aTbl BO3HUK-
HOBEHMA KBanuuUUMpyeTcs B KayecTse onepaumoHHONn. Mpu Hannynm o60CHOBaAHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOTO) CyXae-
HUSA Ynpasnswoowen KOMNaHMm O TOM, YTO yBenMYeHue CPOKOB MoralleHus 4ebuTopckon 3a40MMKeHHOCTN He SBMsieTcs cnea-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HUKLLUMX B AEATENbHOCTU YNPaBnsIoOWENn KOMNaHnv, a Takke Hanvyve AOKYMEHTarnbHOro
NOATBEPXKAEHUS OT ynpaBnsioLwen KOMNaHUM CPOKOB NoralleHus 3a40MKEeHHOCTU, Takas 3a[40MMKeHHOCTb NPoAoIKaeT OTHO-
CUTBLCS K ONepaLmMOHHON .

¢ [lebuTOopcKasi 3a40MKEHHOCTb, BO3HMKLUAA MO JOroBOpamM C ayAMTOPCKOM OpraHu3auuven, OLeHLWMKOM, creuna-
NM3MpOBaHHbIM Aeno3uTapuem, permucTpaTtopom, 6upxen, ykasaHibimu B NMpasunax OY NMUA®P, a Takxke aebutopckas 3a-
AOIMKEHHOCTb, BO3HMKLUAA NPpU onnaTte pacxoAoB, CBA3aHHbIX C AOBEpUTENbHbIM ynpaBrneHnem MU®P — c gatbl npusHaHus
00 AaTbl OKOHYaHUS CPOKa OKasaHWs yCnyr B COOTBETCTBUM C YCMOBUSIMW 3aKITHOYEHHbIX I0rOBOPOB. [JOoNyCTUMbINA CPOK HapyLue-
HMs 065A3aTenbCTB cocTaBnseT 25 pabounx gHel, B Te4eHne KOTopbIX 3a40/MKEHHOCTb BCe elle KBanuduumpyeTcs onepaumoH-
HoW. [Mpun HanM4YMM 060CHOBaHHOIO 3KCMEPTHOrO (MOTUBUMPOBAHHOTO) CYXXAEHMS YNPaBnsAoLLEN KOMMNaHUN O TOM, YTO YBENMYEHne
CPOKOB OKa3aHusi yCryr unm noraiieHvst 4eGnTopcKon 3a40MMKEHHOCTU He SIBMSIETCA CneaCTBUEM HeraTMBHbIX NPOLEeCccoB, BO3-
HUKLLINX B AE€ATENBbHOCTU AOIMKHMKA MU MPY HanMyMm JOKYMEHTanbHOro NoATBEPXKAEHNS OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3ad0rmKeHHOCTM / okasaHusa yenyr NN aenseTcs ocHoBaHWeM Ans yBenM4eHWs cpoka KBanvdgukaumm Takon 3agosmkeHHo-
CTW B Ka4eCTBe OMnepaLmoHHOM A0 AaThbl, yka3aHHON B NPeACTaBNeHHbIX JOKyMEHTaXx.

¢ [le6uTOopcKasa 3a40MKEeHHOCTb, BO3HUKLLAA B pe3yrnbTaTe NepeBoAa AeHEeXHbIX CPeACTB («AeHbIM B NyTU») — B
TeyeHve 3 pabounx OHEN C AaTbl NPU3HAHUS TaKoW 3aJ0IMKEHHOCTM.

CnpaseqnivBas CTOMMOCTb AeBUTOPCKON 3a[0MKEHHOCTU onpeaenseTcs:
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e B cymme (hakTU4YeCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeaernieHUs cnpaBensivuBon ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHou. [lebntopckasi 3a00MKeHHOCTb paccyn-
TbIBAeTCA Ha KaXXayto AaTy onpeaeneHus cnpaeBeanuBor ctoumocTu. B crniyyae, ecnu pasmep 4eGUTOpCKon 3a0mMKEHHOCTU He
MoXeT GblTb TOYHO onpeaeneH Ha aaty onpegeneHus CYA, To, UCMNOnNb3yTCA MeTOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaerieHHOM ¢ UCNOoMb30OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyAyLnX AeHEXHbIX NOTOKOB C
y4YyeToM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasx.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBennveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PEIMO oueHmBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPeacTB No nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpomn YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU [OrO-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMnaT, OCYLLECTBMSEMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckomn/aedutopckon 3agomkeHHocTn no gorosopy PEINO ocyuwectensieTcs ¢ ydeToM
COOTBETCTBYIOLUMX BbINMar.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix PoHgom no nepson yactu PENMO B TeyeHue nepuoga ot aathbl
MCMNOMHeHnsa nepeomn YacTu gorosopa npsmoro PEMNO go gatel ncnonHeHns sTopon Yactu gorosopa PEMO kaxabin pabouni
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpeaensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOENN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB No NepBoi
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COOLITUI, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHun 4.

ONPEAENEHWUE CMPABEANIMBOXA CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOrO YMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cToMMocTb BHeOGUpkeBoro pacyeTHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrsiM KOHTPaKTa Npu UCMOSNTHEHWM Ha Jdaty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuLbl Mexay cripaBeasIMBoy CTOMMOCTbIO 6a30BOro akTvea U LIeHOM
ncnonHeHusa MO B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[J0JKEHHOCTb, Kak oLleHKa 0b6s3aTenbcTB 13 NOU, B cnyyae, ecnv no ycrnoBmsIM KOHTpakTa npu ucnorn-
HeHun Ha paTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LieHow ucnonHexusi MU B abCcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbLIX CPEACTB CO CreumansHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHue ABYX pabounx AHel ¢ AaThl NpeabsBeHUs NopyyYeHus crpaBeasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTun-
Horo obecrneyeHns onpeaensaeTca ¢ UCMoNb30BaHNEM METOA0B KOPPEKTUPOBKU, YKasaHHbIX B [MpunoxerHnn 4. [laHHble O Henc-
nosnHeHun TpeGoBaHns GPOKepPOM NPeAOCTaBNATCA YPaBsioLLe KOMNaHWel B creLanMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero AHSA, CreayoLero 3a OKOHYaHeM YyCTaHOBEHHOMO CPoKa.

Cnpaeeanvsas ctouMocTb MU koppekTrpyeTcs B Crydae BO3HUKHOBEHWUS COBLITUIA, NPUBOAALLMX K 0BECLEeHEHNIO,
B COOTBETCTBMU C [MpunoxeHviem 4.

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

! 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 akTMBoB (06s3aTenbCTB) UCMONb3yeTcst CTaTUCTMKa 3a nocnegHue 12 (OBeHaguaTtb) mecsues, npeaLle-
cTBytowmx aate onpepenernus CHA M. Mpu oTcyTCTBUM Takoro obbema CTaTUCTVKM MeToZA annpoKCUMaLmm NPUMEHNUM NP HaNUYUM AaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowWwmx Aate onpegenexns CHA M.

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamn onpegenexHus CHA B o0Owem nopsigke.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

[oxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHBIN Ny, npuaHatoTest B coctase MNP, cornacHo HacTos-
wmm Mpasunam onpegenennss CHA.

B octanbHom, caenkun PENO c KCY oueHuBatoTcsa aHanornyHo caenkam PEMNO ¢ ueHHbIMyM Gymaramum, nopsaok yveTa
KOTOpbIX onuncaH B HactoAwwmx MNpaBunax onpeaenexmsa CHA.

Cnpaseanveasi CTOMMOCTb JeBMTOPCKON 3a40MKEHHOCTU K MONYyYeHUI0 NepefaHHbIX AEHEXHbIX CPeACcTB No nepsow
yacTtun gorosopa obpatHoro PENO koppekTupyeTcs B criydyae BO3HUKHOBEHMUS COBObITUIA, NpuBOASALLMX K 06ecueHeHuno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NSOLLEN KOMMaHWKM 1 B YacTW pe3epBa Ha BbinnaTy Bo3HarpaXaeHusi crneunanmM3npoBaHHOMY Aeno3nuTapuio, Ny, ocyLLecTBs-
oLemMy BefjeHve peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxe n ayamtopckomn opraHusauumn doHaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXoasa 13 pa3Mepa Bo3HarpakaeHus, npeayCcMoTPEHHOro npa-
sunamu Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M oTpaxkaeTca B cocTaBe obssatenscTs MV B aaty onpeaeneHus ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbonee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unn aatbl 3aBepLueHns (OKoH4Ya-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHWsi Ans npekpalueHns NMA® (BknounTenbHo) B YacTy pe3epBa Ha BbiMnaTy BO3Harpax-
OeHUs yNpaBnsioLLen KoMmnaHmy;

Haubornee No3gHen n3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboaHui kpegutopos MAND nnu
OaTbl OKOHYaHWsA peanusauumm Bcero umyulectsa MAN®.

Peseps Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTcs OTAENbHO MO KaX4oW YacTu pesepBsa B CneayoleM nopsaake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

CyA4r*
Si = Dl *xn
roe:

S. . .
'- cymMmma HauyucneHus pesepsa Ha nepBbiv pa60qvw| AeHb OTYEeTHOro roga;

D . KOMIMYECTBO paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacy
. 1 - pacueTHas (MpomexyToyHas) BennyinHa CHA Ha nepBbIvi pabounii AeHb OTYETHOMO roa, B KOTOpPbIN
HAUNCIISIETCS Pe3epB |, onpefeneHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCHe 3ansToil Mo dhopmyre:
CYAe — Axmusvy, — Km,
| =
(1+ xy/m + xnpn)

Axmusbl, 3 y

- pacyeTHasi Benn4MHa akTUBOB, BKITHOYas 4eOUTOPCKYHO 3a40SKEHHOCTb Ha NepBbI pabounii AeHb
OoT4eTHOro roga. [1ebuTopcKyo 3a0MMKEHHOCTb Ha NepBbI paboymnii AeHb OTYETHOrO roga HeOOGXoAMMO YYUTbIBATL 4O
HayMCneHns Bo3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbii paboynn geHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii 4eHb OTYETHOrO rofa ynpaensowen komnaduen ns MNP sosHarpaxaeHun, HAYMCNEHHbIX
B NepBbIl pabounii feHb OTYETHOrO roa, Heo6XoAUMO NpY onpeaeneHn PacHETHOW BENMUYMHBLI akTVBOB Ha NepBhbI pa-
604nii AeHb OTYETHOIO roAa YBENMUYNTL CyMMY aKTMBOB Ha CyMMY YMNITa4€HHbIX BO3HArpaXkaeHui B NnepBbIi pabounii AeHb
OTYETHOrOo roaa.
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Km,

BeNUYMHa KpeaMTOPCKON 3a00IKEHHOCTHU bes yyeTa HauyuCreHHbIX BO3HarpaXxaeHun Ha nepBbIn pa60-

YMn OeHb OTYETHOro roga.

X - npoueHTHas cTaska, COOTBETCTBYIOLLAS:

X
VKn pa3Mep BO3HarpaxxaeHusi ynpaensitoLlent komnanmm otHocutensHo CFCYHA, ycTaHoBneHHbIN MNpaBu-

namu Y NN (B fonsx), AENCTBYIOLLMIA Ha NepBbI paboynin AeHb OTYETHOrO roAaa;

X

npn o o o

P COBOKYMHbIV pa3mep BO3HarpaxkaeHun cneumannampoBaHHOMY Aen0o3nTapuio, ayaAuTOPCKON opraHnsa-
unm, Gupxe M nuuy, OCyLLECTBNAOWEMY BeeHUe peecTpa BnafernbLeB UHBECTULMOHHBIX naes MN®, oTHocUTenbHO
CI'CHYA, yctaHoBneHHbI Mpasunamn OY (B 4onsx), AENCTBYHOLLMIA Ha NepBbI paboymii AeHb OTYETHOrO roaa;

X . o o
N - Kaxxgas NpoLeHTHasa cTaBka, AeNCcTBOBaBLUAs Ha NepBbii pa6oqvw| OEeHb OTYETHOro roga

xylcn +xnpn \

3HaueHve | 1+ D | He okpyrnsetcs.

Si . Cinnath

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

Ha Opyrve aHu onpegenenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOrO roga):

d—
(Caape+Scua) YT |
Si: Dt:l * n=1 T _Zsk’

i k=1

roe:

k — nopsiAKOBBIN HOMEP KaXXAOro HAYMCIEHUS pe3epBa B OTYETHOM rody, NMPUHUMAaLWWA 3HavyeHmsa ot 1 go .
k=i — nopsiaKkoBbIN HOMEp NnocneaHero (TekyLlero) HauncneHus pesepsa;

K- cymma kaxaoro npon3BeaeHHOro B TEKyLLIEM OTHETHOM FOfy HauYMCMEHNs Pe3epsa;

i - cymma ouyepeaHoro (TeKyLIero) HaUMCNeHUs! pe3epBa B TEKyLLIEM OTHYETHOM rofy;

- KONMYeCcTBO paboumx AHel B TeKyLLEM KarleHaapHOM roay;

i - konMyecTBo pabounx AHEN nepuoaa, ONPEAEeneHHOro C Havana TeKyLLEero OTYETHOro roAa Ao (Bkroyas)

S.
JaTbl HAYUCneHns pesepsa ! ;

t — NopsAKoBLIN HOMep paboyero AHs, NPUHAAMEXALLEro nepuoay, 3a KOTOpbIi onpeaeneHo |, NpuHUMato-
LWMI 3HaYeHns oT 1 Ao d. t=d — nopsaKoBbIN HOMep paboyero AHA HauUcreHns pesepea | ;
CUA,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, KaXaoro paboyero aHs t, 3a NCKNIOYEHEM OHS

d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHUMaeTcst pasHo CHA 3a npefliecTtByowmid aHo t pabounii
OeHb TeKyLEero OTYETHOro roga.

Cq pacu 3 )
d . pacueTHas (NpomexyTouHas) BenuumHa CYA Ha faTy d, B KOTOpoii HauMCnseTcs pesepe | , onpe-
JeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB NOCIe 3ansATon no dopmyrne:
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Z (xme ) Z (xr/pnT )
i—1 d-1 ( = T + T )
(Axmuevl, — Kmy + Z S,)— (Z CY4, * ! !

I I )
Z(xy,mT ) Z(xnpn n

D
(" 4 )

R

CqAé)LlCll —

Axmueni,

- pacyeTHas BENMUYMHA aKTMBOB, BKMNoYasa 4eOUTOPCKYI0 3a0MKeHHOCTb Ha AaTy d. [lebutopckyto
3a[j0/PKEHHOCTb Ha aaTy d Heo6xoAMMO yunTbIBaTh A0 HAYMCIEHUS BO3HarpaXaeHuin n pesepsa Ha BbinnaTy Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpasnstower komnaduen ua NP BosHarpaxaeHuin, HauMcreHHbIX B AaTty
d, Heob6xoaumo npw onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

Km y y
d - BenuumMHa KPeaUTOPCKON 3aA0MKEHHOCTM Be3 yueTa HauYMCNEeHHbIX BO3HarpaxaeHnii Ha gaty d, sknio-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabouni aeHb, npeawecTtsyowmn aarte d.

i-1

2.8

k=l - obLias cymMa pe3epBOB Ha BbINaTy BO3HarpaXaeHWsl, HAUMCNEHHbIX C Havana roga 1o AaTsl d.

X npoueHTHas cTaska, COOTBETCTBYIOLLAS:

VKn pasmep BO3HarpaxxaeHus yrnpasnstollen komnaHmm otHocutensHo CITCYA, ycTaHoBneHHbIn MNpaBu-

namu Oy NMUO (B gonsax), AeNCTBYIOLWMI B TeYeHMe nepuoaa Ti ;

X

npn N y _
P COBOKYTMHbIN pa3mep Bo3HarpaXKaeHuii cneuuanMaMpoBaHHOMY Aeno3nTapuio, ayauTopcKon opraHnaa-
ummn, Gupxe M nuuy, OCYLLECTBAAIOEMY BeAeHUe peecTpa BrnagenbueB MHBECTULMOHHbLIX naeB MU®P, oTHocuTenbHO

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

N — KOn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
_ T;
- KaXk[as NpoLeHTHana CTaBka, [eiiCTBOBaBLLasA B TeueHue nepuoaa :

. . X -
N - KONMYecTBO paboumx AHeN Nepuoaa, B KOTOPOM AelicTBOBana cTaBka ~ ", npuHaanexatlee nepyuoay !

T, = ZN:Tn
n=1 .

, roe

SaT) Yl [ NaT) Z(xn,mn
(e )| )

T, T, i T;

N

_ T,
3HayeHs W; D 1+ D He

i
OKPYTTISIOTCA.
S.  Cy4gre

OKpyrrieHue npu pacyete ~ ' 1 4 NPOM3BOAMTCA HA KaXOOM AEHCTBUM A0 2-X 3HAKOB MOCIE 3ansiToil.

Pasmep cchopmmpoBaHHOro pesepsa Ha BbiNnaTy BO3HarpageHna ymeHbLaeTcAa Ha CyMMbl HQYUCITEHHOIO B Te4eHne

rofa Bo3HarpaxaeHusi ynpaensioLen KomnaHum, cneumanvavpoBaHHOMY AEN03UTapuIo, 1Ly, OCYLLECTBISALLEMY BedeHne pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naeB NMN®, Bupxe n ayamTopcKon opraHm3aumm.
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MpeBblleHne pe3epBa NpU HAYUCIIEHNN BO3HarpaxaeH s ynpasnstoLle KOMNaHum, Bo3HarpaXaeHus cnewmanuanpo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBRSALWEMY BeeHne peecTpa BnagenbLes MHBe-
CcTUUMOHHBIX Naes NMN®, B TeueHne KaneHaapHOro roga He gonyckaeTcs. HauucneHve Bos3HarpaxaeHus Ynpasnsiowen komna-
HWM Ha NOCNEAHIO OTYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootsetctaytowem MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTcd 3a c4eT npoynx pacxogos MNANOD.

