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

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
0ba3aTenbLCTB NPOU3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHaapToM ¢uHaHcoBon oTyeTHocTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuiickon ®epepauun ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbIX CTaHOAAPTOB (PMHAHCOBOM OT-
YeTHOCTM n PasbacHeHn MexayHapoaHbiX cTaHaapToB OMHAHCOBOW OTYETHOCTM B AenCTBME Ha Tepputopumn Poccuiickon ®e-
Aepaunm 1 0 NPU3HaHUM YTPaTUBLUUMMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHU Npuka3oB) MuHucTepcTBa (hMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAOB.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHBIX ycrnoBusix. CnpaBeqnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM Hauboree BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

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

e CylLlecTByeT MOAEesb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Habniopaemasa n goctynHas 6upkeBas nnoljagka — TOproBas mroLlagka poCCUACKOW Oupxku, 3akpenneHHas B lNpaBunax
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 obs3aTenscTBOM npoBoAATCA C [OCTaTO4YHOM 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 KOMNaHUA 06bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnnaTy KOHTpareHTOM OCHOBHOrO A0fra W/unu NpoLEHTOB, MPUYNTaIOWUXCA B YCTAaHOBMEHHLIN [OrOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoOBHOCTM (KPeAMTHOIo pUcka) KOHTpareHTa (aMmnTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@XEHHBIM C UCTONb30BAHWEM PENTUHIOBOV KaTeropum no ornpeaerieHHor pENTUHIOBOA LLKare.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
degepauum npukasoM MuHucTepcTea pmHaHcoB Poccuickon ®epepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuickon ®egepaumm n 0 NPU3HaHUN YTPaTUBLLMMKN CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX MOMOXEHUA MpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OpraHm3auuna nmeet OOCTyn Ha AaTy OLEeHKWU.

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

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

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKO N 3a40IMKEHHOCTM, HE OOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOK) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40MKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YNPaBnsAoLLEn KOMNaHWK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTU, O BbIABNEHHbIX OCHOBaHWUSX NPU3HaHWA/MpPeKpaLleHnsa Npu3HaHna akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cToMMocTn B cooTBeTcTBUM ¢ MCPO 13. MNMprMeHeHWe Takoro CyxaeHns 4oNyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUME NMONOXEHUA

HacTosiwme MpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro naeBoro MHBeCTULIMOHHOIo hoHAa pbl-
HO4YHbIX PMHAHCOBBLIX UHCTPYMeHTOB «lepBas - ®uHaHCOBbLIN cekTop» (Aanee — MN®P) paspaboTaHbl B COOTBETCTBUM C
YkazaHunem Ne 3758-Y ot 25.08.2015, depgepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29 Hosbps 2001
roga (oanee - ®egepanbHbivi 3aKOH "O6 MHBECTULMOHHBIX (hoHAaX") U NPUHATLIMW B COOTBETCTBUM C HAMU HOPMAaTUBHBLIMY aK-
Tamu.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-

partenscTtey P®.
HacToswwe MNpaeuna onpeaenexus CHA BctynatoT B cuny ¢ 03 Hos6psa 2022 ropa.

Hactoswwme MNpasuna onpegenenna CHA onpeaenstoT:

e nepuoanyHocTb onpeaeneHus CHA u Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpeaensietca CHA, nopsgok onpeaeneHuns
cpeaHerogoson CHA MN®;

e KpUTEpum Npu3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTenbCTB);

e MeToAbl OnpeaeneHns CTOMMOCTM aKTUBOB M BENUYMH 0683aTenbCcTB, MOAENM OLEHKM CTOMMOCTU LiEHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB N 00A3aTENbCTB aKTUBHbLIMU;

e  KpuTepuu Bbibopa crnocoboB 1 Mogene oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTUBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXalMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKN;

e MOpPSAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BblpaXXEHHbIX B OAHOWN BanioTe, B APYryto BanioTy;

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

e MOPSAOK YPEryrMpoBaHUs pasHOrmacuin Mexay ynpaenstoLen KOMNaHnen u cneumannanpoBaHHbIM Aeno3nTapuemM npm
onpegeneHMn CTOMMOCTU YUCTbIX aKTMBOB.

MpaBuna onpepeneHns CHA MoryT Takke onpeaensTb NopsifoK OCYLLECTBEHWS UHbIX npouedyp B Lensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOrO nas NMN® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexust CHA k HUM npunaraeTcsi NOSICHEHWE MPUYUH BHECEHWUSI TakMX U3MEHEHWI 1 JOMOMHEHUI 1 yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIN U OOMONHEHWI B HacTosilwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

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

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcs CHA, ¢ y4eTOM [aHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, Creayowlero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIV OCYLLEeCTBSETCS
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crny4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbLIX NaeB - Ha AaTy BO30OHOBMNEHMWS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HUKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) ¢ Havana roga (c AaTbl 3aBeplleHusi (OKOHYaHus) POPMMPOBAHUSA MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anATo, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreytowmmmn Ha aaty onpegenenns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTaTte NpoLwnbix COBbITUI, OT KOTOPOTO OXMAAETCS NMPUTOK IKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTVBbI NPU3HAIOTCS B TOM Crny4vae, eCrv OHMW MorydeHbl B pe3ynbTate MpoLnbix cobbiTuiA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNSA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O653aTenbCTBO — 3TO CyLlecTByOLWas 0693aHHOCTb, BO3HUKAKOLLASA 13 MPOLUIbIX COOLITUIA, B pe3ynbTate MCNOMNHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatolmnx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepuun npusHaHus (NpekpaLleHusi npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsbl B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obs3aTenbcTs onpenensitoTcs No CnpaBeasIMBO CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCs Ha OCHOBaHWUM OTYeTa OLEHLUMKA, €CNN TaKOW OTYET COCTaBMEH OLEHLLUKOM,
B OTHOLLEHWNN KOTOPOro CO CTOPOHbI CaMOPETYSIMPYEMbIX OpraHM3aLmnii OLEHLLMKOB He MPUMEHSANUCE B TeYEHNe ABYX NeT B KoNu-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTPeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
nearenbHocTn B Poccuiickon ®egepaumun”, a Takke BHYTPEHHUMU AOKYMEHTAMMN CaMOPEryNMpyeMbIX OpraHn3aLmnin OLEHLLUKOB,
M CTaX OCYLLECTBIEHNSI OLLEHOYHOWN OeATENbHOCTM KOTOPOro COCTaBNsAEeT He MeHee TpeX MeT, a Tak Xe umeloLwmM Ksanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBneHUIo OLEHOYHON AeATENbHOCTHU.

B cnyyae onpegeneHns CTOMMOCTU akTBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTM AOSKHA ObITb HE
paHee LWecTu MecsUeB 40 AaTbl, N0 COCTOSHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMeEHT onpegeneHnss CHA oTyeTa oueHLLUKa C AaTow OLeHKn Hambonee 6rn3kon Kk aaTte onpe-
OeneHnst CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobnoaeHem TpeboBaHUii HOPMaTUBHBLIX MPABOBbIX aKTOB.

Ha ocHoBaHuM oTYyeTa oueHLLMKa onpeaenseTcs cnpaBeanvMBas CTOMMOCTb MO CNeAyLWUM akTMBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmMK Mpasunamm onpeaenenns CYHA oTCyTCTBYHOT UHbIE CMO-
CcOObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHna CﬂpaBeD,ﬂMBOI;I CTOMMOCTW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LEeHHON Gymaru, OOMYLUEHHON K Topram Ha pOCCUINCKON Brupxxe unu MHOCTpaHHOW Bupxe npu-
3HaeTcH AOCTynHas 1 Habnogaemas bupxxesas nnoLanka B cnyvyae ogHOBPEMEHHOro COBNI0AEHNS HUKeNepevnCrieHHbIX yCro-

BUN:

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

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

e  KonunyecTBo caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (decaTb) n 6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccuv Ha gaty onpefeneHust akTMBHOIO PbiHKaA,
ecnun o6bem caenok onpeaeneH B MHOCTPAHHON BanioTe).

B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoBOAUNMCH TOPIU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa UCMONb3YTCA AaHHbIE 3TOW OMPXK No nocrnegHeMy GnvkanLleMy TOProBoMy OHHO.

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

OCHOBHOW PbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaeun onpegene-
Hus CYHA

lMopsaok NpM3HaHUA pbIHKa OCHOBHbLIM

[N pocCUNCKUX LeHHbIX 6ymar

Ona o6nuraumim BHeWHUX 06NUraunoH-
HbIX 3auMoB Poccuiickon Pegepauum,
LOJNTroBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexpayHapogHbix u-
HaAHCOBbIX OpraHuU3auum, AoNyLWeHHbIX
K TOpraMm Ha pOCCUMACKOM OupxxeBOM
nnowaake

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

B cnyyae, ecnn MockoBckasi Gupka He ABRSETCS akTVBHBIM PbIHKOM — POCCUN-
ckas bupxeBas Mrowagka u3 Ymcna akTMBHbIX PbIHKOB, NO KOTOPOK onpedeneH
HanbonbLuni obLwmnii 06beM cOAenoK Mo KONMYeCTBY LeHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
paBeHcTBE oObema COENOK Ha pasnuyHbIX TOProBbiX NMOLAaAKaX OCHOBHbLIM
PbIHKOM CYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLIMM KONMYECTBOM COENOK 3a
OaHHbIM nepuog.

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

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

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
3TOM BENUYMHBI 06beMa CAEeNoK B BantoTe KOTUPOBKM NepeBoasaTcs B pybnu no
Kypcy BaHka Poccumn Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLaAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbLIN nepuos.

Ans o6bnuraunn BHEeWHUX o6nMraumoH-
HbIX 3aMMoM Poccuinckon ®epepauum,
OOJNTrOBbIX LIeHHbIX 6yMar MHOCTpaH-
HbIX roCyAapcTB, eBpooGnurauum MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX FOCYAapCTB,
LieHHbIX OyMar MeXxgyHapoaHbix ¢hu-
HaHCOBbIX OpraHM3auun, Ans KoTopbIxX
OTCYTCTBYET LieHa aKTUBHOW POCCUMi-
CKOM GupKeBOW nnowagku

BHeOupxeBON PbIHOK.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU L€HHbIX 6ymar MCNonb3yrTCA MoAeNn OUEeHKN CTOMMOCTU LIeHHbIX 6ymar, ana
KOTOpPbIX onpeageneH aKTUBHbIN PbIHOK, 1 MOoAeN 1 OUEeHKN CTOUMMOCTU L€HHbIX 6ymar, Ana KOTopbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe MmoAesin OUeHKHU, Mo KOTOPbIM onpeneneH aHanorMyHbl aKkTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX 6ymar, AnsA KOTopbIX onpeAensAeTcA aKTUBHbIA 6UpXeBOW pPbIHOK (1-1 ypoBeHb)
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LieHHbIe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMMTEHTA

Ansa o6bnuraunMm BHELWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuinickon ®egepauum,
[ONTroBbIX LeHHbIX Oymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MUTEH-
TOB, OONMOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
ynapcTB, LEHHbIX Gymar
MeXAyHapoAHbIX (pUHaH-
COBbIX OpraHuMsauun, go-
nylweHHbIX K Topram Ha
poccuirckon GupxeBown
nnowagke

Ons UeHHbIX 6ymar POCCUMNCKMX IMUTEHTOB, 3a UCKITKOYEeHUEeM ob6nurauumn POCCUNCKUX
OMUTEHTOB.

[nsi onpefenexusi cnpaBeaiMBON CTOMMOCTY UCMOMb3YHOTCS LIEHbI OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX pOoccUiickux 6mpx), BolopaHHble B criegytoLem nopsiake (yobiBaHua npuopuTeTa):

e  LieHa 3aKpbliTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKOM BUpXxmn Ha AaTy
onpepenexuns CYHA npu ycnosuv NoaATBEPXKOEHUS €€ KOPPEKTHOCTY;

LieHa 3aKpbITWsi NPU3HaAETCs KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOProB 3a AeHb
1 06beM TOProB He paBeH HyMIo U Takasi LieHa 3aKpbITUsl He paBHa Hyrio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaTy onpepenexusa CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXKM Ha aaTy
onpepenexuns CHA npu ycnosuv NoATBEPXKOAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasi Ha faty onpegenexduss CHA, npusHaeTcsi KOPPEKTHOM, eCrM OHa
HaxoauTCs B UHTEpBarie Mexay MUHMMarbHOWM MU MakCUMarnbHOW LleHaMu COENOoK Ha 3Ty e aaTy
3TOM e BUpXu.

Onsa o6nuraumMn poccMnMCcKUX IMMTEHTOB. [InA o6nuraumn BHEWHMX OGNUrauMoOHHbIX 3au-
moB Poccuiickon Pepepaumm, AONTroBbIX LIeHHbIX 6yMar MHOCTPaHHbIX FOCy[apcTB, eB-
poobnuraumim MHOCTPaHHbIX ASMUTEHTOB, AOJITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX Focy-
[apcTB, UEeHHbIX Gymar mMexayHapoaHbIX (PMHAHCOBLIX OpraHuM3auuin, OONYLWEeHHbIX K
Topram Ha poCCUMMUCKOM OupxxeBOM NroLjaake

[na onpepeneHws cnpaBeasiMBON CTOMMOCTW MCMNOMNb3YyOTCA credylolime LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBIX POCCUICKMX BrpXX), BbIbpaHHbIE B crieaylolwem nopsgke (yobisaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUCKON
Oupxu Ha gaTy onpegenenns CHA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpxu Ha
aarty onpegeneHusa CHA.

CnpaBegnveasi CTOMMOCTb [IONTOBOW LEHHOW Bymaru onpeaensieTcs ¢ y4eToM HaKomnneHHoro
KyMOHHOro foxoAa Ha gaty onpegeneHus CHA.

Ecnv Ha pgaty onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, 4NS onpedeneHns
cnpaseanivBoi CTOMMOCTY LieHHOW Bymarn NpMMEHSATCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
6ymar 2-ro ypoBHSl, 3a UCKIIOYEHEM Crnyyasi, Korga OTCYTCTBUE PbIHOYHbIX LieH 06ycnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNeAHEro TOproBoro AHS OCHOBHOW BUpxu.

LleHHas 6ymara uHo-
CTPAHHOrO 3MUTEHTa U
MeXAyHapoAHOW KoMna-
HUM (B TOM Yucne geno-
3uTapHasi pacnucka)

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

LieHa 3aKpbITWsi NPU3HAETCS KOPPEKTHOW, ECNN PacKpbIThl AaHHbIe 06 06beme TOproe 3a AeHb
1 06bEeM TOProB He paBeH HyIio.

Ecnu Ha paty onpegeneHust CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeasivBOi CTOMMOCTU LIEHHON ByMarn NpuMEeHsIoTCS MOOENW OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnv Ha gaty onpepenenuss CUHA oTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, AJf1si onpeaeneHns
cnpaBeasivBoON CTOMMOCTY LieHHON Bymarn NpUMEHSIOTCA MOLENN OLEHKN CTOMMOCTM LIeHHbIX
Gymar 2-ro ypoBHsi, 3@ UCKIIOMEHNEM CIly4yasi, Korfga OTCYTCTBME PbIHOYHbIX LieH 06YCroBneHo
HETOpProBbIM JIHEM OCHOBHOIO pblHKa. B aTom cnyyae Ha gaty onpegeneHns CYHA gonyctimo
MCMosb30BaTh LieHbl NMOCNEAHEr0 TOProBOro AHA OCHOBHOW GUPXU.

Mogaenu oLeHKU CTOMMOCTH LieHHbIX Bymar, AnsA KoTopbiX onpeaensieTcsl akTUBHbIA BHEOMPXKEBOW PbIHOK WX ANA
KOTOPbIX UMEKTCA HabnoaaemMble AaHHble B OTCYTCTBUM LieH 1-r0 YPOBHA (2- YpOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTHU
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LieHHas 6ymara poccui-
CKOro ammuTeHTa (3a uc-
KNMYEeHNEM MHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX UHBECTULMOHHbIX
¢oHA0B, UNOTEYHbIX cep-
TUdMKaTOB yyacTus), Ao-
neBas LeHHas 6bymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKXxe aKuum mexayHa-
POAHbIX KOMNaHUN

CnpaBepnuBasi CTOMMOCTb aKLMi, 06paLLatoLLmMXcs Ha POCCUMCKUX U MHOCTPaHHbIX hoHA0-
BbIX BMpxax, onpegensieTcs B COOTBETCTBMU C MOLENbIO OLIEHKWN, OCHOBAHHOW Ha KOpPeKTu-
poBke ncropuydeckoin LeHbl (Mogens CAPM).

[aHHas KoppeKkTMpoBKa NPUMEHSIETCS B Clydae OTCYTCTBUS HabnogaemMol LeHbl B TedyeHue
He Goree fecsATV pabounx AHel (aanee UcnonbayeTcs 3 ypoBeHb OLEHKM).

[nsa uenen oueHKM cnpaseiIMBON CTOMMOCTU UCMONb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbIi NPOMEXYTOK BPpEMEHN aHann3npyemMoro oMHaHCOBOrO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTOpa (GeHUMapka) akumi
POCCUINCKMX IMUTEHTOB mncnonb3yetcsa nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akuui MHOCTPaHHBIX AMUTEHTOB U Aeno3un-
TapHbIX Pacnncok, TOpryemblX Ha MHOCTPaHHbLIX BrpXxax, MCNornb3yeTcs NHAEKC BUPXK, Ha KO-
TOpON onpeaeneHa cnpasefnuBas LieHa ypoBHA 1 nepapxvu cnpasefnimuBo CTOMMOCTM AaH-
HOW LieHHOM Bymaru Ha AaTy, NpeALlecTBYOLLY0 AaTe BO3HUKHOBEHUSI OCHOBAHUW ANs Npu-
MeHeHust mogenn CAPM.

Cbopmyna pac4yeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBasi CTOMMOCTb OAHOWN LieHHOW Bymaru Ha aaty onpeaeneHus cnpaseninBon
CTOMMOCTW;
P, — nocneaHss onpegeneHHas cnpaBeanveas CTOMMOCTb LIEHHOW Oymaru;
E(R) — oxupgaemasi JOXOOHOCTb LiEHHOWN Bymaru;

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

R} — Risk-free Rate — 6e3puckoBasi CTaBka JOXOAHOCTU, NPUBEAEHHAA K KONUYECTBY KaneH-
JapHbIX OHEeW Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
R¢ - 6e3puckoBas cTaBka [JOXOAHOCTU Ha AaTy onpeaeneHns crnpaseanmeon CTOUMOCTHY;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTamu.
T, — OaTa onpeaeneHns cnpaBeanMBoi CTOMMOCTMY;
T, — NpeaplayLlas aaTta onpeaeneH1s cnpaseanuBoi CTOUMOCTH.

[Ans akuun poCCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
[OXOOHOCTU — CTaBKa, onpefefieHHas B COOTBETCTBMM CO 3HAYeHMeM KpuBon HecKynoHHOWN
poxogHoctu (ctaBka KB[) rocydapCTBeHHbIX LieHHbIX Bymar Ha nHTepBane B oguH rod. B
pacyeTe UCNoMb3yTCS:

e MeToAMKa pacy€Ta KkpuBon HECKynoHHOM JOXOAHOCTM roCyAapCTBEHHbIX obnurauun,
onpegeneHHas MockoBckol bupxen;

e  [MHamu4yeckue napameTpbl G-KPUBOW MO COCTOSIHAKO HA KaXXObli TOProBbIA AEHb,
nybnukyemble Ha ouumanbHoM cante MoCKOBCKOM BGUPXKN.

[nsa akuui NHOCTPaHHbIX 3IMUTEHTOB B KayecTBe 6e3pnCKoBO CTaBKM JOXOAHOCTH (B poc-
CUINCKMX pybnsx, aMeprKaHCKUX Jonnapax, eBpo) NPUMEHSIIOTCS CTaBKW, yka3aHHble B [Mpuno-
XeHun 4

B npounx BantoTax 6e3puckoBas cTaBka AOXOOHOCTU onpefensieTcs kak 6e3puckoBasi cTaBka
B BantoTe CTPaHbl pucka aMUTeHTa Gymaru.

CraBka KB[] paccuntbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYIIIEHNIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIP&XXEHUMN).

Mpwn oTcyTCTBUM 3HaYeHMs1 GE3PUCKOBON CTaBKM Ha OaTy pacyeTa, 3HadeHue 6e3pucKoBon
CTaBKM 3a 3TOT AeHb MPUHUMAaETCS PaBHbLIM MOCNEAHEMY N3BECTHOMY.

_ Pmy
- Pm,

Ry, —1,

R,y - HOXOOHOCTbL PLIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHne pLIHOYHOIO MHAMKaTopa Ha AaTty onpegerieHvs cnpaBe,anBon CTOMMOCTH;

Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOPa Ha NpeablayLyo AaTy onpeaeneHns cnpaBeasimBon
CTOMMOCTM.

B — BeTa koathPULMEHT, pacCUMTaHHbIV MO U3MEHEHUSIM LiEH (3HaYEeHUIN) PbIHOYHOIO UHAMKA-
TOpa U U3MEHEHUsIM LieHbl LieHHon Oymarn. [ns pacyeta koadppmumeHTa B Mcnonb3ykTcs
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3Ha4YeHud, onpenernieHHble 3a nocnenHne 45 TOProBbIX OHen, npealwecTeyrOnX gate onpe-
aeneHna CﬂpaBe,D,ﬂMBOI;i CTOMMOCTHU;

Beta koadhpmuneHT paccunThiBaeTca Ha Aaty, NPeALIecTBYIOLWYI0 AaTe onpeaeneHns cnpa-
BeAnuBon ctommocTu. MNpu aTom Aata pacyeta beta koadduumneHTa gomkHa SBNATLCA TOp-
rOBbIM JHEM.

