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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHbLIV POHA, yKa3aHHbIN B HacToswux Mpasunax.

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

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

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

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

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaensoLwen komnanium MU, yctaHaBnmBaoLwWmin NOPsAOK U CPOKM onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

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

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadeHa npu nepegade obs3atenbCTBa B pesynbTate cAenku, 3aktoYeHHo Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUMHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hauboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

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

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

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

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCTB No A0ro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoOBHOCTM (KPeAMTHOIo pUcka) KOHTpareHTa (aMmnTeHTa).

KpeAuTHbIA peATUHT — MHEHWE HE3aBUCUMOrO PEUTUHIOBOIO areHTCTBa O CNOCOGHOCTU PENTUHIYeMOro Nnvua UCMOMHSATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

ypOBHI/I LeH npu onpeaeneHnn cnpaBep,nMBon CTOMMOCTU onpenendarTcda B COOTBETCTBUN C MemyHaponHuM CTaHOapToOM (bl/l-

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «l[lepas» yi. [ToksnonHas, a. 3, kop. 1, atax 20



denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®Pegepaumm ot 28.12.2015 N 217+ "O BBeaeHnn MexayHapoaHbIX
CTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTPaTUBLLUMW CUMY HEKOTOPLIX NMPUKA30B (OTAEMNbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTtBa drHaHcoB Poccuiickon ®epepaumn”.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW UOEHTUYHBLIX
aKTVMBOB WNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aums UMeeT AOCTYN Ha AaTy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxo4Hble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEHNW onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeaeneHHoro aktmea nnu obsasarenbcTBa.

OnepaunoHHasa fedbuTopcKas 3af0MmKeHHOCTb — AebuTopckasn 3af0MmKEeHHOCTb KOHTpareHTa, Bo3HMKatoLwas B Xo4e Hopmarb-
HOro OMnepaLnoHHOro LyMkKna, kotopas byaeT noralleHa B TeHeHUe CPOKOB, YyCTAHOBIEHHbIX B HacToALwmMX MNpasunax onpegenexns
CYA. lonycTumble CPOKM MPOCPOYKU, YCTAHOBIEHHbIE ANs onepaLMoHHON AeBUTOPCKON 3a40MMKEHHOCTW, He AOMKHBI NPMBOANTL
K NpusHaHuio 6e3HafexHON K NONyYeHNo 3a40MMKEHHOCTU, a Takke K obeCLeHeHNo 3af0MmKeHHOCTU. Takas 3aJ0ImKEeHHOCTb
OyaeT peanusoBaHa ynpasnsioLLie KOMNaHen B MOMHOM O06beMe B CPOKW, YKNaAbIBaOLWMECH B HOPMaribHYO PbIHOYHYO (Mnn
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM M UCMOMNHeHMs 06a3aTenbCTB He AOMKHbBI NPEBbIaTh PEKOMEHAYEeMbIX CPOKOB B HacTosWmMX [paBunax onpegeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLWwen KOMNaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
e KoMnaHuK, cogepxallee 060CHOBaHHbIe pacyeTbl U BbIBOAbI 06 OLeHKe cnpaBeanmBoi CTOMMOCTU akTUBOB, O BEMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWUAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/06A3aTenNbCTB, O BbIABNEHHbIX NPU3HAKax BO3HUKHOBEHWS KPeAUTHBIX PUCKOB M MPOYMX 06CTOATENbCTBAX, KOTOPbIE BAUSAIOT
Ha OLeHKy cnpaBegnunson ctoumocTtu B cootseTcTBUM ¢ MCPO 13. NprMeHeHne Takoro CyxxaeHus AonycTuMo B Crnyyasx, ycTta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTosiwme MpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro naeBoro MHBeCTULUMOHHOro poHAa pbl-
HO4YHbIX PMHAHCOBBLIX UHCTPYMEHTOB «[lepBas - BantoTHble cbepexeHusa» (aanee — MN®) paspaboTaHbl B COOTBETCTBUM C
YkasaHuem Ne 3758-Y ot 25.08.2015, ®PenepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX oHaax» N 156-®3 ot 29 Hos6ps 2001
roga (oanee - ®epgepanbHbiii 3aKoH "O6 MHBECTULMOHHBIX hoHAaXx") 1 MPUHATLIMU B COOTBETCTBUM C HUMU HOPMATUBHBLIMU aK-
Tamu.

HacToswwe MNpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
natenbcTtBy PO.

HacToswwme MNpasuna onpeaenexns CHA BctynatoT B cuny ¢ 03 Hosi6psa 2022 ropa.

HacTtosilwume Mpasuna onpegeneHns CYA onpeaensioT:

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

e  KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTensbCTB);

e  MeToAbl ONpeferieHns CTOMMOCTU aKTMBOB M BENUYMH 0093aTeNnbCTB, MOAENM OLEHKM CTOMMOCTU LEeHHbIX Bymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB U 0083aTENbCTB aKTUBHBLIMM;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTUBOB M 06513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoasiexallX OLEHKe OLEHLLNKOM, U NepUoaNYHOCTb NPOBEAEHUS TAKON OLLEHKN;

e MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanioTy;

e nopsigok hopMUPOBaHNUSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeJyCcMOTPEHHOrO COOTBETCTBYOLWMUM nuuam [Mpa-
sunamu A4Y MNo;

*  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumann3npoBaHHbIM Aeno3uTapuemM npm
onpegeneHnm CTOMMOCTU YNCTbIX aKTUBOB.

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

N3meHeHnsa n gononHeHus B HacTosiwme MNpasuna onpegenenns CHA mMoryT 6biTb BHECEHBI B Cry4asiX, yCTaHOBMEH-
HbIX HOPMaTVBHbLIMW NPaBOBLIMKU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUSA U3MEHEeHWUI 1 gononHeHui B Mpasuna onpeae-
nenua CHA K HAM mpunaraeTcs NOSICHEHWE NPUYUH BHECEHWS TakUX U3MEHEHWI U AONOMHEHWN W yKasblBaeTcs Aata Havana
NpUMeHeHUs N3MEHEHWIN 1 AoNoNHeHun B HacToswme NMpasuna onpeaeneHunsa CHA.
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NEPUOANYHOCTb ONPEOENEHUSA CYA N MOPANOK ONPEAENEHUA CPEOHEIOOBOW CHYA MU®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (nanee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (aanee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA NN onpenensietcst no coctosaHuMo Ha 23:59:59 paTtbl, 3a kOTOpyo paccuuTbiBaetcsa CHA, ¢ yueToM AaHHbIX,
pacKpbITbIX HA YKasaHHylo AaTy B AOCTYMHbIX AN yNpaBnsioLwen KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOoBOro nosica.

CYA onpepensieTca He no3gHee pabouero oHA, cnegyrowlero 3a AHEeM, MO COCTOSIHUIO Ha KOTOPbIN OCYLLEeCTBRSeTCA
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) hopmupoBaHus MND;

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

. B Crly4ae NpuvOCTaHOBIEHMS Bbl4ayn, noraweHns n obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHWS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

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

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

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

CYA MNP, B Tom uncne CIrCHYA MNO, a Takke pacyeTHass CTOMMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTcs ¢
TOYHOCTbIO 0 [iBYX 3HAKOB NMOCeE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreytowmmmn Ha aaty onpegenenns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

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

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

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

Kputepuu npnsHaHus (MpekpaleHus NpyM3HaHns) akTuBoB U 06a3aTenbCTB NpeAcTasneHb! B MpunoxeHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENBLCTB

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

CTOMMOCTb aKTBa MOXET onpeAensiTbCA Ha OCHOBaHUM OTYETA OLIEHLLMKAE, ECINU Takol OTYET COCTABMEH OLIEHLLMKOM,
B OTHOLLEHMWN KOTOPOIO CO CTOPOHbI CaMOperynmpyembiX OpraHn3aunii OLEHLLUKOB HE MPUMEHSINNCL B TeYEHWE ABYX NeT B KONu-
YecTBe OBYX U Gonee pa3 Mepbl ANCUMMNIIMHAPHOIO BO3AENCTBUS, NPedycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
aesitensHocTn B Poccuiickorn denepauun”, a Takke BHYTPEHHUMU JOKYMEHTaMU caMoperynmpyembiX OpraHM3aLuii OLEHLLMKOB,
N CTaX OCYLLECTBMNEHUS] OLEHOYHOW AeSTENBbHOCTU KOTOPOro COCTaBNAET HE MEeHee Tpex JeT, a Tak e MMEIOLWMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HAMpPaBMeHNIO OLIEHOYHOW AesTeNbHOCTY.

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

Ha ocHoBaHMM oT4YeTa OLeHLMKa onpeaenseTcs cnpaBeanMBas CTOMMOCTb MO CNEAYLMM aKTUBaM:

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

e [lebutopckas 3a4oIHKEHHOCTb, B CllyYae Hanuumns npusHakoB obecLeHeHns 1 HEBO3MOXXHOCTU NPUMEHEHUS UHbIX Me-
TOLOB ONpeAerneHnst cnpaBeiiMBoi CTOMMOCTH.
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MOIENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTUBHBIM PbIHKOM A1 LleHHOW Bymaru, 4OMYLUEHHOW K Topram Ha POCCUINCKOWM UN MHOCTPaHHOWM Bupxe npusHaeTcs
[ocCTynHas n Habnogaemas bupxesas nnowanka B criydyae 0AHOBPEMEHHOIO COBMI0AEHNSA HUXKENEPEYMCIIEHHbIX YCIOBU:

e UeHHasa Bymara gonyLieHa K Topram Ha pOCCUINCKON U MHOCTpaHHOW Bupie, npueefeHHon B MNpunoxexHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpefeneHns cnpaBeaninBon CTOUMOCTY;

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KkBMBaANeHT no kKypcy baHka Poccun Ha paTy onpefeneHuns akTUBHOMO pbIHKa,
ecnun obbem caenok onpegeneH B MHOCTPaAHHON BanioTe).

B cnyuae, ecnu Ha faTy onpegenenns CHA Ha kakon-nmbo bupxe He NpoBOAUNUCH TOPr, ANS ONpeaeneHns akTUBHO-
CTMN pbIHKa UCNOMb3YTCA AaHHbIe 3TOW BUpXK No nocnegHeMy GrivkaniieMy TOproBomy AHHO.

[nsa oueHkn cnpaBedIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM NpU3HaeTcst:

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

Mopsaaok Npu3HaHUA pbiHKa OCHOBHbIM

[N pocCUNCKUX LeHHbIX 6ymar

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

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

B cnydyae, ecnn MockoBckasi bupxa He IBNSeTCH akTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 Yncra akTMBHbLIX PbIHKOB, MO KOTOPOW OonpeaerneH
HanbonbLIMN OOLWMA 06BEM CAEMOK MO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHDOPMaLMn 06 o6 beMe caenoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmauusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OoObema CAEnOoK Ha pasfnMyHbIX TOProBbIX MMOLLaAKax OCHOBHbIM
PbIHKOM cUMTaeTCs Toprosas noLlazaka ¢ HaMbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

[N MHOCTPaHHbIX LIEHHbIX Oymar u
LieHHbIX Oymar MexxayHapoaHbIX KOM-
naHun

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

Mpwu oTcyTcTBUM MHDOPMaLMKN 06 06 bEMe CAENOK MO KONMYECTBY LiEHHbIX Bymar
ncnonb3yeTcs UHpopmaums o6 o6beMe caenok B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BenUYMHblI 06 bemMa caenok B BanioTe KOTUPOBKK nepeBoasaTcsa B pybnuv no
Kypcy baHka Poccumn Ha pgaty onpegenerus CHA. MNpwu paBeHcTBe obbema cae-
JIOK Ha pas3fnMyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHMUTaeTCHd TOpPro-
Bad nnowagka c HanbonbLUNM KONMYECTBOM caenok 3a ,EI,aHHbII7I nepwvona.

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

BHebupxeBOW PbIHOK.

[nsa oueHkn CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIn OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, No KOTOpbIM onpeaereH aHanorn4yHbIN akTuB.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Oymar, Ans KoTopbixX onpeaenseTcs akTUBHbIA OupxxeBon PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU

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

AnA ueHHbIX 6yMar pOCCUMCKUX 3MUTEHTOB, 32 UCKNOYEHMEM O6nUrauum pocCUMNCKUX

[nsa onpeaeneHns cnpaBefnvBoi CTOMMOCTM UCMONb3YHTCS LieHbl OCHOBHOTO pbiHKa (M3 uMcna
aKTUBHBIX POCCUIACKMX BUpXK), BbibpaHHbIe B criegytoLlem nopsiake (yobiBaHua npyoputeTa):
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OOJNroBbIX LieHHbIX 6ymar
MHOCTpPaHHbIX rocy-
OapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (pUHaH-
COBbIX OpraHuM3auun. go-
nylWeHHbIX K Topram Ha
poccunckon OGupxeBomn
nnowaake

e LleHa 3aKpbiTUsi HA MOMEHT OKOHYaHUsi TOProBOW CECCUM POCCUIACKON BUpPXKK Ha aaTy
onpegneneHus CYA npu ycrnoBuv NOATBEPXKAEHUS ee KOPPEKTHOCTY;

LieHa 3aKpbITWsi NPU3HaAETCst KOPPEKTHOW, ECIN PACKPbIThl AaHHble 06 06bemMe TOproB 3a AeHb
1 06bEeM TOProB He paBeH HYIIO U Takas LieHa 3aKpblTUsi He paBHa Hynio.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUMN POCCUIACKON BUpXKM
Ha gaTy onpefenexus CHA;

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

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

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

[ns onpepeneHus cnpasegnvBo/ CTOMMOCTM MCMOMb3YOTCA criegylolune LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BMpPXK), BbIbpaHHbIe B criegylowem nopsgke (yobisaHus
npuopuTeTa):

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

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHWSA TOProBON CECCUM POCCUMNCKON BUpXMK Ha
aarty onpegeneHusa CHA.

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

Ecnn Ha paTy onpepenenus CYA oTCyTCTBYIOT LieHbl OCHOBHOMO PblHKa, Ans onpeaeneHus
crpaBeanvBon CTOMMOCTU LIeHHON ByMary NpUMEHSIIoTCA MOAENN OLEHKM CTOMMOCTM LIEHHBIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMOonb30BaTh LieHbl NOCNEAHEro TOProBOro AHS OCHOBHOW BUpXN.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTa 1
MeXayHapoaHoW Komna-
HUN

[ns onpeaeneHns cnpaBeniMBOM CTOUMOCTM UCMONb3YETCH LieHa 3aKpbITUSi OCHOBHOMO pPbIHKA
Ha paTty onpegeneHus CYHA npy ycnoBumn NOATBEPXKAEHUSA €€ KOPPEKTHOCTH.

LieHa 3aKkpbITUsi NPU3HAETCst KOPPEKTHOM, ECNN pacKpbIThl AaHHble 06 06beme TOpros 3a AeHb
1 06bEM TOProB HEe paBeH HyIO.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
cnpaBenivBoi CTOMMOCTY LieHHOW Bymarn NpuMeHSATCS MOAENN OLEeHKN CTOMMOCTU LIeHHbIX
Bymar 2-ro ypoBHsi.

Ecnv Ha pgaty onpepenexnus CYA oTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANA onpeaeneHus
cnpaBeasivBoON CTOMMOCTY LieHHONM Bymarn NpUMEHSIOTCA MOLENN OLEHKN CTOMMOCTM LIeHHbIX
BGymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Cryyasi, KorAa OTCYTCTBUE PbIHOYHbLIX LieH 06YCNoBNeHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXN.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, Ans KOTOpbIX onpeAensieTc akTUBHbIA BHEOUPXKEBOWN PbIHOK MNK Ans
KOTOpbIX UMEIOTCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

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

KaToB y4yacTus), nam (ak-
LMN) UHOCTPAHHbIX NHBE-
CTULIMOHHbIX hOHAOB

Knwo4yeHnem MHBeCTULIMOH-
HbIX UMOTEYHbIX cepTuUdu-

CnpaBepnueas CTOUMOCTb NaeB (aKuMi) MHOCTPAHHbIX UHBECTULMOHHbIX (POHAOB, 06-
paLLaloLLMXCa Ha MHOCTPaHHbIX (hOHAOBBLIX BMpXKax, onpeaenseTcsi B COOTBETCTBUN C Mode-
NblO OLEHKN, OCHOBAHHOWM Ha KOPPEKTUPOBKE McTopuyeckon ueHbl (Mmogens CAPM).

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

B kauyecTBe pbIHOYHOrO MHAMKaTOpa (beHYmapka) UCnosb3yeTcs MHAEKC BUPXK, Ha KOTOpOW
onpefeneHa cnpaBeAnvBas LieHa YpoBHS 1 nepapxum cnpaseasiMBoi CTOMMOCTU AaHHOM LiEH-
Hov Gymarn Ha gaTy, NpeALlecTBYOLWY AaTe BO3HUKHOBEHWUS OCHOBAHWUIA NS MPUMEHEHMUS
moaenn CAPM.
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d)opmyna pacyeTa cnpaBeanMBON CTOMMOCTU Ha narty pacyeta:

P, = P, x (1 4+ E(R)),
roe:
P, — cnpaBeanvBas CTOMMOCTb OAHOI LieHHOW Gymaru Ha aaTy onpefeneHus cnpaseanuBon
CTOUMOCTH;
P, — nocnegHsas onpeaeneHHasi cnpaBeanueasli CTOUMOCTb LIeHHO Bymaru;
E(R) — oxungaemas 0OXOOHOCTb LieHHOW Bymaru;

dopmyna pacdeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Rg+ B (Rm —RY),
roe:

Rt — Risk-free Rate — 6e3puckoBasi cTaBka JOXOAHOCTYW, NPUBEAEHHAS K KONIMYECTBY KaneH-
JapHbIX OHEN Mexay faTaMu ee pacyeTa:
Ri = (Re/365) x (T; — Ty),
roe:
Rt - 6e3puckoBas ctaBka 4OXOAHOCTU Ha AaTy onpeAeneHnsi cnpaBeanmBon CTOUMOCTY;
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTamu.
T, — OaTa onpegeneHns cnpaBeanBoi CTOMMOCTMY;
T, — NpeablayLlasa aata onpegeneHs cnpaseaimBon CTOUMOCTH.

Ana naeB (akuMi) MHOCTPaHHbIX MHBECTULIMOHHbIX (POHAOB B KayecTBe Oe3punCKoBON
CTaBKW [OXOAHOCTU (B POCCUMCKMX pybnsx, amepuKaHCKuX Jonnapax, eBpo) NpUMEHSsIHoTCH
CTaBKW, yKasaHHble B [punoxerHun 4

B npo4ymnx Bantotax 683pVICKOBaF| CTaBKa OOXOAHOCTU onpeaendeTcd Kak 6€3pVICKOBaF| CTaBkKa
B Basll0Te CTpaHbl pUCKa SMUTEHTa 6ymar|/|.

Craska KB[] paccunTbiBaeTCA 6€3 NpOMEXYTOYHbIX OKPYINEHWIN C TOYHOCTBIO 40 2 3HAKOB MNO-
cne 3anaTow (B NPOLEHTHOM BbIPaXXeHUMN).

Mpy oTcyTCTBUMM 3HAYeHWUs Ge3pUCKOBOWM CTaBKM Ha AaTy pacyeTa, 3HayeHune 6e3prnckoBown
CTaBKU 3a 3TOT A€Hb NPUHUMAETCA paBHbIM NocnegHemMy U3Be€CTHOMY.
_ Pm,

Ry =211,

Pm,

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

Pm, — 3HaYeHWe PbIHOYHOTO MHAMKATOPa Ha NPeabIAYLLYI0 AaTy onpeaeneHus cnpaBeanBon
CTOMMOCTH.

B — BeTa koahbPULMEHT, pacCCUMTaHHbIV MO U3MEHEHUAM LEH (3HaYEHMIN) PbIHOYHOTO UHAWKA-
TOpa M U3MEHEHUAM UeHbl LeHHown Bymarn. [Ins pacuyeta koaddumumeHTa  1Mcnonb3ylTes
3Ha4YeHus, onpeaerneHHble 3a nocrnegHve 45 ToproBbIX AHEW, NPeALIECTBYOWNX AaTe onpe-
AeneHnst cnpaBeAsIMBoN CTOMMOCTY;

BeTta koadhdhmUmMeHT paccunTbiBaeTCa Ha AaTy, NPeaWwecTBYOLLY0 AaTe onpeaenexHis cnpa-
BeAnmBoOn ctommocTu. MNpu aTom aarta pacyeta beta koaduuneHTa gomkHa SBNATLCA TOp-
roBbIM JHEM.

_ Covariance (Ra, Rp)

Variance (Rp,)

Pai Pmi
» Rn

a —

Paj_y Pm;_4

roe:

R, - AOXOQHOCTb aKTUBa;

Pa; — LieHa 3aKkpbITUa akTuBa Ha aary i;

Pa;_, — npedplayLlas LeHa 3aKkpbiTUs akTuBa;

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKaTOPA;

Pm; — 3HaYeHne pbIHOYHOIO UHAMKaTopa Ha aarty i;

Pm;_, — npeablayLiee 3HayeHne pbIHOYHOMO MHAMKaTOPa;

i=1..N, Toprosble AHW, NpeaLlecTBYyOLME AaTe OnpeAeneHns cnpaseanmBo CTOMMOCTY.
Mpu ncnone3osanun mopgenu CAPM B uensx pacyeta beta koadduumeHTa:

. ana naeB (axuuﬁ) MHOCTPaHHbIX MHBECTULMOHHbIX (h)OHAOB B NPUMEHATCA 3Ha-
YeHunda LleHbI 3aKpbITnA 6VIp)KI/1, Ha KOTOpOI7I onpegesieHa Hagnexawasa KOTUpOBKa

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «l[lepas»

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




YpoBHS 1 Mepapxum cnpaBea/IMBON CTOMMOCTY Ha AaTy, NpeflecTByoLyo AaTe
BO3HWKHOBEHWS1 OCHOBaHWIA Ans npuMeHeHust modenu CAPM.

ﬂonyquHoe 3HayeHne beta KOS(*)(*)I/ILI,VIeHTa OoKpyrnaeTcda no npasunamMm mateMatunyeckoro
OKpyrneHuna Ao NATn OeCATUYHbIX 3HaKOB.

[lns pacyeTa 4OXOOHOCTM aKTMBa M PbIHOYHOIO MHAUKaTopa (6qumapKa), MCMOJ1b3YyKTCA 3HA-
YEHUSA LieHbI 3aKpbITUS U PbIHOYHOIO MHAMKaTOpa 3a nocnegHne 45 ToproBbixX AHEN, NpeaLue-
CTByOLwine garte onpenerieHns cnpaBseannBon CTOMMOCTH.

LleHa 3akpbITUst akTMBa Ha AaTty onpeaeneHns cnpaseasimBo CTOMMOCTU B MOOENN He yyun-
TbiBaeTCA.

Mpun OTCYTCTBUM LieHbI 3aKpbITUS B KAKOW-NMB0 TOProsbin AeHb B nepuoae 45 TOprosbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHpopmaumsa O 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCKOBOI CTaBKU 3@ 3TOT TOProBbI AeHb B MOAENMW HE YYUTbIBAETCH.

Mpu HaNMYMM LeHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakol-nmbo Toproebin AeHb B Nepuoae 45 ToproBbix AHEN, Ha AaTy pacdeTa koadduumeHTa
BeTa, 3Ha4yeHne pbIHOYHOIO MHAMKaTOpa (6eHYMapka) 3a 3TOT TOProBbIf AeHb NPUHUMAETCH
paBHbIM NOCreAHEMY U3BECTHOMY.

MokasaTtenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXYTOUHbIX OKPYTIIEHWIA.
Mpoune ycnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUIM Ana npuMmeHennst mogenyu CAPM fo gatbel npekpalleHus
OCHOBaHWI Ang npumeHeHns mogenn CAPM uncnonb3yeTtcsa MHopmaumsa TONbKOo Ton Bupxu,
KOTopas onpegeneHa Ha gaTy BO3HUKHOBEHMS OCHOBaHUIM Ansi npumMmeHeHus mogenu CAPM.
K Takon nHdopmaumm oTHOCATCA crneayowmne 3Ha4eHus:

e  LieHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

[na obnuraunn poccCMMCKNX IMUTEHTOB B Nopsake yobiBaHNs npuopuTeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonoruam, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKW, ONPeAEneHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTET OTAAETCA LieHaM, ONpeaeneHHbIM No nocnea-
Heln yTBEPXXAEHHON METOAMKE OLIEHKM).

e  MOZErnb OUEHKU Ans LeHHbIX GyMar, HOMMHUPOBaHHbIX B pyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
nonb30BaHNsa HabntogaemblX UCXOAHbIX AaHHbIX.

I'Ip|/| OTCYTCTBUM HEeOOXOAMMBIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBeasimBaa OLEeHKa
onpegendeTca Ha 3-m YPOBHE OLeHKWN.

CnpaBeanueasi CTOMMOCTb ONTOBOW LIEeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX MH(POPMALMOHHBIX cCuCTeMax B
CBS13U C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHble
LeHbl, ANS uenen onpeaeneH1s cnpaseaniMBo CTOMMOCTU akTUBOB MCMOMb3YeTCs LeHa, pac-
cYMTaHHasg no UToram nocrieqHero TOproBoro AHS. Takow Noaxoa UCMNOMb3yeTcsl B OTCYTCTBUE
COObITUIA, KOTOPbLIE MON CYLLIECTBEHHO MOBIMATHL HA 3HAYEHWE PacYETHON LieHbl B HETOPro-
BbIA OEHb.