He ncnonb3oBaHHbINM B TEYEHNE OTYETHOIO roAa Pe3eps Ha BbiNMaTy BO3HArpaXKaeH!Us NOAMEXWT BOCCTaHOBNEHUIO MO
OKOHYaHWIO OTYETHOrO roAa, HO He nosgHee nepBoro paboyero AHS roga, CreayoLwero 3a oTYeTHbIM, U NMPU3HaeTcs B COCTaBe
npoYMx AOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepesom onpegeneHun CHA B rogy cnepyrowmm 3a OTYETHBIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3NTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTaprem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHUSA akTUBOB M 065a3aTenbcTB PoHaa 1 NpuHUMaloT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbLCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPeKpaLleHns Npu3HaHns);

e ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHMKOB AaHHbIX ANS onpeaeneHns CTOMMOCTM aKTMBOB (BeNMYMHbI 0683aTenbCTB), a Takke nopsiaka nx Belbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BanoTe, B APYryto BantoTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble JOKYMEHTbI (N nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbiCNaHHbIX CneumannsmpoBaHHbIM AenosutapueM, a Takke Apyrmx JOKYMEHTOB, HeobXoanMbIX A4S Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 06HaPYXEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O MCTEYEHUS NpeaenbHOro cpoka npegocTaBneHns OTY4ETHOCTH,
akT 06HapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIn Aeno3utapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

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

3MpOBaHHbIM Aeno3vuTapmem 6e3 oroBopok

B cniyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCThLIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nonib30BaHHOW B pacyeTe CTOMMOCTM akTMBa (06sa3aTenbctBa) coctaBnseT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YNCThIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHNE NCMONb30BAHHON B pacyeTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBNSAET
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTUBOB CrneunanuavpoBaHHbI eno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, @ TaKKe CTOMMOCTb Nas Npu npnobpeTeHnmn 1 Npy noraweHnn n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKIIOHEHUS YIPaBNsOLLLAs KOMNaHUS U CneLnanmM3upoBaHHbIN Aeno3uTtapun o6s13aHbl NPUHATE Mepbl

AN npegoTBpaLLeHnst 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 YMCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaduio [.Y.
Mo

Data 3a4ncrnenHuns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[ata chakTuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWW A0OroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Hata nukengaumm 6aHka cormnacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
Aeno, OTKPbITbIN  ynpasnsoLen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEHHaa COOTBETCTBYHOLIEN Bbl-
M1CKOM NO cyeTy Aeno;

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM [eno3vuTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

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

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

OEno3nTHbIX CEPTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCMOBUSIMW [OroBOopa W MOATBEp-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX by-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKnaga (4enosuTa) OeHEeXHbIX CPeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHOW aKTOM,;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Mony4YeHns nHopma-
UMM O NMKBMOALMN IMUTEHTA).

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

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

e [Insa nebutopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KyNmOHHOMY) [O-
xof4y No [OMroBbiM LeHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTMU
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro MMM MONHOro Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

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

[ata nukBngaumm amuTeHTa, CornacHo BbIN1cKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MKEHHOCTb
no BbinnaTe AUBMAEHO0B MO ak-
uuMam, Joxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIW-
OHHbIX (POHA0B

Ons pebutopckow 3aJ0MmKeHHOCTU MO
BbINnarte AVBMAEHOOB MO aKLMAM, JOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXOAaM WMHBECTMUMOHHBIX MaéB poc-
cumcknx MU 1 naés (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MAN® B nopsagke ybbiBaHWsA npuoputeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
nepBoro AHs, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ucnonb3ytotcs gaHHele HKO AO
HP[ vwnu nHble gocTynHble nHAOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUWM C UHGOPMa-
umen HKO AO HP[J vnu odpmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
nos.;

e [ata BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B cooOLleHun o Bbinnate Ao-
Xoda No WMHBECTULMOHHBIM Masm
poccuiickux MA®, B cooTBeTCTBUM
¢ uHdpopmaumen HKO AO HP[, un-
dopmaumm Ha oulmnansHOM canTe
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun ans

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngaunm aMmnTeHTa, CorfacHo Bbinucke
n3 EFPHOI (Mnv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnate goxoga (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHGOpPMauUuUM U3
BbllLE YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4ncreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
MIo).

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

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

[arta ucnonHeHnss 6pokepom 0b653aTensLCTB Mo
nepeyvnCcneHnto AeHEXHbIX CPeACcTB C creumnans-
HOro 6pokepcKoro cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3un y bpokepa (OeHexHble cpeacTsa nepe-
XOASAT B CTATyC Npoyer 4ebnTopcKo 3af0mkeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHgpopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

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

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LeHHbIX Bymar.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble Oymary noaTBepXAEHHAs BbINMUCKOM Mo
cyeTy Aeno.

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

- Obszatenscta MNP no

BO3BpaTy [EHEXHBIX
CpPeacTB, MOMyYEHHbIX MO
nepBoil 4acTu [Jorosopa

npsimoro PEIMO;
- LleHHble B6ymaru, nepenaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpaenswowas komnanwusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMy4YeHuto nepe-
OaHHbIX OEHEXHbIX CPeacTB
no NepBoOi YacTu AoroeBopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSTHEHMS MO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBon 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0/KEHHOCTb B
CyMME MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoi YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON Aorosopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEePBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeaCTB,
nepenaHHele NMA® no nepeon Yactn
poroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKe, NpeyCMOTPEHHOW [OroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
roBopy obpartHoro PEMNO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHns
co cyeta OEMO ueHHbIX Bymar no
caenkaMm KOnMYecTBO MPU3HAHHbLIX
B MN® ueHHbIx Oymar paBHO Hyno),

Ha gaTy WCMONHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeauTopCKOWM 3a0MKEHHOCTM B CyMMeE Mofy-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnu UcnosnHeHne obs3atenscTs He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHne npusHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npouc-
XO[AUT.

Ha gaTy WCMOMHEeHWs BTOPOMW 4YacTu J0roBopa
PEMNO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3af0MKEHHOCTU KOHTpareHta no
porosopy PETO.
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[0 MOMEHTa UCMOMHEHUsi NoO BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar ans ucnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

3a[10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YeHHbIM Ha
ycnosusx T+

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

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBAHMWW BbIMUCKM CO CYeTa, OTKPLITOrO Ha yrpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

lMpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[arta oTpaxeHus 6pokepom npnobpeTte-
HMSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupke, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHUI 1 06513aTenbCTB (B TOM YKCne, NPy UCMOSHE-
HWUM KOHTpaKTa M NO UHbIM OCHOBAHUSAM, YKasaHHbIM
B NpaBwiax KIMpuHra, B YCTAHOBMEHHOM UMW MoO-
psioke).

KnupuHrosble
yyactus

cepTudmkaTsl

[aTta 3auncneHuns Ha cHeT eno, OTKpbI-
Tbi ynpasnstoLlern komnaHum O.Y. NMN®
B CrneuManu3npoBaHHOM Aeno3vTapuu,

noaTeepXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM NO CYETY Aeno.

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

[ata cnmucaHusa co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
JenosvTtapuu, NoATBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMNCKOM NO cYeTy Aeno.

[NpekpalweHne npusHaHMA [LEHEXHbIX CPeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKWIAs B pesynbrate Cco-
BEPLUEHUS CAENOK C UMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs paTa
pac4eTosB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAss MO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneunann3MpoBaHHbIM 4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckas 3ag0rmKEHHOCTb,
BO3HUKLIAs B pesynbTaTte nepe-
BoJda OEHEXHbIX CpeacTs
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNS OONYCTUMON BEMK-
YMHbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KOMNaHWemn, WM yCTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona peGuTopcKoM 3aA0SHKeHHO-
CTWU, BO3HUKWIEN B pe3ynbTrarte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CnUCaHWUsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
cyTcTBMe hakTa 3auucrneHuss Ha
apyron cyet MNP, Ha koTopbI OCy-
LLecTBRANCSA nepesoa.

Ona pebuTopcKon 3af0IMKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
OoT3biBa JIULEH3UMN y GaHka unu
OpoKepa — gata oT3biBa NULEH3NN
6aHka, bpokepa.

Ona ocTtanbHbIX BMAOB AebUTOpP-
CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeACTB)

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

e [lata nuKBMOaAUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 ErPLOJ.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHUI OTHOCUTENBHO NONYy-
YeHMs1 NpPeayCMOTPEHHbIX [OrOBOPOM [OEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMM 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 OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, nNo KOTOpbIM HaCTY-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTU Ha ak-
TMB (AeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeaUTop-
CKas 3a[JOMMKEHHOCTb.

[aTa ncnonHeHns obsasatenscte MNP no go-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

[aTta BKNoYeHNs1 AeHEXHbIX cpeacTs (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULMOHHLIX Naes, B umyLectso MAND.

[ata BHeceHnss NpuxogHOW 3anucu o Bblaave
WHBECTULUMOHHBLIX naes B peectp N co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmyuiectsa, nocty-
nvBLLero B onnaty obmeHa naes.

[ata BHeceHns NpuxogHOW 3anucu o Bblaave
WMHBECTULMOHHbLIX NaeB B peecTtp NN npu o6-
MEHe COornacHo OT4eTy permcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[laTta BHeceHusa pacxogHoOW 3anucu o nora-
LWeHnn (cnucaHun npu obmMeHe) MHBECTULM-
OHHbIXx naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a MHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40mKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo n obmMeHy MHBEeCTULM-
OHHbIX naes NMNN®

[data ocyllecTBneHus onepauuu Bbiaauv U
(vnun) noraweHus naesB B peecTpe UHBECTU-
LUMOHHbIX naeB NN no 3asBke areHTa.

[arta nepeyncrneHns cyMmmMbl CKuaok/Han6aBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nMcke.

KpeauTopckas 3agormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWS YNpaBnsitoLLen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[ata nonyyeHuss OEHEeXHbIX Ccpeacts oOT
yrnpaBnsoLen KoMnaHun cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[ata BosBpaTta CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTta BO3HMKHOBEHMS 06s13aTENLCTBA MO Bbl-
nnarte Hanora u (unu) obasatenbHoOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPABOBLIM
aktam Poccuiickon ®enepavumm n (unum) goro-

BOpDY.

[JaTta nepeuncneHusi cymmMbl Hanoros (0bs3a-
TenbHbIX MraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNUCKE.

Kpeautopckasi 3a40mKkeHHOCTb
no BO3HarpakgeHusm ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLeCTBMsIO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

B COOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nenus CHYA.

Ecnu obsi3aTtenscTBa No JOroBOpY HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata BO3HMKHOBEHUS 0OSI3aHHOCTU CO-
rMacHo YCroBusIM [JOroBopa, ecnv ecTb

[aTa nepeymcneHns cymMmMbl BO3HarpaxaeHui
MU pacxogoB C¢ pacyetHoro cyeta UD co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HavYeHns 06583aTeNnbCTB, paccunTaHHble YnpaBnsoLwein KkoMnaHven, npeaoctasnsiotTcs B CneumannsnpoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSAIOWMNX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeTOA annpoKCUMaLMK MPUMEHUM NPU HaNUYMU AAHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEro OKasaHHble YCyru, Npon3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTenbCcTB A0 UX pe-

anbHOro 3HayYeHus.
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cTBaM Mo onrare Npoymnx pacxo-
[AO0B, OCYLLECTBMSAEMbIX 3a CyeT
mmywectea MN® B cooTeeT-
ctBuM C TpeboBaHuamK Aent-
CTBYIOLLEro 3aKoHOAaTemNbLCTBa

OCHOBaHWS OAHO3HAYHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;
[aTta nonyyeHuss OOKyMeHTa, NoATBep-
XOatowero BbINofiHeHWe paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NMpaBu-
namu 1Y NMNo.

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uecTtso "CaHkT-lNMeTepbyprckas Gupxa”

AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa”

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

PdpaHkdypTckas doHgoBas dupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dunmnnuHckasa dongoBas bupxa (Philippine SE)

Oroccenbgopdckas doHgoBas bupka (Dusseldorf SE)

"aHHoBepckas doHgoBas bupxa (Hannover SE)

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

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

B cooTBeTCTBUM C HACTOSALIMM MYyHKTOM OMNpeAensieTca pacyeTHas ueHa (LeHbl) JONroBOWN LeHHoN Gymarn Metogom
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEeXHbIX NOTOKOB no dopmyne (1):

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

lpe:
CF, - CyMMa Kakoro IeHeXXHOro NoToka, onpeaeneHHas cornacHo n. 1.2;;
Dy - AaTa Kaxaoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2,;
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHasa cornacHo n.1.3;
Oata - AaTa onpeaeneHns cnpaBeanMBoi CTOMMOCTH.

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

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

[Nopn paTon AeHEeXHOro NoToka NoHMMaeTCst:
e  [aTbl OKOHYaHWs KYMOHHbLIX NEPMOAOB, MO 3aBEPLLEHUN KOTOPbLIX B COOTBETCTBUM C YCIIOBUSIMU BbiMycka OCY-
LLLECTBMATCA BbINMaThl KYNOHHOrO AoXoA4a U (eCnv NpeAyCMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOTO A0Mra;
e [aTa, A0 KOTOPOW onpefeneH oxuaaembli Cpok obpalleHums.

[leHexHble MOTOKM, BKINoYas KyMOHHBIA [OX04, PACCUUTLIBAOTCS B COOTBETCTBMM C YCIOBUSIMU BbIMycka.
Mpu cbopmMupoBaHuK rpacmka AeHEXHbIX MOTOKOB B LiENAX pacdeTa crnpaBeAsiMBON CTOMMOCTU LEeHHbIX Gymar ocy-
LeCTBMAETCS NepecMoTp ByayLnMX AeHEXHbIX MOTOKOB NPW Hanu4Ynm o6HOBNEHHON nHdopmaumn3:

e O BENIMYMHE CTaBKM KyMoHa (Ons LeHHbIX Gymar, no KOTopbIM MPOLEHTHbIE CTABKM He onpeaeneHbl Ha BECb OXuaa-
eMmblii CpOK 0DOpalLEeHNs) — HOBOE 3HAYEeHME CTaBKU KYrMOHa CYMTAETCS YCTaHOBIIEHHBIM B AaTy Hayana KynoHHOro
nepuoaa, Grvkanwero K AaTe yCTaHOBIIEHUS CTaBKM (KYNMOHHOIO Nepuofa, Ha KOTOpLI CTaBka ycTaHOBMEHa, Unn
6ornee paHHero KynoHHoro nepvoaa, Ao Havana KoToporo cTaBka yCTaHOBMEHa);

e 0 BENMYMHE Nnorallaemon YacTh OCHOBHOIO fosra (4ns LueHHbIX 6ymar, no KoTopbiM NPeaycMOTPEHO YacTUYHOE No-
ralleHMe OCHOBHOTO [0rra, HO CyMMbI NMoralliaemblxX YacTelh OCHOBHOTO [lofira He onpenerieHbl Ha BECb OXUAAeMblii
CPOK 06palLeHnst) — HOBbIE BEMUYMHBI OCHOBHOIO A0Nra CYUTAOTCS YCTAHOBMEHHBIMU B ATy OKOHYAHUS KYMOHHOIO
nepuoaa, No UCTEYEHNN KOTOPOro NPOM3BOAUTCS COOTBETCTBYIOLLAA BbiNfaTa paHee HeM3BECTHOW CyMMbl4 (3a Uc-
KIOYEHMEM LieHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAIOM);

3C yueToM aHHOTO YCIIOBHS O IaTe HAYasa IIPHMEHEHHs PaHee HEM3BECTHBIX BEIMUHH (CTABKH KyIIOHA, CyMMBI OTaaeMOro
OCHOBHOTO JI0JITa, 32 UCKIIOYCHHEM OOJHTralfii ¢ WHACKCUPYEMBIM HOMHHAJIOM) BBITIOJHSIETCS PacdéT WHBIX ITOKa3aTesei,
MIPEe1yCMOTPEHHBIX HacTosIIed MeToauKo.

4 TIpu 3TOM IepecyeTy MOUIEKAT B T.4. BCE JCHEKHbIE OTOKH, CIEAYIONINE 3a JaTOi OKOHYAHHs COOTBETCTBYIOIIETO KyMOH-
HOTO TIEpHOJIa, TI0 OKOHYaHUH KOTOPOTO TIPOU3BOIUTCS BBITLIATA OCHOBHOTO JIOJITA.
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. O BeJin4nHax (BKJ'IPOHaH nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT peLllueHuna 3MVIT9HTa), CywleCTBEeHHbIX and
pacyeTa HOMUHANbHOM CTOMMOCTU L€HHbIX 6ymar C MHOeKCcnpyemMbiM HOMUHANoMm.

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCcMOoTpeHO YaCTu4yHOe norawleHne OCHOBHOro gosnra, HO BEJTMYUHbI
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y}1yu.w|x AEHEeXHbIX MOTOKOB pacc4yutbiBa-
HOTCA UCXOAA N3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyera, onpenenéxHHoro ¢ y4€TOM BCeX paHee YyCTaHOBJIEHHbIX CyMM nora-
LeHnA.

1.2.2. BenuuuHa nHgekcupyemoro HomuHana.

[ns QonrosbIX LEHHbIX Bymar ¢ uHAeKCpyemMbIM HOMWUHANOM, €Cnn B pacyeT BenuyvHbl HOMUHana BKIYeEHbI nepe-
MEHHbIE, 3HaYeHNe KOTOPbIX HEe 3aBUCUT OT PELLUEeHNS AMUTEHTa, HOMUHarNbHas CTOMMOCTb PacCUYMUTbIBAETCA Ha AaTy Kaxaoro
OEHEXHOro NoToka UCXoAs U3 HOMUHAaNbHON CTOMMOCTU Ha AaTy onpeaeneHvs cnpaseanuBoi CTOMMOCTH, Cpoka A0 AaTbl Ae-
HEXHOro NMOTOKAa M NPOrHO3HOMO 3HAaYEHUst UHNALMKN ANS COOTBETCTBYIOLWEro nepuoaa no dpopmyne (2):

HOMWHA NH,, = OKPYT/ (HOMI/IHAJ'I NH,_, X (1 + MPOIMHO3 Mﬂun_l)%, 2), 2
[pe:

HOMWHAJT NH,, - ICKOMOE 3Ha4eHue HOMWHanNa Ha JaTty KaXgoro JeHEeXHOro rnoTtoka;

HOMWHAN NH,,_, - BeNnuyMHa HOMUHara, paccyMTaHHas Ha gaTy npegLlecTBYOWEro AeHeXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBeafiMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKpyrnsieTcs;

HOMWHAN VH, - BenM4yMHa HoMMHarna Ha aaty onpeaeneHus cnpaseanvMBo CTOMMOCTH;

MPOIMHO3 nnu,,_, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpeaeneHHoe Ha AaTy nNpedLecTByoLero ae-

HexxHoro notoka (n-1).

[na ponroBbIX LeHHbIX Oymar ¢ MHAEKCUpYEMbIM HOMWHAIOM, B pacyeT BEMYMHbI KOTOPOro BKIOYEHbI NEPEMEHHbIE,
3HayYeHme KOTOPbIX HE 3aBUCUT OT PeLLEeHUs SMUTEHTA, U NPW 3TOM NpeayCcMOTPeHa ero amopTm3aLmsa, HoMMHanbHas CTOMMOCTb
paccuuTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToM npefLlecTByowero YacTMYHOro noratlieHmMsa OCHOBHOro orsira rno
dopmyne (2a):

HOMMHAJI UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM (014 AMOPT),,_; ,2), (2a)
[pe:

HOMHWHAJI UH',,- BENMYMHA HOMMHANa C y4eTOM ero amopTu3aumm - UCKOMOEe 3HaYyeHue HOMUHana Ha paty
KaXk[oro JeHEeXHOro noTtoka 3a BblYEeTOM YaCTUYHOrO noralleHnss OCHOBHOMO gosra
C oaTbl pa3MelleHus Bbinycka (He BKIoYas YaCTUYHOE noralleHne OCHOBHOro Aonra
B COCTaBe JEHEXHOro notoka n);

HOMMWHAJI VH,,- BenuuuHa HomunHana 6e3 yyeTta ero amoptusauum - 3Ha4yeHue, paccyMTaHHOe Ha aaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (2) 6e3 yyeta 4aCTUYHOrO norawle-
HWMs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLEeHMs BbIMycka (C y4eTOM MHAEKCUPOBAHUS BE-
NNYUHBI HOMWHANa, YCTaHOBIEHHOM Ha AaTy pa3MeLLeHns BbIMycka);

CYMM(Z10J11 AMOPT),,_;- cymma Jonen 4YaCTUYHOro MoralleHns HoMyHarna ¢ Aathl pa3meLLeHns Bbinycka Ao
[aTbl AEHEXHOro NOTOKa N (He BKIYasa A0 YaCTUYHOIO MoralleHnst HoMyuHana B
COCTaBe [AEHEXHOro NoTokKa n).