__ Covariance (R,, Rpp)

Variance (Rp,)

Pai Pmi
-1, m=

a

Paj_; Pm;_;

roe:

R, - BOXOAHOCTb aKTuBa;

Pa; — LieHa 3aKpbITVA akTBa Ha AaTy i;

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

R - AOXOAHOCTb PIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO MHAMKAaTOpa Ha Aarty i;

Pm;_, — npeablgyLiee 3Ha4eHre PbIHOYHOIO MHAMKaTOPa;

i=1..N, Toprosble AHW, NpedLlecTByOLLME AaTe OonpeAeneHns cnpaseanmBo CTOMMOCTY.
Mpu ncnone3osanun mogenu CAPM B uensx pacyeta beta koaddumumeHTa:

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

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

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

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

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

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

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

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

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

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

Onsa o6nuraumm POCCUMCKMX IMUTEHTOB B Nopsake yoblBaHus npuoputeTa:

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

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

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

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

O6nuraunsa BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauuns uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxgyHa-
poaHon chmHaHCoOBOWM op-
raHusauumu

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

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

e  MHOMKaATUBHas LieHa, onpegeneHHas no metoanke « Cbonds Estimation onshore»,
packpbiBaeMas rpynnow komnaHun Cbonds Ha gaty onpegenenuns CHA.

Ecnn YKa3aHHble UeHbl OTCYTCTBYIOT, AN1A LleHHOWN 6ymar|/| npumeHseTcsa 3-n YPOBEHb OLIEHKU
crnpaBefnnBon CTOMMOCTU LiEHHbIX 6ymar.

CnpaBeafiMBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHoro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTeMax B
CBSI3M C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHble
LeHbl, ANSA uenen onpeneneHunsi cnpaseaBoii CTOMMOCTM akTUBOB UCMOSb3yeTCs LieHa, pac-
CYMTaHHag Nno UToram NocrnegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHNE pacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

MHBeCTULMOHHLbIE Naun
POCCUMNCKUX NaeBbIX MHBe-
CTULMOHHBIX (pOHAOB,
UnoTeyYHble cepTUduKaTbl
yyactus

[ns onpepenexnst cnpaBeanMBON CTOMMOCTM UCMOMNb3yeTCcsl pac4yeTHasi CTOUMOCTb UHBECTU-
LIMOHHOrO nas (cepTudmkarta y4actus), onpeaerneHHasi B COOTBETCTBMU C HOPMAaTUBHbLIMU Npa-
BOBbIMW aKkTamu Ha aaTty onpeaenernus CHA u packpbiTas / npegoctaBneHHas ynpasnsiollen
komnanuen MN® (MnoTe4yHoro NoKpbLITMS).

B cny4dae OTCyTCTBUA PACKPbITbIX ynpaBnmou.l,eﬁ KOMMNaHWen faHHbIX O pac4YeTHOM CTOMMOCTHU
MHBECTULUMOHHOrIO nasa (cemechKaTa y‘-laCTI/Iﬂ), npumeHsieTcsa 3-n YPOBEHb OLEHKMW.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUmn

LleHa npnobpeTeHus.

C OaTbl NoABNEHUA UeH, NO3BONALWNX NPON3BECTUN OLIEHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaBeanMBasd CTOMMOCTb onpegendeTca B O6LI.leM nopsaake.

Mpu oTcyTCTBMM yKasaHHbIX LieH B TeveHne 10 paboumx AHEN ¢ AaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pasMEeLLEHUs], CKOPPEKTMPOBaHHAsi MPOMOPLMOHANbHO Ha M3MEHeHue
KntoveBon ctaBkun baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaBeanueas CTOMMOCTb OMNpeaenseTcs B o6Lem nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX HE onpeAenaeTcs akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHbIe Oymaru

Mopsanok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

[eno3uTHbIN cepTucpukar

[ns onpeneneHnsa cnpasBensiMBon CTOMMOCTU UCMONb3YeTCa MeTo onpeaeneHus cnpasea-
NMBOW CTOUMOCTU, NPUHATBLIN AN AEHEXHbIX CPeacTB BO BKagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNlo4e-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

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

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKN, ONpeaeneHHbIe B COOT-
BETCTBUM C MeToAamu 3 (NPUOPUTET OTAAETCH LieHaM, onpeaerneHHbIM No nocneaHen
YTBEPXOEHHON METOAMKE OLIEHKM).;

e UMHAeKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHpopMaLmoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAernb OUEHKU AMsi LeHHbIX ByMar, HOMMHUPOBaHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nnonb30BaHNs HeHabMAAaEeMbIX UCXOAHbIX OAHHbIX);

e 1CMOSb3YEeTCs CTOUMOCTb, ONpeAeneHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Mcnonb3oBaHue crnpaBefnvMBOA CTOMMOCTW, OMpenesieHHON Ha OCHOBaHMM OT4eTa OLUEH-
LLMKa, OrpaHNYMBAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUS COObITUIA, Be-
OyLimx K o6ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeanivBasi CTOMMOCTb AOITOBOW LieHHOM Bymary onpegenseTcs C y4eTOM HaKoMneHHoro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMax B
CBSI3Y C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbIX ONPEeaEensaiTCa pacyeTHbIe
LeHbl, ANdA uenen onpeneneHnst cnpaseanBoii CTOMMOCTM akTUBOB MUCMNOMb3yeTCs LieHa, pac-
CYMTaHHas No UToram NnocrnegHero ToproBoro AHs. Takow nogxon UCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
Bblli A€Hb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHcoBOWM op-
raHusaumm

Ona onpeaeneHvsl cnpaBeasIMBON CTOMMOCTW WUCMOMb3YOTCS credytolme LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e LeHa, paccuuTtaHHaa LieHoBbiM LeHTpom HP[ (no meTogonorusam, yTBepKaeHHbIM
01.12.2017 v no3gHee) C NCMONb30BaHMEM METOAOB OLEHKU, ONpedeneHHble B CO-
OTBETCTBUM C MeTodamu 3 (NpuopuTeT OTAAETCH LieHaM, onpeaeneHHbIM no no-
cnepfHen yTBepXKAEHHON METOAMKE OLEHKM). MIcnonb3yroTCst LieHbl, PacCYUTaHHbIe
Ha OCHOBaHMM OAHHbIX UCKIMIOYNTENBHO N3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no metogonorusiM, yTBEpPXKOEHHbIM
01.12.2017 n no3gHee), onpefeneHHble B COOTBETCTBMM ¢ MeToaamu 1, 2, 3 (npwo-
puTET OTAaeTCs LeHam, onpeaeneHHbiM Mo rnocrnegHen YyTBEepXKAEHHON MeToauke
OLEHKN);

e  WHOMKaATUBHas LieHa, onpeaeneHHasi no Mmetoauke «Cbonds Valuation», packpbiBae-
Mas rpynnou komnaHui Cbonds Ha aaty onpegenenuns CYA;

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

e  WHAEKCHas ueHa, onpegenexHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaemas nHopmaumnoHHo-aHanuTuyeckum npoayktom RuData Price MexayHa-
poaHon MHpopMaLMoHHON rpynnbl « IHTepdakey;

e UCMOSb3yeTCs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB fo aatel onpeaeneHuns CHA*.

*Mcnonb3oBaHue cnpaBenfiMBo CTOMMOCTW, OMpeneNieHHoOM Ha OCHOBaHMU OTYeTa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLmx K 06ecLieHEHUIO aKTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIeHHOW Bymaru onpefensieTcsi ¢ y4eToM HaKOMMeHHOro
KynOHHOro goxoga Ha gaty onpeaeneHusa CHA.

B cllydyae OTCYTCTBUA YKa3aHHbIX UEeH B COOTBETCTBYHLNX MHQT)OpMaLI,I/IOHHbIX cucremax B
CBA3U C HETOProBbiM AHEM 6VIp)K, Nno UToram TOpProB Ha KOTOPbIX onpenendrTca pacyHeTHbie
LeHbl, Ans uenen onpegeneHua CﬂpaBe,D,ﬂMBOVI CTOMMOCTM aKTUBOB UCNOJIb3yeTCcA LeHa, pac-
CYMTaHHad No uToram NocrieaHero TOproBoro AHsA. Takon Noaxon UCnonb3yeTcst B OTCYyTCTBUE
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CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYEeTHON LieHbl B HETOPro-
BbI AEHb.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsi oLeHku ncnomnb3yeTcs CTOMMOCTb, OrnpeaerieHHas Ha OCHOBaHUM OTYEeTa OLeHLLMKa
MO COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecsueB Ao aaTel onpeaeneHus CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl onNpeaeneHnst cnpaBeanvMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeannBoii CTOMMOCTU, ONpeAerieHHo Ha OCHOBaHUN OTYeTa OLEeH-
LLMKa, OrPaHN4YMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWUSI COOLITUIA, Be-
Oywmx K 0becLieHEHUIO aKkTMBa B COOTBETCTBUM C lNpunoxeHuem 4.

Mopaenu oueHKM CTOUMOCTH LieHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHaNnoru4yHbIM akTMB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LleHHan 6ymara saBns- [ns oueHkn LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktnea), No oTHOLUe-
eTCA AOMNONHUTENbLHLIM | HUIO K KOTOPOMY [aHHbIN BbIMYCK ABNSETCA AOMNONMHUTENBbHBIM, ONpeaerneHHasi, Ha AaTy onpeje-
BbIMYCKOM nenuns CHA, B COOTBETCTBMU C MOAENAMM OLIEHKM CTOMMOCTM LIeHHBIX Bymar, AN KOTOpbIX onpe-

OerneH akTUBHbIN PbIHOK.

CnpaBeanveasa CTOMMOCTb OMNPeAenseTcsa CornacHo 3ToMy MOpsAKy OO BO3HUKHOBEHUA crnpa-
BEANMBON CTOMMOCTU LIeHHOM Bymaru, ABnsIoWLEencs JONOMHUTENbHBIM BbIMYCKOM.

(ncxopHom LeHHOM Oy-
marm)

LleHHas 6ymara, nony- [nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LeHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
YyeHHas B pe3ynbTaTe paty onpegenenuss CHA B cOOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHASA C y4eTOM Ko3dhduLMeHTa KoHBepTa-

Apyrov ueHHon 6ymaru Lumn.

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOUMOCTM LIEHHbIX GyMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MICXOOHOW LieHHoW Bymaru Ha faTy onpeaeneHus
CYA, ucnonb3yeTca cnpaBeanvBas CTOUMOCTb MCXOOHOW LeHHOM Bymaru, onpepeneHHasi Ha
4aTy KOHBepTauun, CKOPPEKTUPOBaHHasi C y4eTOM Ko3adhumLmMeHTa KOHBEPTALN.

CnpaBeanveasi CTOMMOCTb OMNpeAenseTcs CornacHo 3TOMY MOpsiaKy 4O BO3HWKHOBEHUSI cnpa-
BEANUBON CTOMMOCTU LEHHOW BGymaru rnoslydyeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHown Gymaru (MCcxogHOW LeHHOM Bymarn).

OueHOYHOW CTOMMOCTBIO akumi ¢ 6onbLuen (MeHbLLEeR) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTaUMW B HUX UCXOAOHbIX aKUUi, ABMSETCS OLEeHOYHasi CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWA.

OueHOYHOW CTOMMOCTBLIO akLuiA TOW e KaTteropuu (Tuna) ¢ UHbIMW NpaBamMu, NPU3HaHHLIX B
pesynbTaTe KOHBEPTaLUW B HUX UCXOAHbIX aKUuii, ABMSETCS OLEeHOYHast CTOUMOCTb KOHBep-
TUPOBAHHBIX aKLUN.

OLEHOYHOM CTOMMOCTbBIO aKLMI, MPU3HAHHBIX B pe3ynbTaTe KOHBepTauMm npu apodneHun muc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbBIX aKLUMI, AeneHHasi Ha Ko-
acpduumneHT gpobneHus.

OLEHOYHOM CTOMMOCTbIO @KU, NPU3HAHHbLIX B pe3ynbTaTe KOHBEPTALUMM NPU KOHCONMAaLum
NCXOAHbIX KLU, SBNSETCSA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaaUUun.

OLEHOYHOM CTOMMOCTBIO aKLMiA UM 00nMrauun HOBOTrO BbIMyCKa, NPU3HAHHBLIX B pe3ynbTtaTe
KOHBEpTauun B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHBLIX ByMar, SBNseTcs OLeHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar, AeneHHas Ha KONM4ecTBO akuui (obnvrauuii), B
KOTOPOE KOHBEPTMPOBaHA OHa KOHBEPTMpPYyeMas LeHHasa Oymara.

OUEeHOYHOM CTOMMOCTbIO aKLMiA, MPU3HAHHBLIX B pe3ynbTate KOHBEPTaLMM B HUX UCXOAHBIX ak-
UM Npu peopraHusauuy B (oopMe CrUsiHUS, ABNSIETCSH OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLeHHbIX Gymar, yMHOXEHHasi Ha KO3hULIMEHT KOHBEPTaLMM.
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e OUuEHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[a@HHOIO B pe3ynbTaTe peopraHv3aumu B copme
pasgeneHust Unu BbiAENeHNs akLMOHEpPHOro o6LLecTBa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
Tauuu B HUX UCXOOHbIX aKUMN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKUWM,
JeneHHas Ha koadduuueHT KoHBepTauun. B cnydae, ecnu B pesynbtaTe pasgeneHns unu
BblAeneHns cosgaeTtcs ABa unm 6onee akuMoHepHbIX obLecTBa, Ha KOadhdULNEHT KOHBEP-
Tauuv OenuTcst OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHBIX aKUWiA, YMEHbLLEHHAsi NponopLu-
OHanbHO Aone MMyLLecTBa peopraHN30BaHHOIo akUMoHepHoro obLecTsa, nepegaHHoro ak-
LUMoHepHoMY 06LLIeCTBY, CO34aHHOMY B pe3ynbTaTe pasaeneHus unu BbiaeneHus.

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

e OuEHOYHOW CTOMMOCTbIO 0BMMraumin HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnuTeHTa Takux obnurauui, asnsertcs
OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX obnuraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LIeHHbIX Bymar, ymHOXaeTcsa Ha konuyectBo Bymar B noptdpene, nonyyeHHas BenuymHa
okpyrnsietcs o 2 (JByx) 3HakoB nocne 3ansTou, Nofy4YeHHOe 3Ha4YeHre Npu HeobX0ANMOCTM YMHOXAaEeTCH Ha Kypc, yCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpasefiMBOi CTOUMOCTY LieHHoM Oy-
Marv 1 HakKOMMEHHOro KymOHHOro A0X0A4a, UCHMUCIIEHHOrO UCXOAS M3 CTaBKW KYMOHHOrO JOXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMycKe (O AONOMHUTENBHOM BbIMYCKe) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro goxoda Ans obnuraumin BHeLHNX obnunraumoHHbIx 3aimoB Poccuinckon Pegepauum,
OOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €Bpoobnmraumin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOoaHbIX
hMHAHCOBBIX OpraHW3auuii onpegenseTcs B crneaylowemM nopsgke: CyMmMa HakomnieHHOro KynmoHHOro 40X0Aa, paccynTaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTty) 3HaKOB NOCHe 3ansTon M YMHOXAeTCs Ha KonnyecTeo bymar
B nopTderne, nocne 4ero NonyyYyeHHas BennynHa okpyrnsetcsa Ao 2 ([OByx) 3HakoB nocre 3ansaTomn, Npy Heo6xoANMOCTN YMHOXa-
eTCcs Ha Kypc, ycTaHoBrMeHHbIN B MNpaBunax onpegenenus CYA, n okpyrnseTtca Ao 2 (AByx) 3HakoB nocrne 3ansiTou.
CnpaBennveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHns B Aebutopckon 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nofny4YeHunio 40 AaTbl MOHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCNOBUSIMW BbiNycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUW NPU3HaKoB 06eCLieHeHWS 1 OTCYTCTBUM LIEH NMEePBOro 1 LieHb!
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccuuTbiBaeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

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

CnpaBeanveasi CTOMMOCTb 3a0/MKEHHOCTU MO CAENKaM C LieHHbIMK Bymaramu, 3akmnodeHHbIM Ha ycrnosusx T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBon CTOMMOCTBIO LIEHHOM Gymaru B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNKM U CYMMOW CAENKN B BanioTe CAenku, NnpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3a40SMKEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTeNnbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Yy MOKyNaTens/B cocTaBe akTUBOB (AebuTtopckas 3a0MmKeHHOCTb) Y NpoAasLa.

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

Cnincok obLwux cobbITui, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

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

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

CnpaBeanvBas CTOMMOCTb KOPPEKTUPYETCA B Cryvae BO3HUKHOBEHMWS COObITUIM, MPUBOAALLMX K 0BECLIeHEeHWI0, B COOT-
BeTCTBUU C lNpunnoxeHuem 4.

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

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

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

CnpaBeanveasi CTOMMOCTb onpeaenseTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKU CripaBeAMBOM CTOMMOCTU Npu
BO3HVMKHOBEHWUM COObITUS, BegyLLero k obecueHeHuo (Mpunoxexuve 4).
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnI0, yka3daH B NpunoxeHum 4.

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

CTOMMOCTb aKTMBOB M BENUYMHa 0653aTenbCTB, BhIpaXKeHHas B BarnoTe, OTNMYHOW OT BantoTel pacdeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegeneHunst CHA no 6upxesomy Kypcy 3akpbitusi (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpepeneHus ux cnpasegnvnBon cToumocTn (ganee gata —T).

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

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®epepaumm He yCTaHOBNEH KypC MHOCTPaAHHOW BantoThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CTBYHOLLMMN Ha gaTy onpegeneHmsa CHA, To MCnonb3yeTcs COOTHOLLEHME MeXAY KYpCOM MHOCTPaHHOWN BantoTbl 1 BanOTOM onpe-
nenennst CHA B cooTtBeTcTBuM ¢ Mpasunamu Y MU, gencreyowmmy Ha aaty onpegenenns CYA, onpegensiemoe Ha OCHOBE
CMOT Kypca 9TWX BarnioT Mo OTHOLLIEHWIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpPaHHOW BantoThl, OnpeaeneHHon Yyepes amepukaHckuin gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nTt) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
denepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 40 HAaCTyMNeHMs CPOKa ero NoSTHOro noralleHusl, yCTaHOBNEHHOro
[OroBOpOM, onpefenseTcsa B crneayoLlem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBeNnM4YeHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK NOralleHus Aenosunta - «40 BoCcTpeboBaHus»;
e Ecnu cpok noraweHnunst genoaunta He 6onee 1 (ogHOro) roga, u cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpegenexH1s cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb Aen0o3uTa NPU3HaeTCs PaBHOW OCTATKy AEHEXHbIX
CpeacTB BO BKaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseaiMBo CTOMMO-
CTU MO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnm cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSIETCS
MeTop, NpuBeaeHHON CTOMMOCTY ByAyLUMX AEeHEXHbLIX MOTOKOB.
e Ecnu cpok norawenuns pgenosnta 6onee 1 (ogHOro) roga, To crnpaBefnvBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPVBEAEHHOW CTOMMOCTU AEHEXHbBIX NMOTOKOB.

B cnyyae BHeceHUs U3MEHEeHUIA B yCNOBUSI ONpeAereHns Cpoka AoroBopa MakcuMmarbHbI CPOK onpeaensieTcs B COoT-
BETCTBUU C M3MEHEHHBIM CPOKOM Aeno3uTta, AeVCTBYIOLWMM Ha AaTy onpefeneHns cnpaBeannBo CTOMMOCTH, MpUYeM Hakonne-
HVe Cpoka BKraja He NPouCXoauT.

CnpaBennveasi CTOMMOCTb AEMNO3UTOB ONpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTMPOBKM CrpaBeasInBov CTon-
MOCTM NpW BO3HMKHOBEHMM COObITMSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Npunoxexum 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB
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anBeﬂeHHaﬂ CTOUMOCTb EeHEXHbIX MOTOKOB paccynUTbiBaeTcHd no d:)opmyne:

N
Z]_ 1+ r)D /365

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTensCcTBa);
N - KOnMYecTBO OEHEeXHbIX MOTOKOB A0 AaThbl NoraweHns aktuea (obsi3aTenbCcTBa), HauMHas ¢ AaTel onpegeneHust
CUA;

N - cymMma N-0ro AeHeXHoro noToka (MPOoLEHTbI U OCHOBHAs Cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexdus CUA,;

N - Konu4yecTBO AHel OT AaThl onpedenexdns CHA 0o AaThbl N-0ro AEHEXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbliX, onpegerneHHaa B COOTBETCTBUU C HAacToAwMMun I'IpanmaMM.

ﬂopﬂ.qox onpeaesrieHNsa U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas I'IpOLl,eHTHbIVI 0oxon, paccynTbiBalOTCA B COOTBETCTBUM C yCIIOBUAMUK OOroBOPa, naton ge-
HEXHOro NnoToKa CHUTaeTCA oXuaaemad AaTa, B KOTOPYH NnaHupyeTcd NoCTynrieHne AeHeXHblX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNno4YeHneMm crny4aeBs 4OCPOYHOIro norateHnsa OCHOBHOro ,u,onra).