O6nurauusi BHeLWHUX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon Pepepauum

Honrosas ueHHas 6ymara
MHOCTpaHHbIX rocyaapcTs

EBpooGnurauus uHo-
CTpaHHOro aMUTEHTa

[na onpegeneHus cnpaBeanvBon CTOMMOCTU, UCMOMNb3yoTCs Habnogaemble LieHbl BHEOGUpP-
)KEBOro pblHKa, BbiOpaHHbIe B crieaytollemM nopsigke (yobiBaHusi npuopuTeTa):
e UeHa, paccuntaHHas LleHoBbiM LeHTpoM HP[L (no metogonornsm, yTBepxaeH-
HbiM 01.12.2017 1 no3gHee) ¢ UCNoNb30BaHNEM METOOO0B OLEHKU, onpeaeneH-
Hble B COOTBETCTBMM C MeToAamMm 1, 2 (NpropuTET OTAAETCS LieHaM, onpeaenex-
HbIM MO MOCneaHeln YTBEPXXAEHHOW MeTOAMKe OLEeHKM). Mcnonb3ylTcsa UeHbl,
paccynTaHHble Ha OCHOBAHMMW LAHHbBIX UCKITYUTENBHO U3 POCCUNCKNX UCTOYHU-
KOB;
e UWHOMKATMBHAA LUeHa, onpegeneHHas no Metoauke «Cbonds Estimation
onshore», packpbiBaeMas rpynnoit komnaHui Cbonds Ha gaty onpeneneHus
CHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEHHOW GyMary npuMeHsieTcst 3-1 ypOBEHb OLEHKU
cnpaBeAnvBON CTOMMOCTM LiEHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb JOSITOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMSEHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «l[lepas»

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




LleHHas 6ymara mexayHa-
poaHon hmHaHCOBOWM Op-
raHusaumm

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHbBIX CUCTEMaxX B
CBSI3 C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPEAENsTCA pacyeTHble
LeHbl, ANs uenen onpeaeneHnst cnpaseaiMBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
CYMTaHHas No utoram nocrnegHero TOproBoro AHS. Takow Nogxon NCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLEECTBEHHO MOBNUATL HA 3HAYEHWE pacYeTHON LieHbl B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuoGpe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C paTtbl NosIBNEHWS LiEH, NO3BONSAOLNX npon3BecT OUEHKY No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanmeas CTOMMOCTb onpenendeTcd B obuem nopsaake.

Mpy oTCyTCTBUM YKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelleHns MOXeT
NPUMEHATLCHA LieHa pasMeLLEeHNs, CKOpPPEeKTMpPOBaHHAs NPOMOPUMOHANbHO Ha WU3MEHeHue
kntoveBon ctaBkn baHka Poccuu 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B 06LeM nopsaake.

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

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

Mopsipok onpeaeneHus cnpaseanuBoni CTOMMOCTH

[Oeno3nTHbIN cepTudukat

[ins onpeneneHns cnpaBeaIBoA CTOMMOCTU UCNOSb3yeTcs MeToA onpeaereHnst cnpases-
NIMBOV CTOMMOCTU, NPUHSATBLIN ANst AEHEXHbIX CPeACcTB BO BKNaaax.

O6nuraunn poccuMmcKnx
3MUTEHTOB (3a UCKITI0Ye-
HMEeM oGnuraumn BHELHNX
06NIUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsax

[na onpeaeneHvs cnpaBeasnIMBON CTOMMOCTW WUCMOMb3YOTCS creytolime LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) € UCMONb30BaHWEM METOZ0B OLIEHKM, ONPEAENEHHbIE B COOT-
BETCTBUM C MeTOAaMM 3 (NPUOPUTET OTAAETCS LieHaM, onpeaeneHHbIM no nocneaHein
YTBEPXOEHHON METOANKE OLIEHKM).

e  UMHAOEKCHas LeHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopMauUMOoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHon MHopMaLnoHHON rpynnbl « IHTepdakey;

e  MOZErnb OUEHKU Ans LeHHbIX GyMar, HOMMHUPOBAaHHbIX B pyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Cry4Yae uc-
Nonb30BaHNs HEHAbMAAEMbIX UCXOAHbLIX AAHHbIX);

e 1CMOSb3YeTCs CTOMMOCTb, ONpeAenieHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*Ncnonb3oBaHne crnpaBennMBol CTOMMOCTM, OMNpedeneHHOM Ha OCHOBaHWWM OT4eTa OLEH-
LKKa, orpaHn4mBaeTcd ycnosnuamMmn, npuMmeHAaemMbiMn B Criyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywunx K obecLeHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX MHAOPMALMOHHBIX cUCTEMax B
CBSI3 C HETOPrOBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANnd Luernen onpeaeneHus cnpaseanvMBon CTOMMOCTY aKTMBOB MCMONb3yeTcs LeHa, pac-
CYMTaHHada no uToram Nocrie4Hero TOproBoro AHSA. Takown NoAxo4 UCNosib3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbLIE MON CYLLIECTBEHHO MOBMMATL HA 3HAYEHME PacYETHON LieHbl B HETOPro-
BbIA OEHb.
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O6nurauus BHeLWHUX 06-
JIUrauMoHHbIX 3aUMOB
Poccumnckon Pegepauum

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EspooGnurauus nHo-
CTPaAHHOrO 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hmHaHCOBOWM op-
raHusaumm

Ons onpepeneHus cnpaBednUBOi CTOMMOCTU MUCMOMNb3YIOTCS Crieaytolye LieHbl B Nopsiake
yGbIBaHUA NpuopuTeTa:

e LUeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusiM, yTBepXAeHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHMEM METOAOB OLIEHKU, onpeAerieHHble B COOT-
BETCTBMU C MeToAamm 3 (npuoputeT oTAaeTcs LeHaMm, onpeaesnieHHbIM Mo nocnegHen
YTBEPXXOEHHON METOAUKE OLEHKM). VIcnonb3yloTcs LieHbl, paccYnTaHHble Ha OCHOBa-
HUW JaHHbIX UCKIIOYNTENBHO U3 POCCUNCKNX NCTOYHWKOB;

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTtogonornsm, yTBepXOAEeHHbIM
01.12.2017 v no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTodamu 1, 2, 3 (npwo-
puTeT OTAAeTCa LeHaMm, OnpefeneHHbIM Mo MocrefHen YTBEpPXAEeHHOW meTtoauke
OLEHKN).

e  WHOMKATMBHasA LieHa, onpegeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnou komnaxHui Cbonds Ha pgaty onpegenenus CHA;

e  UWHAMKATMBHaZA LUeHa, onpefdeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emag rpynnou komnaHu Cbonds Ha pgaty onpegenenus CHA.

e  UWHAEKCHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopmaLlmoHHo-aHanuTuyeckum npoayktom RuData Price MexagyHa-
poaHon nHopmaLlmoHHou rpynnbl «HTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OnpeAeneHHasi OLEHLLMKOM NO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaues go gatel onpegeneHuna CHA*.

*Mcnonb3oBaHue cnpaBennvMeoi CTOMMOCTW, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LLMKa, OrpaHNYMBAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUS COOLITUIA, Be-
OyLimx K ob6ecLieHeHUI0 akTMBa B COOTBETCTBMU C lNpunoxeHnem 4.

CnpaBeaniMBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHoro
KyrnoHHOro goxofa Ha gaty onpegenexus CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMax B
CBSI3Y C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAensoTca pacyeTHbIe
LeHbl, ANS uenen onpeaeneHnst cnpaseavBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
CYMTaHHag no UToram NocregHero TOpProBoro AHA. Takowm noaxo NCNonb3yeTcsa B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHWE PACYETHOW LieHbl B HETOPro-
Bbli A€Hb.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OL|eHKU C uc-
nonb30BaHUEM AOaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[ns oueHKN Ucnonb3yeTcs CTOMMOCTb, ONpeAeneHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKA
Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegeneHna CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl ONpeaeneHnst CrnpaBeanvBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanveol CTOMMOCTU, OnpeaeneHHon Ha OCHOBaHUM 0T4YeTa OLEeH-
LMKa, OrpaHNYMBaAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
AyLmX K o6ecLieHeHno akTuBa B COOTBETCTBMU C MNpunoxeHmem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, no KOTOpPbIM onpeaeneH aHanorM4HbIN akTMB

LieHHbIEe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBoOv CTOMMOCTHU

LleHHas 6ymara siBns-
eTcs AONONHUTENbHbLIM
BbIMYCKOM

[nsi oueHKKn LeHHoW Bymaru ncnorb3yeTcs LieHa Bblnycka (aHanorM4Horo akTuea), no OTHOLLE-
HUIO K KOTOPOMY [AaHHbIN BbINYCK SIBNSIETCSA AOMNOMHUTENbBHBIM, ONpeAeneHHas, Ha faTy onpege-
nenust CYA, B COOTBETCTBMU C MOAENSAMU OLIEHKM CTOMMOCTM LIEHHbIX GyMar, A5 KOTOpbIX onpe-
OENEH aKTUBHbINA PbIHOK.

CI'IpaBe,D,J'IVIBaFI CTOMMOCTb onpeagendeTca cornacHoO 3ToOMy nopAdkKy A0 BO3HUKHOBEHUA crnipa-
BeJIMBON CTOMMOCTW LeHHOM 6ymar|/|, SABNAOLLENCA AOMNONHUTENbHBLIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow ueHHon 6ymaru
(vcxogHoOM LEeHHOM Oy-
marm)

[nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsl LeHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenus CHA B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU LIEHHbIX Gymar, ans
KOTOpPbIX onpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoadhduLmeHTa KoHBepTa-
umn.

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar,
Onda KOTopbixX onpeneneH aKTUBHbIN PbIHOK LieHYy MCXOOHOW LIeHHON 6ymarm Ha aaty onpeneneHua
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CYA, vcrionb3ayeTca crnpaBednuBasi CTOMMOCTb UCXOAHOW LieHHOW Bymaru, onpefeneHHas Ha
[laTy KOHBEPTaLMM, CKOPPEKTUPOBAHHAS C YYETOM KO3(DMLIMEHTa KOHBEPTaLMN.

CnpaBepanvBasi CTOMMOCTb OMNpeAensieTcs COrmacHo aToMy MOpsAKY A0 BO3HUKHOBEHWS crnpa-
BEANMMBON CTOMMOCTW LiEHHOW Bymarn noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (McxogHOW LeHHoW Gymarn).

¢ OueHO4YHON CTOMMOCTBIO OBnUraLmin HOBOTO BbIMyCKa, MPU3HAHHBIX B pesynbTaTe KOHBepTa-
LN B HUX KOHBEPTUPYEMbIX MCXOAHBIX LieHHbIX Bymar, ABnAeTcst oLeHOYHas CTOMMOCTb KOH-
BEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHasa Ha KONMYeCcTBO akuuin (obnurauuii), B KOTOPOE KOH-
BEpPTMpOBaHa ogHa KOHBepTupyemas LeHHasa bymara.

e OuEeHOYHOW CTOMMOCTbLIO 06nMraumn HOBOro Bbinycka, NPU3HaHHLIX B pe3ynbTate KoHBepTa-
LUK B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnTeHTa Takux obnurauui, asnsertcs
OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHBLIX 06nuraumin.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, yMHOXaeTca Ha KonuyecTBo Oymar B noptdpene, nonyyeHHas BenvyvHa
okpyrnsetcs Ao 2 (Byx) 3HakoB nocne 3ansToun, Nony4yeHHoe 3HavyeHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, yCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeAenseTcsi Kak CyMma CripaBeAiMBon CTOMMOCTU LiEHHOW By-
Marv 1 HakKOMMEHHOro KymOHHOro A0X0A4a, UCHMCIIEHHOrO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAA, YCTaHOBNEHHOW B peLleHun o
BbIMycKe (O AONOMHUTENBHOM BbIMYCKe) UK NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLwHUX obnuraumoHHbix 3arimoB Poccuickon Pegepauum,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapoaHbIX
hMHAHCOBbIX OpraHW3auuii onpegenseTcs B CreqyrowemM nopsgke: CyMmMa HakonmmeHHOro KyNnoHHOro 4oxo4a, paccyutaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIo A0X04a, oKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOcre 3ansaTon U yMHOXaeTcsa Ha KonnyecTtso bymar
B noptdene, nocre Yero nonyyeHHasi BenuymHa okpyrnsietcs Ao 2 (AByx) 3HakoB nocne 3ansTon, Npy HeobXoANMOCTU YMHOXa-
eTCs Ha Kypc, YCTaHoBrMeHHbIN B Npasunax onpeaenennsa CHA, n okpyrnsertcsa Ao 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCINOBUAMM BbIMyCcKa LieHHbIX Bymar - ¢ gatbl oTpakeHus B Aebutopckoi 3agon-
YXEHHOCTU CyMMbl HOMMHana K Nofny4YeHunio 40 AaTbl MOMHOMO NoralleHns HOMUHarna B COOTBETCTBUM C YCMOBUSIMW BbINycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLLMKOM, MPU HanMuum npusHakos
obecLeHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUW NPU3HaKoB 06ecLieHeHNs U OTCYTCTBMU LieH NEPBOro U LieHbI
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccuuTbiBaeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTHU, YKa3aHHOMY B lNpunoxexun 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNI0, yka3aH B NpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENIKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEAENEHHOWN YCNOBUAMWU OOIrO-
BOPA C JATOM 3AKITIOYEHMA [OMOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MKEHHOCTU MO CAENKaM C LeHHbIMKU Bymaramu, 3akmnodeHHbIM Ha ycnosusix T+, onpe-
JenseTcs B pa3Mepe pasHULbl MeXay CpaBeanvBo CTOMMOCTBIO LIEHHOW Gymaru B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNK/M U CYMMOW CAENKN B BanioTe CAenku, NnpuBeaeHHo kK Bantote pacyeta CHA.

B cnyyae nonoXxuTenbHOM pasHuLbl, caernka Nnpu3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3a40SMKEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B cocTaBe akTMBOB (AebUTopcKas 3a40MKeHHOCTL) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B Clly4Yae BO3HUKHOBEHUS COOLITUI, NPpMBOASALLNX K 06eCLEeHEHNI0, B COOT-
BeTCTBUU C lNpunoxeHnem 4.

Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 00eCLiEeHEHIO, yYKka3aH B NMpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALQEHWUU OATbI MOCTABKWU BAINOTbI, ONPEAENIEHHOWU YCITIOBUAMWU [JOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CﬂpaBeﬂﬂMBaﬂ CTOMMOCTb 3a[0/MPKEHHOCTI MO caenkam C BasitoTON, 3aKNOYEHHbIM Ha ycnoBusax T+, onpeaensdeTcda B
pasmMepe pasHuLbl MeXay TeKyLlen cnpaBeanmeo CTOMMOCTBIO BanioThl B BantoTe pacyeTta CYA 1 cTOMMOCTbI0 BantoThl, 3aduK-

CVIpOBaHHOI;i B AOroBope Ha AaTy UCNOJTHEHUA COENKN, anBe,quHoM K BankwTe pacyeTta CYA.
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B cnyyae nonoxutenbHOW pasHuubl, CAeNka NpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckas 3aformKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopckas 3af0MMKeHHOCTb) Yy MpoAasLla, OTpuuaTenbHONW pasHuubl - B cocTase ob6s3a-
TenbCTB (KpeauTopcKkas 3aJ0SKeHHOCTb) y NoKynaTens/B cocTaBe akTUBOB (4ebuTopckas 3a4omKeHHOCTb) Y NpodasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCA B Cryvae BO3HUKHOBEHMWS COObITUI, NPMBOAALLMX K 0becLeHeHuto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BaMOTHbLIX CHETaX, OTKPbIThIX
Ha ynpasnstoLyto komnaxuio [1.Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuio [.Y.
nne.

CnpaBefnveas CTOMMOCTb OnpeAenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CNpaBeArnMBoi CTOMMOCTM Npu
BO3HWKHOBEHWUW COBLITUS, BedyLLero Kk obecueHeHuo (Mpunoxexuve 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

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

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BbIpaXXeHHasi B BasoTe, OT/IMYHOW OT BantoTbl pacyeta CHA, npuHu-
maeTca B pacyeT CHA B BantoTe onpegeneHuns CHA no 6upxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpepeneHus ux cnpasegnunBon cToumocTn (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTus (TOD) NAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pacyeToB UCMONb3y-
eTcsa kypc LleHTpaneHoro baHka Poccunckon depepaumn.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMEH KYPC MHOCTPAHHOW BarntoThbl, B KOTO-
poW BblpaxkeHa CTOMMOCTb akTUBOB (06A3aTenbCTB), K BantoTe onpeaenexHmsa CHA B cootBeTcTBum ¢ MNMpasunamu AY MAN, pein-
cTByOLWMMY Ha aaTy onpegeneHns CHA, To ncnonb3dyeTcs COOTHOLLEHUE Mexay KYpCOM MHOCTPAHHOW BanioThbl U BanOTON onpe-
nenenns CYA B cooTBeTcTBum ¢ Mpasunamu Y MU®, gencreyowmmy Ha gaty onpegenenns CHA, onpeagensemoe Ha OCHOBE
CMOT Kypca 3TWX BamnioT MO OTHOLLEHWIO K amepukaHckoMy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOM BantoThl, ONpeaeneHHon Yepes amepukaHckuii gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6GaHKOBCKOro Bkraga (ganee — Aeno3unT) MOXET OCYLLECTBMSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYNEHNS CPOKa €ro NorHOro MoralleHnsl, yCTaHOBIIEHHOTO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe OCTaTka Aeno3nTta, yBeSIMYEHHOW Ha CYMMY NMPOLIEHTOB, PACCYMTaHHbIX HA AaTy onpeaeneHns cnpaBeasiuBon
CTOMMOCTM MO CTaBke, NPeAYyCMOTPEHHOM AOroOBOPOM, ECIIN CPOK NoralleHns Aeno3nTa - «40 BocTpeboBaHusa»;
e Ecnu cpok norawenusa genosvTa He 6onee 1 (ogHOro) roga, v ctaBka no Aen03nTy COOTBETCTBYET PbIHOYHOM HA AEHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN0o3uTa NpU3HaAETCsl PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaAe, YBENNYEHHbIX HA CYMMY MPOLEHTOB, PACCYMTaHHLIX Ha JaTy OnpeaerneHnsi cnpaBeasiuBon CTOMMO-
CTU N0 CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnm cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSAETCS
MeTop, NpUBEeAEHHON CTOMMOCTH ByAyLUNX AEHEXHBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnuBasi CTOMMOCTb Aeno3uTa onpeaensietcst no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeCeHUs1 UIAMEHEHMWI B YCITOBUSI ONPEAENeHnst Cpoka A0roBopa MakcumarsbHbI CPOK OnpeaenseTcsi B COoT-
BETCTBUU C U3MEHEHHBLIM CPOKOM [eno3uTa, AeNCTBYOLMM Ha AaTy onpeaerneHnst crpaBeaivBoi CTOMMOCTH, MpUYeM Hakone-
HWe Cpoka BKIlaga He NPOUCXOANT.

CnpaBeanueasi CTOMMOCTb AEMN03NTOB onpeaenseTcsl B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM crnpaBeaiMBoi CTou-
MOCTM NpK BO3HUKHOBEHMM COObITUS, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnuncok o6Lwmx cobbITiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHnu 4.

METO[ NPUBEOEHHOW CTOMMOCTU BYAYLIMX AEHEXHbIX MOTOKOB
anIBe,D,eHHaFI CTOMMOCTb EeHEeXHbIX MOTOKOB pacCYnTbiBaeTCA Nno cbopmyne:
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbCcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (0bs3aTenbcTBa), HaunHas ¢ Aatbl onpeaeneHus
CUA;

N - cymMMa n-0oro AeHEXHOro noToka (NMPOoLeHTbl U OCHOBHAas cyMMa);

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

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

I - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTaXxX roAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsapok onpeneneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHbIX CpeacTBs, COOTBETCTBYHOLWAdA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmnem crny4aeBs 4OCPOYHOro noraweHmna OCHOBHOIo }J,OJ'IFa).

CyMMbI AEHEeXHbIX MOTOKOB PAaCCHYUTbIBAKOTCA C y4eTOM Kanutanumsauum npoueHTHbIX 40X0o40B, eCcin 3TO npeaycMoT-
PEHO ycrnoBmamMK goroeopa.

Mpadhmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

° BHECEHUS N3MEHEHWI B AOroBop (B TOM YMCNE B YacTuM U3MEHEHUSA CTaBKM MO JOroBOpPY, CpoOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTM UINN CPOKOB BbIMNaThl NPOLEHTHBLIX JOX0A0B),
° N3MEHEHUs CyMMbl OCHOBHOTO Aornra (NonofiHeHNs, YaCTUYHOrO JOCPOYHOTO NoralleHns OCHOBHOIO 40Sra, €Criv OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaesrieHnsl CTaBku AUCKOHTUPOBaHUA

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

e CraBke, NpeayCMOTPEHHOW AOrOBOPOM, ECIN AAaHHAsA CTaBKa COOTBETCTBYET PbIHOYHOMN.

CTtaBka no JOroBopy NpM3HaeTCs PbIHOYHON, eCN AOrOBOP 3aKoyeH ¢ 6aHKOM, KOTOpbIN BXoauT B [epedeHb CUCTEMHO

3HAYUMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHoBaHWM MEeTOOMKW, YCTaHOBMEHHOW Ykasa-

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

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

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

Mop OnybnukoBaHHOM BaHkom Poccun cpeHeB3BELLEHHON NPOLIEHTHOW CTaBKOW NoApa3yMeBaeTcsl pa3MeLLeHHas no
agpecy B cetn NIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHgopmaumsi 0 NPOLIEHTHBLIX CTaBkax Nno Aemno-
3uTam (Bknagam), pasMeLleHHbIX B Lierniom no Poccuiickon ®enepaumnmn 3a mecsu, Hambonee 6nmnskui k gate onpenene-
HWS CnpaBeanMBON CTOMMOCTW, B BanioTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
ocTaBLUeMCs [0 faTbl noraweHus (Bo3spaTta) Aeno3uTa Ha gaTy onpedeneHus cnpaBeanvBon CTOMMOCTU, B COOTBET-
CTBMM C pa3BEPHYTON LUKaron.

Ecnu BaHk Poccuu nepectaet nybnukoBaTe CBeAeHUs1 0 NPOLEHTHBIX CTaBKax Mo Aeno3nTam (Bknagam), pasmMmeLLeHHbIX
B Lenom no Poccuiickon ®egepaumm, a gaHHble nepeHocaTcs B pasgen «PeTpocnektneHon nHdopmaunny, Ynpaensto-
Lasi KOMMaHWA BrpaBe NOMEHSITb UCTOYHMK AaHHbLIX MO CBOEMY OOOCHOBAHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CYX-
OEHUI0.

Ecnu Hanbonee no3gHsisi cpeHEB3BELLEHHAsI MPOLIEHTHAsi CTaBKa, packpbiTas Ha caliTe baHka Poccun, paccumTtaHa paHee,

YyeM 3a Mecsu 0 AaTbl onpeaeneHns cnpaseinnBon CTOMMOCTU, PbIHOYHASA CTaBKa NOAIEXUT KOPPEKTUPOBKE.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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ONEPAUNOHHAA OEBUTOPCKAA 3AOOIMKXEHHOCTDb

Mpu3HaHWe oebuTopcKo 3a40MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCS HA OCHOBaAHUW YCIOBWIA NOralleHns u go-
NyCTUMbIX CPOKOB MPOCPOYKM MCNONHEHNS 0653aTeNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxaoMy BUay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna [ebnTopckon 3a40MKEHHOCTN OnepaLMoHHON O3HaYaeT, YTO Takas 3a40MMKEHHOCTb HE MOXET BbiTb KBanuduUmpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agomkeHHOCTb, N0 KOTOPOW BLISBIIEH OAUH MMM HECKOMNbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe AO0NYCTUMON MPOCPOYKN 0653aTeNbCTB B paMKax OnepaLmoHHOro LKna, He MOXeT ObITb Mpu3HaHa one-
paLuNOHHOWN.

[ebnTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPATa He MOXeT OblTb NpM3HaHa onepaLyioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOYHUKM NOralleHns Takon 3af0MKeHHOCTH).

YnpaensioLwas KoMnaHus 4orkHa NpoBOANTL aHann3 ypoBHS prcka no 4ebuTopckor 3a40MmKeHHOCTH, KoTopasi paHee
6bina kBanuguumMpoBaHa onepaLmMoHHON, 1 N0 MHOW AebnTOpCKOoM 3a40MKEHHOCTU, MPU3HaHME KOTOPOW OCYLLECTBAETCS.

AHanus ypoBHs pycka NpoBOAUTCSH:

e Ha Kaxaylo OTYETHYI0 AaTy, ycTaHoBrneHHyto Npasunamu onpeaenernsa CHA MNiN;
e [pu NepBoHaYanbHOM NPU3HaHUK AeBUTOPCKON 3a00MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTUN M3 CTaTyca «onepaumMoHHON» B CTATyC «MPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaensoLlasi KOMNaHUst UCNonb3yeT JOCTYMNHY el 060CHOBaHHY U NMOATBEpP-
Xaaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowiasa kKoMnaHvusa onpegenserT:

® BO3MOXHOCTb KBanudukaunm 4ebntopckon 3agormkeHHOCTN B Ka4eCcTBe OnepauyoHHOW, NPU3HaHNe KOTOPOW OCYLLeCTB-
nseTcs Brnepsble;
® He06XOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40MMKEHHOCTH, paHee NPU3HAHHOWM onepaLoOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUaX KBanudukaLmMm pasHbiX BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX pa3genax HacTtoswmx MNpasun onpeaeneHua CHA.