B pacuyeT cymMMbl AEHEXHOro noToka BKMOYaeTCs CyMMa YaCTUYHOro moralleHUss OCHOBHOIO Jofra, eCrnv oHO npeay-
CMOTPEHO YCINOBUSIMU BbINycKa B AaTy AEHEXHOro NoToka, paccyutaHHasi no opmyne (3)

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

CYMMA AMOPT,,- UCKOMasi BEMMYMHA YaCTUYHOIO MoralleHns HoMWHana B AaTy COOTBETCTBYIOLLEro AeHEexX-
HOrO MOTOKA;

HOMWHAJI UH,,- BennumMHa HoMMHarna 6e3 yyeta ero amoptusauum - 3HauyeHne, paccumTaHHoe Ha gaTty cooT-
BETCTBYIOLLErO A€HEXHOro NoToka no dopmyne (3) 6e3 yyeta 4YacTUYHOro noratle-
HWSI OCHOBHOIO A0Mra C AaTbl pa3MeLLeH s BbiMycKa (T.e. TONbKO C y4eTOM UHAEKCH-
pOBaHUA BeNUYMHbLI HOMMHAra, YCTaHOBIIEHHON Ha AaTy pasMeLleHns Bbinycka);

HOMMUHAIJI - BENMMYMHA HOMMWHarna Ha faTty pasmelleHus Bbinycka (6e3 yyeTa mHaekcaumm u
amopTusaumm);
J10J194 AMOPT,, - Aons YacTUYHOro noratllueHnsa HoMrHana B AaTy AEHEXHOro noToka n.

1.2.3. BenuyuHa nepemeHHON CTaBKM KyMnoHa.
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[nst BonroBbIX LLEeHHbIX GyMar, No KOTOpbIM NPOLIEHTHBIE CTaBKU HE ONpeaerieHbl Ha BECb 0XXMaaeMblii CPOK 0bpalLeHus,
CyMMbl ByayLUMX OEHEXHBLIX MOTOKOB, Af1s1 KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKM MHCTPYMEHTa, PpacCUYUTbIBAOTCS:
e  [Ns LEeHHbIX Oymar, B pac4eT CTaBKM MO KOTOPbIM BKIOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLUEHNS SMUTEHTA, - UCXOASA CTaBKW, ONpeaesieHHON C Y4eTOM NPOrHO3HbIX 3HAYEHUI TaKNX NepeMeHHbIX NapamMeT-
pOB, (pacyeT CTaBKM BbIMOMHAETCS N0 hopmyIne, onpeaeneHHon yCnoBUsiMm1 Bbinycka),
e NS NpOYUX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjaHHOM Ans Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCH OTAENbLHO AN KaXO0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napaMeTpa Ansi pacyeTa CTaBKW KyrnoHa yCroBMsSIMM BblMycka MHCTPYMEHTa npeaycMoT-
peHa «cTaBka MHMMALUMY U MHAsi «CTaBKa AEeHEXHOro pbiHka»5, 3HayeHne CTaBKuM COOTBETCTBYHOLLErO KyNoHa paccymTbiBaeTCs
no cdopmyrne, NpeayCcMOTPEHHON YCMOBUSIMM BbIMyCKa UCXOAst U3 MPOrHO3HOIO 3HAYeHUs! MHNSALMK, COOTBETCTBYIOLLENO KYNOH-
HOMY nepuoay, U NPOrHO3HOIO 3HAYEHWS MHOWM CTaBKW AEHEXHOMO pblHKA COOTBETCTBYHOLLEN CPOYHOCTM (NyTeM BbiGopa Makcu-
MarnbHOro M3 3Ha4YeHUIA, pacCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX BYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnMBON CTOMMOCTY OCYLLECTBNSETCH NepecMoTp ByayLMX AEeHEXHbIX MOTOKOB MPW HannyMmn ob-
HOBMEHHOW MHPOPMaLMKN O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HaueHmne CTaBKM KyrnoHa NpUMeHsieTcs ¢ AaTbl Havana cooTBeT-
CTBYIOLLErO KyMOHHOTO nepuoaa, bnvxanilero kK gate yCTaHOBMNEHWS CTaBKW (HO He nosdHee AaThl Hayana KynoHHOro nepvoga,
Ha KOTOPpbI CTaBKka yCTaHOBMeHa, Unu 6onee paHHero KynoHHOro nepuoaa, Ao Havana KoToporo CTaBka YCTaHOBIEHa).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

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

] «BMEHeHHON» MHnAummn (ganee Takxke — 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€ MPOrHoO3bl).

[ns Bcex nepvofos, AaTa Havana koTopbix He npesbiwaeT 2023 roa (rog noraweHns Beinycka OP3 52001RMFS), B
KayecTBe MporHo3a MHMNALUMN UCNONb3YeTCs 3HaYeHUe «BMEHEeHHON» nHdpnauum ans seinycka O®3 52001RMFS, paccunTtaH-
Hoe no chopmyne (4) kak pasHuua mexay Ctaskon KBl B TOuke, COOTBETCTBYOLLEN CPOKYy OO0 norawleHusi Bbinycka OP3
52001RMFS, n cpegHeB3BELLEHHON JOXOAHOCTbLIO K MOralleHno 3TOro e Bbinycka:

INFgz023 = KEﬂqszool — YTMs3001, 4)

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

t52002~t52001 [ (1 4+ INFcp02g/100)ts2002
INF2024_2028 - OKPyr.ﬂ (1 T INF52023/100)t52001 -1 ) 4 |x 100, (5)

Mpe:
INF<z028 = KBy 002 — YTMs2002, (6)

INF<p023 - 3Ha4yeHue «BMEHeHHON» WHNsauuKM anst Beinycka O®3 52001RMFS,
paccuntaHHoe no dopmyrne (4) ¢ TOYHOCTBIO 4O 2 3HAKOB Mocre 3ansiton —
pe3ynbTaTt pacyeTa no dopmyne (4) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<y028 - 3HayeHue «BMEHeHHON» WHNsSuuKM anst Beinycka O3 52002RMFS,
paccuntaHHoe no dopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pes3ynbTaTt pacyeTta no opmyre (6) COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

t52001, t52002 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka [0 noraweHust BbinyckoB OP3
52001RMFS, 52002RMFS, paccunTtaHHOe B rogax C TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB MOCe 3ansaTou;

KB ,001+ KBs2002 - 3HayeHvne CraBku KB[l B TOYke, COOTBETCTBYHOLLUEN CpeAHEB3BELUEHHOMY
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, HaunHawoWmxesa B npomexytke ¢ 2029r. go 2030r. (Bknioyas), B Ka4ecTBe NporHo3a UHnauum
ncnonb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyrne (7), ucxogs M3 3Ha4YeHUM «BMEHEHHOM» MHpNaumm BbinyckoBs O®3
52002RMFS 1 52003RMFS:

5 Hanpumep, MAX (MHQIAIHMS; KTI0OYEBas CTAaBKA)
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t52003~t52002 (1 + ]NF52030/1()())552003

INFy029-2030 = OKPYTJI (L INFaygya /100t ,4 %100, (7)
loe:
INF<030 = KBl52003 — YT M52003, ©)
INF<5028 - 3Ha4yeHue «BMEHeHHON» WHNsAuuKM anst Beinycka O®3 52002RMFS,

paccuntaHHoe no dopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB MOCne 3andATon —
pe3ynbTaTt pacyeTa no dopmyne (6) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

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

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

KB/52002, KBs52003 - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYHOLLEN CPeAHEB3BELUEHHOMY
cpoky go noraweHus seinyckoB OP3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O$®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.

MpumeyvaHne:
Mpwu BbinonHeHnn pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUA nokadatenem INF. 4,3, INFo0,g, INF<p030, KOTOPBIE B pe3ynbTate
nx pac4deta no cgopmynam (4), (6), (8) ABNSAOTCA 3HAYEHUAMN B NPOLIEHTAX, NEPEBOAATCA B 3HaYEHMS B ONAX eauHMUbI (MyTem
AenenHns kaxagoro n3 Hux Ha 100 - 4yTo ABHO oTpaxkeHo B hopmynax (5), (7)). PesynbTat pacyeta no dopmynam (5), (7) cooTseT-
CTBYeT 3HaY€HWIO B NPOLEHTaXx, OKPYrneHHOMY A0 2 3HaKOB Nocre 3andaToun.

[na Bcex nepuonos, HaumHarowmxca ¢ 2031 r., B KayecTBe NpPOrHo3a NUHAMALUUN UCMONb3YeTCs 9KCMEPTHbIA MPOrHO3
MHpNALMK.

Ecnu cpok norawieHvs 4onroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT MHbIE NPOTrHO3HbIE 3HAYeHWs ne-
pPEeMEHHbIX NapamMeTpoB, TO BNMUSHME SKCMEPTHOrO NPOrHo3a MHANAUMKU Ha pe3ynbTaTt pacyeTa cnpaBeinnBoyi CTOMMOCTM Npu-
3HaeTCHA He3HauMTenbHbIM, pacyeTHas LieHa LeHHON Gymarn MmoxeT ObiTb KnaccuduumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
3KCMEePTHOro NPorHo3a MHNSAUMM NPU3HAETCa 3HaYNTENbHbIM, pacyeTHas LieHa LeHHon Bymaru knaccuduumpyeTcs B ypoBeHb
3.

1.2.5. T[lporHo3Hble 3HA4YEHUs1 NMPOYNX NepPEMEHHBIX NapaMeTpoB

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

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

e crtaBka RUONIA

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

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

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

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

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

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

Ratef = (KBAL[O noraimieHuss CpMCOF)l (9)
CPMcor = OKPYFH(CPSHA‘-I(MCOF), 4), (10)
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(P —1000)

MCOF = FIXKyl'lOH - 1000x¢t

(1)

lpe:

KB/, - 3HaveHune CtaBkn KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 0

A0 NoraweHnsa
noralleHnsi OLLeHMBAeMOro MHCTPYMEHTa;

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

cuntaHHoe no gopmyne (10) Ha gaTy oUEeHKU MHCTPYMEHTa Kak cpeaHee apudme-

TUYECKOe 3HaYeHWI nokasaTenst «NPOUEHTHON MapXu Hag CTOMMOCTbIO hoHAMPO-

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

Mcor - 3Ha4YeHUe «MPOLEHTHON MapPXun HaJ CTOMMOCTbIO (hOHAUPOBaHUS», paccyYMTaHHOe
no dopmyne (11) ansa seinycka OP3-MK, Bxoaswero B kKopavHy BbinyckoB OD3-TK;
FIX¢ynom 3Ha4yeHue hmkcrpoBaHHOW YacTu kynoHa ans seinycka OP3-IK (Hanpumep, 4N Bbl-

nycka 29010RMFS kynoH yctaHaenmBaeTcs B BennunHe RUONIA + 1.60% v Benu-
uunHa FlX,ynon NPUHMMaeETCs pasHon 1.60%);

P - ueHa (6e3 y4eTa KynoHHoOro goxona) koHkpeTHoro Beinycka O®3-IMK Ha gaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK 10 NoralleHns KOHKpeTHoro Bbinycka OD3-TIK.
MpumeyvaHue:

Ha paty ytBepxaeHusa HacToswen pegakumm Metoamkn kopauHa BbinyckoB OP3-MK (nepeyeHb Bbinyckos OP3-TK,
BKIMHOYaEMbIX B pacyeT cpMc,r) BkntoyaeT cnepywowime Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
24020RMFS; 24021RMFS.

MepeyeHsb BoinyckoB OP3-TK, BknoYaembix B pacyeT cpMc,r, NnepecmaTpusaeTtcs MN® B cnegytowmx crnyyasx:
e  pasmeLleHune HoBbIX BbinyckoB OP3-1K;
e  yCTaHOBIEHME paHee HeomnpeaeneHHbIX CTAaBOK KynoHa Ha BeCb 0Xuaaembin cpok obpateHma OD3-MK, BknoyeHHOro
B KOP3UHY.
HoBbi nepeveHb BbinyckoB OP3-M1K, Bkntovaembix B pacyeT cpMc,r, M AaTa Havyana ero npuMeHeHus ycTaHaBnnBaTCs
MNP no cornacosaHuto co CI1 u He TpebyT ONEepaTMBHOIO BHECEHUS COOTBETCTBYHOLLNX M3MEHEHMI B HACTOSALLYI0 MeToaumky
(yTBEpxaeHusa HoBon pegakuum MeTtoaunkn).

Llena P Bbinycka OP3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW OMpXK, €Crin OHa SIBNSAETCS aKTMBHBIM PbIHKOM B
OTHOLLEHWM KoHkpeTHon OP3-TK, B nopsigke, aHanorM4yHom yctaHoBneHHoMy AnropuTMom 1 ons pacyeTta UeHbl ypoBHS 1.
Ecnu Ha paTty pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-IK He onpegeneHa (B T.4. No npuynHe TOro, 4to MockoBckas bupxa
He ABMSeTCa B AaTy pacyeTa akTMBHbBIM PbIHKOM ANS BbiMycka), To Takon Bbinyck OP3-MNK He BknovaeTcs B pacyeT cpMe,p.

MpumeyaHne:

Mokasatenb M¢,r OTpaxaeT MPEMMIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro peiHka - RUONIA), koTo-
pyto MHBECTOpPbI 3aknagbiBatoT npu nokynke O®3. Takum 0b6pa3oM, pbIHOYHbIE OXMAAHMSA MO CTOMMOCTU (DOHAMPOBaHUS
(no nporHo3Homy 3Ha4veHuto ctaBkm RUONIA) Bo3MOXHO onpefennTtb Kak pasHuuy mexay 3HadeHnem KB[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noratleHnst gaHHon OP3 n nokasarenem M .

Hanpumep, npu ctaBke 5-netHen OD3 B pasmepe 8.57% u 3HadyeHuss Mq,r B pa3mepe 0.52% pbIHOYHbIE OXUAAHUS MO
cpeaHemy 3HayeHuto ctaBkm RUONIA B Teuenune 5 net coctaeaTt 8.02%.

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

K cTtaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTM OTHOCATCS Creaylowue nraeatoLlme NpoLeHTHbIE CTaBKWU, ecriv
OHW NPeAYCMOTPEHbI YCMOBUSIMY BbINyCKa OLIEHMBAEMOro UHCTPYMEHTA:

= crtaBka ROISfix co cpokamu 2 mecsiua, 3 mecsua, 6 mecsiLes;
= ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsua, 6 mecsiLes;
= ctaBka KB[] Ha cpok oT 1 mecsua Ao 2 neT (BKIYNTENbHO).
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Ecnu B kayecTBe NepeMeHHOro napameTpa npegycMoTpeHa niasaoLLas NpoLueHTHas cTaBka CpokoM oT 1 Mecsua 4o 2
neT, TO NPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Rater) paccunTbiBaeTcs no popmyne (12) kKak NPOrHO3Hoe 3HaYeHNEe «KOPOT-
KOM» CTaBKM OEHEXHOro pblHKA Ha aHanuaupyemom nepuofe, yBenuyeHHoe Ha pasHuuy mexady 6e3pucKOBON OOXOAHOCTbIO
«CpefHero» cpoka 1 «KopoTKON» BEe3pUCKOBOWM JOXOAHOCTLIO:

Rater = (KBAAO noratwenus CpMCoF) + (KEﬂ'cpquOCTb craean ~ KBAy AEHb)' 12)
[pe:

KB/, - 3HayeHue CtaBku KB[] B TO4ke, COOTBETCTBYIOLLEN CPOYHOCTU CTABKM AEHEXHOIro

CPOYHOCTb CTaBKU
pblHKa (HanpuMep, ecnm 3Ha4YeHe CTaBKu KyrnoHa onpegensieTcs kak 3HadeHue 6ec-
KyMOHHOW AoxoAaHocTu rocbymar Ha cpok 24 mecsaua, To KB ansa 2-x neT; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsiues);

KB4, jevs - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBY!IOLWEN cpoky B 0.0027 roga.

MpumeyaHue:

Mpv onpeaeneHwn sHaveHns Kb/, TOYKa, COOTBETCTBYHOLLAA CPOYHOCTM NEPEMEHHOIO NapameTpa

CPOYHOCTb CTaBKU

nnaeatoLLei NPOLEHTHO CTaBKK1, ONpeaensieTcs B creayroLlem nopsake.

CraBka KB[] (3Ha4yeHue kprBon 6eCckynoHHON JOXOOHOCTU) MOXET pacCUUTbIBaTbCA B TOUKE, COOTBETCTBYHOLLEN:
e  CcpefHeB3BELLEHHOMY CPOKY noraweHus / ogepTbl Mo LeHHon Bymare6, nnm
e CpOKy MorawleHus genosurta unm
e  CPOYHOCTM MPOLEHTHOWN CTaBKU B Criy4asix, NpeayCMOTPEHHBIX M.4 HacToswen MeToanku, unm
e [opauun GMpXeBOro MHAEKCa B Cny4vasx, NpeaycMoTpeHHbix [NpunoxeHuem B k HacToswen Metoauvke, nnm
e VHOMY CpOKY B Crny4asix, onpeeneHHbIx HacTosen MeTtogukon.

MpumeyvaHue:
Mpu pacyete Ctaskun KB[ 3HayeHne cpok onpegensieTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaton. MicxogHble
OaHHble (32 UCKNIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metogukn), onpedeneHHble B AHAX, NepeBoaaTcs
nyTem geneHns NICXoaHoro 3HavyeHuns Ha 365. Ecnn B pacyeTe ncnonb3ylTCa AaHHbIE, BblpaXXeHHbIE B Mecsuax, TO pe-
3ynbTaTt onpeaensieTcs Kak:

e 1 mecsau: 0.0833 roga

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

B pacueTte ucnonbaytoTcs:
e MeToamka pacyéta kpuBol 6eCKYNOHHOW AOXOAHOCTU FOCYAapCTBEHHbIX 0b6nurauuii, onpegeneHHas Mockos-
CKon Bupxen7;
e AvHamuyeckue napameTpbl G-KPUBOW NO COCTOSIHWIO Ha KaxablA TOProBbIf AEHb.
McTouHnK nHdbopmauun: oduumanbHbiil canT MOCKOBCKON BUPXN.