CyMMbI JEHEXHBIX NOTOKOB PACCYUTLIBAIOTCS C YY4ETOM KanuTanusauum npoLeHTHbIX JOXOA0B, ecn 3TO NPeaycMoT-
PEHO YCNOBUSIMK OrOBOPA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCs B criyyae:

° BHECEHUSA N3MEHEHUN B AOroBOp (B TOM 4HuUCne B 4aCTn U3MEeHEeHUA CTaBKM NO OOroBopy, CpoOKa Oencteusa gorosopa,
nepmnoan4yHoOCTU N CPOKOB BbiNaThbl NPOLEHTHbLIX }J,OXO,EI,OB),
o N3MEHEeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHEHVIH, YaCTUYHOro 4OCPOYHOro norawleHna oCHOBHOro gosra, ecrih OHO He

ObINo y4yTeHo B rpaduke).

I'Iopﬂp,ox U NnepuoanvyHOCTb onpenerieHnsA cCtTaBku AUCKOHTUPOBaHUA

CTaBKka AVMCKOHTMPOBAHWS ONpPedenseTcs Mo COCTOSHUIO Ha Kaxaytlo AaTy onpeAeneHnsl crnpaBeinuBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, €CNN JaHHas CTaBKka COOTBETCTBYET PbIHOYHOM.

CTtaBka o JoroBopy Npu3HaeTCs pbIHOYHOM, €CNY AOrOBOP 3aKr4YeH ¢ 6aHKoM, KOTopbI BXoAWT B [lepeyeHb cuctemMHo

3HAYMMbIX KpeOUTHBLIX OpraHu3aunii, yTBepXXaeHHbln baHkom Poccun Ha OCHOBaHUM MeTOOUKM, YCTAHOBIIEHHOW Ykasa-

Huem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meToguke onpeaeneHnsi CUCTEMHO 3HaYMMbIX KPeOUTHbIX OpraHm3a-

uuiA», 1 onybnmMkoBaHHbIN Ha calTe baHka Poccumn www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHoN BaHkom Poccun Ha paty onpepeneHusi cnpaBenuBoi
CTOMMOCTU Aeno3uTa, ecrnv NpoueHTHas cTaBka, NpegyCMOTpeHHas 4OrOBOPOM, OTNIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON MPOLIEHTHOW CTaBKOW NOApa3yMeBaeTCcs pasMeLLeHHas no
agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NpoLEHTHbIX CTaBkax no Aeno-
3uTam (Bknagam), pasmMeLLeHHbIX B Liernom no Poccuiickon denepaunm 3a mecsu, Hanbonee 6nmskuin k gate onpegene-
HUS1 CNpaBeanIMBON CTOMMOCTW, B BankoTe, COOTBETCTBYHOLLEN BanioTe AEno3uTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
ocTaBLUeMcs 0 faTbl noraweHus (Bo3spaTta) Aeno3uTa Ha gaTy onpedeneHus cnpaBeanvBon CTOMMOCTU, B COOTBET-
CTBUW C pa3BepHYTOWN LLKaroN.

Ecnu BaHk Poccun nepectaet nybnunkosatb CBeeHMs O NPOLIEHTHBIX CTaBKax No Aeno3ntam (Bknagam), pa3meLLeHHbIX
B uenom no Poccurickon ®enepaumm, a AaHHbIe NepPeHOCATCA B pasaen «PeTpocnekTuBHom nHdbopmauun», Ynpasensto-
Las KOMMaHWUsi BpaBe MOMEHATb UCTOYHUK AaHHbIX MO CBOeMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CyX-

OEeHUI0
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Ecnun HaubGonee no3gHss CcpeaHeB3BelleHHaa NpoUueHTHaA CTaBKa, pacKpblTada Ha cante baHka Poccun, paccynTaHa paHee,

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

ONEPAUNOHHAA OEBUTOPCKAA 3AAOOIMKXEHHOCTDb

Mpu3HaHve aebuTopckon 3aA0MKEHHOCTU ONepaLoOHHON OCYLLECTBNAETCA HA OCHOBaHUW YCNOBWUIA NOraLleHns 1 4o-
NyCTUMbIX CPOKOB MPOCPOYKM MCNONHEHNSA 0653aTeNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO Kaxa4oMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
NpU3HaHns 4ebnTopcKkon 3af0MKEHHOCTU ONepaLMOHHON O3HavYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT BbiTb KBanuuumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agormkeHHOCTb, N0 KOTOPOW BLISBIEH OAUH UMM HECKOMNbKO MPU3HakoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe AO0NYyCTUMON MPOCPOYKN 0653aTeNbCTB B paMKax OnepaLmoHHOro LMKa, He MOXeT ObITb Npu3HaHa one-
paLuNOHHOWN.

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

YnpaensioLwas KoMmnaHus AorkHa NPoBOANTL aHann3 ypoBHS prcka no 4ebuTopcKkor 3a40MKEeHHOCTH, KoTopasi paHee
6bina kBanmduumMpoBaHa onepaumMoHHON, 1 N0 MHOWM AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHNE KOTOPOW OCYLLEeCTBAETCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiA;
e  1pu NepBOHa4anbHOM MPU3HaHUN 4eOUTOPCKOW 3a40MKEHHOCTY;
®  Ha MOMEHT nepexofa AebUTOPCKON 3aJ0MKEHHOCTUN U3 cTaTyca «onepaLuMoHHON» B CTATYC «MPOCPOYEHHOMY.

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

B npouecce aHanusa Ynpaensiowasa kKoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudmkaumm 4ebUtopckon 3agomKeHHOCTH B Ka4ecTBe OnepaLMoHHON, NpUsHaHne KOTOpOK OCyLLecTB-
nseTcs Brnepsble;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40IMKEHHOCTU, paHee NPU3HAHHOW OMNepaLOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUaX KBanuguKkaLmm pasHbix BUAOB AeBUTOPCKON 3a40MMKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPEHa B COOTBETCTBYHOLLMX pa3genax Hactoswmx MNpasun onpeneneHusa CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpefensieTcs B HOMUHaNbHOW BENMYMHE Ha AaTy onpeaereHns cnpaBeAnnBoN CTOUMOCTU B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAWTOPCKOWM 3a40SMKEHHOCTM onpedenseTcs B pa3Mepe ee ocTaTtka Ha AaTy onpegerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00a3aTenbCTB MO BbIMfaTe BO3HArPaXKAEHUA U pacxofoB, CBS3AHHbIX C AOBEPUTENbHBIM
yrnpaeBneHMem, Npu3HaeTcs B CyMMe, He NpeBbIlaoLwen npeaensHo ONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha AaTty nNpusHaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B Cymme, He NpeBbILLAOLEN CHOPMMPOBAHHBIN pPe3epB Ha NPU3HAHMSA COOT-
BETCTBYIOLLIErO BO3HAarpaxaeHus (B cnyyae hoopMupoBaHnNs Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MN® BknioveH pe3epsB Ha BbinnaTy BO3HArpaXKaeHWi, annpokCuMaumst BENIMYMH, NOA
KOTOpble NpoMcxoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXKe 006583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLUMX OKa3aHHble ycryru (annpokcnuMaums He NpuMeHsieTcs):

- pacxoabl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOrb);
- pacxobl No onnaTe ycrnyr opraHM3aLuii No COBEPLLUEHNIO COENOK 1 06CNYXMBAHUIO CHETOB B TAKMX OpraH13aLusix;
- pacxodbl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 Oka3aHMK yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINMATE OK-
BUAEHOOB U JOXOOA NO LUEHHLIM BYMAIrAM

D,e6MTOpCKa$| 3a40JKeHHOCTb No BbiNsiatTe AMBMAEHOO0B NO akumMaM, ooxonda no Aeno3nTtapHbIM pacnuckam, nadam nae-
BbIX UHBECTULIMOHHbIX (*)OH,EI,OB n nasgm (aKLI,I/IIZ) MHOCTPaHHbIX NHBECTULMOHHbIX (*)OH,EI,OB npusHaeTca OnepaLl,I/IOHHOVI, B OTCYT-
CTBME nNpun3HakoB obecLeHeHus:
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e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUACKUX AMUTEHTOB;
e B TeyeHue 45 paboumx gHeln ¢ AaTbl NpU3HaHWA 0eOUTOPCKON 3a40IMKEHHOCTM MHOCTPaHHbLIX SMUTEHTOB, a
Takke MeXayHapOAHbIX Kopropaumi.

OueHka crnpaBeanvMBon CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTU MO BbiNnaTte AMBUMAEHOOB MO akuusaM, goxoda no
[eno3uTapHbIM pacnuckam, nasim naeBblX UHBECTULMOHHBLIX (POHOO0B M Nasim (akumi) MHOCTPaHHbLIX MHBECTULMOHHBIX (DOHO0B
onpegenseTcsa B Te4YeHUe BCEro cpoka Ksanuduvkaumm Takon 3agomkKeHHOCTN Kak onepaLyMoHHON UCXOAs U3:

KOnm4yecTBa aKUMi/Aeno3uTapHbIX paciucok, NaeB NaeBoro MHBECTULMOHHOIO hoHAa Unu naes (akumin) MUHOCTPaHHOTO
MHBECTMLMOHHOIO poHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), yd4TeHHbIX Ha cueTe aeno MNP Ha gaTy, Ha koTopyto onpeaens-
10TCS NULa, UMEoLLME NpaBo Ha MonyveHne auBuaeHaa (noxona) n o6bABNEHHOro pasMepa AMBMAeHAa (qoxoaa), npuxoasie-
rocsi Ha O4Hy akuuio (Aeno3nTapHyk pacnucky, nan NnaeBoro UHBECTULMOHHOIO hoHAa UMK nan (akumMo) MHOCTPaHHOrO UHBECTU-
LIMOHHOro boHAa) COOTBETCTBYHIOLLIEN KaTeropmm (Tuna) 3a BbIMETOM HaIoros n c6opoBs, eCnv 3TO MPUMEHUMO.

B crnyyae oTcyTcTBUSI 0OhmLManbHON MHopMaLIMK O pa3Mepe Harora Ha [oxoAbl Mo LUeHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NoANexallero yaepxaHuto, NnpuMeHseTca MakcMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. o dakty no-
CTYMNNEHUs Taknux JOX040B/ANBUAEHAOB Ha GaHKOBCKMe cyeTa Ynpasnstowwen komnanum .Y. NN B pasmepe, BkntoyaoLeM B
cebs cymmy Harnora, YnpaensiioLwasi KoMnaHus AoHauncnsieT 4ebuTopckyto 3a00/MKEHHOCTb HAa CYyMMY Harora.

Mo ucteveHun cpoka ksanudmkaumm ebUTOPCKON 3a40MKEHHOCTN Kak OnepauMoHHON, cnpaBeanueBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM € [MpunoxeHvem 4.

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

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

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

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

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU NO MPOLEHTHOMY (KyMOHHOMY) AOXOA4Y NO AOMAroBbIM LieH-
HbIM Bymaram B Te4YeHmne BCero cpoka npusHaHmsa ebruTopckor 3a0mKeHHOCTN OnepaLMoHHON onpeaensaeTcs B pa3vepe, onpe-
AerneHHOM Ha [aTy HacTyneHns cpoka UCNOTHEHNS COOTBETCTBYIOLLEro obs3aTenscTBa (AaTy MCTEYEHUS KyNMOHHOro nepuoaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycka LIEHHON Bymarun, n ucxoas 13 Konu4yecTBa LeHHbIX Oymar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeOUTOPCKON 3aA0MMKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOralleHn0 SMUTEHTOM
OCHOBHOrO Jorra no AONroBbIM LieHHbIM Bymaram B TEe4eHne BCEero cpoka NpusHaHns [ebuTopckon 3afomKeHHOCTU onepaumoH-
HOW onpepensieTcs B pa3Mepe, onpeaeneHHoOM Ha AaTy HacTynneHusi Cpoka UCMOMHEHNS COOTBETCTBYIOLLEro obs3aTensCcTea B
COOTBETCTBMM C YCINOBUSIMU BbINycKa LieHHOM Bymaru, 1 NCXOAA U3 KoNMyecTBa LeHHbIX Bymar Ha AaTy HacTynneHns yKkasaHHoro
CpokKa.

Mo ucteyeHun cpoka kBanudmkaumm AebUTOPCKOW 3a[0MKEHHOCTW Kak OMnepauMoHHOW, crnpaBeanvBasi CTOMMOCTb
onpepenseTcs B COOTBeTCTBMU C MNpunoxeHuem 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0ONKEHHOCTMW MO NPOLIEHTHOMY foXxoay
NO AEHEXHbIM CPEACTBAM HA CYHETAX

Hebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY A0X0AY NO AEHEXHbIM CPeACTBaM Ha cHeTax ynpaBrsioLen KOMnaHum
O.Y. TIN® kBanuduumpyeTca Kak onepaumoHHas, B criyyae OTCYTCTBMS Npu3HakoB obecueHeHns ¢ gatbl NpusHaHna Jo AaTtbl
BbINMaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrNaLleHneM.

CnpaBeanvBas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTN NO NPOLIEHTHOMY J0XOA4Y MO AeHEXHbIM CPeACcTBaM Ha cye-
Tax ynpasnstowen komnadum .Y. NP onpegenseTcd B Cymme HauMCINEHHbIX COrMacHo yCroBUsM A0roBopa/cornatieHns npo-
LIEHTOB Ha CYMMY HECHMKAEMOrO ocTaTka - B Crlyyae, ecrnv ycnoBusi Ha4McreHus NpoLEeHTOB NO3BONSIOT HAAEXHO 1 JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenerus CHA.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopcKoN 3aA0MKEHHOCTY Kak onepaLMoHHON, a Takke B Cryvae BbiSiBNEHWs
WHbIX COBBITUIA, NPUBOAALLNX K 0BecLeHeHNIo, cnpaBeannBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBMM ¢ [NpunoxeHnem 4.

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

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPOD®ECCUOHAIIbHbIX YYACTHMUKOB PbIHKA LLEHHbLIX BYMAT
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[ebutopckas 3af0fmKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsWmUxXcs y NpodeccMoHanbHbIX Y4acTHUKOB PbIHKa
LleHHbIX Oymar, kBannuumpyeTcs Kak ornepaumoHHasi, B criydae OTCyTCTBMS Npu3HakoB obecLeHeHns, a Takke He bonee 3 pa-
6oumnx gHel ¢ AaThl, Korga ynpaensioLas KoMNaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO CYeTa B YCTaHOB-
NeHHoM DOpMeE COrMacHo 3aKiYeHHbIM J40roBopaM (COrfnalleHnsm), B Cryvae, ecnm B TeYEHUE YKa3aHHOro Cpoka OEeHEeXHbIe
cpencTBa He nony4deHbl Ha cyeT Ynpaenstowen komnanum O.Y. MNO.

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

CnpaBeanuBon CTOMMOCTbIO AeBUTOPCKOM 3adormkKeHHOCTN Bpokepa MO OeHEeXHbIM CpeAcTBaM, HaxXOoAsLMMCs Ha
BGpokepckoM cyeTe, MpU3HaeTCa CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHSI MOCre COBEpLUEHUS BCEX Onepauui ¢ akTu-
Bamu [MN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomKHa coBrnagaTe C CYMMOW AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopsipkeHum 6pokepa Ha ocHoBaHuK OT4yeTa 6pokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbI onpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucreveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak OnepaLMoHHON, a Takke B Cryyae BblSBreHnst
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

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

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

e [Jlebutopckas 3agomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [lebutopckas 3agomKEHHOCTb, BO3HMKLLIAS MO [OroBOpam C ayAUTOPCKON opraHu3auuneit, OLEHLLMKOM, cneumannsnpo-
BaHHbIM Jeno3ntapuem, peructpaTopom, ykazaHHoiMu B Npasunax Y MAN®;

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

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

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

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 0becLeHeHNs 3a0MKEHHOCTb KBanuUUMpyeTcs Kak onepaumnoHHas:

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

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

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

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

CnpaBe,anBaﬂ CTOMMOCTb p,e6mopcn<0|7| 3a0JKEeHHOCTU onpeaendeTca:
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e B cymme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeAerieHusa cnpaBenfiMBom ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHom. [lebrutopckasi 3a00mKeHHOCTb paccyn-
TbIBAETCA Ha KaXxayto AaTy onpeaerneHus cnpaeBennvMBon CToMMOCTU. B cnyyae, ecnu pa3mep AeOUTOPCKOM 3a40SKEHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMOnb3yTCA METOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaerieHHON ¢ UCNofib30BaHMEM MeToAa NpuBeAeHHON CTOMMOCTU GyAyLUNX AeHEeXKHbIX MOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PENO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPeacTB No nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
Hus BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHToB, NoAnexalux nony4yeHuto/ynnaTte B COOTBETCTBUN C YCNOBUSMW JOr0-
Bopa PETO.

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

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

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

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

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

ONPEQENEHWE CMPABEANMBOW CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

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

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

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

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

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

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

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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NOPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BOSHAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHNN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JNEHUEM NMUo

Peseps Ha BbiNnaTty Bo3HarpaxaeHust dopmMmnpyeTcs OTAENbHO B YaCTU pe3epBa Ha BbiNnaTy BO3HArpaxaeHns ynpas-
NAOLWEeN KOMNaHMM U B YacTU pe3epBa Ha BbiNnaTty BO3HarpaxaeHus cneuuanusnpoBaHHOMY Aeno3nTapuio, Ly, OCyLLeCTBNS-
loLWeMy BeieHue peecTpa MHBECTULMOHHBbIX NaeB PoHaa 1 ayamTopckon opraHm3auum doHaa.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeAeneHHbINn NCXoas U3 pa3Mepa BosHarpaxaeHus, npeaycMoTPeHHOro npa-
sunamu 1Y NMU®, HauncnseTca HapacTalLWwmnM MTOroM 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTW YWCTbIX aKTMBOB: C Hanbonee NoO3aHeN U3 ABYX AaT — AaTbl HAYana Kanexr4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
HWS) bopmMmnpoBaHus - AO:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiienus MU (BknountenbHO) B YacTy pe3epsa Ha BbiMnaTy BO3HArpax-
OeHuUs yNpaensioLLen KoMmnaHmy;

Hanbonee No3gHen M3 AByX AaT NPV NpekpalleHun - AaTbl OKOHYaHUa npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHWA peanusaummn Bcero umylectsa NMA®.

PesepB Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO KaXK4oW YacTu pesepBsa B CrefytoLeM nopsake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

s,

roe:
S, . o .
- CyMMa HauyucneHusl pesepBa Ha nepBbli paboyumnin AeHb OTYETHOTO roaa;

D . KOJIMYECTBO paboumnx aHel B TEKYLLEM KareHaapHOM roay;

pacy
CHA™ pacyeTHas (NpomexyToyHas) BennyinHa CHA Ha nepBbi paboymin AeHb OTYETHOTO roAa, B KOTOPbIN
HAUMCNAETCS Pe3eps |, onpefeneHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCHe 3ansToii No hopmyne:
Y — Axmuevl, — Km,
[ =
(1+ ‘xykn + xnpn )
D

AkmuGbll - pacyeTHas BenM4MHa akTMBOB, BKMoYas 4eOUTOPCKy0 3a40MKEHHOCTb Ha NepBbIv pabounii AeHb
oT4yeTHOro roga. [ebutopckyto 3a40MmKeHHOCTb Ha NepBbIi paboynin eHb OTYETHOro roga HeobxoAMMO y4uTbiBaTb A0
HayMCneHns BO3HarpaxaeHu n pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbii pabounii AeHb oTyeTHoro roga. B criy-
Yae onnarbl B NepBbIii pabounii AeHb OTYETHOTO rofa ynpasnsioLLen komnaxduen ns NG BosHarpaxaeHwin, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roga, HeobxoanMO Npu onpeaeneHn pacyeTHON BENMUYMHBI akTUBOB Ha NepBbIi pa-
604nin feHb OTHETHOrO roAa yBeNnYMTe CYMMY aKTUBOB Ha CyMMY ynnayeHHbIX BO3HArpaXkaeHvin B nepBbln pabounii AeHb
OTYETHOrO rofa.

Km,

- BENUYMHA KPeaNUTOPCKON 3a40/IKEHHOCTU be3 y4yeTa HauYUCIEeHHbIX BO3HarpaxgaeHui Ha nepBbin pa6o-

YMM OeHb OTYETHOrO roaa.

X. npoueHTHaa CTaBKka, COOTBETCTBYOLLIAA:

X
VEn pasmep BO3HarpaxkgeHus ynpasnsioLwen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin MNpasu-

namu Y NN (B gonsix), AENCTBYIOLLMIA HA NepBbIA paboyumnii AeHb OTYETHOIO roaa;

Xl’l n o " <
P COBOKYIMHbIV pa3Mep BO3HarpaXkaeHun crneunannsMpoBaHHOMY Aen0o3nTapuio, ayaMTOPCKOM OpraHnsa-
uumM 1 nuuy, ocyLlecTBRSIOWEMY BeAeHne peectpa BnagenbueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,

ycTaHoBNeHHbIV MNpasunamu Y (B Aonsix), AENCTBYHOLNIA Ha NepBbli paboynin AeHb OTYETHOTO roAa;

X o . .
N - kaxpgas npoueHTHaA CTaBKa, AeUCTBOBaBLUaA Ha NepBbin pa6oqvw| A€Hb OTYETHOro roga
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X +Xx

YKn npn

3HaveHne | 1+ D HEe OKpyrnsieTcs.