B TeueHune Bcero cpoka ksanvdukaumm 4ebGUTopckon 3aJ0MKEeHHOCTU Kak OnepauyoHHOW, ee cripaBeannesas cTtou-
MOCTb OMpefenseTcs B HOMUHArbHOW BENMYMHE Ha AaTy onpeAerieHns cnpaBeAnvBoON CTOUMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KPeAUTOPCKOWN 3a40IMKEHHOCTM onpefenseTcs B pasMepe ee octaTtka Ha AaTy onpepgere-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00a3aTenbCTB MO BbIMfaTe BO3HArPaXKAEHUA U pacxofoB, CBS3AHHbIX C JOBEPUTENbHBIM
yrnpaeneHvem, Npu3HaeTcs B CyMMe, He NpeBbIaoLWwen npeaensHo JONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty nNpusHaHmus
B cooTtBeTCcTBUM C lNMpaBunamu OY MNP, a Takke B Cymme, He NpeBbILLAOLEN CHOPMMPOBAHHBIN pe3epB Ha NPU3HAHUSA COOT-
BETCTBYHOLLIErO BO3HarpaxaeHus (B cnyyae choopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpokCUMauusi BEMWYMH, Nog
KOTOpblE NpoMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

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

- pacxoabl No 00CNy>XMBaHUO BAHKOBCKUX CHETOB (BKITHOYAS BAIOTHBIN KOHTPOSb);
- pacxodbl No onyiaTe yCnyr opraHn3aLumin No COBEPLLEHNIO CAEMNOK U 0OCNY>KMBaHUIO CHETOB B TaKUX OPraHn3auusx;
- pacxodbl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 OKka3aHMM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUOEHOOB U JOXOAA NO LUEHHLIM BYMAIrAM

Hebutopckasa 3a40mKeHHOCTb MO BbiNnate AMBMAEHAOB MO MasM (akuMsiM) MHOCTPaHHbIX MHBECTULMOHHBLIX (DOHAOB
npu3HaeTcst onepaLuoHHON, B OTCYTCTBME NPU3HaKoB 0becLeHeHs:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaHNSA AEOUTOPCKON 3aA0MKEHHOCTU POCCUACKUX SMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ AaTbl NPU3HaHWUA AeOUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKkke MeXayHapOAHbIX Kopnopaumi.

OueHka cnpaBednMBON CTOMMOCTU 4eOUTOPCKONM 3aJ0MKEHHOCTU NO BbiNnate AMBMAEHAOB MO Nasm (akumsM) MHO-
CTPaHHbIX MHBECTMLMOHHbBIX (POHAOB onpedensieTcsl B TeYeHne Bcero cpoka ksanvdukaumm Takon 3agormkeHHOCTH Kak onepa-
LIMOHHOW UCX0AA U3:

KonunyecTBa naes (akuui) MHOCTPAHHOIO MHBECTULMOHHOMO hOHAa COOTBETCTBYIOLLEN KaTeropmm (Tuna), y4TeHHbIX Ha
cyete geno MNP Ha gaTty, Ha KOTOPYHO ONPeAensaTCa Nuua, UMeroLWne NPaBo Ha nonyyeHve AmBuaeHaa (4oxoaa) n obbasneH-
HOro pasmepa AvBuaeHda (DOXo4a), NPUMXOASALLErocsi Ha OAWH Nan (aKkumio) MHOCTPAHHOrO MHBECTULMOHHOTO hoHAAa) COOTBET-
CTBYIOLLEN KaTeropum (Tvna) 3a BbIYETOM HaNoros 1 c6opoB, eCrn 3T0 NPUMEHUMO.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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B cnyyae oTcyTcTBUSI OhMumManbHOM MHopMaLMn 0 paaMepe Harora Ha 4oxoAbl No LieHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOAJIEXALLEr0 YAepXKaHWI, MPUMEHSETCA MakCMMarnbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNEHUs Taknx 4OX040B/AnBNAeHO0B Ha GaHKkoBCkue cyeTa Ynpasnstowen komnanum [.Y. NN B pasmepe, BkrovaoLweM B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa oHauncnseT 0ebutopckyto 3a40mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudpukauum ebGUTOPCKON 3aJ0MKEHHOCTU Kak onepaunoHHON, cnpaBeanueasl CTOMMOCTb
onpegenseTca B COOTBETCTBUM ¢ [punoxeHuem 4.

Cnuncok o6LLMx cobbITUIA, MPUMBOASALLMX K 06ecLieHeHUo, YkasaH B MpunoxeHun 4.
ONPEQOENEHUE CI'IPABEJ]J'IVIBOVI CTOUMOCTHU J]EEVITOPCKOVI SAOOIMKEHHOCTHW NO NPOLIEHTHOMY (KYMNOH-

HOMY) goxoay, YACTU4YHOMY/MOJNTHOMY NOrALUEHUKO SMUTEHTOM OCHOBHOI'O OJITA NO AONTroOBbIM LIEH-
HbIM BYMATIAM

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

. B TeyeHue 7 pabouux aHel ¢ Aatbl NpU3HaHUA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKMNoYas 3a40n-
XXEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX KOpnopaLuui;
. B TeueHne 10 pabounx aHen ¢ gatbl NpU3HaHUs 4eOMTOPCKON 3aA0MKEHHOCTN MHOCTPAHHBIX AMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JoXo4y MO LOMrOBbIM LiEH-
HbIM Bymaram B TeYEHME BCEro cpoka npusHaHmsa 4ebMTopcKor 3a0MmKeHHOCTH onepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OEeneHHOM Ha AaTy HacTynneHns Cpoka MCMONHEHUS COOTBETCTBYHOLLEro oba3aTenbCcTBa (4aTy UCTEeYEeHMs KYNOHHOro nepvoaa)
B COOTBETCTBUM C YCMOBMAMM BbiNycka LIeHHOW Bymarun, n UCXoaa U3 KonuyecTsa LeHHbIX Bymar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeBUTOPCKON 3aA0MKEHHOCTU MO YaCTUYHOMY/MOMHOMY MOraLleHNI0 AMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHbIM Bymaram B Te4eHMe BCEero cpoka NpuaHaHust 4ebuTopcKkor 3ag0mKeHHOCTU onepaumoH-
HOW onpegensieTcs B pasmepe, onpeaeneHHoM Ha gaTy HacTynreHns Cpoka UCMONHEHUss COOTBETCTBYoLero obs3arenscrea B
COOTBETCTBMM C YCINOBUSIMU BbINycka LieHHOM Bymaru, n UCXOAA U3 KonnyecTBa LeHHbIX Bymar Ha AaTty HacTynrneHns ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudmkaumm 0ebUTOpPCKOM 3a40MMKEHHOCTM Kak OnepaLuoHHON, CrpaBeAnuBas CTOMMOCTb
onpepensieTcs B COOTBETCTBUU C MNpunoxeHvem 4.
Cnmncok o06Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY JloXxoay
MO AEHEXHbIM CPEOCTBAM HA CHETAX

[ebutopckas 3af0oMmKeHHOCTb N0 NPOLEHTHOMY 40X0AY NO AEHEXHbIM CPEACTBaM Ha cyHeTax ynpaBnsioLLei KOMNaHUK
0.Y. MU kBanuduumpyeTcsa kak onepaunoHHasi, B Criydae OTCYTCTBUS MPU3HAKoB 0OecueHeHnsa ¢ AaTtbl NPU3HaHUSA OO0 AaTbl
BbINaTbl NPOLIEHTOB BKMOYNTENBHO B COOTBETCTBUN C OrOBOPOM/COrnalleHneM.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY IOX0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. NP onpegensdeTcd B CyMMe Ha4YMCNEHHbIX COMacHo yCroBnsM 4OroBopa/cornalieHnst npo-
LIEHTOB Ha CYyMMY HECHMXXAEMOrO ocTaTKa - B Cllyyae, ecrnv yCroBUsi HA4YMCeHWs NPOLEHTOB NO3BOMSIHOT HAZIEXHO 1 JOCTOBEPHO
paccuuTaTb uUx pa3mep Ha gaTty onpegenenuns CHA.

Mo ncreveHnn cpoka kBanudukaLumm 4ebUTOPCKoN 3a40MKEHHOCTM KaK ONepPaLMOHHON, a TakKe B CIly4ae BbISBIEHUS
MHbIX COOBbITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaensaeTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbITiA, NpUBOAALLMX K obecueHeHuto, ykadaH B MpunoxeHnu 4.

ONPEQENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckasi 3af0MMKEHHOCTb NO AEHEXHbIM CPEeACTBaM, HAaXOOSLMXCS Y NPOodheCcCnoHanbHbIX YY4aCTHUKOB pbiHKa
LieHHbIX Bymar, kBanuduLmMpyeTcs Kak onepaumoHHasi, B Criy4ae oTCyTCTBMS Npu3HakoB obecLieHeHus1, a Takke He Bonee 3 pa-
06ouMx OHel ¢ gaThl, Korga ynpaensaooLwas KOMNaHUs Bbipasuia HamepeHue O BbiBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHol hopMe COrnacHo 3akmniYeHHbIM 40roBopam (COrnalleHnsim), B Cryvae, ecnm B TE4EHUE YKa3aHHOrO CpoKa AEHEXHbIe
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum [.Y. MAN®.

NHbopmaumio o HencnonHeHnn GpokepoM TpeboBaHWs YMpasndallwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepocTaensieTcs B CneunanuavpoBaHHbIi 4eno3uTapuii He No3gHee AHS, CrieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanunBon CTOMMOCTbIO 4eOUTOPCKOM 3ad0/mKeHHOCTU Opokepa MO OeHEeXHbIM CPeACcTBaM, HaXOASLMMCS Ha
GpokepckoM cyeTe, NMPU3HAETCH CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX OMnepaunii C akTu-
Bamu MN®. BennunHa nebutopckon 3aormKkeHHOCTN Gpokepa AoMmKkHa CoBMaaaTth C CYMMOM AEHEXHbLIX CPeACTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Opokepa, COCTaBNEHHONO 3a ieHb, Ha KOTOPbI ONpeaenseTcss CTOMMOCTb YNCThIX
aKTUBOB.
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Mo ncteyeHUn cpoka KBanumKaummn 4ebUTopCKon 3a40MMKEHHOCTUN Kak OnepauMoHHON, a Takke B Cryyae BbiSBMEHUs
MHBIX COBBITUI, NPUBOAALLUX K 06EeCLEeHEHUNI0, CripaBeanunBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.
Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpenenexnuss CHA k npoyeit 4eGUTopcKol 3a0HKEHHOCTU OTHECEHBI B TOM YKCre
creayrolme Buabl:

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

o [Jlebutopckas 3afomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [Jlebutopckasn 3afomKeHHOCTb, BO3HMKLLASA MO [4OroBopam C ayAuTOPCKON opraHu3auunen, OLEeHLLMKOM, cneumannsnpo-
BaHHbIM Aeno3uTapuem, peructpaTopom, ykasaHHbimu B [Npasunax OY MA®;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS MPW OMnaTe pacxo[oB, CBA3aHHbIX C AOBEPUTENbHBIM ypaBiieHneMm;

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pesynbTate nepeBoga AeHEXHbIX CPeACTB («AeHbrv B MyTu»);

e [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

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

. ﬂeGMTOpCKaﬂ 3aA40/MXKeHHOCTb, BO3HUKLUAA B pe3ylibTaTe coBepLueHUA cAeJioK C UMyLLeCTBOM MA®D, no KoTopbiM
HacTynuna Hanbonee paHHAA gaTta pac4eToB, ecin obwun CPOK noraLleHnsi Takon 3a40MKEHHOCTN COrfacHo yCnoBuaM cOesikum
He npeBblwaeT 15 pa6oq|/|x OHen (C y4eTOM CpOKa npofioHraunum n nepesaknoyeHnn }J,OFOBOpOB), - C AaTbl Npn3HaHnAa A0 AaTthbl
noraweHna cornacHo ycnoBusaM COENIKA. Mpn atom ,EI,OI'IyCTMMbIVI CPOK HapyLlieHuda 06s3aTensbCcTB KOHTpareHToM cocTaBnsieT 3
pa60qu AHA, B Te4eHUe KOTOPbIX 3a40JMKEeHHOCTb TakxXe KBaJ'IVId)VILI,VIpyeTCﬂ onepaunoHHON.

® [lebuTopckas 3afomKeHHOCTb ynpaBnstowen komnaHum nepeg NMUP - B TedeHmne 25 paboumx gHewn ¢ aTbl BO3HUK-
HOBEHMA KBannUUMPyeTCs B Ka4ecTBe onepaumoHHON. Mpun Hannynm o60CHOBaAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXae-
HWUS YNpaBrnsoLwen KOMNaHum 0 TOM, YTO YBENUYEHME CPOKOB NoralieHus 0ebuTopckor 3ad0MmKeHHOCT He ABnAeTCH cnea-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HMKLLUMX B AEATENbHOCTM YNPaBRsIoOWEn KOMNaHn1, a Takke Hanvyve AOKYMEHTanbHOro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MoralleHns 3af0IPKEHHOCTU, Takas 3aJ0iPKEHHOCTb NPOAoIKaeT OTHO-
CUTbCSH K ONepaLyoHHON.

¢ [le6buTOopcKas 3af0MmKeHHOCTb, BO3HUKLLAA NO AOroBopaM ¢ ayAUTOPCKOW opraHu3aLven, OLeHLMKOM, cneyma-
NM3MpoBaHHbIM Aeno3uTapveM, permcTpaTtopom, ykasaHHbimu B Mpasunax OY NMU®, a Takke Aedbutopckas 3aformKeH-
HOCTb, BO3HUKLLAA NMPU onraTte pacxofoB, CBA3aHHbIX C AoBepuTeNbHbIM ynpasneHvem MUA®P — ¢ gaTel npusHaHus Ao
AaTbl OKOHYaHUSI CPOKa OKasaHWs yCnyr B COOTBETCTBMU C YCIOBUSIMU 3aKIOYEHHbIX 4OroBopoB. [JonyCTUMbIV CPOK HapyLUEHUs
obs3aTenbCTB cocTaBnseT 25 pabounx gHel, B TeHeHne KOTOpPbIX 3a40MKEHHOCTb BCe elle KBanuduumpyeTcs onepauyoHHON.
Mpun Hanm4mn o60CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAEHUS YNpaBnstoLwen KOMMaHMm O TOM, YTO yBenMyeHune
CpOKOB OKasaHws ycryr unm noraiueHms ebutopckor 3agormkeHHOCTU He SIBNSIeTCA CNeACTBMEM HeraTMBHBIX NPOLECCOoB, BO3-
HUKLLINX B AEATENBHOCTU AOIMKHMKA UMW NPY HanMymMm AOKyMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa MHbIX CPOKOB Mnoraiue-
HWS 3a80rmKeHHOCTM / okadaHus ycnyr MNP aBnseTcs ocHoBaHMEM ANS YBENWYEHNS CPOKa KBanvdurKaumm Takon 3a0rmKeHHO-
CTW B Ka4eCTBe OMepaLMoHHON 0 AaTbl, yKa3aHHOM B NpeAcTaBeHHbIX JOKYMEHTaXx.

¢ [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLLIAs B pe3ynbTaTe NepeBoaa AeHEeXHbIX CPeACTB («AeHbIV B NyTU») — B
TeyeHve 3 pabounx OHEN C AaTbl NPU3HAHUS TaKoW 3a40IMKEHHOCTM.

CnpaBseqnivBasi CTOMMOCTb AeBUTOPCKON 3a[0MKEHHOCTU onpeaenseTcs:

e B cymMMe (paKTM4YECKOro ocTaTka 3afOKeHHOCTU Ha AaTy onpeneneHUs cnpaBeanMBon cTouMocTu/aaTy onpe-
aenenus CYA B nepnog KBanumkaumm Takon 3agomKeHHOCTU KaK onepaumoHHon. [ebutopckas 3a00MmKeHHOCTb paccHiu-
TbIBAETCA HA KaXKaylo AaTy onpeaerieHns cnpaBeanmBoin ctoumocTu. B cnyyae, ecnv pasmep ae6uToOpcKoi 3a00MKEHHOCTN He
MoXeT GbITb TOYHO OnpeaeneH Ha aaty onpeaeneHus CYA, To, CMONb3YyTCA METOAb! annpokcUMaumMm BenuymH.

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

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

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.
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e B CyMMe, onpeperieHHOM ¢ UCnoNnb3oBaHWeM MeToAa NPUBeAeHHON CTOMMOCTHY GyAYLMX AEHEXHbIX NOTOKOB C
y4eTOM KpeauTHbIX puckoB (MpunoxeHune 4) Bo BCeX UHbIX Cryyasix.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHuo, ykasaH B MNpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CpeacTB No nepeomn Yactn gorosopa PEMO go MomeHTa mMcnonHe-
HWst BTOpoK YacTu gorosopa PEINO ¢ yyeToM npoueHTOB, noanexalinx nomnyyeHuio/ynnaTte B COOTBETCTBUM C YCMOBUAMU LOrO-
Bopa PEIO.

Ecnu ctoumocTb LeHHbIx 6ymar no BTopon YacTtu gorosopa PEINO ckoppeKkTupoBaHa Ha CyMMy BbinnaT JOXOAOB MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbINnaT, ocyLecTBAsSeMblX B pamkax gorosopa PENNO, To
pac4yeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedbutopckon 3agomkeHHocTu no gorosopy PEINO ocyuwectensieTcs ¢ ydeToM
COOTBETCTBYIOLUMX BbINNaT.

Cnpaseanuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsoit Yacty PENO B TeyeHne nepunoaa ot aathbl
MCMONHeHMs NepBor Yactu gorosopa npsmoro PEMO go gaTel ucnonHeHust BTopon yact gorosopa PEMO kaxabii pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBegnueas ctoumocTb 06s3atenscTea MNP no npnobpeTeHuio LeHHbIX Gymar, paHee NonyyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOJSIHEHUS BTOPOMN YacTu caenku obpatHoro PENMO, onpegensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LIEEHHbBIX BYMAT HacTtos-
wmx Mpaeun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTU K NOMNYYEHWIO NepeaaHHbIX AeHEXHbIX CpeacTB No nepBon
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUSA CODObITUI, NPMBOAALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOMU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NPoM3BoAHOrO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®N) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBeanveasi CTOMMOCTb BHEOMpKeBoro pacyeTHoro MN®WN pasHa 0 (Honb), npu atom B cocTase MNP otpaxaeTcs:
e pnebuTopckas 3aJ0MMKEHHOCTb, Kak oueHka npasa u3 MPU, ecnyu no ycrnoBusIM KOHTpaKTa Mpu UCMONMHEHUN Ha AaTy
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuLbl Mexay cripaBeafIMBoy CTOMMOCTbIO 6a30BOro akTvea U LIeHOM
ncnonHeHusa MU B abcontoTHOM 3HaYeHUu;
e KpeauTopckasi 3a40MMKEHHOCTb, Kak OLeHka obsizaTenscTts 13 [N, B cnyyae, ecnv no ycnoBusiMm KOHTpPaKTa npu UCnors-
HeHun Ha paTty onpegenerns CHA 6bin Gbl nonyyYeH yObITOK B pa3Mepe pasHULbl Mexay CrpaBeaIMBoi CTOMMOCTb0 6a30Boro
akTMBa u ueHomn ncnonHenuns MO B abcontoTHOM 3HaYEHUN.

B cnyyae, ecrnv nopyyeHne Ha BbIBOA AE€HEXHbIX CPEACTB CO creumansHOro 6pokepckoro cyeta He UCMOSMHEHO B Te-
YeHue AByx paboumx AHeN ¢ AaTbl NpeabABeHNS NOPYYEHUs cnpaBeanvBas CTOUMOCTb OEHEXHBIX CPEACTB Ha CYETE rapaHTUn-
Horo obecneyeHns onpeaenseTcs C UCNOMb30BaHNEM METOOOB KOPPEKTUPOBKN, ykasaHHbIX B [Npunoxernun 4. [laHHble 0 Heuc-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNAOTCA YNPaBNSAOLLEN KOMMaHWeN B CneumMani3npoBaHHbI eno3nTapuin He No3a-
Hee pabo4yero AHSA, criegyloLwero 3a OKOHYaHWEM YCTaHOBIIEHHOIO Cpoka.

CnpaBeanueas ctoumocTb MPU KoppekTnpyeTcs B criydae BO3HUKHOBEHUSI COObITUI, MPUBOASALLMX K 0DecLeHeHuto,
B cOOTBETCTBUM C [MpunoxexHvem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHunm 4.

NOPSAAIOK PACYETA BENIUYNHBbI PE3EPBA HA BbIMNJIATY BO3HAMPAXOEHUA U UCTNOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHNUN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JIEHUEM NMUo

Pe3sepB Ha BbinnaTty Bo3HarpaxaeHus hopmMupyeTcsa oTAeNbHO B YacTy pe3epBa Ha BbinnaTy BO3HarpaXxaeHus ynpas-
NSIOLLEN KOMMAaHMKM 1 B YacTy pe3epBa Ha BbiNnaTy Bo3HarpaXaeHusi creunanm3npoBaHHOMY Aeno3uTaputo, NULy, ocyLLecTBs-
loLLeMy BeieHVe peecTpa MHBECTULIMOHHbIX NaeB PoHAa 1 ayanTopckon opraHnsauum ®oHaa.

Pe3sepB Ha BbinnaTy BO3HArpaXaeHun, onpeferneHHbIn MCXOAA U3 pa3mepa BO3HarpaXKaeHusi, npeaycMOTPEHHOrO npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaloLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpeaeneHus crou-
MOCTU YMCTbIX aKTUBOB: C Hanbonee no3aHern U3 OByx AaT — AaTbl HA4Yana kaneH4apHoro roga unu gaTel 3aBepLleHus (OKoHYa-
HUS) hopMmpoBaHUus - 4o:

AaTbl OKOHYAHUS KaneHa4apHoro roaa;

AaTbl BO3HNKHOBEHUS OCHOBaHUA Ans npekpalleHus MNSO (BknountenbHO) B YacTy pe3epBa Ha BbinnaTy BO3HArpax-
OEeHUs1 yNpaBnsitoLLen KOMMaHuu;
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Havnbornee nosgHei U3 AByX AaT Npu NpekpalleHnn - AaTbl OKOHYaHWs npuema TpeGoBaHuii kpeautopos MAD mnu

AaTbl OKOHYaHUA peann3aunn BCcero nMmyllecrtea Mno.

PesepB Ha Bbinnaty BOSHana)KJJ.eHVIVI paccunTbiBaeTCcAa oTAaesnibHO no Kaxgon vactu pes3epBa B cnenywuiem nopsaake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

1114 pacu
=M
roe:

S, . y
i- cymma HauucreHusl pesepBa Ha nepBblii pabounii AeHb OTYETHOIO roaa;

D. KOnm4ecTBO pabounx AHeW B TEKYLLEM KarneHaapHOM roay;

Cqupaw - pacyeTHas (npomexyToyHas) BenmdmHa CHA Ha nepBbin pabo4mnin 4eHb OTYETHOMO roAa, B KOTOPbIN
HauNCnsieTCa pe3epB |, onpeeneHHas C TOYHOCTLIO 10 2 — X 3HAKOB MoCNe 3anaToii No hopMyne:
Cygre = Axmusvy — Km,
i X+ xnpn)

D

Axmueby N .

- pacyeTHasi Benu4yrHa akTMBOB, BKIOYasi AeOMTOPCKYI0 3a0IMKEHHOCTb Ha NepBbIv pabounii AeHb
oT4yeTHoro roga. [1ebntopckyto 3a40IMKEHHOCTb Ha NepBbIN paboyvmin OeHb OTYETHOrO roga HeOOXOAMMO YUYUThIBaTb A0
HayMCcneHns Bo3HarpaxaeHui n pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbiin pabounii AeHb oTyeTHoro roga. B cny-
Yyae onnarbl B NepBbIii pabounii AeHb OTHYETHOTO rofa ynpasnsioLLen koMmnaxduen ns NN® sosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roga, HeobxoanMOo Npy onpeaeneHn pacyeTHON BENUYMHBI akTUBOB Ha NepBbIi pa-
604nii fEHb OTYETHOIO roa yBENUUUTbL CYMMY aKTUBOB Ha CyMMY YNiiavyeHHbIX BO3HarpaXaeHui B NepBbIvi pabounii 4eHb
OTYETHOro roaa.

Km 5 5 5
1. BeJIMYMHa erDMTOpCKOI/I 3a400JMKEeHHOCTU 6e3 yqua Ha4YNCNEeHHbIX BO3Harpa)KﬂeHVIVI Ha I'IepBbII/I paGo-
yum AeHb OT4YEeTHOro roga.

X. npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

X
VEn pasmep BO3HarpaxaeHus yrnpasnsdiolen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV Mpasu-

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

X
npn o« o o
P COBOKYIMHbIV pa3Mep BO3HArpaXkaeHui cneumanmsampoBaHHOMY Aeno3nTapuio, ayaAMTOPCKOM OpraHnsa-

uuM 1 nuuy, ocyLlecTBRSIOWEMY BeAeHne peectpa BnagenbueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,

ycTaHoBnNeHHbIN MNpasunamu Y (B gonsx), AeNCTBYOWUIA Ha NepBbIi pabounii AeHb OTYETHOTO roaa;

X . . .
N - Kaxgas NpoueHTHas cTaeka, AeNcTBOBaBLIAs Ha NepBbii pa60qvw| AeHb OTYETHOro roga

xyr(n + xnpn
3HadveHue 1+ D He OKpyrnaeTca.
S,  cuyygre § .
OprrJ'IeHI/Ie npn pacyete ! n 1 NpoOn3BOANTCA Ha KaXgoM AencTtesum oo 2-X 3HaKoB nocrne 3andaTomn.

Ha apyrve aHu onpegenenus CHA (3a ucknioyeHrem nepeoro paboyero AHs OTYETHOTO roga):
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d-1 N
(CYAL“ +D CHA) D (xT,) 4
S. = t=1 * n=l _ S '
' D T, 2.5

roe:

K — nopsiAKOBbIM HOMEP KaXAoro Ha4yMcneHns pesepsa B OTYETHOM rody, MPUHUMAIOLLMIA 3HaYeHns ot 1 Jo i.
k=i — nopsiAKoBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pesepea;

k- cyMma Kaxaoro npousseeHHOro B TEKYLLIEM OTYETHOM rofly HauUCIeHNsl pe3epsa;

i - cymma ouepeaHoro (TEKyLLEro) HauncneHns pesepsa B TEKYLLEM OTYETHOM roay;

D. KOJIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

i - konuuecTBo paboumnx AHei Nepuoaa, onpeaeneHHOro ¢ Hadyana TeKyLlero oT4eTHOro roga Ao (BKnoYas)

S.
JaTbl HaunCneHusa pesepea ' ;

o . T.
t — nopsiAKOBLIN HOMep paboyero AHs, NpUHaAnexallero nepuoay, 3a KoTopbiv onpegeneHo ', npuHumMato-

y . S.
WM 3HaveHmns ot 1 go d. t=d — nopsaakoBbI HOMep paboyero gHA HauMcneHus pesepea | ;

C44

- CTOMMOCTb YMCThIX aKTMBOB MO COCTOSIHUIO Ha KOHEL, Kaxxaoro paboyero AHs t, 3a UCKMIOYEHUEM OHS
d. Ecnun Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTtcs paBHov CHA 3a npefliecTtsyowmin gHio t paboyuin
AeHb TeKyLLero oT4eTHOro roga.

cyqpe ) S
- pacyeTHas (npomexxyToyHas) BenmymHa CHA Ha gaTy d, B KOTOPOM HauncnsieTcst peseps !, onpe-
JeneHHas C TOYHOCTbIO A0 2-X 3HaKOB Nocre 3anaTorn no opmyne:
N N
Z (xyknTn ) Z ('xnpnTn )
n=1 n=1
i—1 d-1 ( T + T )
(Axmugwl; — Km, +ZSk)—(ZC’{At* ' 5 ' )
pacu __ k=1 t=1
CYAL™" = . .
Z ('xyKl‘lTn ) Z ('xnpnTn )
( n=1 T + n=. T )
1+ i i )
D :
Axmuebt

- pacyeTHasl BENM4YMHa aKTUBOB, BKItoYas 4eOMTOPCKY0 3a40MmKeHHOCTb Ha AaTy d. lebuTtopckyto
3aJ0PKEHHOCTb Ha AaTy d Heo6XxoaAMMO yunTbiBaTh 40 HAYMCIIEHUS BO3HArpaXaeHuin u pesepBa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstowlen komnaHuen ns NSO BosHarpaxxgeHni, HaumcrneHHbIX B AaTy
d, HeoGxoaUMO Npu onpeaeneHMn pacyeTHOM BENWUYMHBLI aKTUBOB Ha AaTy d yBENMYUTb CyMMY akTUBOB Ha CyMMY yna-
YeHHbIX BO3HarpaxaeHu B aaty d.

Km . .
d . BennynHa KpeamnTopCKkon 3a0JMKEHHOCTHU bes y4yeTa HavuuClneHHbIX BO3HarpaXxgeHun Ha gaty d, BKIHO-
yasl ocTaToOK pe3epBa Ha BbINNaTy Bo3HarpaxaeHusa Ha gaty d-1, roe d-1 —pabounii geHs, npeaLwecTsyowwii gate d.

i-1
Sk

k=1 - obwas CyMMa pe3epBOB Ha BbINnaTy BO3HArpaxaeHusd, Ha4ncrneHHblX ¢ Havana roga 4o gathbl d.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn ~ =
pasmep BO3HarpaxaeHus yrnpasnsiowen komnaHmm otHocutensHo CIFCYA, yctaHoBneHHbI MMpasu-

namu [y NMUO (B gonsx), AeNCTBYOWMI B TeYeHMe nepuoaa T‘ ;
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Xn n o < o
P COBOKYMHbI pa3mep BO3HarpaxaeHui cneLnanmanpoBaHHOMY Aeno3vTapuio, ayauTopcKon opraHu3a-
uumM 1 nuuy, ocyLecTBRSIOWEMY BeAeHne peectpa BnagenbueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,

yctaHoBneHHbIn MNpasunamu OY MAS® (B gonsx), AENCTBYIOWMIA B TeYeHNe nepmoga T, ;

N — KOn-BO CTaBOK, 4ENCTBOBABLLMX B OTYETHOM roay;
X, y T,
- KaXkgaa npoueHTHad cTaBka, AencTBoBaBLUasA B Te4eHne nepmoaa )

y . X T
N - konu4yecTBo pabounx gHen nepuoaa, B KOTOPOM AeCcTBOBana ctaBka ~ ", npuHagnexailee nepuogy = !

T, = iTn
n=1 .

,roe
N N N N
Z (xyKnTn ) Z (xnpnTn ) z (xyKnTn ) z (xnpnTn )
(n:l + n=1 ) (n:l + n=1 )
T, T, T, T,
N

3HaueHus W D sl 1+ D He

OKPYTTISIOTCA.
s cygre
OKpyrrieHue npu pacyete i 1 4 NpPOM3BOAMTCA Ha KaXOOM AECTBUAM A0 2-X 3HAKOB Mocne 3ansToil.

Pa3mep chopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnst yMEeHbLUAETCS HA CyMMbl HAUYMCIEHHOIO B TEYEHME
rofa BO3HarpaxxaeHusl ynpasnsioLLen KoMnaHum, crneuuanmanpoBaHHOMY 4eno3nTaputo, nuuy, OCyLLECTBNSAOWEMY BeAEHUE pe-
ecTpa BnagenbLeB UHBECTUMUMOHHBIX naeB MN® 1 ayantopcko opraHusaumm.

MpeBbilWweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHus ynpaBnsaoLWen KOMNaHuM, BO3HarpaxaeHus cneunanmnsmpo-
BaHHOMY eno3vTapuio, ayaAUTOPCKOW OpraHu3auum 1 nuiy, ocyLLEecTBSOLEMY BeeHUE peecTpa BnaaenbLeB NHBECTULIMOH-
Hbix naes NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTtcsi. HauncneHve Bo3HarpakaeHus Ynpaensiowen KOMnaHuM Ha
NOCeHI0 OTYETHYIO AaTy KaneHgapHoro roga B pasmepe, cootBeTcTyolweM Mpasunam Y MNP, npu HegoctaTouHOCTH pe-
3epBa JonyckaeTcs 3a cHeT npo4nx pacxogos MAN®.

He vcnonb3oBaHHbIM B TEYEHME OTYETHOMO roda pes3epB Ha BbiNaTy BO3HArpaXxaeHUs NoANeXnT BOCCTAHOBIIEHMIO MO
OKOHYaHMIO OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, creaylLwero 3a OTYETHbIM, U NPU3HAETCA B COCTaBe
npounx AoXo40B. YKa3aHHOE BOCCTAHOBIIEHNE OTpaxaeTcsa npu nepsoM onpegeneHnn CHA B rogy cneayowum 3a OTYETHBIM
rogom.

NOPAOOK YPEIYJIMPOBAHUSA PASHOITIACUIA MEXAY YNPABNAIOWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENIEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM OEN03UTapueM t
YnpasnstoLel KoMmnaHnen, CTOPOHbI NMPOBOAAT BHENAHOBYIO CBEPKY COCTOSIHUS aKTMBOB U 00s3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K UCMpaBeHmnio OWMBOK, a Takke OCYLLECTBNSAIOT CBEPKY:

e  aKTMBOB M 0653aTenbCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPEeKpaLLeHNsi NPpU3HaHNs);

e ucnonb3yemMon Ans oueHkn aktnsoB NN nHdopmaumy;

®  WCTOYHMKOB AaHHbIX AN onpeaeneHns CToMMOCTM akTMBOB (BEMYMHbBI 006513aTenbCTB), a Takke nopsiaka ux Belbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHON BanoTe, B APYryto BanioTy.

Mpu npoBeaeHun cBepkn CneuuananpoBaHHblii Aeno3uTapuii 1 YnpaensioLlas KomnaHus Bnpase notpeGoBaTts Apyr
y Apyra no6ble JOKyMEHTbI (UNu UX KONuu), NOATBepXKAatoLLMe DakTbl HanpaBneHUa/NonyYeHUsl pacropsbkeHuWid No cyeTam, Ko-
Ny NOLATBEPXAEHWN, BbiCNaHHbIX Cneunanu3vpoBaHHbIM AENO3UTapUEM, a Takke APYTMX JOKYMEHTOB, HEOBXOAUMBIX ANs Bbl-
ACHEHUS NPUYMHBI U YCTpaHeHUst 0GHapYXEHHbBIX PACXOXKAEHWIA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (hOPMMPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxgeHust He 6binn yCcTpaHeHbl 40 UCTEYEHUst NPeAEenbHOro Cpoka NpefocTaBneHnst OTYETHOCTH,
bakT 0BHapyxeHus1 pacxoxaeHuin oukcmpyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB ceepku CHA (ganee — MNpoTtokon pac-
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xoxaeHun). MNpu aTom CneunanuamposaHHbin Aenosutapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTu C NpUnoxe-
HueM MNpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ AaTbl nognucanus NMpoTokona pacxoxaeHun ysegomnseT
0 pakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero yCTpaHeHNsa pacxoxaeHuin noaTeepxaaeTtcsa nyteM sasepeHus cnpaskv o CHA NMA® Cneuunanu-

31pOBaHHbIM Aeno3uTaprem 6e3 oroBopok

B cnyyasix nsmeHeHns AaHHbIX, HA OCHOBAHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB NOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuea (06s13atenbcTea) coctaBnsaeT MeHee 4em 0,1% KOPPEeKTHOW CTOMMOCTH YNCTbIX akK-
TUBOB W OTKIOHEHWE CTOMMOCTWN YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta cocTtasnseT meHee 0,1% KOppekTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIMOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YUCTbIX akTUBOB CreunanuavpoBaHHbIi A4eno3nTtapyuin COBMECTHO C YNpaBnsaoLen KoM-
naHven onpegenseT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Mas Npu NprobpeTeHnn n Npu norawieHnun n obmexe
naes 1, OCYLLECTBNAT BO3MeLLeHNe yllepba Bnagensuam MHBECTULIMOHHLIX Naes.

Mpwv BbISABNEHUM OTKMOHEHWSA YNPaBAoLWas KOMNaHUS 1 creumanu3npoBaHHbIv Aenosutapuii 0653aHbl NPUHATL MepbI

ANs NpefoTBpaLLEeHnst ero NOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

[ata peweHusa bBaHka Poccum 06 oT3biBe nu-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

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

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMavpoBaHHOM Aeno3uTapuu,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKII0YEHnem
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e ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM 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.

OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCMOBUSIMW [OroBOopa W MOATBEp-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
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 nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Mony4YeHns nHopma-
UMM O NMKBMOALMN IMUTEHTA).

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

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

e [Insa nebutopckon 3a40IMKEHHOCTM
Mo MPOLIEHTHOMY (KyNMOHHOMY) [0-
xo4y NO [OMroBbIM LEHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

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

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

[ata nukBngaumm amuTeHTa, CornacHo BbINm1cke
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebuTopckasi  3ad0mKeHHOCTb
no BbinnaTe AWBMOEHOOB MO
nasm (akumsiM) WHOCTPaHHbIX
WHBECTULMOHHbIX (DOHA0B

Ona pebutopckol 3afofmMKeHHOCTM No
BbIiNnaTe AMBNOEHOO0B NO A0X04aM NaéB
(aKummn) MHOCTPaHHbBIX MHBECTULMOHHBLIX
OHAOOB, Nan KOTOPbLIX BXOAAT B COCTaB
umyulectea MN® B nopsake ybbiBaHms
npuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUAEHOaM NPU3HAETCS Kak akTuB C
nepBoro AHsl, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YecTBe WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gavHele HKO AO
HP[ vnun uHble 4oCTynHble NHGOP-
MaLMOHHbIE CUCTEMBI;

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

e [aTa BO3HUKHOBEHMS1 obsi3aTenb-
CTBa Mo BbINnaTe goxoaa, ykasaH-
Hasi B coobLieHMn o BbinnaTte Ao-
X04a MO WHBECTULUMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBMM
¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLmm Ha odpuLManbHOM cante
ynpaensowen KomnaHuM wnuv B
odvumanbHoM coobueHnn  ans
BnagenbLeB MHBECTULMNOHHBIX

[ata ucnonHeHus o6A3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YETHOro cyeTa ynpasBngwowen komnadim [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngauum aMmnTeHTa, COrnacHo BbINUCKe
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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naee o BbiNnaTe goxoga (4ns kea-
NNULMPOBAHHBIX UHBECTOPOB);
npyu OTCYTCTBUM WHGOpMaLUM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucne pasmepa npuuuTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B ToM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTtBa, Haxoad-
Wwuecs y npoceccroHanbHbIX
YYaCTHUKOB pbiHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbin 6pokep-
CKMN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[ata ncnonHeHnss 6pokepom 06s3aTenbLCTB Mo
nepeyYncrieHunto AeHeXHbIX CpeacTB C creuunanb-
HOro GPOKEPCKOro cYeTa;

[ata peweHnua baxka Poccum 06 oT3biBE nu-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOAAT B CTATyC Npoyen 4ebBUTOpCKON 3aA0MmKeH-
HOCTHW);

[ata nukengaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B oduumanbHOM AOCTYMHOM
ncToyHuke (B ToMm umcne 3anucu B EMPIOJT o
nvksmaaummn 6pokepa).

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

Oata 3aKnoYeHNn foro-
BOpa no npuobpeTeHuto (peanusa-
Unmn) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAeHHas BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepeon 4YacTu JOroBopa
PEMNO sBnsieTca ynpasnstoLas
komnanua [.Y. MN®P):

- O6ssatensctea MNP no

BO3Bpaty NEeHEeXHbIX
cpeacTB, MOJNYYEHHbIX MO
nepBo yacTm Aoroeopa

npsimoro PENO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM NO NepBon Ya-

CTM  JoroBopa  MPSIMOro
PENO.
Mo poroBopaM o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YeHuto nepe-
AaHHbIX OEHEeXHbIX CPeacTs
no NepBoW YacTu Agorosopa
obpaTtHoro PENMO;
- obszaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOKN YacTu, U pe-
anu3oBaHHbIX A0 MOMEHTa uc-
NOMHEHNSA NO BTOPOWN YacTun Ao-
rosopa obpaTHoro PEIMO.

Horosop npsamoro PENO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
anTopckas  3ag0JDKEHHOCTb B
CYMME  MONYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4OoroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTpPEeHHON JoroBopom/6up-
»KEBOW cOenKou;

DoroBop o6paTtHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX MO NepPBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
aorosopa PENMO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepenaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY TpPOLIEHTOB, PaCCYUTaHHbIX
Ha paty onpegeneHns CYA no
CTaBKe, NPefyCMOTPEHHOW LOroBo-
pom/GupxeBon caenkon

Ha gaty cnucaHus co cveta OENO
LEeHHbIX Bymar, nony4eHHbIX Mo 4o-
rosopy obpatHoro PEMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CMCaHuWs
co cyeta AEMNO ueHHbIX Bymar no
cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MNP ueHHbIX Bymar paBHO HyIH0),

Ha gaTy WCMONHEHUs BTOPOMW 4acTu Jorosopa
PEMO npoucxoant npekpailieHne npuaHaHus
KpeauTopcKoM 3aJ0MKEHHOCTM B CyMME MOony-
YeHHbIX IEHEXHbIX CPEACTB No nepeom yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NocTaBky Unu onnarsl;

npekpaLleHe Npu3HaHus LeHHbIX Bymar, nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMOSHEHUS BTOPOMW YacTu OoroBopa
PEMNO npoucxoanT npekpalieHne npusHaHua
[ebnTopcKkor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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[0 MOMEHTa WUCMOMHEHUst No BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar Aans ucnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

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

Oarta 3aknoyeHus gorosopa 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

[ata oTpaxeHusi 6pokepom nprnobpeTte-
HUSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

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

[ebutopckas 3ado0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEpLUEHNA COenoK C umMylle-
cteoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAS AaTta
pacyeTos;

[Oebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen kKoMmnaHum nepeg,
MnnNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HUMKLIAss MO [JOoroBopaMm ¢
ayanTopCcKom opraHusaumen,
crneumannavpoBaHHbIM  4eno3u-
TapueMm, perncTtpaTtopoM, Yyka-
3aHHbIMM B MNpasunax OY MANo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAs B pesyrnbTate nepe-
BOAA  [AEHEeXHbIX  CPeacTB
(«AeHbrv B NyTn»);

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

MHaa pebutopckas 3agorkeH-
HOCTb

e [na geGuTOpCKON 3a40JMKEHHO-
CTU ynpaBnsilolen KOMNaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NpeBbILEHNsT  OOMyCTUMOW Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XO4OB, CyMMa MpEBbILLEHNST KOTO-
pbiX NOAMNEXUT BO3BpaTy ynpasnsi-
lolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIV PaKT M3MULLHE BbiNnavyeH-
HOro BO3HarpaxaeHwsi ynpasnso-
Len KoMMaHuu, CymMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuI 3aKoHoaa-
TenbcTBa.

e [nsa gebuTOpCcKON 3a40JMKEHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeacTB —
daKkTmyeckoe CrnucaHust OeHEXHbIX
cpeacTts ¢ ogHoro cyeta MNMN® un ot-
cyTcTBME (haKkTa 3ayucrieHuss Ha
apyron cyet MU, Ha koTopbI OCy-
LLlecTBASNCS Nepesoa.

e [nsa gebuTOpCKON 3a[/0JKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLEH3UMN y GaHKa unu
6pokepa — faTta 0T3blBa NIULEH3UU
6aHka, 6pokepa.

e [Ins ocrtanbHbix BuaoB AebuTop-
CKOWN 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLUEHWM KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKEeH-
HOCTb.

e [laTa ucnonHeHusa obsizatensctB nepeq MNO,
cornacHo gorosopy unu NAY (B cnyyae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nukBMOauUMM KOHTpareHTa, COrmacHo Bbl-
nucke us ErPHOJ.

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUA Ynpasnswoowen komnaHum ob oTcyTcTBUM
0060CHOBaHHbIX 0XMAAHWUI OTHOCUTENBHO NONy-
YeHUs NpeayCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLMMU NMOMNOXEHU-
SIMU, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

Buabl o6a3atenscTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

er,D,VITOpCKaﬂ 3a0JIKEeHHOCTb
no cAesikam, no KoOTopbiIM HaAcTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

[aTa nepexoga npaBa cOGCTBEHHOCTM
Ha aKTuB (OeHexHble cpepcTtea) k NN
OT NMua, B OTHOLLEHUW KOTOPOFrO BO3HU-
KaeT KpeamTopckasi 3a0MKEHHOCTb.

Hata ncnonHeHnust o6s3atenscts MNP no gorosopy.
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KpeauTopckasi 3agormkeHHOCTb
Nno Bblgaye WHBECTULMOHHbBIX
naes MNN®

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

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

Kpeautopckas 3ag0rmKeHHOCTb
Nno Bblga4ye WHBECTULMOHHbBIX
naes MNP npn obmeHe

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

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

Kpeautopckas 3ag0rmKeHHOCTb
o BbINnaTe AeHEXHON KOMMNEH-
cauuu npu noralueHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEHUN [OEeHEXHbIX CPeacTB npu
obmeHe naes)

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

[ata Bbinnatsl (NepeyncneHnst o oomeHy) CyMmbl
AEHEXHOW KOMMEHCaLMn 3a MHBECTULIMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbINUCKE.

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

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

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

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

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

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

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

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

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

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

poBaHHOMY aenosuTtapuio,
ayanTopPCKOWm opraHusauuu,
Ly, OCYLLECTBRSIIOWEMY Be-

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

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

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

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

e [lata nony4vyeHust 4OKyMeHTa, noa-
TBEPXKAALEro BbINOMHEHNE pa-
60T (okasanus ycnyr) NN no coot-
BETCTBYHLLMM JOrOBOpPaM UM B CO-
oTBeTcTBUM C npasunamu QY MAOC.

Jata nepeyucneHus CyMMmbl BO3HarpaxaeHuin u
pacxofoB ¢ pacyeTHoro cyeta NMN® cornacHo 6aH-
KOBCKOW BbIMMUCKE.

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

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

anbHOro 3HayYeHus.
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MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXXEBDBIX MMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuiectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

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

PpaHkdypTckas dpoHgosas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgoBas dupka (Philippine SE)

[ioccenbaopdckas doHgoBag bupxa (Dusseldorf SE)

"aHHOBepckas hoHaoBas bmpxa (Hannover SE)

MtoHxeHckas doHgoBas Gupxa (Munich SE)

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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MPUNOXEHWE 3
MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

METOOMKA OMPEOENEHWA PACYETHOW LIEHbLI AONTOBON LIEHHOW BYMAIA
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=Fara)/365" @
k=1

lpe:
CF, - CyMMa Kakoro IeHeXXHOro noToka, onpeaeneHHas cornacHo n. 1.2;;
Dy - AaTta Kaxaoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2,
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHasa cornacHo n.1.3;
Oarta - AaTa onpeaerneHns cnpaBeaiMBoi CTOMMOCTH.

MpumeyvaHne:
Mpu pacyeTe ncnonb3ytTcs creayoLlime NoOAxXoabl K OKPYrIeHMHo:
OKPYrNeHMs NPOM3BOAATCS MO NpaBunam MaTeMaTU4eCKoro OKpyrneHus;
CFy, - 6ynyLmnin AEHEXHbIN NOTOK, 3HAYEHUE OKPYINsSeTca A0 2 3HAKOB MNocne 3ansTown;
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 rpaduka GyayLmnx AEHEKHbBIX MOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu chopmrpoBaHum rpadmka ByayLmMxX AEHEXKHbBIX MOTOKOB YUMTHIBAOTCS BCE AEHEXHbBIE NOTOKWU B MOralleHne OCHOB-
HOro [orsira 1 KynoHHOro AoxoAa B TEYEHME 0XMaaemMoro cpoka obpatleHus.
OxupaeMblii cpok o6palLeHuns LieHHo Bymaru onpeaensieTcsa ¢ AaTtbl pacyeTa cnpaBeanMBoi CTOUMOCTY (He BKMtoYas)
[0 HavMeHblLUen 13 aart (BknoYas):
e natbl ocbepThl, Bivkanwen kK gate onpeaeneHns crpaBeanuBoi CTOMMOCTY (He BKIoYvasi AaTty onpeaeneHus
cnpaseasivBoi CTOMMOCTH);
e JaTbl NOMHOrO NoraweHus, NpeaycMOTPEHHOW YCIOBUSIMU BbiMnycka.

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

[JeHexHble NOTOKM, BKIOYas KyNOHHbLIA AOX0A, PacCUUTLIBAIOTCS B COOTBETCTBUM C YCIOBUSIMU BbINyCKa.
Mpn dopmMupoBaHuK rpacuka AEHEXHbIX NOTOKOB B LeNIsIX pacyeTa CnpaBeasivMBoii CTOMMOCTU LeHHbIX Bymar ocy-
LLEeCTBNSIETCS NEPECMOTP ByaAyLLUX AEHEXKHbBIX MOTOKOB NP HANU4YMKM OGHOBEHHON MHbOPMaLMK3:

e O BeJIMYMHE CTaBKM KyMoHa (Ons LeHHbIX Gymar, no KOTopbIM MPOLEHTHbIE CTAaBKM He onpefeneHbl Ha BECb OXuaa-
eMblii CPOK 00OpalLeHNs) — HOBOE 3HAaYeHMe CTaBKU KyroHa CYMTAETCs YCTaHOBIIEHHBIM B AaTy Hayana KynoHHOro
nepuoaa, Gnvkanwero Kk AaTe YCTaHOBIIEHUS] CTaBKu (KYNOHHOMO Nepuofa, Ha KOTOpLIA CTaBka yCTAHOBMEHaA, U
Gornee paHHEro KyrnoHHOro nepuoaa, Ao Hayana KoToporo CTaBka YCTaHOBIEHA);

e 0 BEMWYMHE MorallaeMol YacTu OCHOBHOrO Josra (Ans LeHHbIX Gymar, No KOTopbIM NPeaycMOTPEHO YaCTUYHOE Mo-
ralleHvMe OCHOBHOTO [0Jra, HO CyMMbI NoralliaemblxX YacTelh OCHOBHOMO [iofira He onpenerieHbl Ha BECb OXUAAeMbIi
CPOK 06palLeHnst) — HOBbIE BEMUYMHBI OCHOBHOIO AIONra CYUTAOTCS YCTAHOBMNEHHBIMU B JATy OKOHYAHUS KYMOHHOO
nepuoaa, No UCTEYEHNN KOTOPOro NPOM3BOAUTCS COOTBETCTBYIOLLAS BbiNyaTta paHee Hen3BeCTHOW CyMMbl4 (3a Uc-
KIOYEHMEM LieHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKMoYasi NEpEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT PELLEHUSI AIMUTEHTA), CYLLLECTBEHHbIX Ans
pacyeTa HOMUHarIbHOW CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMNOM.