IMpu pacdere cpeqHEB3BEIICHHOTO CPOKa 0 HoraneHus / oGepThl IPOMeXyTOUHbIE OKPYTICHUS He IPOU3BOASLTCS, Pe3yIbTaT BRIPaKaeTCsl B roj1ax,
OKpYTJIeTCs 10 4 3HAKOB TIOCIIE 3aIsTOH. B cirydae ecim BBITyCKOM MPeXyCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JI0NITa, HO BEJIMYHHEI ITOTamia-
€MBIX YacTeil He onpe/ielIeHbl Ha BECh 0KHIaeMBIil CPOK 00paIieHus (HanpuMmep, 11 OOJIUraliii ¢ HITOTEYHBIM TOKPHITHEM ), TAKHE CYMMBI CIUTAIOTCSI
YCTaHOBJICHHBIMH B JIaTy OKOHYaHHS Ky[IOHHOTO NIEPHO/A, 0 HCTEYEHUH KOTOPOrO OHH BHIIIAYHBAIOTCS, U YIUTHIBAIOTCS B pacyeTe MI0ObIX BEIUIHUH,
MPEIYCMOTPEHHBIX HACTOSIIEH METOIUKOM, ¢ 9TOH aTHI.

7 Meroauka pacyéra KpUBOi OECKYIOHHOM JOXOAHOCTH ONMyOIMKOBaHa Ha caiiTe MockoBcKo OMprku. B nensx pacuera cripaBeyInBOM CTOMMOCTH UCTIONb3Y-
€TCs pellaKIMsl METOIMKH, aKTyallbHasl Ha ATy BCTYIUICHUS B cuily HacTosmux [Ipasui. [1pu BHeCEHNH H3MEHEHHI B METOJMKY pacuéra KpHUBOH OECKYIIOHHON
JIOXO/IHOCTH J]aTa Hayasa UCIOJIb30BaHUS U3MEHEHHOH METOIMKH B LIEIAX pacyeTa ClpaBeUIMBON CTOMMOCTH YCTaHABIMBAETCS OTAENIBHO MO COIIACOBAHUIO
CO CHENHATH3UPOBAHHBIM JIEIO3UTapHEM.
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MpumeyaHue:
Mpu pacyeTte CtaBku KB[, npoMeXyTOYHbIE OKPYINEHUSI HE NPOU3BOASITCS, Pe3yrbTaT BbIpaXaeTcs B MPOLIEHTaX, OKPYr-
nsieTcsa A0 2 3HaKOoB Mocne 3ansToun.

[MporHo3Hble 3HaYeHNsT «ANUHHBIX» CTABOK PblHKA KanuTana (4ns nnasarLwmnx NPoLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NET).

K «AnvHHBIMY» CTaBKaM pblHKa Kanutana OTHOCATCS crefylowue nnasatoLme npoLeHTHbIE CTaBKWU, €CNU OHU Mpeay-
CMOTPEHbI YCMOBUSMM BbiMyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e ctaBka KB[l Ha cpok cBblilwe 2 neT;
e  [1OXOOHOCTb K MoraileHuto Bbinycka OD3.

Ecnu B kavyecTBe NnepeMeHHOro napameTpa MCnosb3yeTcs nnasatLlasi NpoLeHTHasa CTaBka CPOKOM OT 2-X NneT, To npo-
rHO3HOE 3HayeHune Takoro napameTpa (Rater) npuHMMaeTcs pasHbIM 3HadeHuo Ctasku KB[1 B TOYke, COOTBETCTBYIOLEN CPOY-
HOCTW TaKOW MnaBaloLLeln NPOLEHTHOW CTaBKM (HanpMMep, ecnu 3HaYeHne CTaBKKU KynoHa onpenensieTcsl Kak 3HavyeHne G6ecky-
NOHHOM JoXoAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHue:

Ecnun B kayecTBe nepemMeHHOro napameTpa MCrNonb3yeTcs nnasatoLas NpoLeHTHas CTaBka 3aMMCTBOBAHWUS Ha pbIHKE
Kanutana («AnuHHas» cTaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TONbKO PUCK U3MEHEHMUS KPEAUTHOrO cnpeda) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB U MX AUCKOHTMPOBAHMWA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

MpOorHo3Hble 3HaYeHUsI MPOYMX NepeMeHHbIX NapameTpoB (MOMUMO CTaBOK AEHEXHOIO PbIHKa).

Mpu oTCyTCTBUMM HabnogaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NEPEMEHHbBIX MapamMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIA MPOrHO3 O ByayluMX 3HayYeHusix nepemeHHoro napametpa (EIU, koHceHcyc NporHo3 aHanuTuKoB
Bloomberg, MOP vnu gpyrve 4ocTynHble NporHo3sbl).

1.3. OnpegeneHne cTaBkv AUCKOHTMPOBaHMSA
CraBka AWCKOHTUPOBaHUS ByayLUMX AeHEXHbIX NOTOKOB onpeaenseTca Ans AOMroBov LeHHOW Bymaru Ha kaxayto aaTy
pacyeTa cripaBeanvBoOi CTOMMOCTY.
CraBka AMCKOHTMpPOBaHMA npuHnMaeTcs paBHon Ctaske KBl B Touke, COOTBETCTBYIOLEN CpeAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBenm4YeHHOM Ha COOTBETCTBYHOLLEE 3HAYEHUE KPpeaUTHOro cnpeaa.
B pacyeTe cTaBku AMCKOHTMPOBAHMSA MOTYT ObITb MCMOMNb30BaHbI:
O  9KCNepTHOEe 3HayeHue KPeaMTHOro cnpepa
0  MeAuaHHOe 3HayeHve U3 AvanasoHa KpeAuTHbIX CNpeaoB, onpeaeneHHoe AN PeUTUHIOBOW rpynbl AONTOBOW
ueHHon Bymarm B cootBeTcTBUM C [MpunoxeHnem B — ecnn He 3afaHO 3KCMEPTHOM 3HAYEHUE KPEeAUTHOro
cnpepa (3a MCKINYeHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbIx onpeaenseTcs B 0cobom nopsake).
o [nsa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HaveHve Kpe-
AWTHOrO cripefa npyHMMaeTcst pasHbim 0.

MpumeyaHne:

Ecnu 3HaveHne kpeaMTHOroO cnpefa ycTaHaBNUBAETCA MCXoAs U3 Habnogaemblx AaHHbIX (B TOM YMCIe HA OCHOBE Kpe-
OVTHOro crnpefa no aHanornyHbIM BbiMyckam OAaHHOrO 3MUTEHTA, MEAMAHHOMO 3HAYeHUs cnpeda PENTUHIOBOW rpynmbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS HA OCHOBE HabnogaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymarn MoxeT GbITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX cny4vasix pacyeTHas LieHa LeHHol Bymaru knac-
cudpuumnpyeTcsi B ypoBeHb 3.

PEMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AONTOBbIX MHCTPYMEHTOB
B cooTBETCTBUM C HACTOSALLMM pernameHTOM KpeUTHbI cnpes paccunTbiBaeTcs Ans (Aanee MMeHyeTcs JONroBon UH-

CTPYMEHT):
. [ONroBon LeHHon Bymaru, HOMVMHUPOBAHHON B pybnsix (3a MCKIIOYEHNEM FOCYAapCTBEHHBIX LieHHbIX Bymar P®);
[ns uenew pacyeTa KpeaWTHOro crnpefa OCyLLEeCTBMNSETCS cneayroLlas nocrnefoBaTenbHOCTb AENCTBUNA B OTHOLLEHWN
OONroBON LeHHon Bymaru:
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. B 3aBMCUMOCTM OT Hanuuusi UNn oTCYTCTBUS KPEAMTHOro perTuHra y Bbinycka8 (a B ero oTCyTCTBMM Y AMUTEHTa
Wnn NnopyunTens) 4ONroBon LeHHow Bymarun, onpefensieTcs NpuHaaneXXHoCTb LieHHOW BymMaru K O4HOM U3 YeTbipex
PENTUHIOBBIX FPynn, NpeayCMOTPEHHbIX AaHHbIM PernameHToMm;

MWHUManbHoOe, MakcMmanbHOe U MeanaHHOe 3HaYeHUs! KpeaWUTHbIX CNpeaoB Ans AONroBOW LeHHow Bymarn npuHuma-

l0TCA paBHbIMU COOTBETCTBYIOLLUM 3HAYEHUAM KpeaUTHbLIX CNPeaoB, pacCYMTaHHbIM ANA PENTUHIOBON rpynnbl, K KOTO-

pou OTHeCeHa LieHHasa Gymara (3a UCKNIoYeHEM LieHHbIX Bymar, OTHeCeHHbIX K IV penTuHroBow rpynne, Ans KOTOpbIX

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

[ns cybopAMHMPOBaHHLIX AOMTOBbIX MHCTPYMEHTOB (006nuraunin KpeamMTHLIX OpraHu3aunin B criydae OTCYTCTBUS pewi-

TWHIa BbiNyCka nnun ,u.enoamos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpemMund 3a CyGOpD,VIHVIpOBaHHOCTb, Ha KOTOPYH yBennynBa-
I0TCS pacyeTHble BENUYMHbI MUHUMAIbHOMO, MakCUMasibHOrO U MegMaHHOMo 3Ha4YeHU KpeauTHbIX CNpeaos B cny4yadax, npeny-
CMOTPEHHBIX HacToAwmMm MpunoxeHnem. MNMpemunsa 3a Cy60pJJ,VIHVIpOBaHHOCTb onpependeTcsa C y4eTom OOCTYMHOW PbIHOYHOWN WH-
copmaumm o cnpefax 3a Cy60pJJ,VIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB UM AMUTEHTOB.

1. PewTuHrossle rpynmnbl

[nsa uenen onpegeneHns KPeAUTHOTO crpeda BBOAATCS Creayowwmne penTMHroBble rpynmbl:
PenTuHrosas rpynna | — HamMBbICLLMIA YPOBEHb KPEANTOCMOCOBHOCTM 1 CTeNeHb HAOEeXHOCTU N0 CPaBHEHWIO C APYTMMU
3MUTEHTaMW, BbiNyCKkamu LieHHbIX Bymar unu cduHaHcoBbIMM 0b6si3aTenscTBamu. B ykasaHHyt0 penTUHIoByto rpynny
BKIIOYAKOTCSA AONroBble MHCTPYMEHTbI C penTnHrom oT BBB- (no wkane S&P).
PentnHroBas rpynna |l — BbICOKUI ypOBEHb KPeaMTOCMOCOOHOCTH, MPU STOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO3eNCTBUIO HEBNaronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX ycroBusx. B yka-
3aHHYI0 PENTMHIOBYIO rPyMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHTbI C penTuHroM oT BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeAUTOCNOCOBHOCTH, MPWU 3TOM MPUCYTCTBYET BbICOKasA YyBCTBUTENb-
HOCTb K BO3[EeNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEpPYECKUX, (PMHaHCOBLIX 1 9KOHOMUYECKUX ycrnoBusx. B yka-
3aHHYI0 PENTMHIOBYIO rPYMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHThI C peNnTUHrom oT B- go B+ (no wkane S&P).
PevituHrosas rpynna V. B ykazaHHy0 peNTUHIOBYIO rpynny BKNOYAKTCA AONTOBbIE MHCTPYMEHTbI:
. 6e3 penTuHra, NPUCBOEHHOIO PENTUHIOBLIMW areHTCTBaMu, ykasaHHbiMu B Tabnuue 1, nnm
= C peVTUHrom Hmxe B- (no wkane S&P), NpyCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT ObITb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:

e  BHECEHWe U3MEHEeHU B MeToAMKy pacyeTa 1 cocTaB nHaekcoB MockoBCKov BUpxu;

e  V3MEHeHue cyBepeHHoro pentuHra P® areHtcteamu S&P, Moody’s, Fitch;

e  MPOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHIoBbIX rpymnn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH €XEeKBapTarbHO.

Mopsigok onpefeneHna NPUHaaNEeXHoOCTM A0NrOBOro MHCTPYMEHTa K PENTUHIOBOM rpynne
Onpe,u,eneHme NpuUHaaneXHoCTn O0NroBoro MHCTpyMeHTa K PENTUHIOBOMN rpynne BbINOJIHAETCA Ha OCHOBAHUN OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue wkan PENTUHIOBLIX areHTCTB

Moody's S&P Fitch .
PentnHrosas
AKPA SkenepT PA [ MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
LwKana WwKana WwKana
Baa1 BBB+ BBB+
PenTtnHroeas
AAA(RU) FUAAA 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+

8 MCI'IOJ'Ib3yeTCF| er,EI,VITHbIIZ peﬁTMHr Nno wkKane peVITVIHFOBOFO areHTcTBa, COOTBeTCTBy}OLLlelz BarnkTe OCHOBHOIO Aora
Poccust, 121170, r. Mocksa,
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Moody's S&P Fitch Pei
eiTuHroBas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
Lwkana Wkana Wkana
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
SBHRY) rUBBB-. o o o PentuHrosasn
ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
U . PevitnHrosas
Bonee HU3Kni penTUHr / PENTUHT OTCYTCTBYET rpynna IV

[Mpun Hann4mn y AonroBon LeHHon Bymaru, ee SMUTEHTa Uy NOPYYUTENS HECKOMbKUX PEUTUHIOB, BbibnpaeTcs Hanbonb-

LM N3 UMEIOLLINXCA aKTyasbHbIX KPeAUTHbLIX PENTUHIOB, C y4yeTomMm cnenyrouiero:

- npwv HanNM4Mm penTuHra BbiMyCKa UCNOJib3yeTcA HanbonbLUNA 13 aKTyanbHbIX KpeAUTHBIX PENTUHIOB BbIMycKa, Npu-

CBOEHHbIX PasnnUYHbIMU PENTUHIOBBLIMW areHTCTBaMu;

- B OTCYyTCTBUUN penTuHra BbIMyCKa, MNPUCBOEHHOIO XO0TA Obl 0OgHUM PENTUHIOBbLIM areHTCTBOM, MPY HANUYNN PENTUHIa

AMUTEHTA LiEHHON 6ymar|/| ncnonb3yeTcd Hanbonblni 13 aKTyallbHbIX KP€OUTHbIX PENTUHIOB AMUTEHTA, NPUCBO-

€HHbIX Pa3fMYHbIMU PENTUHIOBLIMU areHTCTBaMMU;

" B OTCYTCTBUU penTuHra BbIMyCKa N SMUTEHTA, NPUCBOEHHOIO XOTA Obl 0OgHUM PENTUHIOBbLIM areHTCTBOM, NpU Hanu-

YMKM penTUHra nopy4yutena LleHHON 6ymarw ncnonb3yeTca HanbonbLwnin u3 aKTyalbHbIX KpeOUTHbIX PENTUHIOB MO-

py4yuTend, NnpuCBOEHHbIX pa3nnM4HbIMU PENTUHIOBLIMU areHTCTBaMM.

3. OcobeHHoCTV onpegeneHns kpeanTHbix cnpenos ang |, I, 11l pentuHrosbIx rpynn
KpeaunTHbii cnpen ans pentudroseix rpynn |, I, 11l paccunTbiBaeTCcsa Ha Kaxayto AaTy onpeaeneHns cnpaBeanvMeon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpu BbluMCneHun kpeguTHoro cnpega |, I, Il pedTuHroBbIX rpynn UCNonb3yeTcs MeAMaHHOe 3HavyeHue KPeauTHOro
cnpega 3a nocnegHune 20 TOproebIX AHENW (<= gaTbl onpeaeneHns cnpaBeanmnso CTOMMOCTH).
[ins pacyeta MmegmaHHOro 3HaveHus kpegmTHoro cnpega |, I, 11l pedTuHroBbIx rpynn NCnonb3yTcs 3Ha4YeHUA AOXOAHO-

CTK cneayowmx o6nmnraumoHHbIX NHAEKCOB MOCKOBCKOW BUPXM, packpbiBaeMbiX MO UTOraM Kaxgoro TOProBoro AHS Ha cante

MockoBcKoI BUpPXKN:

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

Tukep:

OnwncaHue nHaekca:
ApXxuB 3HaYEHUN:

b. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, BB- < penTtuHr < BBB-)

Tukep:

OnucaHue nHaekca:
ApXxuB 3HaYeHWUIA:

Tukep:

OnucaHvne nHaekca:

ApxvB 3Ha4YeHun:

Pac4yeTt megnanHoro kpegutHoro cnpeaa ang |, I, 11l peATMHroBbIX rpynn OCyLLECTBNAETCH B CreaytoLemM nopsiake:

PewntuHrosas rpynna |
PaccunTbiBaeTcst kpeanTHein cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix gHen (13):

[pe:

RUCBITRBBB

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

RUCBITRBB

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

RUCBITRB

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

Seri = (Yrucsitreee — KBAgycprrrees) X 100,

Serr
YrucBITRBBB

KBLl‘RUCBITRBBB

yeHHoro psga SPr).

AKIMOHEPHOE 001IEeCTBO
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- 3Ha4YeHud crnpepa, pacc4nTaHHbIE B 6asncHbIX NYHKTaX;

(13)

- poxoaHocTtb nHaoekca RUCBITRBBB, packpbiTass MockoBckoi Gupeit;

- 3HayeHne CraBkn KB B TO4Ke,

RUCBITRBBB packpbiToit MockoBckoi bupxei.
PaccuutbiBaeTcst MegvMaHHoe 3Ha4YeHne KpeauTHOTO cnpeda Sp; 3a nocnegHue 20 TOproBbiX AHel (MeauaHa u3 nony-
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Mpu pacyeTe MeAMaHHOTO 3HA4YEHWS! KPEAMTHOIO Cnpeaa Spr; NMPOMEXYTOUHbIE OKpYrneHus 3HaveHui SPITI He npon3Bo-
asaTcs. MNMonyyeHHoe MeayaHHoe 3HAaYEHWE KPEeAMTHOIO Crpeaa Spi; OKPYrIsSieTCs Mo NpaBuiaM MaTtemMaTUyecKoro OKpYrieHns 4o
Liernoro 3Ha4yeHusi 6a3nCHbIX MyHKTOB.

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

Sprir = (YRUCBITRBB - KE.D.RUCB]TRBB) %100, (14)
lne:
Sprin - 3Ha4YeHUs cnpea, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBITRBB - poxofgHocTb uHaekca RUCBITRBB, packpbiTas Mockosckon bupxen;
KBARyceiTrEE - 3HayeHue CtaBku KB[ B Touke, cooTBeTCTBYOLWEN Atopaummn nHaekca RUCBITRBB

packpbiTori MockoBcKo Bupen.
PaccuutbiBaeTCs MeamMaHHoe 3HavyeHne kpeauTHOro cnpeda Spfy; 3a nocnegHue 20 ToproBbIx AHEW (MeauaHa 13 nony-
YeHHoro psga SPrl).
Mpu pacyeTe 3HaYeHUsi MeAMaHHOrO KPEAUTHOTO cripeda St NPOMEXYTOUHbIe OKpyrneHus 3HadeHuint SPIIl He npous-
BoasATcs. MNonyyeHHoe MeanaHHoe 3HaYeHne KPeaUTHOTO cnpeaa Spry; OKpYrsieTcs no npasunam MaTeMaT4eckoro oKpyrneHus
[0 Lenoro 3HavyeHms 6a3ncHbIX NYHKTOB.