S, , CyA

OprrneHme npu pacyete NPOU3BOANTCA HA KaXXOAOM OENCTBUKM 4O 2-X 3HAKOB Mocrne 3ansTon.

Ha gpyrvue gHu onpegenexHua CYA (3a uckniodeHnem nepsoro paboyero oHS OTYETHOrO roga):

d-1 N
(CYAP“ + > CHA) D (x,T,) o,
S = t=1 * n=l _ S ,
! D T, Z ‘

roe:

k — nopsiAKOBbIN HOMEP KaXXAoro Ha4yMCreHVs pesepsa B OTYETHOM rofy, NpMHMMaoLWwmnin 3HavyeHuns ot 1 go i.
k=i — nopsiaKoBbIN HOMEp NocrneAHero (TeKyLlero) HauYncneHns pesepsa;

k. CyMMa KaXxaoro npon3seaeHHOro B Tekylem oT4eTHOM roay Ha4nucneHusa pes3epsa;

i CymMMa o4epenHoro (TeKyLIJ,eFO) Ha4yncneHna pesepBa B TeKyLleM OTYETHOM rogy;

D . KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

i - KonMyecTBO pabounx AHEN nepuoaa, oNpeaeneHHoro ¢ Havana TeKyLLero OTYEeTHOro roaa o (BKryas)

S.
JaTbl HauUnCneHus pesepea ' ;

. . T.
t — NopAOKoBbI HOMep paboyero AHA, NpUHaAexallero nepuoay, 3a KoTopbli onpegeneHo ', npuHUMalo-

. . S
LM 3HaYeHns oT 1 o d. t=d — nopsaKoBLI HOMep paboyero AHA HauYMCneHus pesepea | ;

Cc44
U CTOMMOCTb YMCThIX aKTUBOB MO COCTOSIHUIO Ha KOHELL KaXaoro pabGoyero AHA t, 3a UCKNoYeHneM OHA
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmin aHo t paboyui

AeHb TeKyllero oT4eTHOro roga.

cyA S,
- pacyeTHas (npomexyToyHas) BenmumHa CHA Ha gaTty d, B KOTOpOW HauucnsieTcs pe3eps |, onpe-
JeneHHas C TOYHOCTbIO A0 2-X 3HaKOB Nocre 3anaTorn no opmyne:

2 (uTh) 2 (x,,T0)
n=1 + n=1 )

a1 (

=L T, T.
(Axmuewry — Km, +Zsk)_(ch‘4t * ' ' )

Cqupacu — k=1 N t=1 . D

Z (xyKnTn ) Z (xrlpnTn )

n=1 Lol

@+ ( T Lt ))
D ;

Axmuewl

- pacyeTHas BENUYMHa aKTUBOB, BKMOYasi 4eOUTOPCKYHO 3a40MMKEHHOCTL Ha AaTy d. [leduTopckyto
3a0/MKEHHOCTb Ha AaTy d Heo6XxoaUMO YUNTLIBATL 4O HAYMCIEHMS BO3HArpaXXaeHuii U pesepBa Ha BbinnaTy BO3Harpax-
OeHus 3a aaty d. B cnyyae onnatbl B gaty d ynpasnsitoLlen komnaHuen na NMN® BosHarpaxxaeHnin, HauMcrneHHbIX B 4aTy
d, Heo6xoaMMo Npu onpefeneHny pacyHeTHON BENUYUHBLI akTUBOB Ha AaTy d yBENUYMTL CYMMY akTMBOB Ha CyMMYy ynna-
YEHHbIX BO3HarpaxkaeHun B gaty d.

Km

d - BennuMHa KpeaUTOPCKON 3af0MMKEHHOCTM 6e3 ydeTa HauMCeHHbIX BO3HarpaxaeHuii Ha aaty d, BKITo-
Yasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxzaeHust Ha aaty d-1, rae d-1 —pabouuit AeHb, NpefluecTByoWwmiA aate d.

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

20



i-1
2.5,

k=1 - obwas CyMMa pe3epBOB Ha BbiNsiaTy BO3HArpaXaeHns, HaunmcreHHbIX ¢ Havyana roga go gatbl d.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn o o
pa3Mep BO3HarpaxaeHusl ynpaenstoLei komnaHum oTHocuTensHo CICYA, ycTaHoBMNEHHbI Mpasu-

namu Y NN (B fonsx), AENCTBYIOLWMIA B TeYeHNe nepuoaa T ;

X

npn o o <
P COBOKYIMHbIV pa3Mep BO3HarpaXxaeHun cneunannaMpoBaHHOMY Aeno3nTapuio, ayanuTopcKon opraHm3a-
uuM 1 nuuy, ocyLecTBRSIOWEMY BeAeHNe peecTpa BnaaenbueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,

. . . T
ycTaHoBneHHbIn MNpasunamu OY MAN® (B gonsx), AencTByOWMIA B Te4eHne nepuoda ! ;

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

. . X
N - konuyecTBo pabounx OHeNn nepuoda, B KOTOPOM AENCTBOBana ctaBka ", MpuHaanexallee nepuogy

N
T=>T
, roe .
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z ('xnpnTn )
n=1 + n=1 n=1 + n=1
( Ti Ti ) ( Ti Ti )
3HayeHus —Zg:ls_(“T"); D 11+ D He
OKpYrnsaTCS.

C qAé?aL‘ll

S. y y
OkpyrneHve npu pacyete ' un NPOU3BOANTCS Ha KaXKAoM AENCTBUN 40 2-X 3HAKOB MOcre 3ansiTou.

Pasmep cdhopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HarpaXaeHnsi yMeHbLlaeTcsl Ha CyMMbl HQYUMCEHHOIO B TeYeHue
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmanpoBaHHOMY Aeno3nTapuio, ULy, OCYLLIECTBNSALEMY BeAeHNe pe-
ecTpa BnagenbLeB MHBECTULMOHHbIX naes NMN® 1 ayaMtopckomn opraHusaumm.

MpeBbilweHVe pe3epBa NPy HAYMCINEHUN BO3HArpaXXaeHus ynpaBnsaoLwWen KOMNaHum, BO3HarpaxaeHus cneunanmnsmpo-
BaHHOMY Aeno3uTapuio, ayaMToOpCKOM opraHusauum u nuuy, ocyLLecTBRsoWeMy BeAeHne peecTpa BrnagenbLeB MHBECTULNOH-
HbIX naes NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTtcsi. HauncrneHve BosHarpaxaeHus Ynpasnsiowen KoMnaHuyM Ha
NOCreaHo OTYETHYIO AaTy KaneHgapHOro roga B pasmepe, cooteeTcTBytowem Mpasunam Y MU, npu HeagocTaTovyHOCTH pe-
3epBa gonyckaeTtcs 3a cHeT npoynx pacxogos MAN®.

He ncnonb3oBaHHbIN B TeYeHME OTYETHOrO roga pes3epB Ha BbinnaTty BO3HarpaXKaeHus noanexmnt BOCCTaHOBNEHMIO MO
OKOHYaHMIO OTYETHOrO roda, HO He No3aHee NepBoro paboyero AHA roaa, cCneayrLLero 3a OTY4ETHbIM, U MPU3HAETCS B COCTaBe
npoYnx 4oxo40B. YKa3aHHOE BOCCTAHOBIIEHNE OTpaxaeTcsa npu nepBoM onpeaenennn CHA B rogy cneayowmum 3a OTYETHLIM
rogom.

NOPAAOK YPEIYNMMPOBAHUSA PA3HOINTACUIA MEXAY YNPABNAOLWENA KOMINAHUEN U CNELUMANU3NPOBAHHbIM
AENO3UTAPUEM NPU ONPEOENEHNN CHA, NEPEPACYET CHA

Mpn obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, npomsseaeHHbIM CrieunanmnsaMpoBaHHbIM AEN0O3NTapuem u
YnpaensitoLLen kKoMnaHen, CTOPOHbLI NMPOBOASAT BHEMMAHOBY CBEPKY COCTOSIHUSI akTUBOB M 06513aTenscTB PoHAa 1 npuHNUMatoT
Mepbl K UCMpaBEHMIO OLLUMOOK, a TakkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 00513aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM UX MPU3HAHUS (MPeKpaLLeHUs NPU3HaHUS);
e ucnonb3yemMon Ans oueHkn aktnsoB NN nHdopmaumy;
e  WCTOYHWKOB [a@HHbIX AS1S onpeaenieHnst CTOMMOCTU akTMBOB (BENUYMHBLI 06513aTENbCTB), a Takke nopsiaka ux Buloopa;
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. nopsaka KoHBepTaunn BEMIMYUH CTOUMOCTEN, BblPa)KEHHbIX B OOHOW BantoTe, B APYryto BantoTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbIv Aenosutapuii 1 YnpasnsioLwas kKoMnaHusa snpase notpebosate Apyr
y Apyra nobble JOKYMEHTbI (N 1X Konuu), NoaTBepxaaroLLme dakTbl HanpasneHa/Nnony4yeHns pacnopskeHUn no cyeTam, Ko-
nuM NOATBEPXAEHWN, BbICNaHHbIX CneuvannampoBaHHbIM AeN03NTapreM, a Takke ApYrMx JOKYMEHTOB, HE06X0ANMbIX ANS Bbl-
ACHEHMWSA NPUYUHBI U YCTPaHEHNS OBHaPYXEHHbIX PACXOXAEHWNA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCHA C YYETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He 6binn yCTpaHeHbl 40 UCTeYEeHMs NpeaenbHOro cpoka npegocTaBneHns OT4ETHOCTH,
hakT obHapyxeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHuin pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu aTom CneunannampoBaHHbin Aenosutapuii 3asepsaeT Cnpasky o CHA MNP B cornacoBaHHOM YacTu € NpUNoxe-
HueM [NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHeN ¢ aaTbl nognucanus MNpoTokona pacxoxaeHun yegomMnsaeT
0 hbakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeHs pacxoxaeHuin noaTeepxaaeTca nytem 3aBepeHus cnpasku o CHA MNMN® Cneumnanu-

3UpOBaHHbIM Aeno3uTapuem 6e3 oroBopok

B cnyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX OblNa onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTM YNCTbIX aKTUBOB HE OCYLLECTBIAETCS, KOraa OTKIMOHEHWEe Uc-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctBa) coctaBnsieT meHee YeM 0,1% KOppPeKTHOM CTOMMOCTM YNCThIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta cocTtaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YUCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHWE UCTONb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (0bsi3aTtenbcTea) coctaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunannavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsoLen KoM-
naHven onpegensieT HoOBYH CTOMMOCTb YMCTbIX aKTUBOB, @ Takke CTOMMOCTb Nnasi Npu NpuodpeTeHun 1 Npu noralleHn n oomeHe
naes 1, OCYLLECTBISAT BO3MELLEHNE yllepba BnagensLam MHBECTULIMOHHbIX Naes.

Mpu BbIABNEHUN OTKNOHEHUS YpaBnsoLLLas KOMNaHUsa U cCneLnanm3npoBaHHbIN Aeno3nTtapuin o6s13aHbl NPUHATE Mepbl

ONsi NpefoTBPaLLEHNst M0 MOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

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

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

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoadar
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

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

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

[ata peweHuss baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

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

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

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

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnsawowen komnadum [1.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

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

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

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

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

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

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

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

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

o [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jata 4YaCTU4HOro MM MOMHOro Mno-
ralweHnss HoMuHana Ha OCHOBaHUU
peLleHnst O BbIMyCKe.

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

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

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

Ona pebutopckor 3a40ImMKEHHOCTM No
BbINnarte AVBMAEHOOB MO aKkuMaM, JOX0-
AOB MO AenosuTapHbIM pacnuckam, no
[0X04aM WHBECTMLMOHHBLIX MaéeB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsaake ybbiBaHWsA npyuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMyYeHWo aun-
BUAEHAAM NPU3HAETCS Kak akTUB C
nepBoro AHsl, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengengos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonba3ytotcs gavHele HKO AO
HP[ vnun uHble 4oCTynHble NHGOP-
MaLMOHHbIE CUCTEMBI;

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

e [aTa BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Hasi B coobLleHMn o BbinnaTte Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBUM

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

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

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

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

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CPeACTB € cneunanb-
Horo 6poKepcKoro cyeTa;

[ata peweHuss baHka Poccun o6 oT3biBe nu-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

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

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

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

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepeon 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. NMNP):

- Ob6ssatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

npsimoro PENO;
- LeHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  [JoroBopa  MPsIMOro
PENO.
Mo poroBopam o6GpaTHOro

PEMO (nokynaternem LUEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3agormKeH-
HOCTb K MONy4YeHuto nepe-
AaHHbIX OEHEeXHbIX CPeacTs
no nepBoW 4acTu [orosopa
obpaTtHoro PENO;
- obazaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHBbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX A0 MOMEHTa WC-
NOMHEHNS No BTOPOWN YacTun Ao-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CYMME  MOJNyYEHHbIX  AEHEXHbIX
CpeACTB No NepBoOw YacTu 4OoroBopa
PEMO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHOW foroBopom/6up-
»KEBOW cOeNKou;

HoroBop o6patHoro PEMO:
npu3HaHne UeHHbIX Bymar, nony-
YeHHbIX N0 NePBON YacTy AOroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepegnaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepeneHus CYA no
cTaBke, NpefyCMOTPEHHOW [OroBo-
poMm/BrpkeBOW CAenKou

Ha gaty cnucaHus co cyeta OEMNO
LEeHHbIX Bymar, nony4eHHbIX Mo 4o-
roBopy obpatHoro PEIO (Tonbko B
crnyyae, eCnu Ha MOMEHT CrMCcaHus
co cyeta AEMNO ueHHbIX Bymar no

Ha JaTy WCMOMHEHUS BTOPOMW YacTu OoroBopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopcKoN 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUmaeTcss 6onee no3gHsA M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLleHve NpuaHaHus LeHHbIX Bymar, nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebuTopCKON 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MNP LeHHbIX Bymar paBHO Hy1H),
00 MOMEHTa WCMOSIHEHUSI MO BTO-
povi YacTu, npu3HaeTcs obsi3arTenb-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans WcnonHeHus
BTOPOM YacTu chenku obpaTHoro
PEMNO.

3a00MmKeHHOCTb MO cAenkam ¢
BaNOTON, 3aKMNOYEeHHbIM Ha
ycnosusx T+

[aTa 3saknioyeHns gorosopa Mo no-
Kynke/npopaxe BantoTbl.

[aTa nepexona npaB COGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMUW BbINUCKM CO CYeTa, OTKPLITOrO Ha yrnpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro otyeTa.

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

[ata oTpaxeHus 6pokepom npnobpeTte-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Ovpxe.

[ata oTpaxeHus B oT4yeTe Bpokepa peanunsaumm co-
OTBETCTBYIOLLIErO KOHTPAaKTa Ha Gupxe, a Takke npu
npekpaLLeHnm B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHW 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWWN KOHTPaKTa ¥ MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B NpaBunax KNvpuHra, B YCTAHOBMEHHOM MMW MO-
psioke).

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAS B pe3ynbTate Cco-
BEpLUEHNs COenoK C umMylle-
cteoM MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAS AaTta
pacyeToB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ag0/mKeHHOCTb,
BO3HUMKLIAs NO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
TapueMm, perncTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BOJAa  [AEHeXHblX  CpeacTs
(«AeHbrn B NyTU»);

[ebGutopckasi 3a40MmMKEHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa JMUEH3NN Yy OaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pebuTopcKOM 3af0IMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NpeBbILEHNsT OOMyCTUMOW Benu-
UYMHBbI BO3HarpaxxgeHun u/unu pac-
XO[0B, CyMMa MNpPEBbILEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
lolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AomKHa BO3MECTUTb
B [MN® B pesynbTaTe OoNyLEHHOrO
HapyLLeHuns TpeboBaHuWI 3aKkoHoaa-
TenbcTBa.

e [nsa gebuTOpCKON 3a40JMKEHHO-

CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa AEHEXHbIX CpeaAcTB —
daKkTMyeckoe CNUCaHNUsI OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
CyTCTBME (aKTa 3a4uMcrneHus Ha
apyron cyet MU, Ha KoTopbI OCy-
LLeCTBRANCA NepeBoa.

e [nsa gebuTOpCKON 3a[/0JKEHHO-

CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3UMKU y GaHka unu
Opokepa — faTa 0T3blBa NULEH3UN
6aHka, 6pokepa.

e [Ins ocTanbHbIXx BMOOB Aebutop-

CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLUEHWN KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKeH-
HOCTb.

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

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTUMBMPOBAHHOIO) CyXae-
HMA Ynpasnsiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHWUI OTHOCUTENBHO MONYy-
YeHUs NpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
sIMU, yKa3aHHbIMM B TNaBe 26 'paxaaHCcKoro Ko-
nekca Poccunckon ®egepavmu.

Buabl o6s3aTenbLCTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa
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er,D,VITOpCKaﬂ 3a0JKEeHHOCTb
no caesikam, no KoOTopbiM HacTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

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

Hata ncnonHeHnust o6s3atenscts MNP no gorosopy.

KpeauTopckas 3aformkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes [MN®

[aTta BKMOYEHUs OeHEeXHbIX CpeacTs
(MHOoro uMMmyLLecTBa), NepefaHHbIX B
onnarty MHBECTULIMOHHbLIX NaeB, B UMY-
wectso MAN®.

[arta BHeceHus NpUxoaHONM 3anucu o Bbigaye nHBe-
CTUUMOHHBIX NaeB B peecTp NN cornacHo otyety
perncrpartopa.

KpeouTtopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oarta 3auncneHusa B MNP mmywecTsa,
nocTynMBLLEro B onnaty obMeHa naes.

[laTa BHeCeHns NpUXOLHOW 3anncu o Bbigave nHee-
CTUUMOHHBLIX nNaes B peecTp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbINnaTe AEHEXHON KOMMEeH-
cauum npm norawueHnn MHBeCTu-
LMOHHbIX Naes NN (nepeuuc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

[ata BHeceHWsi pacxogHoOn 3anucu o
noraweHun (cnucaHum npu obmeHe)
WHBECTULMOHHBIX naeB MNP cornacHo
OT4eTy permcTparopa.

[ata BbinnaTsl (NepeyncneHns no obmeHy) cymmbl
[AEHEXHOW KOMMEHCaLMn 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3apormkeHHOCTb
nepef areHTamu no Bblgadye, no-
ralieHuio 1 obMeHy MHBeCTULIM-
OHHbIX naes MNP

[ata ocywiecTBneHnss onepaumm Bbl-
Jayun n (unu) norawleHust naes B pe-
ecTpe UHBECTULUMOHHbIX naes MNP no
3asBKe areHTa.

[ata nepeunMcneHuss Ccymmbl CKMAOOK/HagbaBoK
areHTy n3 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckas 3agoimKeHHOCTb
nepesg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMNOMb30BaHNSA YNpaBnsioLwen
KOMMNaHvenh CoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbinnaThbl
[EHEeXHON KomneHcauun Bna-
Aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MMN®

[aTa nonyvyeHusi OeHEXHbIX CPeacTs
OT ynpaBnsaooLWen KOMNaHUM cornacHo
6aHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3aJ0/DKEHHOCTM YNpaBrisio-
e KoMnaHuM cornacHo 6aHKOBCKOW BbIMUCKE.

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

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBa
no Bbinnarte Hanora u (unu) obssarens-
HOro nnarexa, CorrmacHo HOpMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauuu v (Mnu) 4OroBopy.

[ata nepeudncneHms cymmbl HanoroB (obs3atenb-
HbIX NnaTtexen) c pacyetHoro cyeta MN® cornacHo
6aHKOBCKOW BbIMMWCKE.

KpeauTopckas 3apgormkeHHOCTb
No BO3HAarpaXxaeHusiM ynpasnsi-
oWwen KoMnaHmu, cneumanuamn-

poBaHHOMY aenosuTtapuio,
ayanTopPCKOm opraHusauuu,
nnuy, OCYLLECTBRSIOWEMY Be-

[OeHne peecTpa BraaenbLeB UH-
BECTULUMOHHbIX naeB [MND, a
Takke obsizaTenbctBam Mo
onraTe Npo4YMx pacxodoB, OCy-
LLECTBIISIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBMM C
TpeboBaHUAMM [OENCTBYHOLLENO
3aKoHogaTenbCTBa

e B cooTBeTCTBUM C yCroBUsiMK 3a-
KIMIOYEHHbIX [OrOBOPOB Ha BbINOM-
HeHne paboT (oka3aHue ycnyr) u B
cooTBETCTBMM C npasBunamu AY
MN® - Ha paty onpegeneHua CHA.

e Ecnn obsAsatenscTea no gorosopy
He MoryT 6biTb HagexHo onpepge-
NeHbl Ha Takylo AaTy, TO NpUMEeHs-
I0TCA MeToAbl annpokcumaumu, npu
BO3MOXHOCTUM €ro MpUMEHEHUs K
AaHHOMY BUaY PacxoaoB2;

e [laTa BO3HMKHOBEHUSI 0OA3AHHOCTU
COrmacHoO  ycrnoBusiM  [0roBopa,
€Ccnn ecTb OCHOBaHWSA OAHO3HAYHO
nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

e [lata nonyyeHus [OKyMeHTa, noa-
TBEPXKOAIOLWEro BbINONHEHWE pa-

[ata nepeyncrneHnss CyMMbl BO3HArpaxaeHun u
pacxonoB ¢ pacyeTHoro cyeta MNP cornacHo 6aH-
KOBCKOW BbIMMWCKE.