3C Y4EeTOM JaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHCHHUs paHee HEeU3BECTHBIX BEIMUHH (CTaBKM KYIIOHA, CyMMBI [IOTaIlIaeMOro OCHOBHOTO JJOJITa, 33 UCKIIO-
YeHUEM OOJIMTalliii ¢ MHAEKCHPYEMbIM HOMHHAJIOM) BBITIOJHSETCS pacyET MHBIX TTOKa3aTelei, MpeaycCMOTPEHHbIX HacToseil MeTouKkoit.

4 Tpu 2TOM TepecUeTy TOMTEXAT B T.49. Bce JIEHEKHBIE TIOTOKH, CIIEIyIOTIHe 32 1aTOH OKOHYAHUS COOTBETCTBYIOMIETO KyTOHHOTO TIEPHO/A, TI0 OKOHIAHUH
KOTOPOTO MPOMU3BOJUTCS BBIILIATA OCHOBHOTO JIOJITA.
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[na gonroBbIX LEHHbLIX 6ymar, No KOTOPbIM NpenycMoTpeHO YaCTU4HOe noraweHne OCHOBHOro aonra, HO BeJIMYnHbI
norawiaemMoro OCHOBHOro forsra He onpeaeneHbl Ha BeCb CPOK o6pau.|.eHM;1, CYMMbI 6y,£l,yLIJ,VIX AEHEeXHbIX MNOTOKOB pacc4nUTbiBa-
HOTCA UCXO4A N3 OCTaTKa OCHOBHOIO Aonra Ha aaty pacyeTa, onpep,enéHHoro C y4eTOM BCeX paHee YCTaHOBJIEHHbIX CyMM nora-
LeHns.

1.2.2. BenuyuHa nHaekcnpyemoro HoMuMHana.

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

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

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

HOMWHAN VH,,_; - BENIMYMHA HOMMHanNa, paccyMtaHHas Ha AaTy npeaLwecTBYOLWEro AeHEXHOro no-
TOKa, HO He paHee AaTbl pacyeTa cnpaBeAnMBoOv CTOMMOCTU. Pe3ynbTaTt pacyeTta He
oKpyrnsaeTcs;

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

MPOTHO3 MMM, _, - MPOrHO3HOE 3HaYeHne UHNSALMKY, onpeaeneHHoe Ha AaTy NPeaLecTBYOLEro ae-

HexxHoro notoka (n-1).

[nst 0onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAIOM, B pac4eT BENUYMHbBI KOTOPOro BKIOYEHBI NEPEMEHHbIE,
3HayYeHNe KOTOPbIX HE 3aBUCUT OT PeLLEHNA AMUTEHTA, M NPW 3TOM NPeaycMOTpeHa ero amopTu3auus, HoM1MHanbHas CTOMMOCTb
paccuyuTbiBaeTCA Ha AaTy KaX4oro AeHeXHOro noTtoka ¢ y4eToM npenLlecTsyoLero YacTMYHOro noratleHnsa OCHOBHOIo Aonra rno
dopmyne (2a):

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

HOMMUHAJI UH',,- BENMYMHA HOMMHaNa C y4eTOM ero amopTM3aLuy - UICKOMOE 3HadYeHWe HOMMHana Ha garty
KaXxgoro AeHeXHOro noToka 3a BbIMeTOM YaCTUYHOro noralleHus OCHOBHOro Josira
C oaTbl pa3MelleHus Bbinycka (He BKIoYas YaCTUYHOE MnoralleHne OCHOBHOro Aonra
B COCTaBe [JEHEXHOro NoToKa n);

HOMMUWHAJI UH,,- BenvunHa HoMuHana 6e3 ydeta ero amoptmsauum - 3HayeHme, paccunTaHHOe Ha aaTty cooT-
BETCTBYHOLLErO AEHEXHOro NoToka no copmyne (2) 6e3 yyeta 4acTUYHOro noratle-
HMS1 OCHOBHOIO ioNra ¢ AaThl pa3MeLleHus Bbinycka (C y4eTOM MHOEKCUPOBaHWS Be-
NMYMHBI HOMUHaNa, YCTaHOBIMEHHOW Ha AaTy pa3MeLLeHMs Bbinycka);

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

B pacyeT cymMMbl AeHEXHOro nNoToKa BKIIYAeTCs CyMMa YacTUYHOro noralleHuMs OCHOBHOIO Aofra, ecnv oHo npeay-
CMOTPEHO YCOBUSIMM BbiNycka B AaTy AEHEXHOro NoToka, paccymTtaHHas no dopmyne (3)

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

CYMMA AMOPT,,- nckomas BenivymHa 4acTUYHOro rnoralleHuss HomvHana B AaTy COOTBETCTBYHOLLEro OEeHEeX-
HOro NoTOKa;

HOMMWHAJI UH,,- BenvynHa HoMuHana 6e3 yyeTta ero amoptmsauum - 3HayeHue, pacCunTaHHOe Ha AaTty cooT-
BETCTBYHOLLErO AEHEXHOro notoka no cdopmyrne (3) 6e3 yyeta 4acTUYHOro noratle-
HWSi OCHOBHOTO Jonra ¢ AaTbl pa3MeLLeHns Bbinycka (T.e. TONbKO C y4eTOM MHOEKCU-
POBaHNS BENUYUHBI HOMUHANA, YCTAHOBITEHHOM Ha AaTy pasMeLLeHns BbIMycka);

HOMUHAJ - BEMMYMHA HOMMWHamna Ha gaTty pasmelleHus Bbinycka (6e3 yyeTa mHAeKkcaumu u
amMmopTusaumm);
J0J1d AMOPT,, - AOMNs YaCTMYHOTO MoralleHuss HoMyHana B faTy AEHEXHOro NoToka n.

1.2.3. BenunuuHa nepemeHHOW CTaBKM KyrnoHa.
[nsa gonroBeix LeHHbIX 6ymar, No KOTOpbIM NPOLEHTHbIE CTaBKW He onpeAereHbl Ha BECb OXuaaeMblii CpoK obpalleHus,
CyMMbI ByOyLMX AeHEXHbBIX MOTOKOB, Af1s1 KOTOPbIX CTAaBKa He onpeaerieHa Ha AaTy OLEeHKW MHCTPYMEHTa, paccHUTLIBAOTCSA:
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e  [Ns LEeHHbIX Oymar, B pac4eT CTaBKM MO KOTOPbIM BKIOYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLUEHNS SMUTEHTA, - UCXOASA CTaBKX, ONPeaesieHHON C Y4eTOM NPOrHO3HbIX 3HAYEHUI TaknX NepeMeHHbIX NapamMeT-
pOB, (pacyeT CTaBKM BbINOJHSETCA MO hopMyre, OonpeaernieHHOM YCIoBUAMU BbiNycka),

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

PacueT cTaBOK BbINOMHSETCS OTAENBHO ANS KaXA0ro KyNnoHHOro nepuopaa.

Ecnu B ka4ecTBe NepemMeHHOro napamMeTpa Ans pacdeTa CTaBky KyrNoHa YCIoBUSIMM BbiMycka MHCTPYMEHTa NpeaycMoT-
peHa «cTaBka UHMALUMU» U MHAs «CTaBKa AEHEXHOro pblHKa»5, 3Ha4YeHMe CTaBKM COOTBETCTBYIOLLErO KyroHa paccymThiBaeTcs
no doopmMyne, NnpeaycMOTPEHHONM YCNOBUSIMU BbINycKa UCXOASt M3 NMPOrHO3HOIO 3HAYEHUsI MHAMNSALMK, COOTBETCTBYHOLLENO KYMOH-
HOMY nepwuoay, ¥ NPOrHO3HOIO 3HAYEHWS UHOW CTaBKN AEHEXHOrO pblHKA COOTBETCTBYHOLLEWN CPOYHOCTM (NyTem Bbibopa Makcu-
ManbHOro M3 3HaYEHUI, PaCcCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX ABYX MPOrHO3HbLIX NapamMeTpoB).

Mpu pacyeTe cnpaBeafIMBON CTOMMOCTU OCYLLECTBNSETCA NePecMoTp ByayLiMX AEHEXHbBIX NOTOKOB NPW HanM4um ob-
HOBMEHHOM MHOPMAaLMM O 3HAYEHNSAX CTaBKM KynoHa. HoBoe 3HauyeHne cTaBku KyrnoHa NpUMEHsieTCs ¢ AaTbl Havana cooTBeT-
CTBYIOLLENO KYNMOHHOTO neproga, brivkanilero k gate yCTaHOBMEHUS CTaBkU (HO He Mo3fHee AaTthl Ha4Yana KynoHHOro nepuoaa,
Ha KOTOPbLI CTaBka yCTaHOBMEHA, Unn Bonee paHHEro KynoHHOro nepunoaa, 40 Havana KoToporo cTaBka yCTaHOBIEHa).

1.2.4. T[IpOrHosHble 3Ha4YeHNsa NHNALUN

[ns nporHo3HbIX 3HadYeHun nHdnaumm (MPOMHOS UML) ncnonb3ytoTes 3HaveHus:

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

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

dnaummn ana cootseTcTByOWMX nepmodos (EIU, koHceHcyc nporHo3 aHanuTukos Bloomberg, MOP unu gpyrue goctyn-

Hbl€ MPOrHo3bl).

[ins Bcex nepvofos, AaTa Havana KkoTopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MPorHo3a MHMNALUMN UCNONb3YeTCs 3HaYeHUe «BMEHEeHHON» nHdnauum ansa seinycka O®3 52001RMFS, paccuntaH-
Hoe no dopmyne (4) kak pasHuua mexay Crtaskonm KBl B Touke, COOTBETCTBYIOLLEW CPOKY OO noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLUEHHON JOXOAHOCTLIO K NOralleHMIo 3TOro Xe Bblnycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

[nsi BCex NnepnoaoB, HaunHawLWmuxcsa B npomexyTtke ¢ 2024r. no 2028r. (Bknoyas), B ka4yecTBe NporHo3a MHpnaumum
ncnonb3yeTcs 3HaveHue, paccuutaHHoe no copmyne (5), UCXOAA U3 3HAYEHUN «BMEHEHHOM» WHNAuuKM Bbinyckos O3
52001RMFS un 52002RMFS:

t52002-t52001 | (1 + INF<p0,5/100)%s2002
INF3024-2028 = OKPYTJI (1 + INFp9y5/100)Esa00r —11/,4 %100, (5)

Mpe:
INFgz028 = Kb gy00, = YTMs2002, (6)

INF<p023 - 3HayeHue «BMEeHeHHoN» uHdNsauun anst Beinycka O®3 52001RMFS,
paccuntaHHoe no dopmyre (4) ¢ TOYHOCTBIO OO 2 3HAKOB MOCne 3ansATon —
pe3ynbTaTt pacyeTa no dopmyne (4) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

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

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

KbAg001+ KBAs2002 - 3HayeHvne CraBku KB[l B TOYke, COOTBETCTBYHOLLEN CpeaHEeB3BELUEHHOMY
CcpoKy Ao norawenus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs5002 - cpegHeB3BeLUleHHas AOXOAHOCTb K noraweHuto BbinyckoB O3 52001RMFS,

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

_ ts2003-ts2002 [(1 + ]NF52030/1()())552003
INF30329-2030 = OKPYTJI (1 + INFyopa/100)tsm002 —-11],4 %100, (7)

5 Hanpumep, MAX (MHQIALMS; KITFO4YEBas CTAaBKa)
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loe:
INF<3030 = KB/l52003 — YT M52003, )

INF<p028 - 3HayeHue «BMEeHeHHoN» uHdNsauun ans seinycka O®3 52002RMFS,
paccunTaHHoe no ¢opmyne (6) ¢ TOYHOCTbIO A0 2 3HAKOB Nocrie 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyrne (6) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

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

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

KB52002, KBs52003 - 3HaveHve CrtaBku KB[ B TOuKe, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
cpoky go noraweHus soinyckos OP3 52002RMFS, 52003RMFS;
YTMs5002, YTMs5003 - cpefHeB3BeLLEeHHas JOXOAHOCTb K norawleHuto Beinycko O®3 52002RMFS,

52003RMFS Ha gaty oueHku, nybnukyemas MoCcKkoBCKOM GMpKen.

MpumeyvaHne:
Mpwu BbInonHeHnn pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUSA nokasatenem INF. 4,3, INF<p0,8, INF<p030, KOTOPBIE B pe3ynbTate
ux pacyeta no cpopmynam (4), (6), (8) ABnsATCA 3HaYEHUSIMM B NPOLIEHTAX, NEPEBOAATCS B 3HAYEHNS B [ONAX eauHMUbl (MyTeM
AenexHns kaxaoro n3 Hux Ha 100 - 4To ABHO oTpaxeHo B popmynax (5), (7)). PesynbTat pacyeta no dopmynam (5), (7) cooTBeT-
CTBYET 3HAYEHUIO B NMPOLIEHTaXx, OKPYrNeHHOMY [0 2 3HaKoB Mocrie 3ansiTon.

[ns Bcex nepnoaos, HauuHawowmxca ¢ 2031 r., B kKa4ecTBe NPorHo3a MHMAALUM UCMONb3YEeTCA IKCMEPTHBLIN MPOrHo3
MHALMN.

Ecnu cpok norawieHvs 4onroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT MHbIE NPOrHO3HbIE 3HAYeHWs ne-
peMeHHbIX NnapameTpoB, TO BNMAHME IKCMEPTHOrO NPOrHo3a UHMNALMKN Ha pe3ynbTaTt pacyeTa cnpaseanuBon CTOMMOCTU Npu-
3HaeTCHA He3HauyMTenbHbIM, pacyeTHas LeHa LeHHon Bymarm moxeT ObiTb knaccudunumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
9KCNEPTHOro MPorHo3a MHMNALUN NPU3HAETCA 3HAYUTENbHBLIM, pacyeTHas LeHa LeHHon Bymaru knaccudmumpyeTcs B ypoBEHb
3.

1.2.5. TporHo3Hble 3HaYEHWSA MPOYNX NEPEMEHHbBIX NapamMeTpoB

[MpOrHo3HbIe 3HAYEHUSA «KOPOTKMX» CTaBOK AEHEXHOro pbiHKa (4518 NnaBatoLwmX NPOLEHTHBIX CTAaBOK Ha CPOK Npeao-
CTaBMNEHNs AEHEXHbIX cpeacTB A0 1 MecsLa BKIKYUTENBHO).

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

e ctaBka RUONIA

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

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

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

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

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

Ecnun B KayecTBe NepeMeHHOro napameTpa NpeaycMoTpeHa naBaroLasi NPoLeHTHasa cTaBka Cpokom Ao 1 mecsua, To
NporHo3Hoe 3HaveHue Takoro napameTpa (Rater) paccunTbiBaeTcs no popmyne (9) kak pasHuua mexagy Ctaskon KB B Touke,
COOTBETCTBYHOLLEN CPEAHEB3BELLIEHHOMY CPOKY A0 MOralleHnsi OLLEHUBAEMOro UHCTPYMEHTA, U BENTIMYMHOWN «CPedHEN NPOLIEHT-
HOW MapXXu HaZ CTOMMOCTBIO (DOHAMPOBAHUS»:

Ratef = (KBAAO noraimieHuss CpMCOF)l (9)
CPMcor = OKPYF]'I(CP3HA‘-I(MCOF), 4), (10)
(P—-1000)
Mcor = FIXiynow — T 000xt 11
lpe:
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Kb/, - 3HaveHune CtaBkn KB[] B TOYKe, COOTBETCTBYIOLLEN CPpeaHEB3BELLEHHOMY CPOKY A0

/10 MoraweHna
noralleHusi OLEHNUBAEMOrO MHCTPYMEHTa;

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

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

TUYeCKoe 3HaYeHWin nokasaTens «NPOLEHTHOM MapXu Haf CTOMMOCTbIO choHAMPO-

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

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

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

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

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

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

Llena P Bbinycka OP3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW BMpxKM, €Crin OHa SIBNSAETCS aKTUBHBIM PbIHKOM B
OTHOLLEHnM kKoHkpeTHor OP3-TK, B nopsake, aHanorMyHoMm yctaHoBneHHoMy AnropuTmom 1 ons pacyerta ueHbl ypoBHA 1.
Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbeinycka O®3-TK He onpepeneHa (B T.4. Mo NnpuymnHe Toro, 4To MockoBckas bupxa
He ABNsieTCs B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbinycka), To Takon Belinyck OP3-IK He BkntoyaeTcsa B pacyeT CpMc,r.

MpumeyaHne:

MokasaTtenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO CTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt UHBECTOpPbI 3aknaabiBatoT npu nokynke O®3. Taknm 06pas3oM, pbIHOYHBIE OXUAAHUS NO CTOMMOCTU (POHANPOBAHMS
(no nporHosHomy 3Ha4veHuto ctaBkm RUONIA) BO3MOXHO onpeaennTtb Kak pasHuuy mexagy 3HadeHnem KB[ B Touke, cooT-
BETCTBYIOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraileHuns gaHHon OP3 n nokasatenem M .

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

[pOrHoO3HbIE 3HAYEHUS CTABOK LEHEXHOIO PblHKA «CPeaHEN» CPOYHOCTH (,D,ﬂﬂ nnaBarvoLWMX NPOLEHTHbIX CTAaBOK Ha CPOK
npenocTaBneHns AeHEXHbIX cpeacTs oT 1 mecsiua o 2 net BKJ'HO‘-II/ITeﬂbHO)

K ctaBkam OEHEXHOro pblHKa «CcpefHen» CPOYHOCTM OTHOCATCS cnegywuwime nnasakwowme nNpoueHTHble CTaBKKU, ecnun
OHW NpenyCMOTPEeHbl YCNOBUAMMU BbiNyCKa OLUEeHUBAeMOro MHCTpyMeHTa:

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

Ecnu B kayecTBe nepeMeHHOro napameTpa npegycMoTpeHa ninasarLlas NpoLeHTHasa cTaBka CpokoMm oT 1 mecsaua ao 2
neT, TO NPOrHO3HOE 3HavyeHne Takoro napameTpa (Ratef) paccuntbiBaeTcs no popmyne (12) kak NPOrHO3HOE 3HaYEeHNe «KOPOT-
KOM» CTaBKW AEHEXHOro pblHKA Ha aHanu3npyemMom nepuoje, yBerM4eHHOe Ha pasHuuy mexay 6es3pucKoBON JOXOLHOCTbIO
«CpefHero» cpoka 1 «KOpoTKOM» 6e3prCKOBOW OXOAHOCTbIO:

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

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «l[lepas» yi. [ToksnonHas, a. 3, kop. 1, atax 20

32



loe:

Kb/ - 3HayeHue CtaBku KB][] B Touke, COOTBETCTBYIOLLEN CPOYHOCTU CTaBKM AEHEXHOro

'CPOYHOCTb CTaBKM
pblHKa (HanpMmep, ecrnv 3Ha4YeHWe CTaBKK KynoHa onpeaenseTcs kak 3HavyeHue 6ec-
KyMOHHOW AoxoA4HOCTU rocbymar Ha cpok 24 mecsua, To KB ansa 2-x neTt; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsiues);

KB, pens - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBY!OWEN cpoky B 0.0027 roga.

MpumeyaHwne:

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

'CPOYHOCTb CTaBkM

nnaBatoLLe NPOLEHTHO CTaBKK1, ONpeaensieTcs B creayroLlem nopsiake.

Craska KB[] (3HauyeHune kpmBon 6eCKynoHHON JOXOAHOCTU) MOXET PacCUUTLIBATLCHA B TOYKE, COOTBETCTBYHOLLEN:
e  CpeAHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow Bymare6, nnm
e CPOKy MoralleHusi 4enosnTa unm
e  CPOYHOCTU NPOLIEHTHON CTaBKW B CRyyYasx, NPeAyCMOTPEHHbIX M.4 HacTosLwwen MeToamku, nnm
e [wopaumm GUpXKeBOro nHAeKca B cryyasx, npegycmMoTpeHHbix [MNpunoxeHnem B k HacTtoAwen MeTtoamke, unm
e  WHOMY CPOKY B Cry4asx, onpeferfieHHbIX HacToswer MeToankon.

MpumeyvaHue:
Mpu pacyete Craskun KB[ 3HayeHne cpok onpegenseTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaton. McxogHble
OaHHble (32 UCKNIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metogukn), onpegeneHHble B AHAX, NepeBoaaTc
nyTem geneHns NICXoaHoro 3HavyeHuns Ha 365. Ecnn B pacyeTe ncnonb3ylTca AaHHbIE, BblpaXXeHHbIE B MecsLax, TO pe-
3ynbTaTt onpeaensieTcs Kak:

e 1 mecsau: 0.0833 ropa

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsaua: 0.3333 roga

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

B pacueTe ncnonbayoTcs:
e MeToaumka pacyéTa KpmBov 6eCKyNnoHHOM AOXO4HOCTU rocygapCTBEHHbIX obnurauuin, onpegenenHas Mockos-
CKon Bupxxen7;
e AvHamuyeckue napameTpbl G-KPUBOW NO COCTOSIHWIO Ha KaxablA TOProBbIN AEHb.
McTouHnK nHdbopmauun: oduumanbHbiil caiT MOCKOBCKON BUPXN.

MpumeyvaHne:
Mpu pacyeTte CtaBku KB[, npoMexXyTOUHbIE OKPYINEHUS HE NPOU3BOASITCH, Pe3yrbTaT BbIpaXaeTcsl B MPOLIEHTaX, OKPYr-
nseTcs A0 2 3HaKoB Mocre 3ansaTon.

IMpu pacdere cpeqHEB3BEIECHHOTO CPOKa 0 HoraneHus / oGepThl IPOMeXyTOUHbIE OKPYTICHUS He IPOU3BOASLTCS, Pe3yIbTaT BRIPakaeTcsl B rofiax,
OKpYIJIsieTcsl 10 4 3HaKOB IOCJIE 3aMATOi. B cilydae eciu BBITyCKOM INPEIyCMOTPEHO YaCTHYHOE MOralleHHe OCHOBHOTO JI0JITa, HO BEIMYHMHBI MOramnia-
€MBIX YacTei He OIpe/iesIeHbl Ha BECh 0KMAAEMBIiT CPOK 00OpalleHus (HarpuMep, JUTs O0JHTralii ¢ MIIOTCYHBIM MOKPBITUEM), TAKUE CYMMBbI CUHTAIOTCS
YCTaHOBIJICHHBIMH B JIaTy OKOHYAaHHS KYIIOHHOTO NIEPHO/A, 0 HCTEYEHUH KOTOPOrO OHH BHIIUIAYMBAIOTCS, U YIUTHIBAIOTCS B pacdeTe MI0ObIX BEINIHUH,
MPelyCMOTPEHHBIX HACTOSILENH METOIUKOM, € 9TOi IaThl.

7 Mertonuka pacuéra KpHBOH OECKYIIOHHON JOXOAHOCTH OIyOIMKOBaHa Ha caiite MocKkoBckoi Oupxku. B memsix pacuera cripaBeiTuBOH CTOMMOCTH UCIOJIB3Y-
eTcsl pelakIUs MeTOJMKY, aKTyalbHas Ha JaTy BCTYIUICHUS B CHITy HacTosmuX IIpasu. I1pyu BHECeHNH H3MEHEHHI B METOAUKY pacyéTa KPHBOI OECKyMOHHOH
JIOXOZHOCTH JIaTa Hayaja UCIONb30BaHHs U3MEHEHHOH METOAUKH B LEIAX pacyeTa CIpaBeUIMBONH CTOMMOCTH YCTaHABIMBAETCS OTJENBHO 110 COIIACOBAHHUIO
CO CHENHATH3UPOBAHHBIM JIEIO3UTapHEM.
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MporHo3HbIEe 3HAYEHUS «ANUHHBIX» CTABOK PblHKA KanuTana (4ns nnaBatoLwmux NPOLEHTHLIX CTAaBOK HA CPOK NpeaocTas-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NeT).

K «OnNuHHBIM» CTaBKaM pblHKa Kanutana OTHOCSTCA criefylolime nnasaroLwmue NpoueHTHbIe CTaBKW, eCnv OHW npeany-
CMOTpPEHbI YCITOBMSIMU BbiNyCcKa OLEHNBAEMOrO MHCTPYMEHTa:

e craBka KB/l Ha cpok cBhblLle 2 NeT;
e  [OXOOHOCTb K MoraiueHuto Bbinycka OP3.