PerituHrosas rpynna Il
PaccunTbiBaeTcs kpeantHein cnpeq SPILU 3a kaxabivi us 20 nocneaHux Toproebix AHen (15):

Serimt = (Yrucerrre — KBy egirrg) X 100, (15)
[pe:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBITRB - poxogHocTb nHaekca RUCBITRB, packpbitast MockoBcKol Gupxei;

KB uceiTrE - 3HayeHune CtaBkm KBl B Touke, cooTBeTCTBYOLWEN Alopaumn niaekca RUCBITRB
packpbIToi MOCKOBCKOI GUpPXKEN.

PaccunTbiBaeTCA MeanaHHoe 3HadYeHve KpeanTHoro cnpeaa Spfy 3a nocneaHue 20 Toproebix AHEN (MegmaHa u3 nony-
yeHHoro psga SPrII).

Mpw pacyeTe 3HaYeHWss MeQMaHHOrO KPEAUTHOTO cnpefa Syt NMPOMEXYTOUHbIe OKpYrneHus 3HaveHuii SPIIIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHOe 3HaYeHNe KPeaUTHOrO crnpeaa Spfy;; OKPYrNsieTcsi o npaBunamM MaTeMaTnyYecKkoro OKpyrieHns

00 uenoro 3HadeHus 6a3ncHbIX MYHKTOB.

4. OcobeHHOCTN onpeaeneHns KpeauTHbIX cnpeaoB Ans [V pedTHroBon rpynnel
C y4eTOM Hanmunuusi B AaHHOW rpynne JOMroBblX NHCTPYMEHTOB HU3KOIO KPEAUTHOrO KayecTsa, B T.4. npeaaedonTHbIX, a
TaKke JOMNroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBLHOIO KPEAMTHOMO KavyecTBa, HO 6e3 perTuHra, MeavMaHHbIi KpeauTHbIN cnpeg,
Sptiy paccuuTbIBaeTCA Ha MHAWBMAYanNbHON OCHOBE AJ1S KaXA0ro JOMroBOro MHCTpYMeHTa.
3HayeHVe MeamMaHHOro KpeauTHOro cnpeda Ans AONroBOro MHCTpyMeHTa, BKItoYeHHoro B |V pelTuHrosyto rpynny, pac-
CUMTBLIBAETCA Ha KaxKAyto AaTy onpeaeneHns cnpaseanMeon CTOMMOCTM AOMTOBOIO MHCTPYMEHTa B crieytoLwem nopsaake9:
He pexxe YeM Ha NocrneaHu AeHb Kaxaoro keapTana Ans AoNroBOro MHCTPYMEHTa onpeaenseTcs 3HavYeHne KpeamTHOro
cnpeda C NPUMMEHEHMEM OOHOro M3 MepeyvMCIIeHHbIX HUXe CnocoboB (fanee — 9KCNepTHOe 3HayeHne KpeauTHOro
cnpefa). OgHOBpPEMEHHO ANsi AONTOBOr0 UHCTPYMEHTa onpefenseTcs BeNMyMHa OTKITOHEHUS] 9KCMEPTHOro 3Ha4eHus
KpeAWTHOro crpea oT 3Ha4YeHUs MeANaHHOro KpeamuTHOro cnpefa, paccyntaHHoro Ans i pedTuHroBow rpynnel Ha 3Ty
xe paty (ASptan-iv));
Me[WaHHbIA KpeaUTHbIA cnpen Sgty, ANSt AONTOBOrO MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsiake y6biBaHWS npyuopu-
TeTa):
. 3KCMEPTHOMY 3HAYEHWIO KPeAMTHOro crnpefa, ecrnv OHO PacCcYMTaHo Ha AaTy onpeferieHnst cnpaseinuBon CTou-
MOCTM JONTOBOrO MHCTPYMEHTA;
. 3HaYeHN0 MeMaHHOro KpeauTHoOro cnpeaa, paccyutaHHomMy Ans |l penTuHrosow rpynnel Ha gaTy onpeaeneHus
CrpaBefriMBoi CTOMMOCTW OMTOBOMO MHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASpr j1j_1y), PACCUNTaHHYIO Ha
Hanbonee NoO3gHIO AaTy onpeaeneHns IKCNepTHOro 3HaYeHns KpeaWTHOro cnpeda Ans AaHHOro AOMrOBOro UH-
CTPyMeHTa.

° Ecnu Ha faTy onpefeneHust cnpase/nnBoil CTOMMOCTY [OMNTOBOI LEHHO Gymary, BKMoYeHHO B [V peiTuHroByto rpynny,
3Ha4YeHne MeanaHHOro KpeauTHOro cnpeaa Ans Heé He YCTaHOBIEHO, TO pacyeTHas LieHa Takow A0NroBou LeHHoW Gymaru
onpegeneHHaa MeToaom I'IpVIBe}J,eHHOVI CTOMMOCTHU 6ynyu.w|x AEHEXHbIX MOTOKOB NPU3HAEeTCA paBHOl7I HYIO.
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B Lensx HacTosLero nyHkTa B pacyeTe 3HaueHusi MeiMaHHOro KpeauTHoro cnpega ans |l perTuHrosow rpynnbl He yyu-

TblBA€TCA NpemMuna 3a CyﬁopﬂMHMPOBaHHOCTb B cny4ae, ecnu [0nroBon WHCTPYMEHT ABNAeTCA Cy60pp,VIHI/IpOBaHHbIM.

an pacyeTe 3KCNepTHOro 3Ha4YeHuA KpeaAUTHOro cnpega MakCMMalibHO UCNOJb3YyHoTCA Habnogaemble PblHOYHbIE OaH-

Hble. Huxke npueeaeHbl BO3MOXHble METOAbl pacyeTa 3KCNepTHOro 3Ha4YeHuAa KpeguTHoro cnpena B nopsaake y6bIBaHVI$| npnopun-
TeTa No UCNOoJ1Ib30BaHUKO PbIHOYHbLIX AAaHHbIX!

[pe:

lpe:

Ecnn Y SMUTEHTa MMEKTCA B O6paLLl,eHV|V| apyrme BbiNyCKN OOJTOBbIX LUEHHbIX 6ymar, Mo KOTOPbIM CyLlecTByeT

aKTMBHbIV PbIHOK M UMEIOTCS AOCTYMNHbIE LieHbl YPOBHA 1 nepapxvu cnpaBeanvMBon CTOMMOCTU, TO MeAuaHHoe 3HavyeHne
KpeauTHOro cnpefa paccuntbiBaeTcs no dopmyrne (16) kak cpegHee 3HaYeHMe OTKIOHEHNIA 3dhEKTUBHOM JOXOAHOCTM K
noraweHuto (odepTe) Taknx BbinyckoB oT Ctaskn KB[] Ana cpegHeB3BeELLEHHOro cpoka A0 noralleHuns (oepTbl) CooT-
BETCTBYIOLLEro BbINycka.

Sty = OKPYTN(CP3HAY(YTM; — KB/, ), 4) X 100, (16)
Setiv - Me[MaHHOe 3HaveHve KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NYHKTaX;
YTM; - adbpeKTUBHAA [OXOAHOCTb K MoraweHunto (odepTe) No cpegHEB3BELLEHHON LiEHe

i-ro BbINyCka Aonrosow LeHHow Bymaru, packpbitas Mockosckon 6upxen;

KB4, - 3HayeHue CrtaBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHuns (odepTol) i-ro BeiNycka JONTOBON LieHHOM Bymaru;
i - AEHTUMKaTOp BbINyCKa AONTOBOW LIeHHOW ByMarn aMmnTeHTa, OTIIMYHOIO OT oLe-

HVMBaeMmoro.
Ecnu BbinycKy 4ONrOBON LIeHHOW Gymarv nnm SMUTEHTY /MOPYYUTENIO 3TOMO BbIMyCKa NPUCBOEH PENTUHT MeXayHa-
POAHBIM UIN HaLMOHAamNbHBIM PENTUHIOBLIM areHTCTBOM, YkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HayYeHune Kpe-
OWTHOrO crnpeja paccyuTbiBaeTcd no dpopmyne (17) kak cpegHee 3HavyeHne OTKNOHEHUN ahEKTUBHON JOXOAHO-
CTV K noratueHuto (odepTe) BbiMyCKOB AOMTOBbIX LIeHHbIX Bymar ¢ Takum xe unu 6rnskMm KpeauTHbIM PeNTUHTOM,
PbIHOK MO KOTOPbIM NPU3HAETCs akTUBHBIM U MMetoTCA Habnogaemble pbiHOYHbIE LieHbl ypoBHS 1, oT Ctasku KB[,
AN cpedHEeB3BELLEHHOro Cpoka A0 noraileHns (odepTbl) COOTBETCTBYIOLLENO BbiMycka.

Brn3knm KpeANTHBIM PENTUHIOM NPU3HAETCA KPeAWUTHbIA PEUTUHT, KOTOPbIA OTKIOHAETCS OT KpeAUTHOro penTuHra
3MuTeHTa/BbINycka/nopyunTens no BbiMycKy Ha +/- oAHY KPEAUTHYIO CTyneHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) x 100, (17)
Setiv - MeJnaHHoe 3HayeHVe KpeAUTHOro cnpeaa, paccuntaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - adpheKTnBHAA OXOAHOCTb K moraweHunto (odepTe) No CpeaHEB3BELLEHHOW LieHe
j-ro BbINycka A4ONroBow LieHHoW 6ymaru, packpbitas MockoBckon Gupxen;
KBA, - 3HayeHue Crtasku KB[] B TOYKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

j
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;

j - naeHTUduKaTop BbINyCcKa AONTOBON LIEeHHOW Gymaru, OTIIMYHOIO OT OLLEHUBAEMOTO,
C TaKUM Xe Unu 6rnmnsknm KpeanTHLIM PENTUHIOM.

Mpw oTCYTCTBUM PEVTUHTA BbiNycKa JONTOBON LIeHHOW ByMaru, SMuTeHTa / MOpy4nTEns 3TOro BbiMycka, NPUCBOEH-

HOro MexayHapoAHbIM UM HaLMOHaNbHbIM PENTUHIOBLIM areHTCTBOM, Yka3aHHbIM B Tabnuue 1, meamaHHoe 3Ha-

YeHve KpeauTHOro cnpeja paccunTbiBaeTcs:

O  KaK OTKIMOHeHune 3hheKTNBHON AOXOAHOCTU K MoralieHunto (odepTe) Bbinycka AONroBow LeHHON Bymaru aHa-
TNOTNYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTMBHLIM U MMEKOTCH PbIHOYHbIE LiEHbI
YPOBHS 1 nepapxum cnpaseanmeoin ctoumocTu, ot Ctaskm KB ona cpeaHeB3BELLEHHOMO CpoKa 40 NoralleHus
(ocbepThbl) COOTBETCTBYHOLLIETO BhIMyCKa.

AHanorm4yHoe KpeauTHOE KayeCcTBO MOXET onpeaensaTbCA Ha OCHOBaHWM NPUCBOEHHOTO KPeOUTHOrO perTuHra
NCXOAs U3 BHYTPEHHEN METOOMKM ONpeaerneHns BENUYMHbI KPeaUTHOrO prcka.

o  Kak MeguaHHoe 3HayeHue KpeauTHOro cnpepa, paccyutaHHoro Ans |l peiTuHroBon rpynnel, yBenmyeHHoe Ha

BeNuMUnHy AFD.
BenuuunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexay cpefHuUM 3HadeHnem 4actoTbl gedontosl0 Bbl-
MYCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHBIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHMEeM 4YacTOTbl AedONTOB BbiNMYyCKOB AOMTOBbIX LIEHHLIX ByMar pOCCUNCKUX SMUTEHTOB, OTHECEHHBIX K
pevitTuHrosown rpynne lll.

10 Onpenenexne YacToThl 4eONTOB NPOU3BOANTCA HA OCHOBAHWM NYBINYHBLIX AOCTYMHBLIX AaHHBIX MO AecbonTam, NyBrnnkyemblx
Ha callTe COOTBETCTBYIOLLErO areHTCTBa.
OedonT B 0THOLWEHUN XOTSA Bbl 0AHOrO 06513aTENLCTBA, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbIMYCKOM JONTOBbIX LEHHbLIX Bymar

SMUTEHTAa, npegnonaraeTt ,El,e(pOJ'IT OMUTEHTA.
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CpepaHee 3HaveHWe YacToTbl 4eONTOB BbIMYCKOB AOMNTOBbLIX LIeHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
pevrTMHroBoOW rpynne, onpegensietcsa no opmyne (18):

N D
AFD = CP3HAY i , (18)
~ IS
roe:
ISP - KONIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB OMNIOBbIX LIEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa 6bl oa-
Horo obs3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTA Obl OAHUM BbIMYCKOM [AONIOBbIX LEHHbIX BGymar B Te-
YeHne COOTBETCTBYHLLEro nepvoaa (roga) HabnoaeHus;
IS - KONIMYECTBO POCCUMCKMUX SMUTEHTOB BbIMYCKOB OONIOBbIX LEeHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBUM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBON rpynne;
n - NOPSAKOBLIN HOMEpP nepuoaa (roga) HabnwaeHus, npuHagnexatmn mHoxectsy N;
N - KOMMYeCTBO NepuoaoB HabnaeHus, nert.

Pesynbtat pacyeTa FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCcKOro OKpYrieHns 4o Lenoro 3HavyeHus.

5. Tlopsigok onpegeneHns avanasoHa KpeauTHbIX CNpenoB Ans PEATUHIOBBIX FpyNm

Bbibop Avana3soHa avana3oHOB KpeauTHbIX CnpeaoB Anga pevtuHrosbix rpynn I, I, 11l ocHoBbIBaeTcsa Ha cneayowem:

MeOuaHHOe 3HaYeHne KpeauTHOro cnpea onpenenseTcst B nopsiake, NpeayCMOTPEHHOM HacTosWwmuM Pernamen-
TOM;

HWDKHASA rpaHuua Ans |-ov penTuHroBom rpynnbl npuHMmaeTcs pasHou 0, Tak kak 4OXOAHOCTb obnurauui |-on pen-
TUHIOBOW rpynmbl HE AOMKHA 6bITb HUXKE CpeaHen JOXOAHOCTU rocy4apCTBEHHbIX Bymar;

HWXHASA rpaHyua ans |l-on penTMHroBon rpynmnbel ycTaHaBnuMBaeTCs paBHOM MeANaHHOMY 3HayYeHuIo |-01M perdTUHro-
BOW rpynnbl, Tak KaK 4OXOAHOCTb obnurauuin |1-o pedTUHIoBOW rpynnbl He AOMKHA ObITb HUXE cpedHen A0X0HO-
cTu obnurauui |-oi peMTUHIOBOW rpynnbl;

HWXHAA rpaHunua ang lll-ei penTUHroBoK rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuk-
rOBOW rpynnbl, Tak Kak OXOAHOCTb obnuraumi lll-eit peMTUHroBoW rpynnbl He A0MKHa ObITb HKE cpeaHel AoxXoa-
HocTu obnuraumn ll-o pedTUHIroBOW rpynnbl;

BEPXHASA rpaHnLa PEVTUHIOBOW rPynMbl yCTaHaBNMBaeTCa TakuM o6pa3om, YTobbl Anana3oH Mexay HWXKHEW rpa-
HULEen 1 meanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHeEW rpaHnLen penTMHroBOM rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpegoB (MMHUMAanNbHOMO 3HaYeHus KpeauTHoro cnpeaa - Min(a), makcMmanbHOro 3Ha-

YeHus kpeauTHoro cnpeaa - Max (B)) BeinonHsetca gns |, I, [l peATuHroBowm rpynnbl ucxogs U3 3Ha4YEHUA MeauaHHbIX KPeaUTHbIX

CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBOWM rpynmnbl B COOTBETCTBMU C Tabnuuen 2 ¢ yyetoMm npemuun 3a cybopanHMpOBaHHOCTb

(ecnv NpUMEHNMO K aHaNM3MPyeMOoMy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB NpyBedeHsbl B Tabnuvue 2.

PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTMHroBow rpynnbl HE BbINOMHAETCS.
Tabnuvua 2. Inana3oH KpeauTHbIX CNPELOB PEATUHIOBBLIX FPYMH.

[lmanasoH KpeauTHbIX cnpeaoB

Min (a) MeguaHa Max (B)

PentuHrosas rpynna |

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

Sph + npemust Sphy + Npemus (2 % Spt — Sprp) + npemus
PentuHrosas rpynna lll

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

MpumeyaHue:

B Tabnuvue 2 3HayeHue nokasarens «npemusi» NPUHMMAaETCS PaBHbIM 3HAYEHWIO MpemMnn 3a CybopauHMPOBAHHOCTL OIS

cy6opaNHUPOBAHHBIX EN03UTOB U CyBOpAMHMPOBaHHbIX OBNMraunini KpeaUTHLIX OpraHM3aLuii B Criydae OTCYTCTBUSA peid-

TWHra BbiNyCKa, U paBHbIM 0 B ocTanbHbIX cny4yasax.
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NPUNOXEHWUE 4

METOAWKA ONPEQENEHUA CNPABEAJIMBON CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKue nonoxeHus

OLI,eHKa KpeaOUTHOro pncka ucnonb3dyeTtca And pacyeTta CﬂpaBe,El,ﬂVIBOIZ CTOMMOCTUN aKTUBOB. |_|pl/| 3TOM B 3aBUCUMOCTU
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYHO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolime cTaguu:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHns);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxodsLMecs B gedonTe.

MepeyeHb aKTMBOB, UCNONIb3YeMbI ANA yKasaHHbIX CTaAuK 3af0MKeHHOCTH, cripaBeAniMBasl CTOMUMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble akTUBbI (6€3 Npu3HakoB obecLeHeHust), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B Criydae onpenerneHnsi cnpaBeiiBo CTOMMOCTU Takow 3a10IDKEHHOCTM C UCMOSb-
30BaHMeM mMeToAa NPVYBEAEHHON CTOMMOCTM ByAyLLMX AEeHEXHbIX NOTOKOB).

Ob6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax M BO BKadax;

e [lonroBble MHCTPYMEHTHLI (B Cryyae OTCYTCTBUS LieH OCHOBHOIO pblHKa W LieH, pPacCyuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonstowmx onpeaenuTb CnpaBeaninByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckasn 3ag0mKeHHOCTb;

e AKTMBBbI, CTOMMOCTb KOTOPbIX ONpedenseTcs Ha OCHOBaHMMN OTYeTa OLEeHLUMKa (C y4eTOM MOMOXEHWI, yCTaHOBMEH-
HbiXx B Paszgene 7 HacToAWwero NnpunoxeHus).

AKTUBbI, Haxoaswumecs B aedonTe, a UMEHHO:

e Bce Buabl akTMBOB, Haxoadlmecs B AedonTe.

[ns uene HacToOsALLEN METOANKMN, KOHTPAreHTbl — MHAUBMOYATbHBIE NPEeANPUHUMATENM NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3NYECKUM NULLAM.