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

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnenHve 12 ([JBeHaauaTb) MecsiLeB, NpeaLlecTByoWmMX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKKM MeToA annpoKCUMauuM MPUMEHUM NPU HaNW4YMU AAHHbIX HE MeHee YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByoWmx gate onpeaenerdms CHA MU,
B faTy nocTynneHus AOKyMeHTa, NMoATBEPXAAKLWero okasaHHble YC/yru, NpousBOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0693aTenbCcTB A0 UX pe-

albHOro 3Ha4YeHus.
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60T (okasanus ycnyr) MNP no coot-
BETCTBYIOLLMM JOrOBOPaM Ui B Co-
oTBeTcTBUM ¢ Npasunavmu Y MAN®.

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

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

PpaHkdypTCcKan oHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgosas dupka (Philippine SE)

Oroccenbaopdckas doHgoBas bupka (Dusseldorf SE)

"aHHOBepckas doHgoBas bupxa (Hannover SE)

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

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

B cooTBeTCTBUM C HACTOSALLMM MYHKTOM OMNpefenseTcs pacyeTHas ueHa (LeHbl) 4ONroBon LeHHon Bymarn metonom
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEeXHbIX NOTOKOB no dopmyne (1):

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

lpe:
CF, - CyMMa Kakioro IeHEeXXHOro NoToka, onpeaeneHHasa cornacHo n. 1.2.;
Dy - AaTta Kaxaoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2,
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHasa cornacHo n.1.3;
Oata - AaTa onpeaerneHns cnpaBeaiMBoi CTOMMOCTH.

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

1.2. dopmupoBaHue rpadmka GyayLmMX OEHEXHbBIX NTOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu chopmrpoBaHum rpadmka ByayLLMX AEHEKHbBIX MOTOKOB YUYMTLIBAOTCS BCE AEHEXHbIE NMOTOKU B MoralleHne OCHOB-
HOro [orsira 1 KynoHHOro AoxoAa B TEYEHME 0XMaaemMoro cpoka obpatleHus.
OxupaeMblii cpok obpalLeHuns LleHHo Bymaru onpeaensieTcs ¢ AaTel pacyeTa crpaBeanuBoi CTOMMOCTM (He BKtoYast)
[0 HavMeHblLUen 13 aart (BknoYas):
e fnatbl ocbepThl, BNvxkanwen kK gate onpeaeneHus cnpaBeasiMBon CTOMMOCTM (He BKNtoYas 4aTy onpeaeneHus
cnpaseasivBoi CTOMMOCTH);
e JaTbl NOMHOrO NoraweHus, NpeaycMOTPEHHOW YCIOBUSIMU BbiMnycka.

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

[leHexHble NOTOKM, BKIoYas KyNOHHbIN AOX04, PacCUUTLIBAKOTCS B COOTBETCTBUM C YCIIOBUAMM BbiNycka.
Mpy dopMUpoBaHMK rpacduka AeHEXHbIX NMOTOKOB B LIESIAX pacyeTa cripaBeasiMBoii CTOMMOCTM LieHHbIX Bymar ocy-
LLEeCTBNSAETCH NepecMoTp ByayLMX AeHEXHbIX NOTOKOB NpW HanM4num oGHOBIIEHHON MHdopMaLmUmn3:

e 0 BeJIMYMHE CTaBKM KyrnoHa (Ons LeHHbIX Gymar, No KOTOpbIM NPOLIEHTHLIE CTABKU He onpeaerieHbl Ha BeCb oXuaa-
eMblii CPOK 00OpalLeHNs) — HOBOE 3HAaYeHMe CTaBKU KyroHa CYMTAETCs YCTaHOBIIEHHBIM B AaTy Hayana KynoHHOro
nepuoaa, Grvkanwero K AaTe YCTaHOBIIEHUSI CTaBKM (KYMOHHOMO NMepuoaa, Ha KOTOpLIi CTaBka yCTAHOBMEHaA, U
Gornee paHHEro KyrnoHHOro nepvoga, 4o Hayana KoToporo CTaBka yCTaHOBMEHA);

e 0 BENMYMHe noralaemMon YacTy OCHOBHOrO Josra (4ns LeHHbIX Gymar, no KOTopbIM NpeaycMOTPEHO YacTUYHOe Mno-
ralleHvMe OCHOBHOTO [0Jra, HO CyMMbI NoralliaemblxX YacTelh OCHOBHOMO [iofira He onpenerieHbl Ha BECb OXUAAeMbIi
CPOK 06palLeHnst) — HOBbIE BEMUYMHBI OCHOBHOIO [I0Nra CYUTAOTCS YCTAHOBMEHHBIMU B JATy OKOHYAHUS KYMOHHOO
nepuoaa, No UCTEYEHNN KOTOPOro NPOM3BOAUTCS COOTBETCTBYIOLLAA BbINfaTa paHee HEW3BECTHON CyMMbI4 (3a Uc-
KIOYEHMEM LieHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAIOM);

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

4 HpI/I OTOM NEPECUETy MOMJICKAT B T.4. BCE NCHCKHBIC ITOTOKH, CICAYIONINEC 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O II€PUOJA, II0 OKOHYaHUHN
KOTOPOro NpOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10JIra.
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. O BeJin4YnHax (BKJ'II'O‘—Iaﬂ nepemMeHHble, 3Ha4eHne KOTOpPbIX He 3aBUCUT OT peLueHna SMVITeHTa), CyLleCTBEeHHbIX and
pacyeTa HOMUHANbHOM CTOMMOCTU L€HHbIX 6ymar C MHOeKCcnpyemMbiM HOMUHANoMm.

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCcMOoTpeHO 4YaCTU4yHOe norawleHne OCHOBHOro gosnra, HO BEJIMYUHbI
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y}1yu.w|x AEHEeXHbIX MOTOKOB pacc4yutbiBa-
HOTCA NCXOAA M3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyeTta, onpenenéxHHoro ¢ y4eTOM BCEX paHee yCTaHOBJ1€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuuuHa nHgekcupyemoro HomuHana.

[ns QonrosbIX LEHHbIX Bymar ¢ uHAeKCpyemMbIM HOMWUHANOM, €Cnn B pacyeT BenuyvHbl HOMUHana BKIYeEHbI nepe-
MEHHbIE, 3HaYeHNEe KOTOPbIX HEe 3aBUCUT OT PELUEHUS AMUTEHTA, HOMWHAaNbHas CTOMMOCTb paccYMTbIBAEeTCH Ha AaTy Kaxaoro
OEHEeXHOro NoToka UCXoast U3 HOMUHaNbHOW CTOMMOCTU Ha AaTy onpedeneHns cnpaBeanvMeon CTOMMOCTU, CPOKa A0 AaThl Ae-
HEXHOro NMOTOKa M NPOrHO3HOMO 3HaYEeHNst UHNALMKN ANS COOTBETCTBYIOLWEro nepuoga no dpopmyne (2):

HOMWHAN WH,, = OKPYT /1 (HOMI/IHAﬂ NH,_1 X (1 + MPOMHO3 Mﬂun_l)%, 2>, 2)
[pe:

HOMWHAN UH,, - ICKOMOE 3Ha4yeHue HOMMHamNa Ha AaTy KaXgoro JeHEeXHOro noToka;

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

HOMWHA MH, - BenM4yMHa HoMMHarna Ha aaty onpeaeneHus cnpaseanvMBo CTOMMOCTH;

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

HexHoro notoka (n-1).

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

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

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

HOMWHAJI VH,,- BenuuuHa HommnHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMtaHHoe Ha aTty cooT-
BETCTBYIOLLIEro AEHEXHOro notoka no cgopmyne (2) 6e3 yyeta 4aCTUYHOIO noraiue-
HWMs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLEeHMs BbIMycka (C y4eTOM MHAEKCUPOBAHUS BE-
NNYUHBI HOMWHANa, YCTaHOBIEHHOM Ha AaTy pa3MeLLeHns BbIMycka);

CYMM(Z10J11 AMOPT),,_;- cymma Jonen 4aCTUYHOro MoralieHns HoMyHarna ¢ Aathl pa3meLLeHns Bbinycka Ao
JaTbl AEHEeXHOro notoka n (He BKMYasi A0 YaCTUYHOrO noralleHns HomuHana B
COCTaBe AEHEeXHOro noToka n).

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

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

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

HOMWHAJI UH,,- BennumMHa HoMMHarna 6es ydeTa ero amopTusauum - 3HayeHune, paccumMTaHHoe Ha gaTty cooT-
BETCTBYIOLLErO A€HEXHOro NoToka no dopmyne (3) 6e3 yyeta 4YacTUYHOro noratle-
HWSI OCHOBHOrO A0Mra C AaTbl pa3MeLLeHUs BbiMycka (T.€. TOMNbKO C y4ETOM UHAEKCH-
pOBaHNA BENUYMHBLI HOMUHANA, YCTaHOBIIEHHOM Ha ATy pasMeLleHns Bbinycka);

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

1.2.3. BenuunHa nepeMeHHON CTaBKun KyrnoHa.
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[nst [onroBbIX LLEeHHbIX GyMar, No KOTOpPbIM NPOLIEHTHbLIE CTaBKU HE ONpeaerneHbl Ha BECb 0XMAAEMBIN CPOK 06paLleHus,
CyMMbl ByayLUMX OEHEXHBLIX MOTOKOB, Afst KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKM UHCTPYMEHTA, paccYMTbIBaOTCS:
e  [Ns LeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbLIM BKIOYEHbI NEPEMEHHbIE, 3HaYEHNE KOTOPLIX HE 3aBUCAT OT pe-
LIEHWS AMUTEHTA, - UCXOASA CTaBKWU, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NapameT-
poB, (pacyeT CTaBKM BbIMOMHAETCA NO hopmyne, onpeaeneHHon YyCroBUsMU Bbinycka),
e NS NpOYMX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjaHHoOM Anst Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCH OTAENbLHO AN KaXO0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napaMeTpa Afsi pacyeTa CTaBKM KyrnoHa yCNOBUSIMU BbIMyCKa MHCTPYMEHTa NpeaycMoT-
peHa «cTaBka MHMMALUMY 1 MHAsi «CTaBKa AEeHEeXHOro pbiHKa»5, 3HayeHne CTaBKM COOTBETCTBYHOLLIErO KyNoHa paccymTbiBaeTCs
no cdopmyrne, NpeaycMOTPEHHON YCMOBUSIMU BbIMycKa UCXOAs! U3 NPOrHO3HOIO 3HAYeHWS MHPNSLMKU, COOTBETCTBYIOLLETO KyMNOH-
HOMY nepuoay, U NPOTHO3HOMO 3HAYEHWS MHOWM CTaBKWN AEHEXHOO PblHKA COOTBETCTBYIOLLEN CPOYHOCTU (MyTem Bbibopa Makcu-
MarnbHOro M3 3Ha4YeHUIA, pacCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX BYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnUBON CTOMMOCTY OCYLLECTBMSIETCS NEPECMOTP ByAyLUMX AEHEXHBIX NOTOKOB NpU Hanu4um o6-
HOBMEHHOM UHPOPMaLMKN O 3HAYEHUSIX CTaBKK KyrnoHa. HoBoe 3HaueHue cTaBku KynoHa NPUMEHSIeTCs ¢ AaTbl Ha4Yana cooTBeT-
CTBYIOLLLErO KyMOHHOrO nepuoga, bnvxanilero K gate yCTaHOBIEHWS CTaBkW (HO He No3gHee AaTbl Havana KynoHHOro nepuoaa,
Ha KOTOPpbI CTaBKa yCTaHOBMeEHa, unu 6onee paHHero KynoHHOro nepuoaa, Ao Hadana KoToporo cTaBka YCTaHOBIEHA).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

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

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

. 9KCNEPTHBIN NPOrHO3 0 OYAYLUMX 3HAYEHUSX UHADNAUMKN - B Cy4ae OTCYTCTBUS 3HAYEHUSA KBMEHEHHOW» WH-

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

Hbl€ MPOrHoO3bl).

[ns Bcex nepvofos, AaTa Havana KkoTopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MporHo3a MHANALMU UCMONb3YeTCs 3HaYeHne «BMEHeHHON» nHdnauun ans seinycka O®3 52001RMFS, paccuntan-
Hoe no chopmyne (4) kak pasHuua mexay CtaBkon KBl B TO4ke, COOTBETCTBYHOLIEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BELLEHHO JOXOAHOCTbLIO K MOralleHmo 3TOrO XXe Bblnycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

[nsi Bcex nepnoaoB, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkno4as), B Ka4ecTBe NporHo3a MHNAUMm
ncnosnb3yeTcs 3HaveHue, paccuutaHHoe no copmyne (5), UCXOAA M3 3HAYEHWA «BMEHEHHOW» WHNAUMKM Bbinyckos OP3
52001RMFS un 52002RMFS:

5200252001 (1 + INF52028/100)t52002

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

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

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

t52001, t52002 - 3HayeHVe cpedHEB3BELLEHHOr0 Cpoka A0 norawleHuns BbinyckoB O®3
52001RMFS, 52002RMFS, paccunTtaHHOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOCe 3ansaTou;

KbAg001+ KBAs2002 - 3HayeHvne CtaBku KB[l B TOYke, COOTBETCTBYHOLLEN CpeLHEB3BELLEHHOMY
CpoKy Ao norawenus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM55002 - cpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Gupei.
[ns Bcex nepuofos, HaunHawLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkmo4vas), B Ka4ecTBe NporHo3a MHNALMK
MCnonb3yeTcs 3HavyeHue, paccuyutaHHoe no dopmyne (7), ucxoga M3 3Ha4YeHUN «BMEHEHHOM» WHPNauMM BbinyckoBs O®3
52002RMFS n 52003RMFS:

5 Hanpumep, MAX (MHGQIALMS; KITFOYEBas CTaBKa)

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

31



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

INFy029-2030 = OKPYTJI (L% INFuygpa/100)Eeemms 4 ]%100, (7)
lpe:
INF52030 = KBASZO(B - YTMSZOOS' (8)
INF<5028 - 3Ha4yeHue «BMEHeHHON» WHdNAuuM anst Beinycka O®3 52002RMFS,

paccuntaHHoe no cdopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiTon —
pe3ynbTaTt pacyeTa no dopmyne (6) CooTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

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

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

KB/s52002, KBs52003 - 3HaveHve CrtaBku KB[l B TOuKke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
CpoKy 00 noraweHus soinyckoB OP3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O$®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.

MpumeyvaHne:
Mpwu BbInonHeHnn pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUSA nokasatenem INF. 4,3, INFop0,8, INF<p030, KOTOPBIE B pe3ynbTate
nx pac4deta no cgopmynam (4), (6), (8) ABNSAOTCA 3HAYEHUAMN B NPOLIEHTAX, NEPEBOAATCA B 3HaYEHMS B ONAX eauHMUbI (MyTem
Aenenns kaxagoro n3 Hux Ha 100 - 4yTo ABHO oTpaxeHo B hopmynax (5), (7)). PesynbTat pacyeta no dpopmynam (5), (7) cootBeT-
CTBYeT 3HaY€HWIO B NPOLEHTaXx, OKPYrneHHOMY A0 2 3HaKOB Nocre 3andaToun.

[na Bcex nepuonos, HaumHarowmxca ¢ 2031 r., B KayecTBe NPOrHo3a MHAPMALUM UCNONb3YeTCA 3KCNEPTHbIN NPOrHO3
MHpNALMK.

Ecnu cpok norawieHvs AonroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHWS Me-
pPEMEHHbIX NapamMeTpoB, TO BNMAHME SKCMEPTHOrO MPOrHo3a MHANAUMKU Ha pe3ynbTaT pacyeTa cnpaBeannBovi CTOMMOCTM Npu-
3HaeTCH He3HauMTenbHbIM, pacyeTHas LeHa LeHHoN Bymarn MmoxeT ObiTb knaccudumumpoBaHa B ypoBeHb 2. B octanbHbix cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
3KCMEePTHOro NPorHo3a MHNSAUMM NPU3HAETCs 3HaYUTeNbHBIM, pacyeTHas LieHa LeHHow Bymaru knaccmuduumpyeTcst B ypoBeHb
3.

1.2.5. T[lporHo3Hble 3HAYEHUsI NPOYNX NepPEMEHHBIX NapaMeTpoB

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

K «KOpOTKMM» CTaBKaM [EHEXHOTr0o pbiHKA OTHOCSITCS Creaytollme nnasatoLlme NpoLeHTHbIE CTaBKW, ECNN OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e ctaBka RUONIA

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

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

e ctaBka PEIO, no onepaumsam LleHTpanbHoro 6aHka Poccuiickort ®Pefepaumm Ha CpoK 4O OAHOro Mecsua
(BKMHOYMTENBHO)

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

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

Ecnu B KayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nnaBatoLlast MpoLeHTHas cTaBka cpokom Ao 1 mecsaua, To
NPOrHoO3HOEe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no copmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEW CpeQHEB3BELLEHHOMY CPOKY [0 MOralleHusl OLLeHNBAEMOrO MHCTPYMEHTA, U BEMUYMHOW «CpeaHen NpoLeHT-
HOW MapXXu Haf CTOMMOCTBIO (DOHAMPOBAHUSI»:

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

MCOF = FIXKyl'lOH - 1000x¢t ’ (11)
[pe:

KB’B'AO Horalenma - 3HaveHune Ctaskn KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40
noralleHus OLEeHUBAEMOro MHCTPYMEHTA;

CPMcor - 3HaYeHVe «cpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTbLIO (DOHAMPOBAHUSA», pac-
cuntaHHoe no gopmyne (10) Ha gaTy oUeHKU MHCTPYMEHTa Kak cpeaHee apudgme-
TUYECKOoe 3HaYEeHUN MokasaTenst «MNPOLEHTHOW MapXu Hag CTOMMOCTbIO hOHAMNPO-
BaHWsA», paccymTaHHbIx no dopmyne (11), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3Ha4YeHUe «MNPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHANPOBaHNS», paccYUTaHHOE
no dopmyne (11) ansa sbinycka OP3-K, Bxoaswero B kKopavHy BbinyckoB OD3-TK;

FIXynon 3HayeHue pmkcrpoBaHHOW YacTu KynoHa ans seinycka OP3-IK (Hanpumep, 4N Bbl-
nycka 29010RMFS kynoH yctaHaBnusaeTtcs B BennyivHe RUONIA + 1.60% v Benu-
umnHa FIXynon NpuHUMaeTcs pasHoit 1.60%);

P - ueHa (6e3 ydeTa KynoHHoOro goxoaa) koHkpeTHoro Beinycka O®3-MNK Ha gaTty pac-
yeTa B pyonsx;

t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHns KOHKpeTHoro Bbinycka OP3-TK.

MpumeyvaHue:

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

MepeyeHsb BoinyckoB OP3-TK, BknovYaembix B pacyeT cpMe,r, NepecmatpusaeTtcsa MNP B cnegyrowmnx cnyvasx:
e  pasmeLleHune HoBbIX BbinyckoB OP3-1K;
e  yCTaHOBIEHME paHee HeonpeaeneHHbIX CTAaBOK KyNoHa Ha BeECb OXuaaembln cpok obpalueHns OP3-MK, BknoveHHOro
B KOP3UHY.
HoBbi nepeveHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
MN® no cornacosaHuto co CI1 u He TpebyoT ONepaTMBHOIO BHECEHUS COOTBETCTBYIOLLMX M3MEHEHWI B HacTodAwy MeTtoanky
(yTBepxaeHusa HoBon pegakuum MeTtoaunkn).

Llena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW BMpxK, €Crin oHa SIBNSAETCS aKTUBHBIM PbIHKOM B
OTHOLLEHNM KoHkpeTHon OP3-TK, B nopsiake, aHanorM4HoMm yctaHoBneHHomy Anroputmom 1 ans pacyeTa LeHbl ypoBHS 1.
Ecnu Ha paTty pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-TMK He BknovaeTcs B pacyeT cpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTpaxaeT NPEMMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Takum 0b6pa3oM, pbIHOYHbIE OXMAAHMS MO CTOMMOCTU (DOHAMPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpefenutb kak pasHuuy mexay 3HadyeHveMm KB B Touke, COOT-
BETCTBYIOLLEN CPpeaHEB3BELLEHHOMY CPOKY A0 norawleHnst gaHHon OP3 n nokasarenem M .