Ecnu B kauyecTBe nepemMeHHOro napameTpa UCNonb3yeTcs nNnasatoLlas NpoLeHTHasa CcTaBka CPOKOM OT 2-X MeT, TO Npo-
rHO3HOE 3HayeHune Takoro napameTpa (Rater) npuHMMaeTcs pasHbIM 3HadeHuo Ctasku KBl B TOYke, COOTBETCTBYIOLEN CPOY-
HOCTM TaKOW NnaBaloLle NPOLLEHTHOW CTaBKW (HanpuMep, ecrivn 3HaYyeHue CTaBKX KynoHa onpefensietcsi kak 3HavyeHve becky-
NOHHOW JoxoaHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcsa ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B KayecTBe nepemMeHHOro napameTpa MCMonb3yeTcs nnaBakwLas NpoLeHTHas CTaBka 3aMMCTBOBaHUSI Ha PbIHKE
Kanutana («4nuHHas» cTaBka), TO PbIHOYHBIA PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOIbKO PUCK U3MEHEHWUS KPEAUTHOrO cnpeaa) u BO3MOXHO NMPUMEHEHMEe MOCTPOEHUS MPOrHO3HbIX OEeHEXHbIX
MOTOKOB U NX ANCKOHTUPOBAHMS MCXOOS N3 TEKYLLMX NPOLIEHTHLIX CTABOK MO MHCTPYMEHTaM.

[MpOrHo3Hble 3HaYeHMS NPOYNX NEPEMEHHbBIX NapamMeTpPoB (MOMUMO CTaBOK AEHEXHOTO PbIHKA).

Mpu oTcyTcTBUN HabnogaembiX 4aHHBIX O MPOrHO3HBIX 3HAYEHUAX NePEMEHHbLIX napaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTca 3KCNEepTHbI NPOrHo3 O Oyayuwimx 3HaveHusx nepemeHHoro napametpa (EIU, KoHCeHCyc mporHo3 aHanmTuKOB
Bloomberg, MGP vnu gpyrue goctynHsle NporHo3bl).

1.3. OnpegeneHne cTaBkv AUCKOHTMPOBAHMWSA
CraBka ANCKOHTUPOBaHUS ByayLIMX AeHEXHbIX NOTOKOB onpeaenseTcsa Ans A4OMroBov LeHHOW Bymaru Ha kaxayto aaTy
pacyeTa cripaBeAnuBoON CTOMMOCTY.
CraBka AMCKOHTUpOBaHUS npuHMMaeTcs pasHon Ctaske KB[l B Touke, COOTBETCTBYIOLEN CPeAHEB3BELLEHHOMY CPOKY A0
norawieHust / odepTbl LeHHON bymaru, yBenumyeHHON Ha COOTBETCTBYIOLLEE 3HaYeHne KpeauTHOro cnpeaa.
B pacueTe cTaBku AUCKOHTUPOBAHWNSA MOTYT OblTb MCMONb30BaHbI:
o  9KcnepTHOe 3HayeHWe KpeauTHoro cnpeaa
o MeAuaHHoe 3HayeHwe 13 AuanasoHa KpeauTHbIX CpeaoB, onpeaeneHHoe ANs PeVTUHIOBOW rpynmbl JONTOBON
LeHHow Bymaru B cooTBeTcTBMM C [NpunoxeHnem B — ecnm He 3agaHO 9KCNEpPTHOW 3HaYeHWe KpeauTHOro
cnpepa (3a MUCKMNYeHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpeda Anst KOTopbix onpeaenseTcs B 0cob6om nopsake).
o [nsa rocyaapCTBeHHbIX LieHHbIX Bymar (Tonbko Ansa deaepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HaveHve Kpe-
OVTHOrO cnpefa npyvHnuMmaeTcs pasHbim 0.

MpumeyvaHue:

Ecnu 3HaveHne kpeamTHOrO crnpefa ycTaHaBnuBaeTCs MCXoas 13 Habnogaemblx AaHHbIX (B TOM YMCIE Ha OCHOBE Kpe-
OVTHOrO crpeja no aHarnorMyHbIM BbiNycKam OAHHOrO 3MUTEHTAa, MEAMAHHOrO 3HaYeHus crnpeaa PEeNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/AUCKOHT 3a 0cobble YCrOBMSA Ha OCHOBE HabnoaaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymarn MoxeT ObITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX cny4vasix pacyeTHas LieHa LeHHol bymaru knac-
cudpuumnpyeTcsi B ypoBeHb 3.

PEIMAMEHT PACYETA KPEOUTHOIO CIMNPEQA ANA AOJITOBbIX MHCTPYMEHTOB
B cooTBeTCTBMM C HACTOALLMM pernaMmeHToM KpeAMTHbIN crpes paccunTbiBaeTcs Ans (danee uMeHyeTcs JONroBon UH-

CTPYMEHT):
. [ONroBon LeHHon Bymaru, HOMVMHUPOBAHHON B pybnsix (3a MCKIIOYEHNEM FOCYAapCTBEHHBIX LIeHHbIX Bymar P®);
[ns uenew pacyeTa KpeaWTHOro crnpefa OCyLLEeCTBMNSETCS cneayroLlas nocrnenoBaTernbHOCTb AEVNCTBUNA B OTHOLLEHWN
OONroBON LeHHon Bymaru:
. B 3aBMCMMOCTMW OT Hanmuuuns Unu oTCyTCTBUSA KPEAMTHOro perTuHra y Bbinyckad (a B ero oTCyTCTBMM Y SMUTEHTa
Wnn nopy4nTens) AONroBon LeHHow Bymaru, onpegensetcsa NpUHaaneXHoCTb LieHHoW BymMaru K O4HOM 13 YeTbipex
PENTUHIOBBLIX FPYMM, NPeAyCMOTPEHHbIX AaHHbIM PernameHToMm;

8 MCFIOJ‘Ib3yeTC$| er,D,VITHbIIZ peIZTMHF no wkKane peﬁTMHrOBOFO areHTCcTBa, COOTBeTCTBy}OLLleIZ BarnTe OCHOBHOIO Aonra
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MWHUManbHoOe, MakcMmanbHOe U MeanaHHOe 3HaYeHUs! KpeaWTHbIX CNpPeaoB ANs AONroBOW LeHHow Bymarn npuHuma-
l0TCS paBHbIMW COOTBETCTBYIOLLMM 3HAYEHUSIM KPEeAUTHbIX CNPedoB, PacCYNTaHHbIM AN PEWTUHIOBOW rpynnbl, K KOTO-
pon oTHeceHa LeHHasa Bymara (3a ucknioyYeHnem LieHHbIX Bymar, oTHeceHHbIX K [V peiTnHroBown rpynne, Ans KOTopbIX
KpeauTHbIN cnpep onpeaenseTcs B ocobom nopsigke, NpefyCMOTPEHHOM HacToAWwmMM PernaMmeHTom).

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

TWHra BblNyCka nnu ,qenosmoe) yCTaHaBnnBaeTCcAa AONONTHUTENbHaA NpemMua 3a Cy60p,D.I/IHVIpOBaHHOCTb, Ha KOTOpY yBennynBea-

H0TCA pacyeTHble BeJIMYUHbI MUHUMArbHOIo, MakCumMaribHOro 1 MmegnaHHoro 3Ha4YeHun KpeauTHbIX crnpenoB B cnydasax, npeay-

CMOTPEHHbIX HacToswWwmM lMpunoxeHvnem. Npemus 3a cy6opAMHMPOBAHHOCTL ONPEeAENsaeTcs C y4eTOM AOCTYMHOW PbIHOYHON UH-

copmaumm o cnpefax 3a Cy60p,£l,VIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB U SAMUTEHTOB.

PenTuHrossle rpynnbl
[nsa uenen onpegeneHns KPeAUTHOTO cnpeda BBOAATCS Creayowmne penTMHroBble rpynmbl:
PenTnHrosas rpynna | — HamMBbICLUMI YPOBEHb KPEANTOCMOCOBHOCTU 1 CTENeHb HAO4EXHOCTU NO CPABHEHWIO C APYTMMU
3MUTEHTaMW, BbiNMyCKkamu LieHHbIX Bymar unu cduHaHcoBbiMM 0b6s3aTenscTBamu. B ykasaHHyt0 penTUHroByto rpynny
BKITHOYAIOTCS AOMNroBble MHCTPYMEHTBI C peTnHrom oT BBB- (no wkane S&P).
PentuHrosas rpynna Il — BbICOKMIA ypoBeHb KpeamMTocnocobHOCTU, NpM STOM MPUCYTCTBYET HeKoTopas YyBCTBUTENb-
HOCTb K BO3AEMCTBUIO HEBNAaronpuATHLIX NepeMeH B KOMMEPYECKMX, (PMHAHCOBBIX M 3KOHOMUYECKUX yCroBusX. B yka-
3aHHYI0 PENTMHIOBYIO rPyMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHTbI C penTuHroMm oT BB- no BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeaAMTOCNOCOBHOCTH, MNP 3TOM NPUCYTCTBYET BbICOKAs YyBCTBUTENb-
HOCTb K BO3[ENCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEpPYECKUX, (PMHAHCOBLIX 1 9KOHOMUYECKUX ycrnoBusx. B yka-
3aHHYI0 PENTMHIOBYIO rpyMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHThI C peNTMHrom oT B- go B+ (no wkane S&P).
PevituHrosas rpynna V. B ykazaHHy0 peNTUHIOBYIO rpynny BKOYAKTCHA AONTOBbIE NMHCTPYMEHTbI:
. 6e3 penTuHra, NPUCBOEHHOTO PENTUHIOBLIMW areHTCTBamMu, ykasaHHbiMu B Tabnuue 1, unu
. C peviTuHrom Hmxe B- (no wkane S&P), NpnCBOEHHbIM PENTUHIOBLIM areHTCTBOM, yka3aHHbiM B Tabnuue 1.
PevituHrossle rpynnbl MOryT 6biTb NEPECMOTPEHbLI NPY BbIMOMHEHNW OOHOIO U3 CNEAYLUMX YCNOBUM:

e  BHeCeHVe M3MEHeHVI B METOAMNKY pacyeTa 1 cocTas nHAekcoB MocKoBCKo Brpxu;

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

e  POYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHIoBbIX rpymnn.
MpoBepka ycnosui Ana nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOANTCH €XeKBapTarbHO.

Mopsgok onpeaeneHns NPUHaANEXHOCTY JOMTOBOrO MHCTPYMEHTa K PEWTUHIOBOW rpynne
OnpepeneHve NpMHaANEXHOCTU AONFOBOro0 MHCTPYMEHTA K PEATUHIOBOW rpynne BbINOMHSETCS Ha OCHOBaHUW AaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue Lwkan PENTUHIOBLIX areHTCTB

Moody's S&P Fitch .
PentnHrosas
AKPA SkenepT PA ["MexayHapoaHas MesxayHapopHast MexayHapoaHas rpynna
Kana LwKana LwKana
Baa1 BBB+ BBB+
PenTtnHroeas
AAA(RU) rUAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Ba1 BB+ BB+
ruAA
AA-(RU) PentnHrosas
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB rpynna Il
A-(RU), ruA, TruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
SB+RU) rUBBB-. - o o PenTtuHrosas
ruBB+ rpynna
BB(RU) ruBB B3 B- B-
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Moody's S&P Fitch S
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
Lwkana Wkana Wkana
Bonee HU3KkUA peATUHT / PENTUHT OTCYTCTBYET ;?TI_IM::-\C;B%

Mpwn HanW4Yun y 4ONroBoKn LIEHHOMN 6ymarV|, €€ 3MUTEHTA NN NOPYYNTENSA HECKOSTbKUX PENTUHIOB, BbI6VIpaeTC$| Hanbonb-
LM N3 UMEIOLLINXCA aKTyasbHbIX KPEAUTHbLIX PENTUHIOB, C y4yeTomMm cnenyroulero:
- npwv HanNM4MM penTuHra BbiMyCKa UCNoJib3yeTcA HanbonbLUnA 13 aKTyanbHbIX KpeAUTHBIX PENTUHIOB BbIMycKa, Npu-

CBOEHHbIX pas3fmiMyHbIMU peVITVIHFOBbIMVI areHTCTBamu;

] B OTCYTCTBUW PENTUHIa Bbinycka, NPUCBOEHHOIO XOTH 6bl O4HUM PENTUHIOBLIM areHTCTBOM, NPW HAaNN4nM penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUMIN U3 akTyarnbHbIX KPEAUTHBIX PEUTUHIOB AMUTEHTA, NPUCBO-

€HHbIX pa3finyHbIMU pelhTI/IHFOBbIMI/I areHTcTBamm,

] B OTCYTCTBMW PEVTUHIA BbIMyCKa U AMUTEHTA, NPUCBOEHHOIO XOTS Obl OAHUM PENTUHIOBLIM areHTCTBOM, NPY Hanu-
YW peruTUHra nopyunTens LeHHon bymaru ncnonb3yeTtcs HanbonbLUMI U3 akTyanbHbIX KpeaUTHBIX PEUTUHIOB MO-
pyuuTens, NPUCBOEHHbIX Pa3NNYHLIMY PEVNTUHIOBLIMU areHTCTBaMMU.

3. OcobeHHOCTV onpeneneHns KpeanTtHeix cnpenoB ang |, I, 11l penTuHroBbIx rpynn

KpeautHeii cnpeq ansa pentuHrosbix rpynn |, I, 11l paccumTbiBaeTcs Ha kaxayto AaTy onpegeneHus cnpaBeannBon CTo-
MMOCTM JONTTOBOrO MHCTPYMEHTA.
Mpu BbluMcneHun kpeautHoro crpeaa |, Il, Il penTuHroBbIX rpynn UCNONb3yeTcs MeanaHHOe 3HayYeHue KpeauTHOro

cnpefa 3a nocnegHue 20 TOProBbIX AHENW (<= AaTbl ONpeaeneHns cnpaBeannBoii CTOUMOCTH).

[na pacyeta MmegmaHHoro 3HavyeHust kpeautHoro cnpega |, Il, 11l peATUHroBbIX rpynn MCNonb3yTCA 3HaYeHUs JOXOAHO-
CTU cneayowmx obnmnraumoHHbIX MHAEKCOB MOCKOBCKOWM BUPXM, packpbiBAaeEMbIX MO UTOraM Ka4oro TOProBOro OHsl Ha canTte

MockoBckom BUpxu:

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

Tukep:

OnucaHvne nHaekca:

ApXxuB 3HaYeHWUIA:

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

Tukep:

OnucaHvne nHaekca:

ApXxuB 3HaYeHWUIA:

Tukep:

OnwncaHue nHaekca:
ApxuB 3HaYEHUN:

RUCBITRBBB

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

RUCBITRBB

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

RUCBITRB

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

PacuyeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATuHroBbIX rpynn OCyLWeCTBSIETCS B CrieqytolemM nopsake:

PewntuHrosas rpynna |
PaccuutbiBaeTcsa kpeauTHbin cnped SPI1 3a kaxabii u3s 20 nocnegHux Toprosbix gHen (13):

lne:

PaccunTbiBaeTcA MeguaHHoe 3HauYeHue KpeauTHoro cnpeda Sit 3a nocnegHve 20 TOproBbIX AHEN (MeavaHa u3 nony-

Seri = (Yrucsitreee — KBAgycprrraes) X 100,

Spri

YRUCBITRBBB

KB'CI'RUCBITRBBB

yeHHoro psiga SPr).

Mpu pacyeTe MEANAHHOTO 3HAYEHUSI KPEAUTHOIO cripeda Spt; MPOMEXKYTOUHbIE OKPYrieHUs 3HaveHuin SPI| He npousBo-
asaTcs. MNMonyyeHHoe MeayaHHoe 3HaYEHWE KPEeAMTHOrO Crpeaa Spi; OKPYrMsieTcs Mo npaBunaM MaTeMaTUyecKoro OKpYrieHns Ao

- 3Ha4YeHud crnpepa, pacc4nTaHHbIE B 6asncHbIX NYHKTaX;

(13)

- poxogHocTtb nHaekca RUCBITRBBB, packpbiTass MOCKOBCKOM GUpKen;

- 3HayeHme CraBkm KB B TOUKE,

RUCBITRBBB packpbiToit MockoBckol bupxei.

LLerioro 3Ha4yeHns 6asmncHbIX MYHKTOB.

PenTtunHrosas rpynna Il

PaccuuntbiBaeTcsa kpeauTHbin cnped SPII 3a kaxabii us 20 nocnegHnx Toproebix AHen (14):
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Serit = (Yrueitres — KBAgycprrras) X 100, (14)

loe:
Serit - 3Ha4YeHUs cnpea, paccynTaHHble B Ga3nCHbIX NYHKTaX;
YRUCBITRBB - poxogHocTb uHaekca RUCBITRBB, packpbitas Mockosckon bupxen;
KbAruceiTRER - 3HayeHue CtaBku KB[ B Touke, cooTBeTCTBYIOLWEN Atopaummn nHaekca RUCBITRBB

packpbiTori MockoBcKol Bupen.
PaccuuTtbiBaeTCs MeamMaHHOe 3HavyeHne KpeauTHOro cnpeda Spry; 3a nocrnegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
YeHHoro psga SPrl).
Mpu pacyeTe 3HaYeHUs1 MeAMaHHOrO KPEAUTHOTO cripeda Spty; MPOMEXYTOUHbIe OKpyrneHust 3HadeHuin SPIIl He npous-
BoasATcs. MNMonyyeHHoe MeanaHHoe 3HaYeHWe KPeaUTHOTO cnpeaa Spry; OKPYrsieTcs no npasunam MaTeMaTu4eckoro oKpyrneHus
[0 Lenoro 3HavyeHms 6a3ncHbIX NyHKTOB.

PenituHrosas rpynna Il
PaccuntbiBaeTcs kpeautHbein cnpeq SPILU 3a kaxabivi us 20 nocnegHux Toproebix AHen (15):

Sprip = (YRUCBITRB - KB.U.RUCBITRB) % 100, (15)
[pe:
Spri - 3Ha4YeHus cnpefa, paccymTaHHble B 6A3NCHbIX MyHKTAX;
YRUCBITRB - poxogHocTtb nHaekca RUCBITRB, packpbitass MockoBCKoW Gupkeit;
KbAguceiTrE - 3HayeHune CtaBkm KBl B Touke, cooTBeTCTBYOLWEN Alopaumn nHiaekca RUCBITRB

packpbiToi MockoBCKO BUpKen.
PaccuutbiBaeTcsi MeamaHHOe 3HaYeHue KpeauTHOTo cnpeaa Spiy 3a nocneaxue 20 TOproebIX AHeN (MeanaHa u3 nony-
yeHHoro psga SPrII).
Mpu pacyeTe 3HaYEHVst MEAMAHHOTO KPeAMTHOrO cripefa Spry; NPOMEXYTOUHbIE OKpyrneHus 3HadeHnin SPIlIl He npous-
BoaAATCsA. MNonyyeHHoe MeanaHHOe 3HaYeHNe KpeaUTHOrO crnpeaa Spry; OKPYrseTcs No npasunamM MaTeMaTyeckoro OKpyrieHns
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHblx cnpenos Ans |V pernTuHroson rpynnel
C yyeTOM Hanuums B AaHHOW rpynne AoMroBbIX MHCTPYMEHTOB HU3KOIO KpEAUTHOIO Ka4ecTBa, B T.4. NpeaaedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPEAMTHOIO KayecTBa, HO 6e3 peiTuHra, MeavaHHbIi KpeauTHbIA cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVBUAYaNbHON OCHOBE A1 Ka)X40ro AONroBOro MHCTPYMEHTA.
3HayeHne MeauaHHOro KpeauTHOro cnpega Ans ONroBOro UHCTPYMEHTA, BKIOYEHHOro B IV perdTUHroByto rpynny, pac-
CUMTbIBAETCS Ha Kaxayto AaTy onpefeneHns cnpaseinMeon CTOMMOCTY AOMNTOBOr0 UHCTPYMEHTa B cneaytoLlemM nopsiake9:
He pexe 4YeM Ha NocrneaHUn AeHb KaXXaoro KBapTana a4ns 4ONroBoro UHCTPYMEHTa onpeaensieTcs 3HayeHne KpeamTHOro
crnpeja € NPYMEHEHWEM OLHOMO M3 MEepPEeYUCTIEHHBIX HWXE CNocoboB (Qanee — 3KCNepTHOE 3HaYeHWe KpeauTHOro
cnpena). OgHOBPEMEHHO Anst AOMTOBOr0 MHCTPYMEHTa ONpefenseTca BenMymMHa OTKIOHEHUS 3KCMEPTHOro 3Ha4YeHus
KpeauTHOro crnpea oT 3Ha4YeHUs MeanaHHOro KpeanTHOro cnpeda, paccyntaHHoro Ans lll penTuHroBow rpynnel Ha 3Ty
Xe aary (A%?(IH—IV));
Me[WaHHbIA KpeauTHbIA cnpen Spty, ANs AONTOBOrO MHCTPYMEHTa NpusHaeTcst paBHbIM (B Nopsiake y6biBaHWst npuopu-
TeTa):
] 9KCMEPTHOMY 3HAYEHWI0 KPeAMTHOro crnpeda, ecnm OHO pacCcYnTaHo Ha AaTy onpedeneHus cnpaBeaniuBon CTou-
MOCTW O0SITOBOrO MHCTPYMEHTA;
= 3HaYeHND MeanaHHOro KpeauTHoro cnpeda, paccumtaHHomy ons Il pedTuHroBowm rpynnel Ha aaty onpeaeneHns
crnpaBeanvBoO CTOMMOCTU AOMNTOBOrO MHCTPYMEHTAa U YBENMYEHHOMY Ha BEMNUYUHY AS,’;’F(”I_IV), paccyMTaHHy0 Ha
Hanbonee No3gH0KW AaTy onpefeneHnst SKCNepTHOro 3HaYeHUs1 KpeaUTHOro cnpega Ans 4aHHOro A0NroBOro MH-
CTpyMeHTa.
B uenax HacTosiLero nyHKTa B pacyeTe 3HaYeHus MegnmaHHOro KpeauTHoro cnpega ans |l pedtuHroBow rpynnbl He yyn-
TbIBAeTCS NpemMus 3a cybOpAMHMPOBAHHOCTL B Criydae, ecriv AONroBON MHCTPYMEHT ABnsieTcs cybopanHMpOBaHHbIM.
Mpu pacyeTe 3KCNEPTHOrO 3HAYEHUS KPEOUTHOrO crpea MakcMmarnbHO UCMOoNb3yloTcs Habnogaemble pbIHOYHbIE AaH-
Hble. Huxke npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCMEePTHOro 3HAaYEHWs KpeaAUTHOTo cnpefa B nopsiake yobiBaHUs npuopu-
TeTa Mo UCNOMNb30BaHMIO PbIHOYHBLIX AaHHbIX:
. Ecnu y amuTeHTa MmeroTca B oOpalleHuMn Apyrne BbIMYyCKU OOMNTOBbIX LiEHHbIX GyMar, no KOTOpbIM CyLLEeCTBYET
AKTUBHbIV PbIHOK M MMEIOTCS OOCTYMHbIE LeHbl YPOBHS 1 nepapxum cnpaBeanvMBon CTOMMOCTU, TO MeAnaHHOe 3HavYeHue

9 Ecnu Ha gaTy onpefeneHust cripaBenMBoi CTOMMOCTU JONTOBON LieHHOI Gymaru, BKAodeHHoi B [V peiTvHroByto rpynny,
3HayYeHue MeanaHHOro KpeauMTHOrO crnpeaa Ans Heé He YCTaHOBMNEHO, TO pacyeTHas LieHa Takow A0NroBov LeHHow Gymaru

onpegeneHHaa MeToaom I'IpVIBe}J,eHHOVI CTOMMOCTHU 6yuyu.w|x AEHEXHbIX MOTOKOB NPU3HAEeTCA paBHOVI HYIO.
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[pe:

lpe:

KpeauTHOro cnpeaa paccuntbiBaeTcs no dopmyne (16) kak cpegHee 3HaveHne OTKIMOHEHWN 3D EKTUBHOM JOXOAHOCTM K
noraweHuto (odpepTe) Takux BbinyckoB oT Ctaskn KB[] Ana cpegHeB3BeELLEHHOro cpoka A0 noralleHns (oepTbl) CooT-
BETCTBYIOLLErO BbINycKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (16)
Sty - Me[MaHHOe 3HaveHve KpeauTHOro cnpeaa, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YTM; - adbdpeKTUBHAA [OXOAHOCTb K MoraweHunto (odepTe) No cpegHEB3BELLEHHON LIEHE

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

KbA, - 3HayeHue Crasku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHuns (odepTsl) i-ro BbiNycka JONTOBON LieHHOM Bymaru;
i - AEHTUMKaTOp BbINyCKa AONTOBOW LIeHHOW ByMarn ammnTeHTa, OTIIMYHOIO OT oLe-
HUBAEMOrO.
. Ecnu BbinycKy 4ONrOBON LIeHHOW Bymaru nnv SMUTEHTY /MOPYYUTENIO 3TOMO BbIMyCKa NPUCBOEH PENTUHT MeXayHa-

POAHBIM UMW HaUWOHanbHbIM PENTUHIOBBIM areHTCTBOM, YKka3aHHbIM B Tabnuue 1, ToO MmegnaHHoe 3HayeHue Kpe-
OVTHOrO crnpefa paccyuTbiBaeTcs no popmyne (17) kak cpegHee 3HaYeHue OTKINOHEHUN 3hEKTUBHON JOXOL4HO-
CTU K noratueHuto (odepTe) BbIMYCKOB JOMTOBbIX LIEHHBLIX Bymar ¢ Takum e unu 6rnm3kum KpeauTHbIM PENTUHIOM,

PbIHOK MO KOTOPLIM NMPU3HAETCS aKTUBHBLIM 1 UMEIoTCA HabnoaaemMble pbiHOYHbIE LieHbl YpoBHS 1, oT CTaeku KB[,
ANs cpeHEeB3BEeLLEHHOro Cpoka Ao noratleHust (ohepTbl) COOTBETCTBYIOLLErO BhIMycKa.
Bnunskum KpeanuTHLIM PENTUHIOM NPU3HAETCS KPeAUTHbBIN PEATUHT, KOTOPbIN OTKIOHSIETCS OT KPEeAUTHOrO PerTUHra

3MWUTeHTa/Bbinycka/mopy4nTens no Bbinycky Ha +/- 0f4HY KPeOUTHYHO CTYMEHb.