TepMUHBLI U onpeaeneHus, uncnonb3yemMblie B HacTosliemMm MpunoxeHuun

KpeanTHbIN pUCK — pUCK BO3HNKHOBEHUSI NOTEPb B pe3ynbTaTe HENCMNONHEeHNs 0653aTensCTB KOHTPareHToM (SMUTEH-
TOoM) 0653aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCNOCOBHOCTU (KpeQuTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas ctaBka:

e B poccurickux pybnsx:

[ns 3a00mMKEeHHOCTM CO CPOKOM 10 MOTalleHns!, He NPEeBbILIAOLLIMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?!;

CraBka, onpegensiemas us G-kpuBoii (kpuBor GeckynoHHoi goxogHoct MockoBckoi Gupxini?), nocTpoeHHon no poc-
CUICKMM rocyaapCTBEHHbIM 00nuraumsim - Ans 3agormkKeHHOCTN CO CPOKOM [0 MoralleHus, npeBbiaowimM 1 kanenaapHbI OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMONb3YIOTCS CreAyoLLmMe OKPYrNeHns:

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

NToroBoe 3HayeHne CTaBku onpenenseTcs 4o 2 3HaKoB Nnocre 3ansaTon.

e B amepukaHckux gonnapax:

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

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbile 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
OHEeN — MHTEePNOonsALMS CTaBKN MexXay 3HadeHneM ctaBku SOFR 1 cTaBkoWM N0 aMepUKaHCKUM rOCy4apCTBEHHbIM LieHHbIM GyMa-
ram!* Ha cpok 1 mecsL,.

11 hitp://www.mosprime.com/

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

13 https://www.sofrrate.com/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLiascs MeToaom fIMHENHOW UHTEePMNONALMU CTaBOK MO aMePUKaHCKUM rocy4apCTBEHHbIM 0GnMraumsm
- ANSA 3aJ0MKEHHOCTN CO CPOKOM A0 NoralueHus, npesblwatolmm 30 kaneHaapHbIX OHEN.

e B enpo:
[lnA 3a40MKEeHHOCTU CO CPOKOM 10 MoralleHus, He npeBbilaioLmM 1 kaneHaapHbid AeHb — ctaBka ESTR1S,

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

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO o0bnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX HEN.

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

dopmyna 1. dopmMyna JIMHENHON MHTepNoOAALMM

RKDminJ ecJinu Dm < Dmin

D _
m L x (RKy41 — RKy_,),ecmi Dpin < Dy < Dimax

RKy . + ——
V- Vii=V_4

RKpmax.€cii Dy, = Doy
rge.

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
[OXOOHOCTM NOAXOAALMX (peneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V.1, V.1 — HanBonee 6nmakuin K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPMBOW BECKYNOHHON [IOXOAHOCTU, HE npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpenenexns PD ycTaHoBneH B pasaene 4 HacTosilero MpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B ciyyae HacTynneHus aedonta. PaccunTeiBaeTcs C yueTom
obecneyeHns no oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo u T.M. MNopsaok onpegenenns LGD ycTaHoBneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, cToMMoOCTb pUCKA) — gons oxmaaembix KpeaUTHbIX yBbITKOB, ONpeaensemas kak OTHOLLE-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocTU MC®O BbiBpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBMeH B pasaene 6 HacTosliero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHVE HEe3aBMCMMOTrO PENTMHIOBOrO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCMONb30BAaHUEM PENTUHIOBOW KaTeropun no onpeaenieHHon peiTUHrOBOW LUKare.

B uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3ytoTCs UHopmauus, nonyveHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBbBIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HauunoHanbHble KpeantHole PedTuHmy (OO0 «HKP»)

B uensx npymeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lienbio nocrneaytowiero onpeaene-
Hus BenuuuH PD, ncnone3yetcst nHpopmMaumsi, nonyyeHHas (onybnmkoBaHHas) OT crnedyoLmMx PENTUHIOBBIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegntHoe PentuHroBoe AreHtcteo (AKPA)

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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e PelituHroBoe areHTcTBo RAEX («3kcnepT PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnm 6ykBeHHO-4NCNoBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

DedonT - HacTynneHue cobbITUI, NpMpaBHMBaEMbIX K AedONTy U yCTaHOBMNEHHbIX B pasfene 3 Hactoswero lMpuno-
XKEHWSI N OTCYTCTBME YPErynMpoBaHnsa CUTyaLmm Ha CPOKW, onpeaenseMble OTAENbHO AN1A pa3HOro Buaa akTneos/obs3aTensCTs.
MpenenbHble CpokM Npu3HaHWsa gedponTta AN pa3nuUyHbIX BUAOB 3a40/MKEHHOCTM yKasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3afomKeHHOCTb — ebuTopckas 3a40KEHHOCTb, OTBEYalLWas KpUTepusm, yCTaHOB-
neHHbIM HacToawwmmun MNpasunamu onpegenenns CHA anga npusHaHus 3a40MmMKEHHOCTU onepaLoOHHON.

Paspgen 1. CtaHaapTHble aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus )

1.1. [nsa onepauvoOHHON 3a0MKEHHOCTM BUAOB, YKa3aHHbIX B HacToawmx Npaeunax onpegeneHns CYA, OUCKOHTK-
poBaHue He NpoBoAUTCA, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTM B KA4eCTBe OnepaLmoHHON.

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obOecLeHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX OMpeaenseTca no Metoay
npuBe4eHHON CTOMMOCTU OyayLIMX OeHEeXHbIX NOTOKOB (3a MCKIIOYEHUEM Aeno3vToB, MOPSAOK onpeaeneHus cnpaseanmBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswwmMm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =YN_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ aatbl onpegenexHus CHA;

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

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenerms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHbIM B pa3gene
«ObBLLUKMe NOoMNoXeHnNs»;

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

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSTHOCTb, C KOTOPOW KOHTpAareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOsHUM fedonTa. BeposaTHocTe aedonTta PD(T(n)) onpegenseTcs ¢ y4eTOM MONOXEHWNN, yCTAaHOBINEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonTe) — 4ONA OT CYMMbl, NOABEPXXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacTtosiero MpunoxeHus.

[MpomMexXyTouHble 3HAYeHUs pacdyeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro NOTOKa, CKOPPEKTMPOBaHHbIE
Ha BENWUYMHY KpEOAUTHOIO p1UcKa, HEe OKPYIMSATCS.

1.3. [ns oueHkn cnpaBenniMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hnsanMyeckum nuuam
00 HacTynneHus gedonta u ¢ ydetom nonoxeHun B Pasgene 6, ucnonesdyetca dopmyna 2, B KOTOPOMN Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMonb3yeTca 3HadYeHne CoR anda ctragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aedonTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUSA, BeayLLero k 06ecLieHeHNIo, CnpaBeanMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha CYeTax U BO BKIagax, cnpaBeanimBasl CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no [oroBopam 3alma u KpeauTHbIM AoroBopam (B cnyvae, ecnu 3anmoaasLeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeasIMBON CTOMMOCTHM No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecLeHeHuto:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHus, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOW OTHYETHOCTU, B TOM Yucrne
CHM)XEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee Yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBME PEUTUHIOBbIX areHTCTB — B Cly4Yae Hanu4yus y KOHTpareHTa pernTuHra pedTUHroBoro
areHTCTBa, BXOAALWMX MO0 B peecTp KpeamuTHbIX PEUTUHIOBLIX areHTCTB, MO0 peecTp ounuanoB 1 NPeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHmxeHue penTuHra 6onee yem 3 CTyneHu;
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e OT3bIB pelTMHra (3a UCKMYEeHNeM CryyaeB, KOrAa KOHTPareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALEHWUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmnAeTCa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHuu.

YXyfALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayeCcTBe NMpusHaka obecleHeHns B criydae, ecrnv oHyn obycrnoBneHbl yXyalWeHNeM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM PenTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrUM PEWTMHIOBbLIM 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) NMULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO B1Aa AEATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ona dovHaHcoBoro aktMea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)Y.

2.2.1.6. [Onsa 3agomkeHHOCTM Mo 3anMMaM, kpegutam, PUHAHCOBbIM MHCTPYMEHTaM — CTaBLUMA 06LLEN3BECTHbIM Ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy AONry KoMnaHui rpynnbite, kK koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cny4yae NpoaoImKeHNss 06CnyXMBaHusa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3anmam, kpeantam, PUHaHCOBbIM UHCTPYMEHTaM — PE3KUN poCT
[OXOOHOCTM MO MyGnUYHOMY 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 PMU3NYECKUX NNL|

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

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL r3nYeckoro nuua obenyxueaTe ceoun obasatenscTeals,
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3NYECKUX U PUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlen komna-
HWEN onsa nNpusHaHusa aedonTa (BKoYasa NocneaHun AeHb Cpoka, YCTaHOBMNEHHOro anst AecponTa), HO 6onblumi, Yem Ans npu-
3HaHWA 0ebBUTOPCKON 3a40MKEHHOCTH ONepaLUoOHHOMN.

YnpaBnsioLwas KoMnaHusa MMEET NpaBo He cuuTaTb 0becLieHEHHON 3a00/MKEHHOCTL (kpoMe 0b6si3aTenbCcTB No onepa-
LMSIM Ha PbIHKE Perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B CIlydae Hannyins AOKyMeHTOB (KOnvn
OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

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

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH UNN JOTOBOPHBIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBbLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KpeaMTOop He npeaocTaBun Obl B MHOM criyyae
(B TOM Yncne pecTpyKTypusaunsi 3ai0MKEHHOCTM C YMEHbLLEHWEM CTaBKMW, MPOJIOHraLmen 3a40MKeHHOCTM UM OTCPOYKOW BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne K 06ecLeHeHMI0, He yYKkasaHHble B HacTosAwmx MNpasunax onpegenexHusa CHA, mo-
ryT NpUHMMATLCA ANst pacyeTa CTOMMOCTU YUCTbIX akTUBOB PoHAA, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXXAEHUS YNpaBnstoLei
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHNS COObITMA 06ecLeHeHns 1 cogepXXaHum Takoro cobbiTva ¢ NOATBEPXKAEHNEM WH-
dopmMaunm U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHMKOB YNpPaBnstoLLen KoMnaHuu.

2.3. B cnydae ecnu npu nposeaeHU MOHUTOPUHIa CTaHOBUTCA ,CI,OCTyI'IHOI7I WMHopMaLMsa O NpU3HaKax obecLeHeHus,
cnpaseanmBasa CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

2.4. OGecueHeHue no Pa3fiMyHbIM aKTMBaM, OTHOCALUMUMCSA K KOHTpareHTy.

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

17 B TOM ymncne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLECTBY
3asBseHnin o 6aHKpoTCTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaK 6aHKpoT-
cTBa.
18 MoHATUE rpynMbl CBA3A@HHbIX SINL/KOMNAHUN BBOAUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickom
®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 OocrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOosyYeHUs UCMONHUTENbBHOIO ncTa.
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamm obecLeHeHns NPUHMMAaOTCS B pacyeT ¢ y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB 0GecLeHeHUus

2.5.1. MoHUTOPWHT NO hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepesd 1 MecsL, nocne NosBIEHNS TakoW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst oryeTHocTv no PCBY 1 1 pas B rog Anst otyeTHocTM no MCPO.

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

2.5.3. MoHuUTOpPWHT No n3nyeckum nuuam NpoBoanTCH pas B 6 mecsLes.

2.5.4. MoHUTOPWHT NO AaHHbLIM NO cyAebHbIM pa3bvpaTtenscTBam ANs pUaANYECKUX Ny NpoBoaMTCH pas B mecsl,. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHmo K CHA (mexee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS HE pexe, YeM pa3 B kBapTar.

2.6. BbIxog n3 coctosiHus obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Ons oopuanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUN - B Cllyvae npekpalleH1s npyuBeLlero K obec-
LleHEHMIO HapYLLEHMS NOPOroBbIX 3HaYeHMN (PMHAHCOBLIX NOKa3aTenemn B TeHeHne ABYX KBapTanos.

2.6.1.2. [nsi obecueHeHns 13-3a NOHWKEHUS PENTUHIA - B CNyYae MOBbILEHNSA PENTUHIa, KOTOpbIA paHee Gbin no-
HWXEH, NGO COXpaHeHNs penTrHra co CTabunbHbBIM NPOrHO30M B TEYEHME CPpoKka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cly4yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiMm aMmnTeHTa Kk G-KpuBOW K NPEXHUM YPOBHAM (MO0 YPOBHSAM KOMMNaHWUiA, KOTOpbIe
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom Kk G-kprson?l).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NMGO NOMyYeHNst NULEH-
31N Ha 3TOT X WUIU MHble BUAbl AEATENBHOCTU; BbIXO U3 COCTOSIHUA 00eCLieHEHMS BO3MOXEH TOMNbKO B Cry4vae nofyvyeHunst He
MeHee YeM [ByX KBapTarbHbIX OTYETOB WM FO4OBOrO OTYETA O AEeATENBbHOCTN KOHTpPAreHTa B HOBOM KayecTBe, Npu 3TOM B esi-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEeHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PMHAHCOBbLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTAHOBIEHNSI aKTUBHOIO PbIHKA U OTCYTCTBUSA MHbIX MPU3HAKOB 06eCLiEHEHUS.

2.6.1.6. [na obecueHeHns n3-3a HaNMYUS NPU3HakoB 6aHKPOTCTBA — B Criydae OTCYTCTBUS MPU3HAKOB BaHKpOTCTBa
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex crniyyaeB - B cnydyae U3MEHEHUs COCTaBa akLMOHEpPOB, KOrga HOBbIE aKLMOHEpbl CyLLEeCTBEHHO
yny4ylawT OLEHKY BO3MOXHOW noadepXKKkM 3aemiumka/koHTpareHta. [aHHoe p[encreMe [OMkHO OblTb 000CHOBaHO
MOTMBMPOBAHHBIM CYXXAEH/NEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [na obecueHeHnst ns-3a nuHdopmaumm 06 yxyaLeHumn nriaTexecnocoOHOCTU — B Criyvae nonyvyeHnst nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec.??

2.6.2.2. [ns o6ecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B Crydae noralleHus 3agorn-
YXEHHOCTU MO NCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHnn topuamndecknx n pmanyeckux nuu,.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS CPOKOB UCMONMHEHNS 06A3aTeNbCTB — B Cy4ae MOSIHOrO UCMOMNHEHNS

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 0bCnyXmMBaHUS 3a40MKEHHOCTU 6e3 MpocpoYek, NPEBbILLIAOLWNX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K OnepauroHHOn. B cnyyae Hannumsa gokyMeHTOB (KOMuiA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenNbCTB U peanbHOM UCMOMNHEHUM 06a3aTenbCTB B Te4YeHNe 3 OHEN Mocne HacTynneHus cpoka KOHTp-
areHT/3aeMLmK TaKkke MOXeT ObiTb BbIBEAEH U3 COCTOSAHUSA 00ecLeHeHnsl, AaHHOe AeNCTBME OOMKHO ObiTb 0G0OCHOBAHO MOTU-
BUPOBaHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpykTypusaumum B Nonb3y 3aeMmLmKka — B Criydae nosiHOro noralueHnsi pecTpyk-
TYPUPOBaHHON 3a0/IKEHHOCTU (KpOME Crny4aeB, Korga OHOBPEMEHHO C NoralleHMeM BO3HUKAET HOBasi 3a0MKEHHOCTb) 1 06-
CNyXMBaHUSI NPOYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMepaumMoHHON, B TEYEHNE CpoKa He MeHee 3 MecC. Nocre NnoralleHnst PeCTPYKTYPUPOBAHHOM 3a40IKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdpopMauuM O MpekpaweHun cynebHOro/yronoBHOro npecrnefoBaHUs 3aem-
LUMKa/KOHTpareHTa nyTem onpaeAaTenbHOro NpuroBopa nmbo npekpalleHus gena. MNpu 3ToM B cryvyae MMPOBOrO COrfalleHus
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensiiowas KoMnaHus obsizaHa NpoBeCcTU oLeHKY hMHAHCOBOIrO COCTOSIHUS C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbiX YCNOBUA MUPOBOrO COrmnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLIEHNUsT YCITOBUI 06CnyXmBa-
HWS1 NO Apyrum obs3aTenbcTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHusi pecTpyKTypUpPOBaHHOWM UM NPOCPOYEHHON 3a-
OOJDKEHHOCTU 1 06CNYyXMBaHMSA BCEN NpoYelt 3a40MKEHHOCTN 6e3 HapyLIeHWI YCITOBUIA MU PECTPYKTYPU3ALNIA B TEYEHME BCETO
nepuoaa o noralleHnst n 6 Mec. nocrne norawleHust NpoGrnemMHON 3a40MKEHHOCTU.

2.7. PacueT cnpaBeanvMBon CTOMMOCTM aKTMBa C y4eTOM Npu3Hakos obecueHeHuns (0o gedonTta KOHTpareHTa)

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 HoBYto paboTy sABNAeTcs NpusHakom obecLieHeHs1, Npy YCTPOMCTBE Ha HOBYIO paboTy 3a40KeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HAaKoB obecLeHeHns onpeaensieTcs no MeToay
NpVBEAEHHON CTOMMOCTY ByayLUNX OEHEXHBIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CITyYaeB, OMMUCAHHbIX HMKE B 3TOM MyHKTe. BeposatHocTb gedonta PD(T(n)) onpeapensietcs ¢
Y4YETOM MOMOXEHWUI, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [ns oueHkn cnpasBennvBov CTOMMOCTN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dUsnyecknm
nuuam Ao HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pasaene 6, ucnonesyetca ®opmMyna 2, B KOTOPOM Kaxaoe npovsse-
aexune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLeHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

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

UHpopmayusi 0 8bisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpasnswowel komnaHuel 8 Creyuanu3uposaHHbil Oeno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUsI obecueHeHuUs (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cOCmMOosHUSI 0becyeHeHUs1 NMPsIMO U KOCBEHHO Habmolaema Yrnpaensrouel Komna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOASALWMXCA B COCTOAHUM AeconTa.
3.
3.1. MpepenbHbIE CPOKM NPU3HAHUA AedonTa AnA pasfUyHbIX BUAOB 3aA0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

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

ObGa3artenbcTBa NO BbINNaTe 40X0Aa No AONEBLIM aKTUBaM POCCUACKUX/MHO-

24 25/ 45 pabouunx gHewn
CTPaHHbIX SMUTEHTOB

Ob6sa3aTenbcTBa Mo 3aMamM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBLIX MHCTPY-

MEHTOB, pblHKe PEMO 5 pabouunx gHe

VHast 3a40/mKeHHOCTb (hM3MYeCKNX 1 topugnyeckux nuy nepeg NNoe 90 kaneHgapHbIX gHEN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawieHus Wnuv Bbinmnatbl MPOLEHTHBIX AOXO0O0B MO akTuBy, a Tawke Nnoboro nHoro

06s13aTenbLCTBa Ha CpoK, OonbLUMIA, YeM yka3aHo B N.3.1, B cny4vae ecnv AaHHas MHopMaums NPsiMo U KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdwumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CcBOWX 0653aTENbLCTB;

3.2.3. OdmumansHoe onybnukoBaHe peLleHns 0 NPU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHUe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUSA cooOLLEHNsI A0 AaThl, NPEeALIeCcTBYIOLLEN AaTe ony6nukoBaHns coobLyeHns 06 okoHYaHUM NpuMeHeHns npoueayp 6aHk-
poTCTBa.