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

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

K cTaBkam OEeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCS Crneayolime nnasalroLlime NpoLEHTHbIE CTaBKU, €CIU
OHW NPeAYCMOTPEHbI YCMOBUSIMU BbINyCKa OLIEHMBAEMOro UHCTPYMEHTA:

= ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 MecsLes;
. ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsua, 6 mecsUes;
L] ctaBka KB[] Ha cpok oT 1 Mecsua Ao 2 neT (BKIYNTENbHO).
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Ecnu B ka4ecTBe NnepemMeHHOro napameTpa NpeaycMOTPeHa NnasatoLlas NpPoLeHTHasi cTaBka CpokoM oT 1 mecsiua o 2
neT, TO NPOrHO3HOEe 3HayeHne Takoro napameTpa (Ratef) paccuntbiBaeTcs no dopmyrne (12) kak NPOrHO3HOE 3HaYeHne KKOpPOT-
KOW» CTaBKM OEHEXHOro pblHKA Ha aHanu3vMpyemMoM nepuoae, YBENMUYEHHOE Ha pasHuLy mexay 6e3puckoBON LOXOAHOCTLIO
«cpegHero» Cpoka 1 «KOpoTKoW» Be3pnCcKOBOM OXO4HOCTbIO:

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

KB4, - 3HayeHue CtaBku KB[] B Touke, COOTBETCTBYIOLLEN CPOYHOCTU CTABKN AEHEXHOIro

'CPOYHOCTb CTaBKM
pblHKa (HanpuMep, ecnm 3Ha4YeHe CTaBKu KyrnoHa onpegensieTcs kak 3HadeHue 6ec-
KyMOHHOW A0X0A4HOCTU rocbymar Ha cpok 24 mecsaua, To KB[ onsa 2-x neTt; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsiues);

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

MpumeyaHwne:

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

'CPOYHOCTb CTaBkU

nnaBatoLLe NPOLEHTHO CTaBKK, onpeaensieTcs B creayoLlem nopsake.

Craska Kb[] (3HayeHune kprBon 6eCKkynoHHON JOXOAHOCTU) MOXET PacCUnTLIBATLCA B TOYKE, COOTBETCTBYHOLLEN:
e  CpefHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow bymare6, nnm
e  CPOKy MoralleHust 4eno3nTa unm
e CPOYHOCTU NPOLIEHTHON CTaBKW B CRyyasx, NpeayCcMOTPEeHHbIX M.4 HacToswen MeToauku, unm
e [wopaumm GUpXKeBOro MHAeKca B crnyyasx, npegycmMoTpeHHbix [MNpunoxeHnem B k HacTtoAwen MeTtoamke, unm
e  WHOMY CPOKY B Cly4asx, onpeferfieHHbIX HacToswer MeToankon.

MpumeyvaHue:
Mpu pacyete Ctaskun KB[ 3HayeHne cpok onpegenseTcs B rogax, okpyrnseTca Ao 4 3HakoB nocne 3ansaton. MicxogHsle
OaHHble (32 UCKIIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metoaoukn), onpegeneHHble B AHAX, NEepeBOanTCA
nyTem gerneHnst UCXOAHOro 3HavyeHuns Ha 365. Ecnu B pacueTe ucnonb3yoTca AaHHbIE, BbIpaXKEHHbIE B MecsiLax, To pe-
3ynbTaT onpeaensieTcs Kak:

e 1 mecsau: 0.0833 roga

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsua: 0.3333 roga

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

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

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

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

MpumeyvaHue:
Mpu pacyete Ctaskun KB npomMexyTo4HbIE OKPYINEHUs He NPOU3BOASTCH, pe3yrnbTaT BblpaXaeTcs B MPoLeHTaXx, OKpyr-
nsieTcsa A0 2 3HaKOB Mocne 3ansaTown.

[MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK PbIHKA KanuTana (4na nnaBatoLwmnx NPOLEHTHbIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NeET).

K «AnVHHBIM» CTaBKaM pblHKa Kanutana OTHOCATCS criefylolue nnasarolme NpoueHTHbIE CTaBKW, CNU OHW npeay-
CMOTPEHbI YCMOBUSMM BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBblilwe 2 neT;
e  [10XOOHOCTb K MoraLleHuto Bbinycka OP3.

Ecnu B kavyecTBe nepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLasi NPoLeHTHasA CTaBka CPOKOM OT 2-X NneT, TO Npo-
rHO3HOE 3HayeHue Takoro napameTpa (Ratef) npuHMMaeTcst paBHbiM 3HavyeHuo CtaBkn KB B TOYke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOM MraBatoLLen NPOLEHTHOW CTaBKM (HanpuMMep, ecrny 3Ha4YeHue CTaBKW KyrnoHa onpeaenseTcs kak 3HavyeHne Gecky-
NOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTtbiBaeTca ans cpoka B 5 ner).

MpumeyvaHue:

Ecnn B kayecTBe nepemeHHOro napameTpa MCNomnb3yeTcs nnasaLas NpoLeHTHas CTaBka 3aMMCTBOBaHWUS Ha PbIHKE
Kanutana («AnuHHas» cTtaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpwu-
CYTCTBYET TONbKO PUCK U3MEHEHUSA KPEAUTHOrO crnpeda) U BO3MOXHO NPUMEHEHWE MOCTPOEHMS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHMNS UCXOASA U3 TEKYLLMX NPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.

MpOorHo3Hble 3Ha4YeHWsI MPOYMX NepeMeHHbIX NapamMeTpoB (MOMUMO CTABOK AEHEXHOIO PbIHKA).

Mpu oTCyTCTBUMM HabnogaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NEPEMEHHbBIX MapamMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIA MPOrHO3 0 GyayluMx 3HayYeHusix nepemeHHoro napametpa (EIU, koHceHCyc NporHo3 aHanmuTuKoB
Bloomberg, MOP vnu gpyrve 4ocTynHble NporHosbl).

1.3. OnpepneneHne CTaBkn AUCKOHTMPOBaHUS
CTtaBka ANCKOHTUPOBaHWSA ByayLmnx AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONTOBOM LEeHHON Bymaru Ha kaxayto aaty
pacyeTa cnpaBensiMBoON CTOMMOCTW.
CraBka AMCKOHTMpPOBaHMA npuHnMaeTcs paBHon Ctaske KBl B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBenm4YeHHOM Ha COOTBETCTBYHOLLEE 3HAaYEHUE KpeauTHOro cnpeaa.
B pacyeTe cTaBku AMCKOHTMPOBAHMSA MOTYT ObITb MCMOMNb30BaHbI:
O  9KCMNepTHOe 3Ha4eHne KpeauTHOro crnpena
o  MeAuaHHOe 3HayeHvie U3 Avanas3oHa KpeaMTHbIX CNPeaoB, onpeaAerneHHoe AN PEUTUHIOBOW rpynnbl AONTOBOW
ueHHon Bymarn B cooTBeTcTBMM C [MpunoxeHnem B — ecnm He 3agaHO 3KCNEPTHOW 3HAYEHWe KpeauTHOro
cnpena (3a VCKMYEHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KoTopbix onpeaenseTcs B 0cobom nopsake).
o [Ansa rocyaapcTBeHHbIX LIEeHHbIX Bymar (Tonbko Ans geaepanbHbIX LeHHbIX GyMar) MeguaHHoe 3HaveHue Kpe-
OUTHOro cnpefa npyHuMaeTcs pasHbiM 0.

MpumeyvaHne:

Ecnu 3HaveHne kpeaMTHOroO cnpefa ycTaHaBnUBAETCA MCXoas U3 Habniogaemblx AaHHbIX (B TOM YUCIe HA OCHOBE Kpe-
OVTHOro crnpefa no aHamnornyHbIM BbiNyckamM OAaHHOrO 3MUTEHTA, MEAMAHHOMO 3HAYeHUs cnpefa PENTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/OUCKOHT 3a 0ocobble YCNOBMS HA OCHOBE HabnogaeMbiX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymarn MoxeT GbITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx cnyvasix pacyeTHas LieHa LeHHol bymaru knac-
cnuLnpyeTCst B YPOBEHD 3.

MpunoxeHne NeB

PEMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AONTOBbIX MHCTPYMEHTOB
B cooTBETCTBUM C HACTOSALLMM pernameHTOM KpeauTHLIN Crpea paccuuTbiBaeTcs Ans (Aanee nMeHyeTcs JoNnroBon UH-

CTPYMEHT):
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] [ONroBoW LieHHoN Bymaru, HOMUMHUPOBaHHOM B pybrisix (3a MCKIOYEHMEM FOCYAAPCTBEHHBIX LIEHHBIX Oymar P®);
[nsi uenew pacyeTa KpeaUTHOrO CnNpefa OCyLLECTBMSETCS creayloLas nocneaoBaTenbHOCTb AEWCTBUA B OTHOLLEHUN

[ONroBoW LieHHoW Bymaru:

] B 3aBMCUMOCTW OT Hanuyns UNu OTCYTCTBUSI KPEAUTHOrO pevTuHra y Bbinycka8 (a B ero oTCyTCTBUM Yy SMUTEHTA
NNy NOPy4YnTENs) AONroBOW LEHHON Bymaru, onpeaenseTca NpUHaAneXHOCTb LLeHHON ByMaru K O4HOM U3 YeTbipex
PENTUHIOBbLIX rPymnn, NPeayCMOTPEHHbIX AaHHBIM PernameHTom;

MUHMManbHOE, MakCUMarnbHOE Y MeAMaHHOE 3HaYeHUs KpeauTHbIX CnpedoB Ans AOMNTOBON LieHHoW Bymarn npuHuma-

l0TCA paBHbIMU COOTBETCTBYIOLLUM 3HAYEHUAM KpeOUTHbLIX CNPeaoB, pacCYMTaHHbIM AN PENTUHIOBON rPynnbl, K KOTO-

pon oTHeceHa LeHHasa bymara (3a UCKMIoYeHneM LeHHbIX Bymar, oTHeceHHbIX K [V perTuHroBow rpynne, Ans KOTopbIX

KpeaMTHbIN cnpea onpeaenseTca B 0co6oM nopsake, NpeayCMOTPEHHOM HacTosAwmM PernameHTom).

[na cybopAMHMPOBAHHbBIX AOMTOBbIX MHCTPYMEHTOB (06nuraumnii KpeamTHbIX OpraHM3auuii B criyyae OTCYTCTBUSA pen-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOpD,VIHVIpOBaHHOCTb, Ha KOTOpPYH yBennynBa-
I0TCS pacyeTHble BENUYMHLI MUHUMANbHOMO, MakCUMasibHOrO U MegMaHHOMo 3Ha4YeHU KpeauTHbIX CNPeaoB B cny4yadax, npeny-
CMOTPEHHbIX HacToAwmMM [MpunoxeHnem. MNMpemua 3a Cy60p,DMHVIpOBaHHOCTb onpegendeTcda Cc ydeTtomMm ,D,OCTyI'IHOVI PLIHOYHOWN UH-
copmaumm o cnpefax 3a Cy60pJJ,VIHVIpOBaHHOCTb COMNOCTaBUMbIX BbIMYyCKOB U SAMUTEHTOB.

1.

2.

PenTuHrosble rpynnbl
[ns uenen onpeaeneHnsa KPeaUTHOrO cnpeaa BBOAATCA Cneaylolme penTUHIoBbIE rpynnbi:
PevituHrosas rpynna | — HamMBbICLLWIA YPOBEHb KPEANTOCMNOCOOHOCTM 1 CTENEHb HAAEXKHOCTU MO CPABHEHUIO C APYTUMHN
SMUTEHTaMW, BbIMyCKaMmy LieHHbIX Bymar unu cuHaHCcoBbIMM 06A3aTenscTBaMu. B ykasaHHyto penTuMHroByO rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C penTuHrom ot BBB- (no wkane S&P).
PentnHroBas rpynna |l — BbICOKUI ypOBEHb KPpeaUTOCMOCOOHOCTH, MpU 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusax. B yka-
3aHHYI0 PENTMHIOBYIO rPYMNy BKMOYAKTCA AONTOBbIE MHCTPYMEHTBI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeaAMTOCNOCOBHOCTH, MPYU 3TOM NMPUCYTCTBYET BbICOKast YyBCTBUTENb-
HOCTb K BO3EeNCTBMNIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKUX, (PMHaHCOBLIX 1 SKOHOMUYECKMX ycrnoBusXx. B yka-
3aHHYI0 PEVTUHIOBYIO PYMMYy BKMKOYAKTCS JONTOBblE MHCTPYMEHTbI C peiTuHrom ot B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B yka3aHHY0 peATUHIOBYHO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMK, ykasaHHbIMu B Tabnuue 1, nnm
= C peTUHrom Hmxe B- (no wkane S&P), NpUCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT OblTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:

e  BHECEHWe U3MEHeHU B MeTOAMKy pacyeTta n coctaB nHAekcoB MockoBCKkon Bupxu;

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

e MpoYMe N3MEHEHWS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbLIMM ANS Lenemn onpeaeneHnst PeMTUHIoBbIX rpymnmn.
[MpoBepka ycnoBuii AN NepecmMoTpa PeNTUHIOBbIX FPYMn NPOBOAUTCS eXeKBapTarbHO.

Mopsigok onpefeneHna NPUHaANEXHOCTM AONrOBOro MHCTPYMEHTa K PENTUHIOBOM rpynne
Onpegenenne NpuUHaaneXxHoCT 4OSIrOBOro WHCTPYMEHTA K PENTUHIOBOM rpynne BbINOJIHAETCA Ha OCHOBAHUWN OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune WKan penTUHIOBbIX areHTCTB

Moody's S&P Fitch .
PenTtnHroeas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
Kana LwKana LwKana
Baa1 BBB+ BBB+
PentnHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU), ruAA+, PenTtnHrosas
Ba1 BB+ BB+
AA(RU), ruAA rpynna Il

8 Mcnonb3yeTca KpeaUTHbIN PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BatoTe

OCHOBHOIO goJsira
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Moody's S&P Fitch Pei
elTuHrosas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
WwKana Wwkana LwKana
AA-(RU)
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB
A-(RU), ruA, TruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
SB+RY) rUBBB-. - o o PentuHrosas
ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
U . PevitnHrosas
Bonee HU3Ku peuTUHr / pENTUHr OTCYTCTBYET rpynna IV

Mpw Hann4yum Yy O0NroBOW LieHHOM 6ymarm, €€ AMUTEHTa U Nopy4nTena HECKOJIbKMX PENTUHIOB, BbI6VIpaETC$I Hanbonb-
LWNA N3 UMEIOLLNXCS aKTyanbHbIX KDeOAUTHbIX PENTUHIOB, C y4eToM cnenyroulero:
" npwv HanNM4MmM penTuHra BbiMyCKa NCNoJb3yeTcA HanbonbLUni 13 aKTyanbHbIX KDeAUTHbIX PENTUHIOB BbiMyCKa, npun-

CBOEHHbIX PasNNUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

" B OTCYyTCTBUUN penTuHra BbIMyCKa, MPUCBOEHHOIO XOTA Obl 0OgHUM PENTUHIOBLIM areHTCTBOM, NMPW HANUYUN PENTUHIa
3MUTEHTA LIEHHOM 6ymarm ncnonb3yeTcqd HanbonbLlni 13 aKTyallbHbIX KPE€OUTHbIX PENTUHIOB AMUTEHTA, NPUCBO-

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

] B OTCYTCTBMU PEVTUHTA BbIMyCKa M AMUTEHTA, NPUCBOEHHOMO XOTS Obl O4HWM PENTUHIOBLIM areHTCTBOM, NPY Hanu-
YW perTUHra nopyunTens LeHHow ymarv ncnonb3yeTcs HanbonbLUMN N3 akTyarnbHbIX KpeAUTHBIX PENTUHIOB MO-
pyuuTens, NPUCBOEHHbIX Pa3NNYHLIMY PEVNTUHIOBLIMU areHTCTBaMMU.

3. OcobeHHoCTV onpeneneHns kpeanTHblx cnpenos ans |, I, 11l pentuHrosbIx rpynn

KpeanTHbii cnpep ans pentuHroseix rpynn |, 11, 11l paccumTbiBaeTCS Ha Kaxaylo AaTty onpeaeneHns cnpaBeanvMeon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpu BbluMcneHnn kpepgmTHoro cnpeaa |, 1, Il pedTuHroBbIX rpynn UCNonb3yeTcsd MeAMaHHOe 3HavyeHue KPeauTHOro

cnpega 3a nocnegHue 20 TOProBbIX AHENW (<= AaTbl ONpeAeneHns cnpaBeasivBoii CTOUMOCTH).

[nsa pacyeta MmegmaHHoro 3HavyeHus kpeautHoro cnpega |, Il, 11l peATUHroBbIX rpynn MCNonb3YTCA 3HaYeHUs JOXOAHO-
CTU cneayowmx obnmMraumoHHbIX NHAEKCOB MOCKOBCKOWM BUPXM, packpblBAaEMbIX MO UTOrAaM Ka4oro TOProBOro AHsl Ha canTte

MockoBcKo GUPXKN:

a. MHpaekc kopnopaTtuBHbix obnuraumit (> 1 roga, peituHr = BBB-)

Tukep:

Onwncanne nHaekca:
ApxvB 3Ha4YeHun:

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

Twukep:

OnuncaHvne nHaekca:

ApxvB 3Ha4YeHun:

Twukep:

OnucaHne nHaekca:

ApxvB 3Ha4YeHun:

RUCBITRBBB

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

RUCBITRBB

https://www.moex.com/ru/index’ RUCBITRBB
https://www.moex.com/ru/index’RUCBITRBB/archive
C. MHpekc kopnopaTtuBHbIx obnuraumn (> 1 roga, B- < peiTtuHr < 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 OCyLLeCTBNSETCS B CrneaylolemM nopsake:
PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeauTHeIn cnped SPI 3a kaxabin n3 20 nocneaHnx Toproebix gHen (13):

lpe:

Sert = (Yrucaitrees — KBAgycprrrees) X 100,

Spr1
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YRUCBITRBEB - poxogHocTtb nHaekca RUCBITRBBB, packpbiTass MOCKOBCKOW GUpKeit;
KbARuceiTREEE - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUENA AlOpauum WUHAEKca
RUCBITRBBB packpbiToit MockoBcKoW Gupen.
PaccuutbiBaeTCs MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa Spiy 3a nocnegHne 20 TOProBbIX AHeN (MeguaHa 13 nony-
yeHHoro psga SPr).
Mpu pacyeTe MeAMaHHOTO 3HAYEHWS KPeAUTHOrOo cripefa Spr; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHne KpeauUTHOTO cripeaa Spi OKPYrnsieTcs o npaBuiiaMm MaTeMaTuyeckoro OKpyrieHns Ao
Lienoro 3HayeHus 6a3ncHbIX MYHKTOB.

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

Sert = (Yrucerrres — KBAgycpirres) X 100, (14)
lne:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBITRBB - poxopgHoctb uHaekca RUCBITRBB, packpbitas MockoBckow Oupxen;

Kb rucBiTREE - 3HayeHue Ctaskm KB[ B Touke, cooTBeTCTBYHOLWEN Atopaummn nhaekca RUCBITRBB
packpbiToi MoCKOBCKOI GUpPXKEN.

PaccuutbiBaeTcsi MeaMaHHoe 3HaveHne KpeauTHOro cnpeaa Spiy; 3a nocnegHune 20 TOproBbeIX AHEN (MeAnaHa 13 nony-
YyeHHoro psga SPrI).

Mpwn pacyeTe 3Ha4YeHUss MEANAHHOTO KPEeAUTHOrO cnpeda Spfy; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPTIl He npous-
BoasATcs. MNonyyeHHoe MeauaHHoe 3HavYeHve KpeaMTHOro cnpena Spiy; OKPYrisieTcs no npasunam MaTeMaTuyeckoro OKpyrneHus

[0 Lenoro 3HayeHmsi 6asncHbIX NyHKTOB.

PenituHrosas rpynna Il
PaccunTbiBaeTcs kpeanTtHbin cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix gHen (15):

Spri = (YRUCBITRB - KB.U.RUCBITRB) % 100, (15)
[pe:
Spri - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbBIX MYHKTaX;
YRuCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;

KbAguceiTRE - 3HayeHune CtaBkm KB[l B Touke, cooTBeTCTBYHOLLEN Aopaummn nHaekca RUCBITRB
packpbIToi MOCKOBCKOI BUpXKeN.

PaccuutbiBaeTca MeaMaHHoe 3HaYeHne KpeaMTHOro cnpeaa Spry 3a nocrnegHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psga SPTII).