Sity = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (17)

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

YTM; - adphekTUBHAA JOXOAHOCTb K noralueHuto (ogepTte) No cpeaHEB3BELLEHHOW LieHe
j-ro BbINycka AOMroBow LieHHow 6ymaru, packpbitas MockoBckon Gupxen;

KBﬂ,j - 3HayeHue Crasku KB[] B To4Kke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsbl j-ro Bbinycka AONroBon LeHHon bymaru;

j - naeHTUduKaTop BbINycKa AONTOBON LIEeHHOW Gymaru, OTIIMYHOIO OT OLLEHUBAEMOTO,
C TakvM e 1nun brnmnskuM KpeauTHbIM PEATUHIOM.

o Mpu oTCYTCTBUM PEVTUHTA BbiNycKa JOMNTOBON LIeHHOW ByMaru, SMUTeHTa / MOpy4nTEns 3TOro BbiMycka, NPUCBOEH-

HOro MexxayHapogHbiM nnn HauMoHalnbHbIM PENTUHTOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MmegnaHHoe 3Ha-

YeHune KpeaunTHOro cnpeaa pacCcynTbiBaeTca:

o

KaK OTKITOHeHne 3(PEKTUBHON AOXOLHOCTU K norawleHuto (ocpepTe) BbiMycka AONrOBOW LEHHON Bymaru aHa-
JIOTMYHOTO KPeOUTHOrO KayecTBa, PbIHOK MO KOTOPOMY NMPU3HAETCHA aKTMBHBIM M UMEKOTCS PbIHOYHbIE LEHbI
YPOBHS 1 nepapxmm cnpaseanueon ctoumocTu, ot CtaBkm KB ons cpefHEeB3BELLEHHOMO CpoKa 40 NoralleHus
(obepThbl) COOTBETCTBYHOLLIETO BbIMyCKA.
AHanorm4yHoe KpeguTHOE KayecTBO MOXET onpeaensaTbCs Ha OCHOBaHUM NPUCBOEHHOMO KPEAUTHOIO PeATUHra
NCXonsa U3 BHYTPEHHENW METOAVKN onpeaeneHns BENMUMHbI KpeaUTHOrO pucka.
KaK MeanaHHoe 3HadeHue KpeauTHOro cnpega, paccyutaHHoro ans |l peMnTMHroBow rpynnbl, yBeNMYeHHoOe Ha
BeNUUnHy AFD.
BenuuunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexay cpefHUM 3HadeHnem vacTtoTtbl 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
pevituHrosown rpynne lll.
CpepnHee 3Ha4yeHWe YacToTbl 4ehONTOB BbINYCKOB AONTOBbIX LLEHHBLIX OyMar, 0THECEHHbIX K COOTBETCTBYHLLEN
peTMHroBon rpynne, onpegensietcsa no opmyne (18):

ISP

AFD = CP3HAY( ) =, (18)

n
roe:

10 OnpeueneHVle 4acToThbl }J,e(*)OJ'ITOB npon3BoaAnTCA Ha OCHOBaHUU I'Iy6J'IVI‘-IHbIX OOCTYNHbIX AaHHbIX NO ,qe(bonTaM, I'IY61'IVIKyeMbIX
Ha cante COOTBETCTBYIOLLEro areHTCcTBa.

,D,e(;bOJ'IT B OTHOLUEHUN XOTS Obl OAHOro 06ﬂ3aTeHbCTBa, npeaycMOTpPEHHOIro XoTA Obl OOHNM BbIMYCKOM O0JTTOBbIX LUEHHbIX 6ymar
SMUTEHTAa, npegnonaraeTt ,El,e(pOJ'IT SMUTEHTA.
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ISP - KOJIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AONTOBbIX LIEHHbIX OyMar, OTHECEHHbIX B COOTBET-
ctBuM ¢ Tabnumuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBON rpynne, JONyCTUBLUMX AedonT XxoTs Obl oa-
HOro 06s3aTenbLCTBa, NPEeAYCMOTPEHHOIO XOTS Obl OOHUM BbIMYCKOM AOMrOBbIX LIEHHbLIX Oymar B Te-
YeHue COOTBETCTBYIOLWEro nepnoaa (roga) HabnogeHus;

IS - KONNYECTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB AOMNTOBbIX LLeHHbIX BymMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM rpynne;

n - MOPSAKOBLIN HOMEpP Nepuoaa (roga) HabnwogeHus, npuHagnexatmn mHoxectsy N;

N - KONNYECTBO NepnMoaoB HabnwaeHus, ner.

Pesynbtat pacyeTa FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCKOro OKpYrieHns 40 Lenoro 3HavyeHus.

5. Topsiook onpefeneHvs avanas3oHa KpeauTHbIX CnpeaoB Anst PEATUHIOBbLIX rpymn

Bbibop AvanasoHa avana3oHOB KpeauTHbIX cnpefoB Anga pevrtuHrosbix rpynn I, I, 11l ocHoBbIBaeTcsa Ha cneayoweM:

] MeanaHHoe 3HaveHve KpeauTHOro crnpeaa onpeaensercs B NOpsiake, NPeayCMOTPEHHOM HacTosAwWwmMM PernameH-
TOM;

] HWXHAS rpaHnua Ans |-o peTUHrOBOW rpynnbl NPUHUMAaeTCst paBHol O, Tak Kak 4OXOAHOCTb obnurauui |-on pei-
TUHIOBOW rpynmbl HE AOMKHA 6bITb HUXKE CpeaHen JOXOAHOCTU roCy4apCTBEHHbIX Bymar;

] HWXHASA rpaHuua ans |l1-on penTMHroBon rpynmnel ycTaHaBnMBaeTCs paBHOM MeANaHHOMY 3HayYeHuIo |-01 pedTUHro-
BOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun |1-o peATUHIoBOW rpynnbl He JOMMKHA ObITb HUXE cpeaHen A0X0aHO-
cTn obnurauui |-o penTUHIroBOW rpynnbl;

. HWKHASA rpaHvua ans lll-ein penTuHroBon rpynmnel yCTaHaBNMBaeTcs paBHOW MeAuaHHOMY 3HadeHuto |1-oi perTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun lllI-en penTHroBom rpynnsl He AOIMKHA ObIThb HbKE cpeaHeln oXoa-
HoCTu obnurauunn |l1-or penTrHroBow rpynnebi;

. BEPXHASA rpaHvLa PeVTUHIOBOW rpynrbl yCTaHaBNMBaeTCa TakuM obpasom, 4Tobbl Ananas3oH Mexay HWXKHeW rpa-
HULEen 1 meanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHeEW rpaHnuen penTMHroBOM rpynnbl.

PacueTt gnanasoHa KpeauTHbIX cnpegoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpepa - Min(a), makcMmanbHoro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) eeinonHsetca ans |, I, [l peATuHroBowm rpynnbl UCxogsa M3 3Ha4YEHUA MeaunaHHbIX KPeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTUHIOBON rpynnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ yueTtoM npeMuun 3a cybopanHUPOBaHHOCTb
(ecnv NPUMEHUMO K aHaNN3MPYEMOMY UHCTPYMEHTY).

WToroBble AManasoHbl KpeauTHbIX cnpeafoB npueeaeHsl B Tabnuue 2.
PacueTt guanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl HE BbINOMHAETCS.
Tabnuua 2. Inana3oH KpeauTHbIX CNPELOB PEVTUHIOBBLIX FPYMH.
[nanasoH KpeouTHbIX CNpeaoB
Min (a) MeguaHna Max (B)
PevituHrosas rpynna |

0 + npemus Spt + npemus 2 X SpH + npemus

PentuHrosas rpynna Il

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

PentuHrosas rpynna lli

Sphy + npemus SPh + npemust (2 X Spt — Sphp) + npemus
MpumeyvaHue:

B Tabnuvue 2 3HayeHue nokasarens «npemusi» NPUHMMAaETCS PaBHbIM 3HAYEHWIO MpemMnn 3a cybopauHMPOBAHHOCTL ANS
cy6opANHUPOBaHHBIX A4eN03UTOB U CybopaAMHMPOBaHHbIX OONMraunin KpeaUTHbIX OpraHM3aLumii B criydae oTCyTCTBUS pei-
TUHra BbINycka, 1 paBHblM O B OCTasbHbIX Cry4Yasx.
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MPUNOXEHUE 4

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB obecLieHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

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

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

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

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

e [lebutopckasi 3a00MKEHHOCTD;

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

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TaKKe B pe3ynbTate M3MEHEHUS OLEHKM KPeaUTOCnoCOOHOCTM (KPeAMTHOrO pucka) KOHTpareHTta (3mu-
TeHTa).

BespuckoBas craBka:

e B poccuiicknx pybnsax:

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

CraBska, onpegensemas us G-KpuBoii (KpmBon GecKyrnoHHoN aoxoaHoctn MockoBckow 6upxmn'2), nocTpoeHHoM no poc-
CUIACKUM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM 10 NOralleHus], MPeBbILIAOWMM 1 kKaneHaapHbIN OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, NCMONb3YIOTCA CNeayoLMe OKPYrMNeHNs:

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

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

¢ B amepukaHCckux gonnapax:

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

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
OHEN — MHTEepNonAuMs CTaBku MexXay 3HadeHnem ctaBkn SOFR 1 cTaBkon MO amepuKkaHCKUM roCcyAapCTBEHHbIM LieHHbIM Byma-
ram*4 Ha cpok 1 mMecsu.

11 hitp://www.mosprime.com/

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

13 https://www.sofrrate.com/

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

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

[nsi 3a00MmKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHaapHoro AHA, HO He npesbiwaowmm 90 KaneHgapHbIX
[HeN — UHTeprosaALumMs CTaBku Mexay 3HadeHmeM ctasku ESTR v ctaBkoi no o6nuvraumsam eBpo3oHsl ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

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

¢ B npounx Bantotax — Kak 6e3pVICKOBa$| CTaBka B COOTBeTCTByIOLLI,eI;I BankoTte

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

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

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

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX Oymar, B rogax (onpegensercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

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

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

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

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynnenus aedonta. PaccunTbiBaeTcs ¢ y4eTom
obecneyveHns nNo o6a3aTenbCTBY, BKIOYAs 3anor, nopy4yMTenscTBo v T.0. Mopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTtosiero MpunoxeHus.

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

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

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

HedonT - HacTynneHve cobbITUiA, NpYPaBHUBaEMbIX K AedONTY U YCTaHOBIEHHbIX B pa3fene 3 HacToswero Mpuno-
KEHWNSA 1 OTCYTCTBUE YPEeryrnmpoBaHust CUTyaLmmn Ha CPoKM, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMeos/o6a3aTernbsCTB.
MpenenbHble CPOKM NpU3HaHWA aedonTa AN pasfMyHbiX BUOOB 3aJ0JIKEHHOCTU yKasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — 1eBUTopckas 3a40IKEHHOCTb, OTBEYalLWas KpUTepusimM, YCTaHOB-
neHHbIM HacToswwmmMun MNpasunamm onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

Paspgen 1. CtaHaapTHble aKkTUMBbI (6€3 Npu3HakoB o6ecLeHeHus )

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

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obOecLeHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX OnpeaenseTca no Metoay
npuBe4eHHON CTOMMOCTU OyaAyLIMX OEHEeXHbIX NOTOKOB (3a MCKIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTU KOTOPbIX YCTAHOBNEH HacToswwmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

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

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

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

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

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

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

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

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

[MpomexyTo4Hble 3HaYeHusa pacyeTa NpuBeLEeHHONW CTOMMOCTM ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BENWUYMHY KpEaAUTHOIO puUcKa, He OKPYIMSOTCS.

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

Paspen 2. OueHka akTuBoB. O6ecueHeHue 6e3 aeconTa.

2.

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

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWEHMM HOPUANYECKUX UL,

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

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

e CHwxeHune penTuHra Ha 6onee 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
odopmnAeTcs MOTUBUPOBaHHBLIM CyXAEeHUeM YNpaBnstoLwen KOMNaHum.

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

YXyalweHne penTuHra ogH1UM pernTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEeNTUHIOBbIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

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

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

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)Y.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kkpeantam, MHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLIEN3BECTHbIM aAe-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy AONry KoMnaHui rpynnbite, kK koTopoii npuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoImKeHnst 06CnyXmBaHWsa Jonra cammm KOHTpareHToM nocre cobbitusa gedonTa.

2.21.7. [nsa HeobecneyeHHOWN 3a40MMKEHHOCTM MO 3aMam, kpeauTam, PUHAHCOBbIM MHCTPYMEHTaM — pe3kuin pocT
[OX0OHOCTN MO MyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT nyGrmyHble KOTUPOBKM AONTOBbLIX 0693aTENBCTB N 3TN KOTUPOBKM HE MOKa3bIBaOT NMPU3HAKoB 0b6ecLeHeHns).

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBaTb 0b6s3aTenbCTBa, B TOM Yucne - notepsa paboTbl, CHKeHne 3apaboTHONM NnaTbl UMM MHOMO pacnonaraeMoro 4oxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpaenswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyecKkoro nuua B oobeme, BNUAIOLLEM Ha CNOCOGHOCTL (U3nYeckoro nuua obenyxmsaTs ceoun obasarenscTeals.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

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

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

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

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

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

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

2.4. OGecueHeHue no pPa3fiMyHbIM aKTUBaM, OTHOCALUUMCSA K KOHTPaAreHTy.

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

7 B TOM uncne cooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLECTBY
3asBeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asiBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
18 MoHsATUE rpyNMbl CBA3AHHbIX JIML/KOMMNAHWM BBOAMTCA MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1% HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO foxoAa dwusnuua.
20 KpoMe cnyyaes

e HaNWM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3af0NXXEeHHOCTN KOHTpareHTa/aMUTEHTa;

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

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

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

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

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

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

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

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

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

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

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

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

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

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

2.6.2. B oTHoWeHUnN U3N4eCcKnx nuu,.

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

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

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

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

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

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

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

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

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

21 Cnipag Ans NPOCTOTHI MOXKET M3MEPATLCA Kak pasHMLA Mexay A0XOAHOCTLI0 0bnuraumm u G-Kp1BOiA Ha CPOK, PaBHbIi Alopauuy obnvraumm.
2 Hanpumep, yBonbHeHue 6e3 nepexofa Ha HoBYIo paboTy ABNsSETCS NPU3HaKkoMm oGecLeHeHus, Npy YCTPOMNCTBE Ha HOBYIO paboTy 3af0rKeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.1. 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 UCKITOYEHUEM CITyYaeB, OMMCAHHbBIX HUXKE B 3TOM NyHkTe. BeposaATHocTb AaedonTta PD(T(n)) onpeapensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpasBennvBov CTOMMOCTN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dUsnyecknm
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOW kaxagoe npounsse-
aexune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLiEHEeHHbIX akTUBOB UCMonb3yeTcs 3HaveHne CoR ans ctagum 2.

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

UHpopmayusi 0 8bisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpaenswowel komnaHuel 8 CrieyuanusuposaHHbIl 0erno3umapull He no3dHee criedyrouweeo paboyezo OHS1 3@ OHeM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 coCcmosiHUSI 0becyeHeHUs1 MPSMO Uu KoceeHHo Habndaema Ynpasnawowel KoMmna-
Huel).

Paspen 3. OueHka aKTUBOB, HaXOAALWMXCHA B COCTOSAHUM AedponTa.
3.
3.1. MpepenbHble CPOKM NPU3HaHUA gedonTa AN pasNnyHbIX BUAOB 3af0/MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa Ae6UTO-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

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

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

24 25/ 45 pabouunx gHewn
CTPaHHbIX SMUTEHTOB

Obna3aTenbcTBa Ha MeXXOaHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

MHasa 3ag0omKeHHOCTb hrn3nmdecknx u lopuanyeckmnx nuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHOLWeHUU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuin norawleHust unm Bbinnatbl NPOLIEHTHBIX JAOXOA0B MO akTuBY, a Takke Mboro MHOro

obsA3aTenLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnv AaHHas uHopMaums NpsiMo U KOCBEHHO Habngaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwmumanbHoe onybnvKoBaHWe B COOTBETCTBUM C hedepanbHbIMU 3aKOHAMU Y MHBIMWM HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHue peLleHnst 0 Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHWs coobLleHnst 4o AaThl, NpeLecTByoLweln gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeHeHKs npoueayp 6aHk-
poTcTea.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmm o MMKBMAALMM IOPUANYECKOTO NULA, 3a UCKIIOYEHNEM CryvaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

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

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

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

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinmaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBMSAOWEMY aKTUBbI
MN®, a Takke NOOro MHOro ob6s3atensLcTBa AedMTopa Ha Cpok Bonee YeM ykasaHo B n.3.1., B cnyvae ecnv gaHHas uHgopmaumsi
NpsIMO UM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumnansHoe ony6rmkoBaHWE peLLeHrs O Hayarne NpMMEHeHUs K nuuy npoueayp 6aHkpoTcTBa — CO AHS onyo-
NMKOBaHWSA COObLLEeHVs A0 AaTbl, NPeALecTByoWen aate onybnnkoBaHmsa coobLLeHs 06 OKOHYaHUM NPUMEHeHUs npoueayp
GaHKpoTCTBA.

= ﬂ,aHHbIVI CPOK MUCNonb3yeTcA TOJIbKO B CriydHae Hann4dua COOOBLLEHNI OT SMUTEHTA, areHTa U UHbIX YNONMHOMOYEHHbIX UL, O HaMmepeHun nc-
nonHuTL 0bsi3aTenscTea B Grivkanlume gHu, T.e. 0 TEXHUYECKOM XapakTtepe npoCcpoYKun. B cny4ae OTCYyTCTBUA TaKnUxX coobLeHni nubo B cny4yae
06bsBNEeHUst o ,ElquOJ'lTe ,D,ed’.)OJ'IT CYMTaEeTCA HaCTynmBLLMM CO OHA, crefyroulero 3a yCTtaHOBTIEHHbIM CPOKOM UCNONTHEHNA 06s3aTensCTB.

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

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

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHnn cmepTy pramyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHWS AedonTa Mo O4HOMY aKTUBY OCTarnbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogsawmmes B gecponte.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAXOBKOW NMGO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa U rapaHTUM HaxoasLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyer.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxodsLWMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CHMTaIOTCH HaXOOALMMMUCH B COCTOSHUM Je-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWUTOPWHIE 3aJO0IPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COObLITVS AedonTa y XONAMHIOBOM KOMMaHUM NGO y KIYeBbIXZS KoMMaHuWii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCS B COCTOSAHUM AedhonTa (3a UCKNoYEHUEM Crny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[OnNroBbIX 0693aTeNbCTB UKW MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 0becLeHeHns, a TaKkke
crnyyaes, Korga KOHTpareHT npodornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonre
[ns Bcex KnaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fechonTa, cnpaBefnvBas CTOUMOCTb akTMBa onpefensieTcs B

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

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

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

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

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

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

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

3a0mKEHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLmx criyyasix:

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

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

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

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

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

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

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

4, OTanbl onpegeneHusa BepoATHOcTH AecponTa (PD) No 3aA40MKEeHHOCTH FOPUANYECKUX NNLL:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedoNTa KOHTpareHTa;
2) npv HeoGXOAMMOCTY OCYLLIECTBIISIETCS KOPPEKTUPOBKA Ha 06ecLieHeHWE;
3) B MPedyCMOTPEHHbIX HacTosIWMM Pasgenom criydasx OCyLEeCTBISeTCs OONOofHUTeNbHas KOPPeKTUpoBKa Ha
CPOK AEHEXHOIO NMOTOKa, K KOTOPOMY BYAET NPUMEHATLCA AaHHAs BEPOATHOCTb AedhonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 roa onpepensieTcs cneaylowWMmn MeToaamu:

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

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

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKONbKUMW PEWTUHIOBLIMW areHTCTBamu, BblOupaeTcs
HaVMEHbLLWIA PENTUHT U3 akTyarnbHbIX;

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

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

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHM, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTuHra u npusegeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hanuyus BbinMyCcKOB OBnmMraumi - no oueHke COOTBETCTBUSA
YPOBHIO PENTUHIa Yepe3 KpeauTHBIN cnpag, obnuraumin 4aHHOro KOHTpareHTa, onucaHHbIv B MNpunoxeHnn B.

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

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXEerogHoOMy Mccneno-
BaHWIo kopriopaTtuneHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gns cpoka 1
rof;

4.1.3.2. [Onsa npegnpustuii MCB (manbin n cpegHuin 6M3Hec) NnpuMeHAeTca CTaTUCTUYECKUIA YCPeAHEHHbIN NokasaTenb
0edonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecrnv Ha 4aty oueHku uicnutes B peectpe MCB26 unu ecniu ero Beipyyka coctaensietT MeHee 4 mnpg. py6. B roa?’.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., HEe UMelLLMe MeXayHapooHOrO PeNTUHra), TakON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BeposiTHOCTM Aecdonta B OTHOWEHUM OOECLEHEHHOW 3afO0IMKEHHOCTU, He Haxopas-
wewnca B aecdonTe.

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

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTtuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNneHen 0hopMNAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Onsi obecLeHeHHON 3aJ0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCst BEPOATHOCTM AedonTa Aris camoi
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s13aTENLCTBAM KOHTpareHToB-uan4ecknx nuy npumersietcs CoR, paccumTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, ansa koTopbix He onMcaH cnocob pacyeTa, BEpoATHOCTb AedonTa bepeTtcs paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKoB Mocrne 3ansTomn.

4.22. [nsi o6ecueHeHHbIX MPOCPOUEHHbBIX AEHEXHbIX MOTOKOB?® BEpOsATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBum ¢ opmyron 3:

®dopmyna 3.

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

27 https://bo.nalog.ru/

2 /cknioYeHne COCTaBNSET 3aA0IKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C NMOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.
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t
PD(t)npocpoy = PD + T

—*(1-PD)

roe

t — CpPOK NPOCPOYKH,

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

T — CpOK AN NpU3HaHMSA OAHHOMO TMNa 3a40MMKEHHOCTM A4edONTHON,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHEHMS NHble, YeM NMPOCPOYEHHast 3aJ40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

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

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBIIeHbl NPU3HaKU o6ecLeHeHus1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM No KaXkaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, fOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K laHHOMY 065A3aTenbCTBY, C HauboNbLINM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HauyeHue PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 06si3aTenibCTBaM KOHTp-
areHTa, nocne 4yero no HeNnpPoCpPoOYEeHHbIM AeHEXHbIM MOTOKaM AOMOSIHUTENIbLHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOoro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepOATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEXHOro NnoToka
4.4 1. insa kaXgoro AeHEeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha CpOK AEHEXHOro NoToKa He OCYLLEeCTBNSAETCS 4O MOMEHTa NepBoro norawieHns no 3agon-
)KEHHOCTU, B Cry4yae, ecniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOSATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTbL AedonTa Ans Haumxydlwero pentuHrosoro rperga (Ca-C)?° no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opuguyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToKa He OCYLLUEeCTBNAETCS, B Cryyae, eCrnv CPOK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl MPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 33011~
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektrpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLECTBNSETCS, BEPOATHOCTb AedhonTa ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedbonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOSATHOCTM AedoNTa Ha CPOK AEHEXHOro NOTOKa UCnonb3yeTcst opmyra pacyeta Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

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

D
PDp = 1— (1 — PD)365

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

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

45.2. CooTBETCTBMNE PEWTUHIOB NepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOI0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanbHOW PEeATUHIOBON LIKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

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

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUNA PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PENTUHra UCNOMb3YTCA AaHHble PEWTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHrus». MNpn oTCyTCTBUMN KPEAUTHBLIX PEVTUHIOB MEXAYHaPOAHbLIX PENTUH-
roBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUYUTBIBAIOTCSH TE e PENTUHIU.

2 BEPOATHOCTb ,ued)onTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropmm KkadectBa, B Cliy4yae BbiABNEeHUA NMPU3HaKoB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.6.2. B uensx HacTosiwero pasaena ncnonbdyeTcd erLIMTHbIVI peI7ITI/IHF no wkane peVITVIHFOBOFO areHTcTBa, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOIO forra.

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

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHOM NOPYYUTENbCTBOM, FapaHTUEN, ONMLNOHHbIM COrfalweHnemM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyveHHy YacTb 3a0MKEHHOCTH, ecnn PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuntenem no 3agormkeHHOCTW IOPUANYECKOTO NuLa BbiCTynaeT uanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

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

Paspgen 5. Pacyet LGD

5.

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

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

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

5.3.  LGD B NpoLEHTHOM OTHOLLEHUU C y4eTOM obecneyeHunsi onpeaenseTcs Kak OTHOLIeHne Makcumyma mexay 0 un
Pa3HOCTLI0 CYMMbI 3a40MKEHHOCTU U NIMKBUAALMOHHON CTOMMOCTH 06ecneyeHns K cymme 3ag05MKEeHHOCTH.