3.2.5. OdmumansHoe onybnvkoBaHme MHOPMaLMN O NMKBUAALN IOPMONYECKOTO NULA, 3a UCKIIYEHNEM CriydYaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

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

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONHUTL 0bs3aTenbCcTBa B CUNY Kakux-nmbo o6-
CTOSTENLCTB 6€3 NPUHATUA cneumanbHbIX Mep (HanpuMep, peanvsauum 3anora)

3.3. B oTHOoweHun chmnanyecknx nuy Kk aeconTy npupaBHUBaAIOTCS crieayrolme CoobITUSA:

3.3.1. HapyweHusa ycnoBuin norawieHnsa unv BbiNnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTUBY, COCTaBMSIOWEMY aKTUBbI
MAN®, a Takxke noboro nHoro obsizaTenscTBa Aebutopa Ha cpok bonee vYem ykasaHo B n.3.1., B cnyyae ecnv gaHHas nHcpopmaums
NpsiMO UM KOCBEHHO Habrogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLueHns O NpU3HaHnM nuua 6aHKpoTOM.

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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3.3.3. OdwmumanbHoe onybnMkoBaHNe peLLeHNst 0 Hayane NPUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA CoobLLEeHNs [0 AaThbl, NPpeALecTBYOWeN AaTe onybnnkoBaHms coobLueHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 ocyXaeHUVM PM3NYECKOrO Nvua MO YronoBHbIM MPECTYNneHnsaM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

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

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCALLMECH K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3an0roM MMKBMAHBIX LieHHbIX Bymar nopy4yu-
TeNbCTBa W rapaHTMM HaxoasLerocs B AedonTe KOHTpPareHTa He NpUHMMAatoTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsLWMUMUCH B COCTOSHUM Ae-
conTa.

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedhonTa Y XOMNAMHIOBON KOMNaHUU NGO Y KIoYeBbIX2® KOMMaHWii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCs B COCTOSiHUM AedhonTa (3a UCKNoYEHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTeNbCTB MU NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBalOT NPM3HaKoB obecueHeHus, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, Haxoasiwmuxcs B aedonTte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

cooTBeTcTBUM ¢ opmyroi 2, npu atom PD(T(n)) NnpuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTynneHns cobblTuin gedonTa ¢ ucnonb3oBaHmeM 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 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, eCnv KOHTpareHT/aMUTEHT HaXoAUTCs B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CToMMOCTb MPUHNUMAaETCH paBHOWN HymMto No TpeboBaHUAM Ha NoralleHne OCHOBHOIO Aonra (monHoe/yacTny-
HO€, CPOK KOTOPOr0O HacTynuWI) U NPOLEHTOB, 3a UCKMYEHNEM A0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06ecrneyeHHOro TopryemMmbiMu
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKoh Mo Nopy4nMTensCTBOM TPETbMX fKL; OLEeHKa
OOMKHa MPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsiowen KoMnaHmuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHMs Ha BbinnaTy KyNnOHHOro Joxoaa 3a
npeablayLune KynoHHble nepuodbl, BcemM Npounm TpeboBaHWSM KOHTpareHTy, 3a UCKIIOYEHEM CriydaeB, Korga y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MOMeHTa oueHkn CHA, cosgaHHbIN nocne Havana npoueaypbl 6aHKpoTCTRA.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTU WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLas KOMnaHns AoMmKHa B CPOK He 6onee
2 Hefenb NOMYyYUTb HOBbIA OTYET OLEHLLMKa MMBO NPUHATE CTOMMOCTb 3a40MKEHHOCTW PaBHOMN HYIIO.

3.6. Bbixop u3 cocTtosiHus aedonTa (Nnepexop BO3MOXEH TONLKO B COCTOsIHUE obecLieHeHus).

3a0mKEHHOCTb NepecTaeT cunTaThest AeonTHONM B CNeayoLmMX cryyasx:

3.6.1. B cnyyae pecTpykTypu3aumu AedonTHOW 3af0MKEHHOCTU KOHTpareHTa nepea oHAOM nocne cobbiTust nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocne nyGrmM4HoOro o6bSIBNEHNUS O PECTPYKTYpU3aLmm mbo MUPOBOM COrTaLleHUN.

3.6.3. B cny4yae Bo3o6HOBNEHNst o6CcnyXmMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMM O NPeKpaLLEHNM YroflOBHOTO NpecnefoBaHns 3aeMimka/KoHTpareHTa ny-
TEM onpaBaaTenbHOro NpuroBopa NMGo nNpekpalleHns fena, a Takke B criyyae npekpatleHust aena o 6aHkpotctae. [Npu aTom
YnpaensioLias komnaHusi 06s3aHa NPoBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4€TOM M3BECTHBIX UMW Npeanonaraembix ycrno-
BWIA MUPOBOrO COrnaLleHusl.

3.6.5. B cny4ae nosiBneHus um3anyeckoro nuua, o6 baBNeHHOro paHee nponaswmM 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CMy>XMBaHWS 3a3[J0MKEHHOCTH.

25 CnncoK KMioYeBbIX KOMMaHWUI rpynnbl, K KOTOPO MPUHAAMEXUT KOHTPAareHT, COCTaBMsAeTCA YNpasBnsaioLeit KoMnaHuen CaMoCTOATENbHO.
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UHepopmayus o 8bisisrieHHbIX cobbimusiX, npupasHugaemMbix K 0eghonimy u 0 8bIxo0e KOHmpageHma u3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a 0amol B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycrio8uuU, YmMo UHGOpMayus 0 803HUKHOBEHUU mMakoz2o cobbimusi
npsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel kKomnaHuel).

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

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3aA0/mMKEHHOCTU OPUANYECKUX NNLL:
1) onpepenseTcs rogoBas BEPOSTHOCTb AeddonTa KOHTpareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMY ByAeT NpUMeHATLCS AaHHasA BEPOATHOCTL AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpepgensieTcs crneayloWUM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYBNUYHbIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyeMoro Ha canTe
areHTCTBa B COCTaBe OTYeTa Mo eXXerogHoMy 1ccneaoBaHuio KopnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [ngA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanu3upyTCa PENTUHIIN, NpK-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

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

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

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yTcs pedTUHMU, NPUCBOEHHbIE POCCUNCKUMMU
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom perTuHra n npuBeaeHnem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra 1 Hanuuus BbiNyCckoB oBnuraumii - no oueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaWTHbIN crnpaf obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MNpunoxeHun B.

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

4.1.3.1. [AnsA KpynHbIX KOHTPareHToB, He oTHocawmxcs kK MCB (Bbipyuka 4 mnpa py6. n 6onee B roa) npumeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXEerogHoOMy Mccneno-
BaHuIo koprnopaTtuneHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEN PEVTUHIOB, Tabnnua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaveHme PD gns cpoka 1
rog;

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii OU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
[edonToB B 3aBUCMMOCTM 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 MAEHTUDULMPOBATL NPUHAANEXHOCTb KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYT, MYTT un T.M., HEe UMeLLMe MeXayHapooHOrO PENTUHra), TAaKON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BeposaTHOCTM Aechonta B OTHOWEHUN O0GeCLEeHEeHHON 3a[0JNKEHHOCTU, He Haxopas-
wewnca B aecdonTe.

4.2.1. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBMSAETCA B CriedyoLlem
nopsake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNneHen 0hopMNAETCAS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBnsoLwen KOMNaHum.

4.2.1.2. [ns obecLeHeHHON 3af0IMKEHHOCTU KPYMHbIX KOHTPareHToB UCMOMb3yeTcs BEPOATHOCTM AedbornTa Ansi camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenNbCTBAM KOHTpareHToB-hbm3ndeckmx nuy npumensietcs CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpegHeln BenuumHe mexay 1 n BeposiTHOCTbiO AedonTa Ans He obecLeHeHHOro akTMBa/3afomKEHHOCTM C OKpyrneHwem go 4
3HaKOB Mocne 3ansTown.

4.2.2. [Ons o6ecLeHeHHbIX NPOCPOYEHHbIX AEHEXHbIX MOTOKOB?® BEpOATHOCTb AedornTa paccunTLIBAaETCA B COOTBET-
ctBum ¢ opmyron 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.
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Popmyna 3.

t
+1

PD(t)mpocpoy = PD + T * (1 — PD)

roe

t — CpPOK NPOCPOYKH,

PD(t)npocpou — BEPOATHOCTL AedbonTa Anst NPOCPOYEHHON Ha t AHEN 3a40/MKEHHOCT C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3aj0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NPpU3HAHMSA OAHHOMO TMNa 3a40MMKEHHOCTM AedONnTHON,

PD onpepensertca:

- B Cry4yae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLieHeHNst UHble, YeM NPOCPOYEHHast 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

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

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBNIEHbI NPU3HaKN o6ecLeHeHnsl, MMeeTCA ogHOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pu 3TOM No KaxXaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNnbCTB, AOoCTa-
To4HoO onpegenutb PD (t)npocp no AeHeXXKHOMY NOTOKY, OTHOCAILLEMYCA K JaHHOMY 065i3aTeNbCTBY, C HAMOONbLUINM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NnpMMeHsieTCsl KO BceM 06si3aTenibCTBaM KOHTp-
areHTa, nocrne 4yero no HernpPoCcpPoOYEHHbIM AEHEXHbIM MOTOKaM AOMONMHUTENbHO KOPPEKTUPYEeTCs Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTnpoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralueHuns no 3agon-
)KEHHOCTU, B Cry4Yae, ecrnv CpoK A0 AaTbl EeHEXHOro NoToka He MpeBbiwaeT 1 roaa oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTL 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 NMOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA ONepaLyOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToKa He OCYLLECTBNSETCH, B Cryvae, €Cnun CpoK 0 AaTbl AEHEXHOro
NoTOKa He NpeBbIlaeT 1 roaa oT AaTbl OLEHKM U Y KOHTPAareHTa MMelTCs MPOCPOYEHHbBIE AEHEXHbBIE MOTOKW, BbIBOASILLME 3a01-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

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

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMOoNb3yeTca hopMyna pacyeTa Bepo-
ATHOCTW AedbonTa No NoAxXoay OLEHKU MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedoniTa N0 MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PD, =1— (1 — PD)36s

roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/opepTbl AEHEXHOro NoTOKa;
3HaueHne PDp okpyrnsetcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LUKan PENTUHIOBbIX areHTCTB.

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

4.5.2. CoOoTBETCTBME PENTMHIOB NEPECMATPMBAETCS B 3aBMCUMOCTM OT M3MEHEHMS penTuHra Poccunckon depepa-
LK1, NPUCBOEHHOr0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLWOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecmaTpyMBaeTCs B CnydYae WU3MEHEHWUs PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsaok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEUTUHIOBbLIX areHTCTB.

25 BepOATHOCTb AedornTa MOXET NPEeBbILaTh BEPOSTHOCTb AeddonTa At HaUXyAWen KaTeropu KavyecTsa, B Criyyae BbISIBIIEHUS MPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.6.1. [nsi onpefeneHns KpeauTHOro perTuHra UCMosb3yTCs AaHHbIE PEWTUHIOBLIX areHTCTB B COOTBETCTBUM C
NOpsIAKOM, YCTaHOBMNEHHbIM B pasgerne «ObLme nonoxeHns». MNpun 0TCYTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEATUH-
rOBbIX areHTCTB UCMONb3YTCA KpEAUTHbIE PENTUHIM POCCUNCKUX PEATUHIOBbLIX areHTCTB. [pyu oLeHKe MHOCTPaHHbIX SMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

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

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun aecdonta, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [Ons 3aponmkeHHOCTN, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM cornalieHueM Ncnonb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha o6ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

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

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKon, ncnonbayoTes PD gormkHUka no Aorosopy (akTuey).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnonb3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No eXerogHomy
nccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropn3oHTe 1 rof B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

5.2. LGD ansa dusnyeckux nuy u MCB npu otcytcTtBUM o6ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0HKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecrnevyeHHon NopyymMTeNbCTBOM, rapaHTUEn, ONUMOHHBIM COrMnalleHMeM ucnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoIhKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onbLue. Ecnv nopyuntenem no 3af0imKEHHOCTM IOPUAMYECKOro Nnuua BbiCTynaeT usmyeckoe nmuo
1, Hao6opOoT, TO UCMOMNb3YeTCH HaMMEHbLLEE M3 roAO0BbIX 3Ha4YeHu nokasaTtenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3apgomxeHHOCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Crlyyae eCcnv Takon JOroBop 3aKioyeH Co cTpa-
XOBOW KOMMNaHWEN, UMeIOLLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HEeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTUPOBaHHAs cymma cTpaxoBku. [lopsagok onpegeneHns AUMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv copmynbl 5.

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

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHunst / CTpaxoBKu;

P- cnpaBegnnBad CTOMMOCTb oGecnequvm, onpepgeneHHada B COOTBETCTBUU C HACTOALLUMU I'IpaanaMM onpepgeneHna
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpeaenexHus CHA no gaTel 0XkMgaemoro nocTynneHns obecneyveHus B criydae Hapy-
LUEeHNs 00s3aTeNbLCTB KOHTpareHToMm, cornacHo ycnosmam goroeopa. Konuyectso ,ELHeI7I MOXeT ObITb onpegeneHo Ha oCHoBaHUN
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNSAIOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTaHOBUTbL OHO3HAYHO, NCXOAS
13 yCNnoBun Jorosopa.

R — 6e3puckoBas cTtaBka Ha Cpoke Tex.

30 Ecnu B Ny6nuMKyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To nmoTtepu 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 3anoroM, Tex ONpeaensieTcsl MOTUBMPOBaHHLIM cyxxaeHueM. Cpok nonyveHns ae-
HEXHbIX CPeACTB, MOMYyYEHHbIX OT peanusauum npegMeTa 3arnora, onpegensieTcs UCXO4a M3 YCIOBWIA AOroBopa 3arnora u cylu-
HOCTM NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex onpeaenseTcsi ¢ y4eTOM CPOKOB BbiMnaTthbl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoOHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHUS YyNpaBnsaoLwen KOMMaHW1, ecrniv CPOK BO3MELLEHNS HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, 1C-
XOAs U3 yCrioBuiA orosopa.

[ns cny4aeB cyaebHbix pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpegensieMbln B cneayoLwemM nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

e ANndA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LM AMCKOHT Ang caenok PEMNOSL,

e [N aKUMiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpPraHN3oBaHHbIX pbiHKax ctpaH O3CP:

o  BXoAasawwmx B nHaekcobl akunm ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPeX akuui ¢ caMmbiM 6nm3kum no obbeMy cpegHEMECAYHbIM 3a nocnegHve 6 mec. 060poTomMm;
O  He BXoAsLWMX B MHAEKChl akuuin ctpaH OICP — kak MakcMmanbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHaekca MMBB;

e ansa obnurauun c pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakuM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Onuv3kon gropaunen.

B oTHowWweHun 3ag0mKeHHOCTH, obecneyeHHON OOroBOPOM CTPaxoBaHWUs (3a UCKMIOYEHWEM crnyyasi, yka3aHHoOro B .
5.5.):

e Ecnu cTpaxoBou KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOQUT B CNINCOK 0406-
PEHHbIX ANS CTPaxoBaHWSA HEABWMKUMOCTM HU O4HUM M3 6aHKOB, ykasaHHbIX B [punoxeHun b — ANCKOHT paccumTbiBaeTCs B cre-
Adytowem nopsagke: kak PD ctpaxoson komnanum * LGD ctpaxosorn komnannn. OT6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e [Ecnun cTpaxoBon KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWA He BXOAMT B CNNCOK 0406peHHbIX Ans
CTPaxoBaHWUsi HEABWXUMOCTM HN OOHUM 13 GaHKOB, YKa3aHHbIX B [punoxerHun b, AUCKOHT paccumnTbiBaeTcs kak PD ana pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcsa paBHbiM 100%. Ot60p PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C NOpsiAKOM, yCTaHOBMNEeHHbIM B Pasgene 4.

5.8. Mpy HanuyMn NopyunTenbLCTBa (rapaHTUIA, CTPaXOBOK, ONUMOHHBIX COrfaLlleHnin) PUANYECKUX MNNL, Ha BCIO UMK
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HaXOAMTCS B COCTOSIHUM 0BeCLieHeHNs No CpaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0ba3aTensCcTBa Nopyuntens/rapaHTa/cTpaxoBLUuKa, Haxo4sLerocs B COCTosHUN gedponTa,
He NpUHUMaloTCAa AN pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTenbCTBa rapaHTa/mopyYnTens/CTpaxoBLumka NpUHMMAalTCa ¢ ydeTom obecneyeHus B
COOTBETCTBMU C NpaBuiamu, yCTaHOBMEHHbIMU HACTOSILLIMM Pa3ferom.

5.9. ObecneyeHne, HaxogdLweecs B 3anore v npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOAHUWN Ae-
donTa (B TOM Uncne B COCTOAHUMN BaHKPOTCTBA), MOXET NMPUHMMATBLCS TONBKO MO OTYETY OLEHLUMKA, C y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

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

5.11. [Nst HEXWIMON 1 KOMMEPHYECKON 3KMUIMON3? HeOBMXUMOCTU — COITACHO OLIEHKE OLIEHLLMKA, COEMAaHHOW C Y4eTOM
Ccpoka v nopsika nomny4eHus B pesynbTaTe B3bICKaHNA U Npofaxu obecneveHuns B cnyyae aedonTa, C y4eToM npuBegeHus no
CpoKaM MnornyyYeHus K MOMeHTy aedhonTa.

5.12. B cnyyae gebuTtopckoi 3a40mKEHHOCTM NO apeHae Npy UCnonb3oBaHUn obecnevnTensHOro Nnm rapaHTUMHOTO
[AenosnTa AaHHbIV Aen03UT MOXET YYUTbIBATbCS Kak NMKBMAALMOHHAsA CTOMMOCTL obecneveHns 6e3 AMCKOHTUPOBaHUS.