Mpu pacyeTe 3HaYEHVsT MEAMAHHOTO KPEAMTHOIO Cripefa Spry; MPOMEXYTOYHbIE OKpyrneHus 3Hadennin SPIlIl He npous-
BoasTcs. MNonydeHHoe MeanaHHoOe 3HaYeHe KPeaUTHOrO crnpeaa Syt OKPYrIseTcs No npasunamM MaTeMaTnyecKkoro OKpyrieHus

00 uenoro 3HadeHus 6a3ncHbIX MYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHbix cnpegos Ans 1V pedTUHroBow rpynnbl
C y4yeToOM Hanuuus B AaHHOW rpynne AofroBbiX MHCTPYMEHTOB HU3KOrO KpeAUTHOro KayecTsa, B T.4. NpeanedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBLHOIO KPEAMTHOTO KavyecTBa, HO 6e3 peiTuHra, MeavaHHbIi KpeauTHbIA cnpeg,
Sphy paccunTbIBaeTCa Ha MHAVMBUAYaNbHON OCHOBE AJ1S KaXKA0ro AOMTOBOr0 MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpega Ans ONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBLIBAETCA Ha KaxKayto AaTy onpeaeneHns cnpaBeanvBoi CTOMMOCTM JOMTOBOIO MHCTPYMEHTa B criefytowem nopsake9:
He pexe YeM Ha NocrneaHuiA AeHb Kaxaoro kBapTana Ans AoNroBOro UHCTPYMEHTa onpeaensieTcs 3Ha4eHne KpeguTHOro
cnpeda € NPYMEHEHWEM OLHOMO M3 MEPEYUCTIEHHBIX HUXE CNocobOoB (Oanee — 3KCMepTHOE 3HAYeHWe KpeauTHOro
cnpena). OgHOBPEMEHHO Asi JOMNTOBOro MHCTPYMEHTa ONpeAensieTcs BeNMyMHa OTKIMOHEHNSI 9KCMEPTHOro 3HaYeHus!
KpeauTHOro cnpega oT 3Ha4YeHUst MeanaHHOro KpeauTHOroO cnpefa, paccyntanHoro ans |l pedTuHroBow rpynnel Ha aTy
*e paty (ASptau-1v)):
Me[MaHHbI KpeauTHbIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpusHaeTcst paBHbIM (B Nopsiake y6biBaHWs npuopu-
TeTa):

9 Ecau Ha AaTy onpefeneHns cnpaBeasiMBoOM CTOMMOCTU AOIFTOBOM LEHHOW 6yMaru, BKIoYeHHOW B IV pelTuHroByto rpynny,
3HayeHne MeaAnaHHOro KpeanTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHasi LieHa Takol [0/IroBOW LieHHOoN 6ymaru
onpegeneHHass METOAOM MpUBEAEHHOW CTOMMOCTU ByaAyLUMX AEHEXHbIX MOTOKOB NPU3HAETCS PaBHOM HYJIIO.
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3KCNepTHOMY 3Ha4YeHUIo KpeJMTHOro crpeaa, ecriv OHO paccYMTaHo Ha JaTy onpederieHus cnpaBefnuBoii CTou-
MOCTU JONITOBOrO UHCTPYMEHTA;

3HAYEHWI0 MeNaHHOro KpeaUTHOrO cnpeaa, paccuutaHHomy ans Il peiTuHroBom rpynnel Ha faTy onpeaenexHus
CrpaBeAnmMBoON CTOMMOCTU AONTOBOTO MHCTPYMEHTA W YBENUYEHHOMY Ha BENUUMHY ASPTy_1y), PACCUMTAHHYIO Ha
Hambornee No3aHIO0 AATy ONPefEeneHnsl 3KCNePTHOTO 3HAYEHWS! KPEAUTHOTO crnpeja Anst AaHHOTo [ONToBOro WH-
CTpyMEHTAa.

B uenax HacTosLwero NyHKTa B pacyeTe 3Ha4YeHnAa MeQnaHHOro KpeamnTHOro cnpega ana Il penTnHroBomn rpynnbl HE y4n-

ThbiIBA@€TCA NpemMua 3a Cy60p,DMHVIpOBaHHOCTb B Cliy4yae, ecnm [onrosown MHCTPYMEHT ABNAEeTCA Cy60p,D,VIHVIPOBaHHbIM.

Mpn pacyeTe aKCNEPTHOrO 3HAaYEHUSA KpegUTHOro cnpefa MakCcMMarnbHO UCMONb3yHTCs Habnogaemble PbIHOYHbIE OaH-

Hble. Hvke npmBegeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3Ha4YeHst KpeauTHOro cnpeaa B nopsgke y6bIBaHVIFI npuopu-
TeTa No UCMOJ1Ib30BaAHUIO PbIHOYHbIX OAaHHbIX:

lpe:

[pe:

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

aKTMBHbIV PbIHOK U UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHS 1 nepapxvu cnpaBeAanvMBon CTOMMOCTU, TO MEAMAHHOE 3HaYeHne
KpeamuTHOro cnpefa paccuntbiBaeTcs no dopmyne (16) kak cpegHee 3HavyeHVe OTKNOHEHU 3 eKTUBHOM LOXOAHOCTU K
noraweHuto (odepTe) Takux BbinyckoB oT Ctasku KB[ Ans cpegHeB3BELLEHHOro Cpoka A0 noralleHnsi (opepTbl) cooT-
BETCTBYHOLLErO BbIMycKa.

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

Sthy - Me[MaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - aphekTUBHAA JOXOAHOCTb K noralueHuto (ogepTte) No cpeaHEB3BELLEHHON LieHe
i-ro BbiMycka [ONroBow LieHHoW 6ymaru, packpbitas MockoBckon Bupxen;

KB4, - 3HayeHue CrtaBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

L
noraweHuns (odepTsl) i-ro BbiNycka AONTOBON LieHHON bymaru;
i - ngeHTMdunKaTop BbiMycKka AONTOBON LieHHON ByMarn ammnTeHTa, OTIIMYHOIO OT OLle-
HVMBaeMoro.

Ecnu Bbinycky A4ONroBOW LieHHOW ByMaru nnv aMUTEHTY /NopyyYnTento 3Toro BbiMycka NPUCBOEH PENTUHT MeXayHa-
POAHBIM WIN HaLUMOHAaINbHbIM PENTUHIOBLIM areHTCTBOM, yKkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HaYeHne Kpe-
OWTHOrO crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpegHee 3HaYeHne OTKIOHEHUIN 3hEKTUBHON AOXOAHO-
CTU K noraweHunio (odepTe) BbIMYCKOB JOMNTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbLIM NPU3HAETCHA aKTMBHBIM M UMETCHA Habnogaemble pbiHOYHbIE LeHbl ypoBHA 1, oT Ctasku KB[,
0N CpedHEB3BELLIEHHOro Cpoka A0 noralwleHns (opepTbl) COOTBETCTBYHOLLENO BbiMyCKa.
BrnnskMM KpeanTHBIM PENTUHIOM NPU3HAETCH KPEAUTHBIN PEVTUHT, KOTOPbIN OTKIIOHAETCA OT KPeAUTHOrO penTuHra
aMUTEHTa/BbINycKa/nopyymTens no BbIMyCKy Ha +/- OOHY KPEAMTHYIO CTyMEeHb.

SBy = OKPYT/T (CP3HAH (YTM; — KBA, ), 4) x 100, 17

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

YTM; - acbpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

j-rO BbIMyCKa JONrOBON LeHHON Bymaru, packpbitasg MockoBCKon Bupxen;

KA, - 3HaveHune Ctaskn KB[] B To4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40

norawleHust / odepTbl j-ro Bbinycka AoNroBon LieHHoN bymaru;

j - ngeHTnduKaTop BbINyCcKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TakunM Xe Unm 6rU3KMM KpeanuTHBIM PENTUHIOM.

Mpu OTCYTCTBMM PEVNTUHIA BbiNyCcka AOMTOBOW LIEHHO GyMaru, aMuTeHTa / Mopy4mTens 3TOro Bbinycka, NPUCBOEH-

HOro MeXxayHapOAHbLIM UM HAaUUOHaNbHbIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, meanaHHoe 3Ha-

YeHne KpeauTHOro cnpea paccynTbiBaeTcs:

O  Kak OTKMOHeHWe 3¢phEKTUBHON JOXOAHOCTU K noralueHuto (odepTe) Bbinycka AOMroBow LEHHON Gymaru aHa-
NOMMYHOro KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHBIM W UMEIOTCH PbIHOYHbIE LEHbI
YpOBHS 1 nepapxum cnpaseanueoin ctoumocTn, ot Ctaskn KBl ansi cpegHeB3BeLLIEHHOro cpoka A0 noralleHns
(obepTbl) COOTBETCTBYHOLLErO BbIMyCKa.

AHanoru4yHoe KpeguTHOE KauyecTBO MOXET onpenensaTbCs Ha OCHOBaHUN NMPUCBOEHHOMO KPeAUTHOMO perTUHra
ncxonsa n3 BHyTpEeHHe MeToauky onpeaeneHns BenuimHbl KpeauTHOro pucka.

O  Kak MeguaHHOe 3HayeHve KpeaWUTHOro crnpeda, paccuntaHHoro ans |l pentuHroBon rpynnel, yBenmyeHHoe Ha
BenuuuHy AFD.
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BenvunHa AFD exeroaHo onpefensieTcs Kak pasHuua Mexagy cpegHMM 3HavyeHnem JacToTsl AecdonToBl0 Bbi-
MyCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHbIX K pernTuHroBon rpynne IV, n cpeaHum
3Ha4YeHNEM YacTOTbl AedONTOB BbINMYCKOB AOMTOBbIX LIEHHLIX GyMar pOCCUNCKUX SMUTEHTOB, OTHECEHHBIX K
penTuHrosow rpynne lll.

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

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

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

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

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

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

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

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

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

cTu obrnurauuin |-ori peNnTUHIroOBOW rpynnbl;

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

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

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

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

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

Min (a)

[vana3soH KpeaOuTHbIX cnpenos

Pentunrosas rpynna |

0 + npemus

PentuHrosas rpynna Il

SpH + npemust

PentuHrosas rpynna lli

m
Sptu + npemust

Meguana Max (B)

Spt + npemus 2 x Sp + npemus

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

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

JedonT B oTHOWeEHUN x0T 6bl 0AHOrO 0693aTenbCTBa, NPeayCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AOMIOBbIX LLeHHbIX 6ymar
SMUTEHTA, Npeanonaraet ,D,ed)O}'IT SMUTEHTA.
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MpumeyaHue:
B Tabnuue 2 3HayeHue nokasarens «npemusi» NPpMHUMaeTCs PaBHbIM 3HAYEHUIO NpemMun 3a Cyb6opANHMPOBAHHOCTL ANS

CcybopaAvHUPOBaHHBLIX AENO3MTOB 1 CYBOpPANHUPOBAHHBLIX 0ONUraumin KpeaUTHLIX OpraHM3aLmi B Criydae oTCyTCTBUSA pen-

TWHIa BbiNyCKa, U paBHbIM 0 B ocTanbHbIX cny4yasax.

Poccust, 121170, r. Mocksa,

AKIMOHEPHOE 001IEeCTBO
yi. [ToksnonHas, a. 3, kop. 1, atax 20
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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 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

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

CtaHpapTHble aKkTUMBbI (6€3 NpM3HaKkoB ob6ecLeHeHus1), 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 OCHOBaHUM OTYeTa OLEHLUMKA (C YH4ETOM MONMOXEHWUN, YCTAHOBIEH-
HbiXx B Paszgene 7 HacTosILLEro NpunoXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLE METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPYHUMATENM NPUPABHUBAKOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLAM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM annO)KeHI/II/I

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TaKKe B pe3ynbTaTe U3MEHEHUs! OLEHKM KPeamToCnocoOHOCTU (KPeAMTHOrO pucka) KOHTpareHTta (amu-
TeHTa).

Be3puckoBas cTaBka:

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, NCMONb3YIOTCSA CIEAYIOLLME OKPYIMEHUS:

3HayeHne cpoKa CTaBkM onpeaenseTcs 0o 4 3HaKOB MOche 3ansiTou;

WToroBoe 3HadyeHue cTaBku onpegensieTcs Ao 2 3HaKoB nocre 3ansiTou.

e B amepukaHckux gonnapax:

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

[nsa 3agomKeHHOCTN CO CPOKOM 0 noralleHus cBbile 1 kaneHaapHoro AHs, HO He npesbiwatowmmM 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkn SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram* Ha cpok 1 mecsu,.

11. http://www.mosprime.com/
12. https://www.moex.com/s2532
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CraBka, nosny4aroLlascs MeToaoM JIMHENHON MHTepPnonsALMM CTaBOK NO aMepUKaHCKMM rocy4apCTBEeHHbIM obnuraumuam
- ANS 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesblwatolmm 30 kaneHaapHbIX AHEN.

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

[nsi 3a00MmKeHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHgapHoro AHd, HO He npesbiwaowmm 90 KaneHgapHbIX
[HeN — UHTeprosaAumMs CTaBku Mexay 3HadeHmem ctasku ESTR v cTaBkoi no o6nvraumsam eBpo3oHs! ¢ peintuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NIMHENHON MHTEPNONALMM CTaBOK No 0bnurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX HEN.

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

dopmyna 1. dopMmyna NIMHENHON MHTEpMNONALNHU

RK pin, €cnii Dy, < Dpin

D, -V_4

RKy  +——7—
V-V,

X (RKy+1 — RKy_,),ecmi Dyin < Dy < Dipax
RK pmax-€cii Dy, = Dopax
rpe:

Dm - cpok fo noraweHunst MHCTpyMeHTa m B rogax (onpeaensietcsi ¢ TOYHOCTbIO A0 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcumanbHbI) Cpok, Ha KOTOPbIN onpeaesieH ypoBeHb NPOLEHTHBIX CTABOK 6eCKYMNOHHOM
[OXOOHOCTY MOAXOAALLMX (PeNneBaHTHbIX) roCYAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensieTcst ¢ TOYHOCTLIO 40 4 3HAKOB
nocrie 3ansaTon);

V.1, V.1 — HanBonee 65m3knit K Dm CPOK, Ha KOTOPbINA U3BECTHO 3HAYEHME KPUBOW BECKYNMOHHON JOXOAHOCTU, He npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

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

PD (BepossiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HAaCTynneHus cobbita aedonTa. Mopagok
onpeperneHust PD yctaHoBneH B pasaere 4 HacToswlero MpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B cniyyae HacTynnenus aedonta. PaccunTeiBaeTcs C yueTom
obecneyeHuns no o6s3aTenbLCTBY, BKMOYas 3asor, Nopy4nTenscTeo 1 T.n. MNMopsigok onpeaenexus LGD yctaHoBneH B pasgene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pPUCKA) — aons oxnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa NoA KpeauTHble YObITKM K BanoBon 6anaHcoBOW CTOMMOCTM KPeAUTOB MO AAHHBLIM OT-
yeTHocTU MC®O BbIGpaHHbIX GaHkoB. Mopsgok onpedeneHust COR ycTaHoOBMeH B pasgene 6 HacToswero MpunoxeHus.

KpeAnTHbIN peATUHI — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CNOCOOHOCTW PENTUHIYEMOTO fnuLa Ucnor-
HATb NPUHATBIE Ha cebsi bmHaHCcoBbIE 0bsi3aTenbCTBa (O €ro KpeamMTocnocobHOCTM, (PUHAHCOBOW HaAeXHOCTU, (hMHAHCOBOM
YCTOMYMBOCTU), Bblpa>KEHHOE C UCMONb30BaHNEM PEUTUHIOBOW KaTeropum no onpeaeneHHon peiTUHroBOW LUKarne.

B uensx npMMeHeHnst HacTosALWwen MEeTOAMKN AN MOHUTOPWHIa NpM3HaKoB 0becLieHeHnst u cobbITUiA AedonTa Ucnosb-
3y0TCsl UHOpMaUusi, nonyveHHas (onyGnukoBaHHas) OT CreayoLNX PEATUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeritnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

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

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeanTtHble PenTuHriny (OO0 «HKP»)

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

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

15. https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
16. https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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B uensx npymeHeHUs1 HacTosALLEe METOOVKN ANs onpederneHns YpoBHS pedTUHra ¢ Lenbio nocrneaytowiero onpegene-
HusA BennuuH PD, ncnoneayetcs nHpopmaums, nonyvyeHHas (onybnukosaHHas) OT cnefyoLmx peNTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeinTtnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

CTyneHb KpeauUTHOro penTuHra (rpena) - MMHUManbHbIV War getanusaumn KpeamTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

HedonT - HacTynneHve cobbITUIA, NpUPaBHYBaEMbIX K Ae(ONTY U YCTAHOBMEHHbIX B pa3aene 3 HacToswero Mpuno-
KEHWNA 1 OTCYTCTBUE YPEeryrnmpoBaHust CUTyaLmmn Ha CPoKu, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMBos/o6a3aTernbsCTB.
MpenenbHble CPoKM NpU3HaHWA aedonTa Ansa pasfMyHbiX BUOOB 3a40JIKEHHOCTU yKasaHbl B M. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA0/MKEeHHOCTb — ,D,e6I/ITOpCKa$I 3a0JKEeHHOCTb, OTBeYarLllaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAwmMK MNpaBmunammn onpegeneHns CYA ons NPW3HaHWs 3a40MKEHHOCTN onepauUOHHOMN.

Paspen 1. CtaHaapTHble akTuBbI (6€3 Npu3HakoB o6ecLeHeHus )

1.1. [ns onepaunoHHON 3a40MKEHHOCTN BMAOB, YKa3aHHbIX B HacTosAwmx Npasunax onpegenexHusa CHA, AUCKOHTU-
poBaHWe He NpoBoANUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JKEHHOCTM B KA4YeCcTBE OnepaLyoHHON.

1.2. OueHka akTMBOB 6€3 npu3HakoB obecueHeHus, cnpaBeanMBasi CTOMMOCTb KOTOPbIX onpeaensercs no metony
npMBEeOEeHHON CTOMMOCTU OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAAOK OnpedeneHus cnpasennimBomn
CTOMMOCTU KOTOPbIX YCTAHOBMEH HacToswmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =¥N_4 ro7ses (1 = LGD x PD(Tn)).

rge

PV — cnpaBeanveasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HauMHas ¢ Aatbl onpegeneHusa CYA;

P,, - cymma n-0ro AEeHEXHOro NoToka (MpoLeHTbl U OCHOBHAs cymma);

N - NOpPsSAKOBbLIA HOMEP AEHEXHOro NoToka, HadumMHas ¢ gatbl onpegenerms CYA,;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbLIM B pa3gene
«OBLLUMe NoMnoXeHns»;

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

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeyeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MONOXEHWUINA, YCTAaHOBINEHHbIX
B pa3sgerne 4 Hactosiero Mpunoxexus.

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

[MpomexyTouHble 3Ha4YeHUs pacyeTa NpUBeAEHHONW CTOMMOCTM AN KaXA0ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENMYMHY KPEeaUTHOrO p1cka, He OKpPYIsIOTCS.

1.3. [nsa oueHKku cnpaBeaniMBoOV CTOMMOCTY npas TpeboBaHuii no aktueaMm (gorosopam) PoHAa K pusamyecknm nuuam
00 HacTynneHus gedonta u ¢ ydetTom nonoxeHun B Pasaene 6, ucnonedyetca opmyna 2, B KOTOPOMN Kaxgoe npovsBeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [ng oueHku
CTaHAapTHbIX aKTMBOB McCNosb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpw BO3HWMKHOBEHUM COBbITUSA, BeOyLLero k 06ecLeHeHunto, cnpaseanmeas CTOMMOCTb A0SITOBbLIX MHCTPYMEHTOB
(B criyyae OTCYTCTBUS LIeH OCHOBHOTO pbIHKa U LiEH, paccynTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpenenenust CHA), B Tom
yncre AeHexXHbIX CPeACTB Ha cYeTax v BO BKadax, crpasennmeas CTOMMOCTb AeBUTOPCKO 3240 KEHHOCTH, NpaB TpeGoBaHus
o JoroBopam 3arima 1 KpeauTHbLIM JoroBopam (B criydae, ecnv 3aiMogasLem no Aorosopy BeicTyrnaeT ®oHA), onpeaensercs B
COOTBETCTBUW C METOAOM KOPPEKTUPOBKU CMpaBeanvuBoi CTOUMOCTU Mo oopmMyne 2.

2.2. Co6bITusA, Beaywme K o6ecLeHeHu Io:
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2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHne oUHaHCOBOroO NOMOXEHWS, OTPasuBLLUMECH B AOCTYMHOW (PUHAHCOBOW OTHYETHOCTW, B TOM Yucne
CHWXEHMe CTOMMOCTU YUCTbIX akTuBoB 6onee yem Ha 20%);

2.2.1.2. HeraTnBHOe AeNCTBME PEVTUHIOBLIX areHTCTB — B Cllydae Hanu4ms y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAALMX NNBO B peecTp KpeaAWTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp hunvanos n NpeacTaBUTENbCTB NHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

e CHwxeHune pentuHra Ha 6onee Yem 3 CTyneHu;

e OT3bIB perTuHra (3a UCKMIYEeHNeM CriyvaeB, Korga KOHTpareHTy MPUCBOEHbI PEWTUHIM HECKOMbKUX PENTUHIOBbLIX
areHTCTB M OT3blB PEeNTUHra He SABMSEeTCs CneAcTBUMEM YXYALIEHWS KPeAuTOCNoCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odopmnAeTca MOTUBUPOBaHHBLIM CyXOEHNEM YNpasnsaoLwen KoMnaHun.

YXyALleHne pernTuHra, NPUCBOEHHOTO NO MEXAYHAapOAHON LKarne B MHOCTPaHHON BanioTe Ans 3a0MMKEHHOCTN He y4iu-
TbIBAeTCA B KayeCTBe NpusHaka obecLeHeHns B criyyae, ecrnim oHn obycnoBneHbl YXyALleHneM CTpaHOBOW OLIEeHKN aMmuTeHTa /
3aeMLmKa.

YXyALleHne perdTuHra OAHUM PENTUHIOBLIM areHTCTBOM, paHee NpousBeAeHHOe APYrMM PEeNTUHIOBbIM areHTCTBOM U
y4YTEeHHOEe B KavecTBe COObITWSA, BeAyLlero K 06ecLeHeHno, He YYUTbIBAeTCS, €Cnv NPUYMHOW yXyALIEeHUs ABNSeTCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULEH3UN Ha OCYLLECTBNEHNE OCHOBHOIO BMAA AeATENbHOCTY.

2.2.1.4. WcyesHoBeHWe akTUBHOIO pbiHKa U UeHbl HP ans puHaHcoBoro aktuea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWW SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosTenbHOCTU (6aHkpoTcTBa)l’.