5.4. [Ins 3agormKeHHOCTW, obecneyeHHOW NOpyYnTENbCTBOM, rapaHT1en, ONUMOHHBIM COrnalleHMeM MCrnosb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa o OMNuUMOHHOMY COrMnalleHWio Ha obecneveHHylo YacTb 3aJ0SMKeHHOCTH, ecnn PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyyntenem no 3agomKeHHOCTU I0pUANYECKOro nuua BeICTynaeT usmyeckoe nuuo
1, Ha06OPOT, TO MCMONb3YeTCs HanMeHbLUee U3 roA0BbIX 3HaYeHu nokasaTtene CoR nopyuntens n PD*LGD gomkHuka (cMm. .
4.8.).

5.5. [Ins 3agormkeHHoCTH, o6ecneyeHHON 4OrOBOPOM CTPaxoBaHus, B Criy4ae ecriv Takol JoroBop 3akmoYeH co cTpa-
XOBOW KOMMNaHWewn, UMeloLLEen ypoBEHb perTuHra He Hwke BBB- (Baa3) unu Bxoagsiern B CNMCOK 0400peHHbIX ANA CTpaxoBaHUA
HeOBWMXMMOCTM N0ObIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecneyeHre NpuHMMaeTCcs Ha BCHO CyMMY CTpaxoBku 6e3 guc-
KOHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B wvHOM cnyyae, ucnomnb3yetcs OUCKOHTMPOBAHHAas Cymma cTpaxoBku. [MOpsaok onpedeneHns OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

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

®dopwmyna 5.
P
(1+R)Tex/355 *

PV =3 (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpeaeneHHasa B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpeaenexHms
CYA / cymma NoKkpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT aaTthl onpeaeneHns CYHA oo gatbl 0XknaaemMoro noctynneHus obecnedeHuns B cnyvae Hapy-
LeHWs 06513aTeNbCTB KOHTPAreHToOM, COrnacHoO ycnosusiM gorosopa. Konnyectso gHeN MOXET ObiTb onpeeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CY)XKAEHMS YNPaBNALEN KOMNAHUK, ECNU CPOK HEBO3MOXHO YCTaHOBUTL OOHO3HAYHO, NCXoaq
13 yCNnoBun Jorosopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

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

30 Ecnn B Ny6nnKYeEMbIX MaTepuanax pemTUHIoBbIX areHTCTB UCMOoJb3yeTca nokasartenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMslaTaM, NMPUBOANMbIA areHTCTBaMMN ANS KaXAaoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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[nsi 3agomkeHHoCTH, obecneyeHHOl JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaTthl MO AOro-
BOPY CTpPaxoBaHWUS NPV HACTynneHnn gedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YyNpaBnsioLe KOMNaHUK1, eCrm CPOK BO3MELLLEHUS] HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
XOAs1 U3 YCroBUIA Aorosopa.
[ns cny4aeBs cyaebHbix pa3bupaTenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.
discount — AUCKOHT, onpeaensieMbli B cCreayowem nopsiake:
B oTHoweHnn 3agomkeHHoCcTH, obecneyeHHon TopryembiMu LIeHHbIMKW ByMaramu:
e ANSA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOSL,
e [N aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXOoAsWwMX B MHOekcbl akuun ctpadH OQCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWMX B MHAEKChl akuuin ctpaH OICP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;
e anga obnurauun c pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagaroWwmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnn3Kon gropauuen.

B oTHOLWEHWUN 3a80mKeHHOCTM, 06EeCneYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKIHOYEHMEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoi kKoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX AN CTPaxoBaHWUA HEABWXKUMOCTU HU OOHUM 13 BaHKOB, Yka3aHHbIX B [MpunoxeHun b — ANCKOHT paccunTbiBaeTCs B Cre-
Jytoem nopsgke: kak PD ctpaxoBoi komnanvum * LGD ctpaxoBoi komnanun. Otéop PD ona pelTuUHra cTpaxoBow KoMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MOPSAKOM, YCTAaHOBMEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KoMnaHum He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWS He BXOAWUT B CMUCOK OA0OpPEeHHbIX Anis
CTpaxoBaHUs HEABWXMMOCTM HM OAHUM U3 BaHKOB, yka3aHHbIX B MNpunoxeHun b, AUCKOHT paccunteiBaeTcs kak PD ons penTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot60op PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

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

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cTpaxoBLUUK HAXOOUTCSA B COCTOSAHUM 06eCLIeHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 0bsi3aTenbCTBa NOpyyMTeENnsa/rapaHTa/CTpaxoBLUMKa, HAXOASLWErocs B COCTOSHUM aedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06si3aTeNbCTBA rapaHTa/mopyYnTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecneveHns B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMEHHbIMU HAaCTOSLLUM pa3aenoM.

5.9. ObGecneyeHne, Haxoslleecs B 3anore U npuHagnexallee KOHTpareHTy, HaxXOAsIWeMYCsi B COCTOSIHAM [e-
¢onTa (B TOM 4McCne B COCTOSIHUM BAHKPOTCTBA), MOXET MPUHUMATLCS TOJbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMNy4eHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThcs B pa3mepe He MeHee Yyem 15% OT TekyLlen CTOMMOCTU
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON KMUIMON3? HeOdBUXUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHON C Y4EeTOM
CpoKa 1 nopsifka nosnyvyeHns B pesynbTaTte B3bICKaHWs U Npogaxu obecneyeHus B cnyvyae gedonrta, ¢ y4eToM NpuBeaAeHnst no
Ccpokam nonyyeHnst K MOMeHTY AedonTa.

5.12. B cnyyae nebutopckor 3a40mKEHHOCTM NO apeHAe NpU UCMoNb30BaHUM 06ecneynTensHOro N rapaHTUAHOIO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHuns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpegenenve LGD npu Hanuunm KOTUPOBOK MO NyGANYHOMY LOMTY KOHTpareHTa nnbo KOMMaHui M3 rpymnnbl
KOHTpareHTa:

5.13.1. B cny4ae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
0N KOHTpareHTa BO3HUK 13-3a AedhonTta 3TOM KOMMaHMKM ero rpynnbl, a caMa 3af0JPKEHHOCTb 06CcnyXnBaeTcst 63 HapyLLeHuin
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3ytoTes (npy HanmumMmn) KOTMpoBkK nybnmyHoro aonra. OTHOLIEHWE MOHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOmmHany MoxeT BbITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4umsa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, Haxoasilerocs B AedonTe, OTHOLLEHWNE MOJTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro 06s3aTenbCcTBa MOXET cHMTaThCsl oueHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cnyyae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHVMM ONS ClyvyaeB OLIEHKU
cybopauHMPOBaHHOIO 1 BEYHOTO 40Jra, ECNN TONBKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaeMoro obsisarenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa oonurauum + HKL, no AaHHbIM cneayroLwmx MCTOYHMKOB:

31 ins akumit - puck-napameTp Ans 3-ro AuanasoHa Ans PbIHOYHOrO pucka (CTaBkKa pycKa nageHus LeHbl), paccuutbiBaemblii AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnurauuini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccumTbiBaembln AO «HKL».

32 Hanpumep, roCTUHMLbI, XOCTErbI 1 T.1.
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e [1na oGnuraunin pOCCUNCKNX SMUTEHTOB M 06Mraumnin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBaOTCA LieHbl BHEOUpKeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK[, no gaHHbIM MOCKOBCKOM BUpXK;

e [1na mHbIX obnurauMn — cnpaBeanvBas LieHa, onpeaerieHHasi B COOTBETCTBUM C HacToswumu MpaBunamm
onpepenexns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BbIpa)KeHUMW.

UHghopmayusi 0 UeHHbIX BymMazax, Ucronb3yeMbix 8 paMmkax Hacmosiweeao pasdena, npedocmasnsemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHs, criedyrujeeo 3a amol, Mo COCMOSHUIO Ha KO-
mopyto onpedernisemcsi cripagednueas CMoOUMOCMb akmuga 8 coomsgemcmeauu ¢ Hacmosueli MemoduKoU.

Paspen 6. Pacyet COR.

6. [Mpu ncnonb3oBaHWMM AN pacyeTa cnpaBennMBo CTOMMOCTM C Y4E€TOM KPEAMTHOro pyUcka AaHHbIX 6aHKoB nnm
MHbIX OpraHvM3auuin YnpasensioLwas KoMnaH1s y4uTbiBaeT crneayoLime nomnoxeHus:
6.1. [loag HeoGecneyeHHONM 3a40/MKEHHOCTLIO B LEeNsAX HacToswero NpunoXxeHns NoHMMaeTcsa 3a40IPKEHHOCTb 3a 1C-
KIHOYEHNEM 3a[0IMKEHHOCTM, 06eCcneyYeHHON 3anorom Xunowm HegBMXNUMOCTH (MMOTEKA).
6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06ecLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYnuTbiBaeT Xapakrep
obecLeHeHNss UMEeKLLIENCS 3a0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.
6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yembie ons pacyerta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YECKUX NNLL.
[ns uenen pacyeta Cost of Risk B oTHoweHUN HeobecneveHHbIX NpaB TpeboBaHUA K hrU3nYeckum nuuam ucnonb-
3ytoTCs AaHHble otyeTHOCTM MCDO 3a 2021 r. NMAO CbepbaHk.
[nsa oueHkn cTaHOapTHLIX aKTUBOB MCNonb3yeTcs 3HavyeHne CoR gnsa ctagum 1, onsa oueHkn kpegutHo-obecue-
HEHHbIX aKTUBOB Mcnonb3yeTcs 3HavyeHe CoR ansa cragum 2 (Tabnuua 1).

Tabnuua 1
MoTpe6uTenbckue U npouune ccyabl GPU3NYECKUM NULIaM
Tun noptdens HeobGecneyYeHHbIN
cTagmna KpeguTHoro noptdens 1 2
BanoBas cToumocTb kpeamToB, Mipa. pyb. 3281.90 133.50
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHMM npaB TpeboBaHUS K hr3nYecknm nmuam, obecneyveHHbIX He
MeHee 4yeM Ha 80% OT HOMUHaNbHOW CTOMMOCTU 3a40/MKEHHOCTM 3arioroM XXUMOW HEABMXKUMOCTU, UCMONb3YHTCA AaHHbIE
otyeTHoCcTM MC®O 3a 2021 r. MAO Cb6epbaHk (Tabnuua 2).

7. Tabnuua 2
XunuwHoe kpeguToBaHue prU3nyecKUx nuy
Tun noptdens obecneYeHHbIN
cTagma KpeauTHoro noptdens 1 2
BanoBas cToMmocCTb kpeanToB, Mipa. pyb. 6 246.60 304.50
pe3epB nog obecueHeHne KpeguToB, Mpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnn npaBa TpeboBaHusa K chmnsnyeckomy nviy obecneyeHbl MHbIM BUOOM UMyLLECTBa (B TOM Yucre, NopyyYnTenb-

CTBOM, rapaHTuen, ONUMOHHbLIM COrfnalleHneM, CTPaxoBKO), TO A5 OLEHKU C y4eToM obecneyeHusi ucrnonbayercs CoR Tabnumupl

1, npu atom BenununHa CoR npupasHuBaeTcd k PD. LGD ¢ yyeTom obecneveHns onpenensieTcs cootseTcTBum ¢ Pasgenom 5
HacToswero MNMpunoxeHns.

Mpu packpbiTUK OBHOBEHHBLIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocnepytoLme nepuoasl ucnons3oaHue Cost of Risk cnE-

OyeT Mcnonb3oBaTh C TOr0 Mecsua, B KOTOPOM packpbiTa COOTBETCTBYOLWAA NHOpMaLnS.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-

HUIO Ha AaTy He paHee BO3HUKHOBEHUA C06I:.ITI/IF|, BeAayuwero K OGGCU,GHEHVIIO.

7.1. TpymeHeHue oT4eTa ouUeHLMKa ONS Lenew onpeneneHnst cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnv B nepvog NpMMEHEHNs OTYETa OLEHLUMKA AN onpeaeneHns crpaBeasiuBoi CTOMMOCTW BO3HU-
KaeT (BbisaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heo6XoaNMO OCyLLEeCTBUTL BHEMNMAHOBYO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, N0 COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHkKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMNaHns AOMmKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasnvBY0 CTOMMOCTb, ONPeaEeNieHHY0 MO OTYETY OLIEHLLMKa, COCTaBMEHHOMY A0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSLLEM NPUMOXEHUN.

MpunoxeHune A K lNMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OLEeHKU KpeaAUTHOIro pucka.

1. B OTHOLIEHUW OPUANYECKMX NINLL:
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.rul/;
e MockoBckas bupxa https://www.moex.com/;
e cant LUeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbI dedepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugndecknx nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIA CaAT KOHTpPareHTa/aMUTEHTa/KpeanTHOM opraHm3aLmu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHoCcTM PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsoLwen KoMnaHmen, B OTHOLLIEHUM IOPMONYECKOro nuua

2. B oTHOWeHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, MOMNy4YeHHble YNpaBnsitoLLe KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOro Nnua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOJIb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD
e baHk TuHbkO D

e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e CbepbaHk,

e bBbaHk BTB,

e PanddanseHbaHk,
e bBaHk OTkpbiTHE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHue I k NMpunoxeHuto 4.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONns MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNMUYECKMX N3AENNA, KPOME MaLLuH 1 06opyaoBaHKS 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
AxTmonepHoe 0611eCTBO Poccus, 121170, . Mockaa,
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) ruCCcC C C CCC
CC(RU) rucc C C CCC
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5 MPUNOXEHWE 5
OCOBbIE METOAbI OLEHKW, MPUMEHAEMBbIE B NEPNOA KPU3SUCHOU CUTYALIUN HA D U-
HAHCOBOM PbIHKE

1. NpyMeHeHne penTUHroB MeXAyHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aunsiM, UHbIM POCCUMINCKMM OpraHM3aumsaM, a Takke UX cneumansHbIM opuamdeckum nuuam (SPV) n godep-
HUM KOMMaHMAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaunmn, cybbektam Poccunckon ®eaepauun, MyHUUunanbHbIM
obpasoBanusm nocrie 01 cepans 2022 roga, He SBNSIETCS NPU3HAKOM 06ecLieHeHMs 4N POCCUACKUX KOHTPareHToB.

1.2. Onpepnenexune BeposTHocTK aedonTta (PD) no o6sa3aTtenscTBaM B pybnsx u MHOCTPaHHOW BanioTe Yepes PenuTuHI,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMW areHTCTBaMU POCCUMACKUM KOMMaHWAM, B T.4. UX creumarnbHbIM ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa pedTuHra MHOCTPaHHOrO PENTUMHIOBOIO areHTCTBa He NMPYHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak oTCyTCTBME penTuHra. ina onpegeneHns PD gonycTMmMo ncnonb3oBath Cneayrowme noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccumnckoro pentuHrosoro areHtcTea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUMCKNX PENTUHIOBBIX areHTCTB.

B cnyyae Hanuumsa y koHTpareHTa peviTuHra OAHOro N3 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poccuncknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta nNo penTUHIrOBbIM KaTeropmsiM HauWOHanbHOMW POCCUMINCKOM PENTUHIOBON LWiKanbl AreHTCTBa AN BceX 0ObEeKTOB peit-
TUHra, KPOMe CTPYKTYPHbIX 0BnMraumn u MHCTPYMEHTOB CTPYKTYPHOIro (hMHaHCMPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropusm npuMeHsemblX pedTuHroBbix wkan Ha 01.01.2022. UcToyHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HecKorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMMW PENTUHIOBBIMU areHTCTBamMu, BblbMpaeTcs HauMeHbLUNIA PENTUHT U3 akTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenepT PA» B cooTBeTcTBMM C [NpunoxeHnem «Metoguka onpeaeneHus cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeaUTHbIX pUCKoB». B cnyyae HeobxoammocTu npoBecTu conoctaeneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KpeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B MiHdopmaumoHHom coobuieHnn banka Pocecnm ot 30.12.2021 «Hdopmaums o
COMOCTaBMNEHNN PENTUHIOBbLIX LLKAN POCCUNCKUX KPEOAUTHBIX PEATUHIOBbLIX areHTCTB». [nsa otobpaHHoro pentuHra oT AO «3kc-
nept PA» BbibrpaeTcs cooTBeTCTBYHOLEEe 3HavyeHe PD no tabnuue 8 ons cpoka 1 roa.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCUNCKNX PENTMHIOBBLIX areHTCTB 3HavyeHne PD onpepensetcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHbIX AaHHBLIX MO BEPOATHOCTAM AedonTa penTMHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha calTe areHTCTBa B COCTaBe OTYeTa MO eXEerogHoMy MccrnefoBaHuio kopnopatuBHbix aecdontos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayeHne PD ans cpoka 1 rog.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpusTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg py6. u
6onee B rog), B criy4ae OTCYTCTBUSI PENTMHIa OAHOTO U3 POCCUACKNX PEATUHIOBbBIX areHTCTB MPUMEHSETCSA CPeaHSAs BEPOSATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’S Ha OCHOBaHMM akTyarbHOro OT4eTa Mo eXXerogHoMy UCCrefoBaHUo Kop-
nopatueHbIxX fecdonTtoB (Annual default study) c npuMmeHeHeM COOTBETCTBUS YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibupaeTtca 3HavyeHne PD gns cpoka 1 rog.

1.3. Onpepenenne 3HayeHns LGD BO3MOXHO MO akTyaribHOMY OTYETY MHOCTPaHHOrO PEeATMHIOBOroO areHTctea Moody's
Yepes COoMnocTaBneHne PeENTUHIOB POCCUINCKUX PENTUHIOBBLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHUWM akTyarbHbIX NMyONWYHbIX AOCTYMHBIX AAHHBLIX U3 OTYEeTa PENTMHIOBOrO
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 ropu3oHTe 1 rof) B COOTBETCTBUM C NPUHALANEXHOCTHIO

COMOCTaBNEHHOrO PENTUHIA KOHTpareHTa K rpynmne peiT1HroB, ANst KOTOPbLIX onpeaenseTcs recovery rate33.

33 Ecnu B Ny6aMKyeMbIx MaTepuanax peiTUHIoBbIX areHTCTB MCNo/b3yeTcs nokasatens Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMaTaM, MPUBOAUMbIN areHTCTBaMM AN KaXAOrO PENTUHIa B XKEroAHbIX UCCNEA0BaHUSX.
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B cnyyae Hanuuusi y KoHTpareHTa penTuHra o4HOro U3 POCCUMNCKUX PEATUHIOBLIX areHTCTB Yepes COnoCTaBrieHNe pei-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpegeneHus cnpasBeanvBoi CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
pUCKOB» onpeaensieTcs PenTUHr penTuHroBoro areHTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUNCKUMU PEUTUHIOBBLIMU areHTCTBaMu, BblIOMpaeTcs HaMMEHbLUUIA PENTUHT U3 aKTyarbHbIX U COOTHO-
cUTCS C pernTuHrom areHtctea Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHue ocyliectsnsetcs 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 o0 conocTaBneHnn penTUHIOBbIX LKA POCCUNCKMX KpeaUTHbIX
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 (Bbipydka 4 mnpg pyo. u
6onee B rog), B criyyae OTCYTCTBUS PEATUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSAETCHA 3HavYeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpegenenna 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. OedonT unn npocpoyka no BantoTHbIM 06s13aTenbCTBaM.

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, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AUBMOEHO0B B MHOCTPAHHON
BantoTe, No cocTosHUIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HAXOAAWMMNUCA B AedonTe B Cryvyae, ecrnv Takoe Hencnon-
HeHWe BO3HUKIIO B pe3yrnbTaTte AeCTBMI (6e34eNCTBUS) MHOCTPaHHbIX AeN03MTapHO-KNMPUHIOBBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bptoccenb, n «Knupctpum BaHkuHry, r. Jliokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (MnK) perynupyrolimx opraHos. dedonT n obecue-
HEHVE B OTHOLLUEHUN CAMOrO KOHTpareHTa/aMUTEeHTa, B TOM YnCie NepeKpECTHbIM AedOonT Nno ero MHbIM obsa3aTenscTBam, 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 virong 2022 roga (BkntoumTenbHO) 06593aTenbCcTBa No LeHHbIM Bymaram B MHOCTPaHHOW BamnoTe OLEHUBAKTCS
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOTO AEPXXaHWS CreunanmM3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3seaeHa B pyorisix B COOTBETCTBUM C AEACTBY-
I0LLMM 3aKkoHOoAaTenbCTBOM PP, ¢ faThl NpM3HaHNSA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HAaXoASALLMMUCS
B cocTosiHum aecdonTa, LGD no atum obssatensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMSIETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTOpbIM MOXET ObITb Npou3BeaeHa B pybnsx B COOTBETCTBUU C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHoM MCYA M, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, 4YTO obsi3aTenbcTBa OyAyT noraweHbl, B TOM yYucne B pybnsax B CyMMe, SKBUBASNIEHTHOW CTOMMOCTM 00513aTeNnbCTB B MHO-
CTpaHHOW BamnTe, B OMPeAEerneHHbli CPOK, CPOK HACTynneHust gegonta MoxeT ObiTb U3MEHEH (YBEMUYEH UMM YMEHbLLUEH,
0PopMNIAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNPaBRstoLLE KOMNaHUN).

2.3.3. ObsAsaTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB Y AVBUAEHO0B, BbIPaXXEHHbIE B MHOCTPaHHOW BaroTe, B OT-
HOLLEHUN LiEHHbIX Bymar, XpaHeHUe KOTOpbIX OCYLLECTBMSIETCA HA CYETE HOMMHATNBHOIO AepXXaHns cneumnanu3MpoBaHHOro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[], oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.
C paTbl, koraa NpsiMo UM KOCBEHHO cTana Habngaema unv gocTynHa MHopMaLuus o ToM, 4To obszatenscTea He OyayT nora-

LLeHbl B pe3ynbTaTte B pe3ynbTaTte cobbITuiA, YKa3aHHbIX B M. 2.2, Takune obsizaTenbcTea NPU3HAKTCA HaxoAALWNMNCA B COCTOAHUN
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Aedonta n LGD no atum obasatensctBam npuHnMaetcs paBHbiM 100% (pelueHne opopMnseTcsi MOTUBMPOBAHHbBIM CYXXOEHNEM
yNpaBnsaoLWwen KoMnaHum).

2.3.4. ObsizaTensCcTBa, B TOM YMCIE NO BhiNfaTe KynoHOB 1 AUBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLLECTBNSAETCA Ha CYETE HOMMHAIBHOIO AepXaHusa cneunannaMpoBaHHOro Aeno3uTtapusl, OTKPbITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHns KoHeyHoro xpaHeHnst B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obsa3aTenbcTBaM, B TOM YMCNE NO Bbinnate KynoHOB 1 AUBMAEHO0B, B OTHOLLEHUW LeHHbIX Oymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NseTcs Ha CY4éTe HOMUHAaNbLHOIO AepXaHus cneunanuaMpoBaHHoro genosuTtapus, otkpeitoro B HKO AO HP[.

3. OcobeHHOCTM onpeaeneHns akTMBHOIO pblHKa.

OnpepgenexHve akTMBHOTMO pbiHKA OCYLLECTBMSETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX nocnea-
HEero TOProBOro AHsl Ha TOProBbIX MIoLagKkax He NpUMEHsieTCs B Cny4vae, Korga HeTOProBbl AeHb (MM OTCYTCTBME TOProB Ha
(POHAOBOM pbIHKE) CBSA3aH C NPMOCTAHOBKOW TOProB No pelueHunto barvka Poccuu, NpruocTaHoBKOW TOProB B Cllyyae AOCTUXEHUS
YCTaHOBINEHHbIX BUPXXEN MOPOroBbIX 3HAYEHUI UMM UHBIMW COBBLITUSMM (COrMacHO MOTUBUPOBaHHOMY CYXXAEHMIO ynpaBnsioLem
KOMMaHun), cnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNpaBeannBoON CTOMMOCTU B TaKOW HETOProBbIN AeHb N0 CpaB-
HEHWIO C NoCcrneAHUM TOProBbiM AHeM. B cnyyae, ecnu Bo3HMKLLNE 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMWIO (HEBO3MOXHOCTU)
onpefeneHus cnpaseniMBo CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCcTaHOBUTL Bblgady, NoralleHne u o6-
MEH UHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT YNpaBnsaioLLen KomnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO hoHAa U HE3aBMCUMO OT (PaKTU4ECKOro NPoBeAEHNs Npoueayp no Bbigaye, no-
raweHuo 1 0bMeHy MHBECTULIMOHHBIX NAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHWIO.

4. OnpepeneHne 6e3pMCKOBOI CTaBKM.

B oTcyTCTBMM BO3MOXHOCTU onpefeneHns aktyanbHbix 3HadeHni KB MockoBckon 6upxu, B Ka4ecTBe BPEMEHHOW anbTepHa-
TMBblI 6E3PMCKOBON CTaBKM AN onpeaeneHns cnpaBeannBoil CTOMMOCTU 06s3aTenbCTB CO CPOKOM [0 MoralleHunst He Gonee 6
MecsaueB MOXeT OblTb MCMOMb30BaHa CTaBKa, paccyuTbiBaeMass METOAOM MHTepnonaumMmM (Hanpumep, NUHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHusa cnpaBenvMBoOM CTOMMOCTU, ANA 00a3aTenbCTB CO CPOKOM noralleHns o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpeneneHusi cnpaBeanuBon CToMMocTu. Beibop cTaBku B OTHOLLEHWM akTMBa
YnpaenstoLias koMmnaHs ocbopmnsieT MOTUBMPOBAHHBIM CyXXAEHMEM 1 nNpefocTaBnsieT ero B CneumanuanpoBaHHbI Aeno3nTa-

pwiA.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «l[lepas» yi. [ToksnonHas, a. 3, kop. 1, atax 20

58