5.13.  Onpepenenvie LGD npu HanniMm KOTUPOBOK MO NyOnMYHOMY AOMry KOHTpareHTa nubo KomnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOmnry KOHTpareHTa nMbo KOMMaHWmM U3 rpynnbl KOHTpareHTa (ecnu gecgont
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3To KOMNaHWW ero rpynmnbl, a cama 3afofmkeHHOCTb 06cnyxmBaeTcs 6e3 HapyLueHui
ycnoBuii gorosopa) Ans oueHkn LGD mcnonb3ytotes (Mpyu HanuymMm) KoTupoBky nybnunyHoro gonra. OTHOLWEHWE MOMHOMW LieHbI
(ueHa 3akpbiTusa (legal close) + HKI) kK HOMmHany MoxeT BbITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK NyGNNYHOrO AoSra KOHTPareHTa, Haxoaswerocs B AeconTe, OTHOLIEHWE NOSTHON
ueHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [ONroBoro o6s3arenbCcTBa MOXET cunTaThCs oueHkon Recovery Rate

31 Ins akumii - pucK-napaMeTp Afs 3-ro AvanasoHa Ans PbIHOYHOro pucKa (CTaBKa pucKa MafeHus LeHbl), paccunTbiBaeMbliit 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, XOCTerbI 1 T.1.
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Ansi KoHTpareHTa, LGD B aTom cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxod HENPUMEHUM OISl CrlyYaeB OLEeHKU
cybopaANHMPOBAHHOIO U BEYHOMO A0Jra, Crv TONbKO HE UMEEeTCs KOTUPOBOK CaMOoro OLlEHMBaeMoro 0bsi3aTenbCTBa.
Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HK, no gaHHbIM cneaylowmx MCTOYHUKOB:

e [Ins obnurauuii pOCCMNCKMX SMUTEHTOB 1 0BNMraLMin UHOCTPaHHBLIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CuUnTBLIBaKOTCA LeHbl BHEOMpxeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK, no aaHHbIM MOCKOBCKOWN BUpXK;

e [1na mHbIX obnuraumn — cnpaBeanvBas LieHa, onpeaerieHHasi B COOTBETCTBUM C HacTosawmumu MpaBunamm
onpepenexns CYA, ysennyeHHas Ha pasMmep HaKoOMNMeHHOro KyrnoHHOro A0X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HayeHve Recovery Rate okpyrnserca o 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIPaXXeHWMU.

UHgbopmayusi 0 UeHHbIX Bymazax, Ucronb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpasnsouwel
KomraHuel 8 crieyuanuaupogaHHbIl derno3umapul He no3dHee paboyeeo OHs, criedyrouwe2o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednueas CmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiujel Memodukod.

Paspgen 6. Pacyet COR.

6. [lpn ncnonb3oBaHuM ANg pacyeTa cnpaBeAnMBon CTOMMOCTU C YY4ETOM KpeauUTHOro pucka AaHHbIX 6GaHKOB MK MHbIX Opra-
HM3aLuMn YnpaBnsiowas KOMNaHUst YYUTbIBAET CrieaytoLmne NonoXeHus:

6.1. [loag HeoGecneyeHHON 3aA0MKEHHOCTBLIO B Liensax HacTodawero NpnnoxeHnsa noHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneYeHHON 3arnoroM XXunom HeABMXMMOCTM (MNoTeKa).

6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06eCLEHEHHOW 3aJ0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs1 UMeKLLIENCS 3a0MKEHHOCTN, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeTta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3m-
YeCKMX nuu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHMsA K PU3NYECKUM NLLAM UCTONb3YHTCS
AaHHble otyeTHocT MCPO 3a 2021 r. NMAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Ucnonb3yeTcs 3HadeHne CoR ons ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX

aKTMBOB Mcnosb3yeTcs 3HavyeHne CoR ang ctagum 2. (Tabnumua 1).

Tabnuua 1
MoTtpebutenbckre n npoyne ccygbl U3NYECKAM LaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeamTHoro nopTdens 1 2
BanoBas cTtoMmocTb kpeamToB, MNpA. py6. 3281.90 133.50
pesepB nog obecLeHeHre KpeanTos, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHns K nsnM4eckMm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 33J0IPKEHHOCTM 3arioroM XXMION HeOBWKMMOCTWU, UCMOSMb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyeckmnx numi
Twun noptdens obecneyeHHbINn
cTagus KpeauTHoro nopTdensa 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 6 246.60 304.50
pe3epB nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaea TpeboBaHus k hmanyeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCe, MOPYYMTENBCTBOM,
rapaHTuemn, onuUMOHHbLIM COrfnalleHNeM, CTPaxXOBKOW), TO Ansi OLIEHKM C y4eToM obecneveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom Benu4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yuyeTom 06ecneveHns onpegensieTcs cootBeTcTBumU ¢ Pasgenom 5 HacTos-
wero lMpunoxeHwus.

Mpu packpbITUM OGHOBMNEHHBIX AaHHbIX B 0TY4eTHOCTsIX MC®O 3a nocneaytowimne nepuoabl ncnons3oaHue Cost of Risk
cnegyeT UCMOMb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS MHGOpMaUUS.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TpumeHeHue oTyeTa OUeHLWMKa ANa Lernel onpeaernennsl CnpaBeanBo CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

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

MpunoxeHune A k MpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCMNONb3yeMbIX AJsl OLeHKU KpeAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e ynonHomo4deHHoe areHTcTBO 3AO «MHTepdakey https://www.e-disclosure.ruf;
e MockoBckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugudecknx 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  CepBUC NpenocTaBneHusa Oyxrantepckon (rogoBor) oTyeTHocTn Pocctata - hitp://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHnen, B OTHOLLEHWUMN IOPUANYECKOTO N1La

2. B oTHOLWEHUN hnanyeckmx nuLy;:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbIM heaepanbHbIn peecTp cBeaeHun o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsoLLen KoMnaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
o bBaHk XoymKpeant

e JlokoGaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeagwut-EBpona 6aHk

o COepbaHkK,

e baHk BTh,

e PanddarseHbaHk,
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e bBaHk OTkpbiTHE,
e [a3npombaHk,
e baHk JOM.P®

MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PeMTUHIa Yepe3 KpeauTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

2. OnpepensieTcs, JOXOOQHOCTY KAKOro U3 MHAEKCOB NOSy4YeHHas AOX04HOCTb No obnuraumy Hambonee cooTBETCTBYET,
B KayecTBe Mepbl 6M30CTM Ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX H/XEe MHAEKCOB. KpeanTHbIV CNpaj paccunTbiBAETCA Kak pasHuLa Mexay AOXOAHOCTBIO K noralleHuto obnurauum Ha
CpoK ee alopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCnonb3yloTcs CneayroLme NHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 0 yenel pacdema kpedumHozo cripeda, npedocmasnsemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, criedyrouweeo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemoduKoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BepositTHocTu gedonTa ans opraHmsaumn MCB

OnA poccUrUCcKNX KOMNaHUmn

Kop otpacnu no OKB3[
CteneHb pucka PD

1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

[nsA MHOCTpaHHbIX KOMMNaHWU

OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble paboThl 0,0762
Mpon3BOACTBO METANNUYECKMX U3AENNUIA, KPOME MaLLWH 1 06opynoBaHus 0,0615
lMpenoctaBneHne NpoYnx CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[esatenbHOCTb MO NPeAOCTaBNEHNIO MPOAYKTOB NMUTAHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponssoacTBO MaLMH U 06opyaoBaHUS 0,0671
Mpouee (cpenHee 3HayeHne) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexayHapoaHas MexnyHapogHas wkana | MexayHapogHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) ruCCC c C CccC
CC(RUL) ruCC © C CCcC
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MNPUNOXEHWUE 5

OCOEbIE METOAbl OLLEHKW, MPUMEHSAEMBIE B MNEPUOL KPUSUCHOW CUTYALUU HA ®PUHAHCOBOM
PbIHKE

1. TIPUMEHEHUE PEMTUHIOB MEXOQYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHmxeHuve (0T3bIB) penTUHra KpeamTocnocobHOCTN, MPUCBOEHHOrO MHOCTPAHHLIMU PEUTUHIOBLIMU areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aumsaM, MHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumansHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaunmn, cybbektam Poccunckon ®eaepauumn, MyHUUUnanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHOCTM aedonTta (PD) no obasaTenscTBam B pyGnsix M MIHOCTPaHHOW BastoTe Yepes PenTuHIN,
NPUCBOEHHbIE NHOCTPAHHLIMWU PENTUHIOBLIMW areHTCTBaMM POCCUACKMM KOMMAHUSAM, B T.4. X cneumanbHbIM IpUaANYECKAM Nin-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuickoro KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaEeTCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. [ns onpeaenenns PD gonycTMMO MCnonb3oBaTh crnedytolume Nogxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccumnckoro pentuHrosoro areHtctea AO «3kenept PA» yepes conoctaBneHue pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra 0gHOro U3 POCCUMIMCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poccuncknM penTuHrosbiM areHTcTBom AO «3kcnepTt PA» (ganee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
necdonTta No penTUHIrOBbIM KaTeropmsiM HauMOHanNbHOW POCCUMCKON PEWTUMHIOBOW LKanbl AreHTCTBa Ansl BceX 0ObeKkToB pei-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOIO oMHaHCMPOBaHNA» B cocTaBe oT4eTa 06 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsm npUMeHseMbIX PerTUHroBbIX wkan Ha 01.01.2022. McTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). MNpu aTom B cnydae Hanuumsa y KOHTpareHTa HeCKorb-
KMX PeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMWU POCCUNCKUMW PENTUHIOBBIMU areHTCTBaMu, BbiOMpaeTCcsl HAaMMEHbLUWI PEVTUHT U3 akTy-
anbHbIX U cooTHocuTCes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBUM C [MpunoxeHnem «Metoauka onpefeneHns cnpaseanu-
BOW CTOMMOCTM aKTMBOB C Y4E€TOM KpeaWUTHbIX pUCKoB». B cnyyae HeobxogmmocTn npoBecTu conocTtasneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceumn ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PEVTUHIOBbLIX LLKAN POCCUNCKUX KPEOUTHLIX PENTUHIOBbLIX areHTCTB». [na otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbIbupaeTcst cooTBeTCTBYtoLLee 3HadYeHe PD no Tabnuue 8 ans cpoka 1 rog.

[Mpu OTCYTCTBUM Y KOHTPAreHTa penTnHra OJHOr0 M3 POCCUINCKMX PENTUHIOBBLIX areHTCTB 3HavyeHne PD onpegensietcs
Ha OCHOBaHWW akTyanbHbIX MyONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MccrefoBaHuio kopnopaTtuBHbix AedonTos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHune PD gnsa cpoka 1 rog.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMUXCS K MPeanpuaTUaAM Manoro U cpegHero busHeca (Bblpydka 4 mnpa py6. un
Gonee B rog), B criy4ae OTCYTCTBUS PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CPeaHsAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’S Ha OCHOBaHMM akTyarbHOro OT4eTa Mo eXXerogHoMy NUCCregoBaHUo Kop-
nopatueHbIxX feconToB (Annual default study) c npuMeHeHeM COOTBETCTBUS YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTcsa 3HaveHne PD ansi cpoka 1 roga.

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

3HayeHne LGD onpegensieTcs Ha OCHOBaHWUWM akTyasllbHbIX MyONWYHBIX AOCTYMHbIX AAHHBIX M3 OTYeTa PEeNTUHIOBOro
areHTcTBa Moody’s No exxerogHomy uccrnenoBaHuo kopnopatuBHbix Agedontos (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUMN C MPUHAANEXHOCTHIO

COMOCTaBMNEHHOrO PENTMHra KOHTpareHTa K rpynne PENTUHIOB, ANS KOTOPbIX onpeaenseTcs recovery rate33.

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 areHTCTBaMM ANst KaXA0ro PENTUHIa B €XEroAHbIX UCCIEA0BAHNAX.
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B cnyyae Hanuuusi y KoHTpareHTa penTuHra o4HOro U3 POCCUNCKUX PEATUHIOBLIX areHTCTB Yepes3 CoNnocTaBneHne pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpegeneHus cnpasBeanvBoi CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
puUcKoB» onpenensieTcss peNTUHN PeNTUHIoBoro areHTcTea Moody’s. Mpu 3ToM B cryvyae Hanmumsi HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX PasHbIMW POCCUACKUMUN PEUTUHIOBBLIMY areHTCTBaMu, BbIOMpaeTCsl HaMMEHbLUWIA PENTUHT U3 akTyarnbHbIX U COOTHO-
CcUTCS C pernTUHrom areHtctea Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHue ocyliectensercs vyepes pentuHrn AO «3kenept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn BbaHka Poccum ot 30.12.2021 «MHdopmaumsa o conocTaBneHnmn penTUHIOBbIX LKA POCCUNCKUX KPpeaUTHbIX
PENTUHIOBLIX areHTCTBY. Hanmune y KoHTpareHTa penTuHra MHOCTPaHHOIro PENTUHIOBOrO areHTCTBa He MPUHMMAaEeTCs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBME PENTUHrA.

[nNsi KpYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusTUsSM Maroro u cpegHero ouaHeca (Bblpyyka 4 mnpg py6. u
6onee B rog), B criyyae OTCYTCTBUS PEATUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSAETCHA 3HavYeHne recovery
rate ons Speculative Grade.

1.4. Nopsagok onpeaenenna 3HadeHnn PD n LGD ans MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. AE®ONT UNU NPOCPOYKA MO BANKOTHbIM OBA3ATENNIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem gedonTta nnm obecLueHeHnss HemcnonHeHne oba3aTenbCTB B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pyornis, eCnn NMEKTCS OCHOBaHWUs nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUsI CaHKUUIA, 3anpeTa/HeBO3MOXHOCTM pacyETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No cocTosHUIo Ha 31 nong 2022 BKNIOYUTENBHO CHUTAKOTCH HaxoasawWwmnmmucs B gedonte B cryvae, ecrnv Takoe Heucnor-
HeHWe BO3HUKIIO B pe3yrnbTaTte AenCcTBMI (6e34eNCTBUSI) MHOCTPaHHbIX AeN03MTapHO-KIMPUHIOBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bpioccens, n «Knupctpmum BaHkuHry, r. JTiokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (Unu) perynupytolmx opraHos. dedonT n obecue-
HEHVE B OTHOLLUEHUN CaMOrO KOHTpareHTa/aMUTeHTa, B TOM YMCre NepekpeCTHbIN AedOonT No ero MHbIM 06s3aTenbCcTBam, He
BO3HUKAHOT.

[o 31 monsa 2022 roga HEUCMNOSNHEHME Takux 0653aTenbCTB He sSBNsieTcs cobbiTuem obecleHeHus unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

2.3. C 31 vionsg 2022 roaa (BkrtoumTenbHO) ob6s3aTenscTBa Mo LeHHbIM Bymaram B MHOCTPaHHOW BanoTe OLEHUBAIOTCS
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUM LeHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBISAETCS Ha CHETE HOMUHAIBHOTO AEPKaHNS Crneuuanmn3MpoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTe Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKkoHoAaTenbCcTBOM PP, ¢ AaThl NpM3HaHNA B MMYLLECTBE NAEBOr0 MHBECTULMOHHOIO hoHAa NPU3HAKTCSA HAaXOASALMMUCS
B cocTosiHum aeconTa, LGD no atum obsasarensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMSETCA HAa CYETE HOMMHATBHOIO AePXaHWs cneunanm3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTopbiM MOXET ObiTb Mpon3BefeHa B pybGnsx B COOTBETCTBUN C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynneHus aedonta cornacHo NCYA MN® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, YTO obsi3aTenbCcTBa OyAyT noraweHbl, B TOM Yucrne B pybnsax B Cymme, 3KBUBANEHTHOM CTOMMOCTM 00A3aTeNbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAeneHHbl CPOK, CPOK HacTynneHus gedonta MOXeT ObiTb M3MEHEH (YBENUYEH WU YMEHbLLUEH,
0PopMNIAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNPaBRstoLLE KOMNaHUN).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCIE MO BhiNaTe KynoHOB U AMBUAEHAOB, BbipaXXeHHbIE B MHOCTPAHHON BantoTe, B OT-
HOLLEHUW LEHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneumnanu3vpoBaHHoOro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3untapusx, kpome HKO AO HP[, oueHuBatoTcs B 06Lwem nopsiake, ycraHoneHHom MNCYA MN®.
C partbl, korga npsiMo Uy KOCBEHHO cTana Habngaema unm 4ocTynHa nHdopmaums o ToM, 4To obsizatensctea He OyayT nora-

LLeHbl B pe3ynbTaTte B pe3ynbTaTte cobbITniA, YKa3aHHbIX B M. 2.2, Takune obsizaTenbcTea NMPU3HaKTCA HaxoaAaAWMMNUCA B COCTOAHUN
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Aedonta n LGD no atum obasatensctBam npuHnMaetcs paBHbiM 100% (peLueHve ohopMnsieTcs MOTUBUPOBAHHBIM CYyXAeHWeM
ynpaBnsoLen KoMnaHum).

2.3.4. ObsizaTensCcTBa, B TOM YMCIE NO BhiNfaTe KynoHOB 1 AUBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLIECTBNSAETCS Ha CYETE HOMWHANbBHOIO AepXaHusa cneunannaMpoBaHHOro Aeno3uTapusi, OTKPbITOro B UHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHns KoHeyHoro xpaHeHnst B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obs3aTenbcTBaM, B TOM YMCNE NO Bbinnate KynoHOB 1 AUBUAEHO0B, B OTHOLUEHUN LieHHbIX Bymar, XxpaHeHMe KOTOPbIX OCYLLEeCTB-
NseTcs Ha CYéTe HOMUHANBLHOIO AepXaHus cneumanuaMpoBaHHOro genosmtapus, otkpeitoro B8 HKO AO HP[.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpegeneHve akTMBHOTO pbiHKA OCYLLECTBMSETCHA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHNUs AaHHbIX nocrnen-
HEero TOProBOro AHsl Ha TOProBbIX MMoLWaAKax He NPUMEHSIETCA B Cryvae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(POHAOBOM pPbIHKE) CBA3aH C NPMOCTAHOBKOW TOProB No pelleHuto banka Poccum, npuocTaHoOBKOW TOProB B Cryvae A0 CTWKEHMWS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHBIMK COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEn
KOMMaHun), cnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNpaBeannBoON CTOMMOCTU B TaKOW HETOProBbIN AeHb N0 CpaB-
HEHWIO C NOCNeAHUM TOProBeiM AHeM. B cnyyae, ecnm Bo3HMKLLME OGCTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpefeneHus crnpaBeaiMBoi CTOMMOCTY aKTUBOB, YNpaBnsoLlas KomnaHns obsa3aHa NpMocTaHoBUTL Bblgady, noralieHne u o6-
MEH UHBECTULMOHHbBIX NaeB NaeBoOro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCSALLMM OT ynpaBnalLen komnaHmm, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OOoHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belgaye, no-
raweHuo 1 0bMeHy MHBECTULIMOHHBIX NAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHWIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTcyTCTBMM BO3MOXHOCTU onpefeneHns akTyanbHbix 3HavyeHuin KB MockoBckow Gupxu, B kayecTBe BPEMEHHOW anbTepHa-
TUBbI 6E€3PUCKOBON CTaBKU AN onpeferneHnsi cnpaBeanBoi CTOMMOCTM 06s3aTensCcTB CO CPOKOM A0 norawleHusi He Gonee 6
MecsaueB MOXeT OblTb MCMOMb30BaHa CTaBka, paccyuTbiBaeMasi METOOOM MHTepnonAummM (Hanpumep, NMMHENHON) Ha OCHOBe
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegeneHus cnpaBefnvMBOM CTOMMOCTU, ANA 00a3aTenbCTB CO CPOKOM NoratleHns 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTty onpegeneHusl cnpaBeanvMBo CTOMMOCTU. BbiGop cTaBku B OTHOLUEHUW aKTMBa
YnpasnstoLiaa koMmnaHis oopmnseT MOTUBMPOBaHHBIM CyXAeHMeM 1 npegocTasnsieT ero B CneumanuanpoBaHHbIi Aeno3nTa-

pwiA.
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