2.2.1.6. [Ona 3a0omKeHHOCTM MO 3anmam, Kpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUNA OOLLIEN3BECTHbIM Ae-
donT no obsi3aTensCTBaM XOMNAMHIOBOM KOMMNaHuM uni AedonT no nyGrvyHoMy AoNry KoMnaHuid rpynnbii8, k koTopoi npuHaa-
NEXWUT KOHTPAareHT, B Cllyyae NPOAOIHKeHNs obCnyXnBaHna gonra caMMm KOHTpareHToM nocne cobbitnsa gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3a40MMKEHHOCTM MO 3alimam, kpeauTam, PUHAHCOBBIM MHCTPYMEHTaM — Pe3KUn pocT
[OXOAHOCTU NO NyGNMYHOMY [OMry KOMNAHWI rpynnbl, K KOTOPOW NPUHAAIEXUT KOHTPAreHT (3a UCKMYeHneM Cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKW HE MOKa3blBalOT NPU3HaKkoB obecueHeHns).

2.2.2. B oTHOWEHUM hU3NYECKUX NuL}

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBatb 0b6s3aTenbLCTBa, B TOM Yucne - notepsa paboTbl, CHUKeHne 3apaboTHONM nNnaTbl UM MHOMO pacronaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, SABMNSAOLLENCA OAHUM U3 UICTOYHMKOB AloX0Aa (PU3M4eCcKoro
nviua.

2.2.2.2. MosiBneHve y Ynpaengwwen komnaHnm nHopmauum 06 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
dhuanyeckoro nuua B o6beme, BNUSIOLLEM Ha CMOCOBHOCTL (hManyeckoro nuua oGenyxmeaTb cBou 06s3aTenbcTBal®.
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyweHue cpoka ncnonHeHns o6a3aTensCTB Ha MEHbLUNIA CPOK, YeM OonpegeneHo YnpasnsioLen komna-
HVew Ansa npusHaHua gdedhonTa (BKNYas nocrnegHUi AeHb Cpoka, YCTaHOBIIEHHOro Ans AedonTa), Ho 6GonbluniA, Yem Ans npu-
3HaHWs 0eBUTOPCKON 3a0MKEHHOCTM ONepaLMoOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyMTaTe obecLeHeHHON 3a40MMKeHHOCTb (KpoMe 065a3aTenbCTB No onepa-
LMSIM Ha PbIHKE pPerno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B CIlydae Hannyins AOKyMeHTOB (KOnvn
OOKYMEHTOB), CBUAETENBCTBYIOLLUX O CBOEBPEMEHHOM MCMOMNHEHNM 0653aTENbCTB.

Takoe pelueHne opopmnsaeTcs MOTUBMPOBAHHBLIM CYXXAEHMEM YNPaBnsioWwen KoMnaHun ¢ NPUIoXKeHWeM Konum noa-
TBEPXKOAKLLNX JOKYMEHTOB.

2.2.3.2. [MpepoctaBneHne KPeAMTOPOM YCTYNKMN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UM OTOBOPHBIX
YCINOBWIA, CBA3aHHbIX C (PMHAHCOBBIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYH KpeanuTop He npegoctasmn Obl B MIHOM criyyae
(B TOM Yncne pecTpykTypusaumns 3af0ormKEHHOCTM C YMEHbLLEHWEM CTaBKK, MPOMOHraunen 3ag0imMKEHHOCTU NN OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLeHeHIO, He YKka3aHHble B HacToswWwmx Mpaeunax onpegenexms CYA, mo-
ryT NIpUHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMM MOTUBMPOBAHHOTO CYXAeHUs YnpasnsioLwen
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHUS COObITUA 06eCLEeHEHNs 1 COAep)XaHny Takoro cobbITMA ¢ MOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX UCTOYHMKOB YNpaBnstoLLei KoMIaHun.

2.3. B cnyyae ecnv npu npoBeAeHNN MOHUTOPMHIA CTAHOBUTCS AOCTYMNHON MHOPMaLUS O Npu3Hakax obecLeHeHns,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e AaTy.

7 B TOM yMcne cooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLIECTBY
3asBfeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asBrieHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.

18 MoHsATUE rpyNNbl CBA3AHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoi
®epepaumn (baHke Poccum)»

1% HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO foxoda dwusnuua.
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2.4. O6GecueHeHune no pPa3nn4HbIM aKTUBaMm, OTHOCALLMMCSA K KOHTPareHTy.

24.1.1. B cnyyae BO3HMKHOBEHUSI 0BecLEeHeHUsi N0 OAHOMY aKTWMBY OCTallbHble aKTVBbl, OTHOCSLUMECH K KOHTp-
areHTy, TaKkke cumTaroTca obecueHeHHbIMN20.

24.1.2. [MopyunTenbCcTBa 1 rapaHTUKN KOHTpareHTa ¢ npusHakamu obecLeHeHns NPUHUMAIOTCHA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHI NpU3HaKOB 0GecLeHeHUs

2.5.1. MoHUTOPWHT NO hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepesd 1 MecsiL, nocre NosiBNeHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst otyeTHocTM no PCBY 1 1 pas B rog Ans ot4eTHocTM no MCPO.

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

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

2.5.4. MoHUTOPWHT NO AaHHbLIM NO cyAebHbIM pa3bvpaTtenscTBam ANs pUANYECKUX Nl NPoBoaMTCH pas B Mecsl,. B
cryyae Manomn 3Ha4MmMocTun aktnea no otHoweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. Bbixoa u3s cocTtosiHus ob6ecueHeHus.

3a0mKEHHOCTb NepecTaeT cunTaTbCa 06eCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [ns oopuanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NPeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cyvae npekpalleHus npueeaLlero K obec-
LleHEHMIO HapYLLEHMS MOPOroBbIX 3HAaYEHUIN (PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsi o6ecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CIyvae MOBbILLEHWS PENTUHIa, KOTOpbI paHee Gbin no-
HWXEH, MO0 COXpaHeHNs penTrHra co CTabunbHbBIM NPOrHO30M B TEYEHME CPpoka He MeHee 12 MecsLueB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiMm aMmuTeHTa Kk G-KpuBOW K MPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMNaHWUA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom Kk G-kpuson?t).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Clly4ae BOCCTAHOBIEHMWS NTULEH3UM NGO NOMyYeHNst NULEH-
31N Ha 3TOT X UMW MHble BUAbl AEATENBHOCTU; BbIXO U3 COCTOSIHUA 00eCLieHEHMS BO3MOXEH TOMNbKO B Cry4yae nofyvyeHunst He
MeHee YeM [ByX KBapTarbHbIX OTYETOB WS FOAOBOMO OTYETA O AEeATENbHOCTN KOHTpPareHTa B HOBOM KayecTBe, Npu 3TOM B esi-
TENbHOCTU AOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06ecLeHeHUs.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PUHAHCOBbLIX NPOGNemM aMUTEHTa — B CNy-
Yae BOCCTAHOBIEHNSI aKTUBHOMO pbIHKa U OTCYTCTBUS MHbIX MPU3HAKOB 06eCcLEeHeHMS.

2.6.1.6. [nsa obecueHeHns n3-3a HaNMYUs NPU3HaKoB 6aHKPOTCTBA — B Criyyae OTCYTCTBUSI MPM3HAKOB DaHKPOTCTBa
B TEYEHMEe cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4vaes - B Criydae M3MEHEHNsi COCTaBa aKUMOHEPOB, KOrAa HOBblEe aKLMOHEPb! CYLLECTBEHHO
yNyyllawT OLEHKY BO3MOXHOW MNOAOEpPXKKM 3aemiumKka/koHTpareHta. [aHHoe p[encreMe [OMmkHO OblTb 000CHOBaHO
MOTMBMPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [na obecueHeHnst n3-3a nuHdopmaumm 06 yxyaLeHumn nrnaTexecnocoOHOCTU — B Cryvae nonyvyeHns nHgop-
MaLMM O BOCCTaHOBIIEHWW NIaTEXEeCNoCOGHOCTM M COXPaHEHWM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.??

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B CrydYae noralleHust 3agoin-
YXEHHOCTU MO NCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHUN 1opUANYECKUX U PUSNYECKUX NNLL.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS CPOKOB UCMOMHEHUS 06S3aTeNbCTB — B Cyvae MONTHOMO NCMOSHEHNS

NPOCPOYEHHbIX 00693aTENBCTB U HE MEHee YeM 6 mMec. obCnyxmMBaHMSA 3a40IMKEHHOCTU 6e3 MpocpoYek, NPEBbILLIAOLWNX CPOK,
NO3BOJIAIOLLMIA OTHOCUTL 3aJ0/MKEHHOCTb K ONepaLMoHHON. B crniyyae Hanuumsa AOKyMeHTOB (KOMWIA OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTEeNbCTB U peanbHOM UCMOMNHEHUM 006s3aTenbCTB B Te4YeHNe 3 OHEN Mnocne HacTynneHuss cpoka KOHTp-
areHT/3aeMLmK Takke MOXeT ObiTb BbIBEAEH U3 COCTOSAHUSA 00ecLieHeHNs!, AaHHOe OEeNCTBUE AOMKHO OblTb 0GOCHOBAHO MOTU-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecLeHeHns nu3-3a peCcTpykTypmn3aLmmn B NoMb3y 3aeMLLMKa — B CITydae NMOSIHOro NoralleHnst pecTpyk-
TYPVPOBAHHOW 3a00JDKEHHOCTM (KpOME Cry4aeB, KOrda OAHOBPEMEHHO C MOraleHNeM BO3HNKAET HOBasl 3a0JPKEHHOCTb) U 06-
CNyXMBaHUSI NPOYel 3a0MKeHHOCTU 6e3 pecTpyKTypu3aLunii 1 NPOCPOYEK, MPEBLILIAIOLLIMX CPOK, NO3BOMSAIOLLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K ONEepaumMoOHHON, B TEYEHNE CpoKa He MeHee 3 MecC. Nocre NnoralleHnst PeCTPYKTYPUPOBAHHOM 3a40/PKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecneaoBaHust 3aem-
LUMKa/KOHTpareHTa nyTem onpaBAaTenbHOro NpuroBopa nmbo npekpaileHus gena. MNpu 3ToM B cryvyae MMPOBOrO COrfalleHus

20 KpoMe cnyyaes

e HaNMuUsA PbIHOYHbIX KOTMPOBOK MO TOPryeMoit 3a10/KEHHOCTU KOHTpareHTa/3aMUTEHTa;

®  0CNapuBaeMoil 3a[10/1KEHHOCTM MO MEHSAM U WTpadamM — 10 MOMEHTA MOYUYEHUS UCNONMHUTENLHOMO SIUCTA.
21 Cnpag ANA NPOCTOThl MOXET M3MepATLCS KaK pasHuLia Mexay AOXOAHOCTbLIO obnuraumm n G-KpUBOii Ha CPOK, PaBHbIii AropaLmy obnuraumu.
2 Hanpumep, ysornbHeHne 6e3 nepexoaa Ha HoBylo paboTy SBNAETCS NPU3HAKOM 0BECLIEHEHMS, MPY YCTPOWCTBE Ha HOBYIO paboTy 3a[0mKeH-
HOCTb 3aeMLLVKa NepecTaHeT cuNTaThCs 0BecLieHeHHo Yepes 6 Mec.
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MexXay 3aeMLLMKOM/KOHTPareHTOM U UCTLOM YNpaensioLwas KoMnaHus obsizdaHa NpoBeCTU OLEeHKY (PUHAHCOBOrO COCTOSIHUS C
YY4ETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCroBUA MUPOBOIO COrMalleHUs.

2.6.3.4. [nsi 06513aTeNbCTB KOHTPareHTa, KOTopble CTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUiA o6cnyxmnea-
HWs NO Apyrum obs3aTenbCcTBam KOHTpareHTa/aMMTeHTa, — B CryyYae noralleHus pecTpyKTypMpOBaHHOW UM NMPOCPOYEHHON 3a-
OOIMKEHHOCTU N 06CNyXMBaHWSA BCEN NpoYdert 3aa40MmKeHHOCTN 6e3 HapyLLeHWI YCIOBUA UM PECTPYKTYPU3aLnin B TEYEHME BCEro
nepuoaa [o norawieHns n 6 mec. nocne norawleHns NpobrnemMHon 3a40MKEHHOCTU.

2.7. Pacuet cnpaBeanuBoi CTOMMOCTU aKTUBA C Y4eTOM NPU3HaAKOB obecLeHeHus (Ao aecdonTta KOHTpareHTa)

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HUKHOBEHWM NPU3HAKoB obecueHeHns onpeaenseTcs no meToay
NpMBEAEHHOWN CTOMMOCTM ByayLIMX OEHEXHbIX NMOTOKOB, YYNTbIBAs KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX NMOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIlyYaeB, OMMUCaHHbIX HUXE B 3TOM MyHKTe. BeposaTHocTe gedonta PD(T(n)) onpepensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [ns oueHkun cnpaBeanvnBov CTOMMOCTM Npae TpebosaHMi No aktueam (gorosopam) PoHAa Kk HU3NYECKUM
nvuam o HacTynneHus gedonTa 1 ¢ y4eTom nonoxeHui B Paszaene 6, ucnonbsyetca ®opmyna 2, B KOTOpPOW Kaxgoe npon3se-
Aexve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHOM B pasgene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHon YacTu 3agormxkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHopmayusi o ebiserneHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixo0e u3 cocmosiHusi obecyeHeHus npedocmasnisgemcs
Ynpasnsowel komnaHuel 8 CreyuanusuposaHHbili derno3dumapull He no3oHee crnedyrowe2o paboyeeo OHs1 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHus (Mpu ycrioeuu, 4Ymo uHghopMayusi O 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cocmosiHUSI 0becyeHeHUs NMPSIMO UU KOCBEHHO Habrolaema Yrnpasnsrwouwel Kommna-
Huel).

Pasgen 3. OueHka aKTUBOB, HaXxoOALWMNXCA B COCTOSIHUM gedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA AedonTa ANs pasnuyHbIX BUAOB 3a40MKEHHOCTHU.

De6uTtopckan 3agomkeHHOCTb/06A3aTeNnbCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3aMUTEHTOB/3aeMLLMKOB

O6si3aTenbCTBa NO 06NMraumsiM POCCUNCKUX/MHOCTPAHHBIX AMUTEHTOBZ3 7 / 10 pabouux gHewn

O6nazarTenbcTBa NO BbINNaTe 4oXoAa Mo JONEBLIM aKTUBaM POCCUACKUX/MHO-

4 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHbLIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

MHas 3a40/mKeHHOCTb (hM3nMYecknx n ropungmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHen
3.2. B oTHOLWeHUU ropuanyecknx nuuy geconT n npMpaBHUBaeMble K HeMy COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinnaTtbl NPOLEHTHBIX AOXOO0B MO akTuBY, a Takke noboro MHoro

06s13aTenbLCTBa Ha CpoK, OonbLUMIA, YeM yka3aHo B N.3.1, B cnyyae ecnv AaHHas MHopMaums NPsiMo U KOCBEHHO Habnogaema
YnpaBnsoLen KoMnaHmen.

3.2.2.  OdwumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMU Y MHBIMU HOPMAaTUBHBLIMU MNpa-
BOBbIMW akTamy Poccuiickon depepauum MM MHOCTPaAHHbLIX rOCyAapcTB MHGOPMaUMN O MPOCPOYKE UCMOSNTHEHUS SMUTEHTOM
CBOUX 06513aTENbLCTB;

3.2.3. OdmumansHoe ony6nukoBaHe peLleHns 0 NPU3HaHNM 6aHKPOTOM.

3.2.4. OduumanbHoe onybnnkoBaHue pelleHns o0 Havane NpUMeHeHust npouenyp 6aHKpoTcTBa — CO AHA onybnu-
KOBaHUS coOOLLEHNsI A0 AaTbl, NPEeALIEeCcTBYIOLLEN AaTe ony6nukoBaHns coobLLeHnst 06 OKOHYaHUM NpUMEHeHNs npoueayp 6aHk-
poTcTea.

3.2.5. OduumaneHoe onybnukoBaHme MHOPMaLMK O NMKBUAALMN KOPUONYECKOTO NMLA, 3a UCKITKYEHNEM CIy4YaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6. MpucBoeHne 3aemMumky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHrO-
BbIX areHTCTB.

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXKHOCTM 3aeMLUMKa UCMONMHUTL 06s3aTensCcTBa B CUNY Kakux-nmbo o6-
CTOATENBLCTB 6€3 NPUHATUA cneumanbHbiX Mep (Hanpumep, peanusauun 3anora)

2 [laHHbIN CPOK MCMOMb3YeTCs TOMbKO B CrydYae Hanmumsi COOBLUEHNI OT 3MUTEHTA, areHTa UM UHbIX YNONHOMOYEHHbIX UL, O HAMepPEeHUN 1c-
NONMHUTbL 06s1I3aTenbCTBa B Grivkanume aHu, T.€. 0 TEXHUYECKOM XapakTepe npocpoykn. B criyyae oTcyTcTBUs Takux coobLLeHN nvbo B criyyae
0b6bsBneHns o gedonTe AedonT cHMTAETCA HAaCTYNUBLUMM CO [HS, CIeAyIOLLEero 3a yCTaHOBMEHHbIM CPOKOM UCTIONHEHNs 06513aTenbCTB.

24 [laHHbIA CPOK UCMOMNb3YETCS TOMBKO MPU HANUYMUKU COOBLLEHUI O BhiNnaTe AVBUAEHA0B SMUTEHTOM.
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3.3. B oTHoweHun cpusanyecknx nuy k aecponTy NpupaBHUBAIOTCS crieayolme coobITUA:

3.3.1. HapyweHusa ycnoBuid norawieHus Uiy Bbinnatbl NPOLEHTHbIX JOXOL4OB MO aKTUBY, COCTaBMSIOLLEMY aKTMBbI
MN®, a Takke noboro nHoro obsi3atenbcTBa AebuTopa Ha cpok 6onee YeM ykasaHo B n.3.1., B crnyyae ecnv gaHHasi iHpopmaums
NpsIMO UMM KOCBEHHO HabnoaaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWe peLLeHnst O MPU3HaHMKM Nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmMKoBaHUE peLleHrs 0 Hayane NpMMEHeHNs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NUKOBaHMA coobLueHns 4o AaThbl, NpeaLwecTByloLlen aate onybnmkoBaHusa coobeHns o6 OkoHYaHUM NPUMEHEHUs npoLeayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepgeHuii 06 ocyXaeHWUM PM3NYECKOrO Nvua MO YronoBHbIM MPECTYNNeHMAM (Kpome cryyvaes
OCYXX[€HVS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La Nponaswnm 6e3 BeCTy.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHn cMepTu pranyeckoro nuua.

3.4. [econT no pasnnyHbIM aKTUBaM, OTHOCSLUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa Mo OA4HOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTalTCa HaxoaAwmMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0roM HeABMXKMMOCTM, CTPAXOBKOW NMOO 3anoroM MMKBMAHBIX LieHHbIX Bymar nopy4yu-
TEeNbCTBA M rapaHTMKM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAaloTCSA B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTuii, MPUpaBHEHHbIX K AedONTY, SMUTEHT/KOHTpareHT/geduTop/3aemMLUmK cynTa-
€TCHA HaxoAsaLWMMCs B COCTOAHUN AedonTa, BCe aKTUBbI, OTHOCSALLUMECH K HEMY, CHMTAOTCS HaXOAALMMUCH B COCTOSHUM fAe-
conTa.

3.4.4. Ynpaenswowasa KOMMAaHWUS MPW MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBLITUS AedhonTa Y XONAMHIOBON KOMNaHUU NGO Y KIoYeBbIX2® KoMMaHwii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyYyeHun nHdopmaumm o6 aToM Ynpasnsiowen KOMnaHnen, KOHTpareHT Takke cumTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHeM Cry4aeB, KOraa KOHTpareHT umeeT nyonnyHble KOTUPOBKK aKLuK,
[ONroBbIX 0683aTeNbCTB MW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKN HE NMOKa3blBaloT NPU3HaKoB obecLeHeHns, a Takke
cryyaes, Korga KOHTpareHT npogosrnkaeT obcnyxmusaTte O Nocne HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTM aKTUBOB, HaxoasiLuxcs B AedonTte
[Ing BCcex KNaccoB akTMBOB, HaxXOASLUMXCS B COCTOSHUM fedhonTa, cnpaBeanmBas CTOMMOCTb akTMBa onpegensieTcs B

cooTBeTcTBUM ¢ Popmyrnoi 2, npu atom PD(T(n)) npuHMMaeTcsa paBHbIMM 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHws gedonta unu npupaBHEHHbIX K HeMy COObITUI oueHMBaeTcs B obLlem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3ag0mKeHHOCTN NPpUHMMAaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCSI B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CToMMOCTb NMpUHNUMAaETCS paBHOWM HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (monHoe/yacTuy-
HO€, CPOK KOTOPOTrO HacTyMuWIT) U NPOLEHTOB, 3a UCKMYEHNEM A05ra, OLEHUBAEMOro OLIEHLLMKOM 1 o6ecneyeHHOoro TopryemMbsiMm
LeHHbIMM Bymaramu, HeABMKMMOCTBIO, OMUMOHHBLIM COrfalleHneM, CTPaxoBKOW NMB0O NopyyYnTeNnsCTBOM TPETbUX NUL; OLEeHKa
[OIMKHA MPOBOAUTBLCS C YY4ETOM CPOKOB M BO3MOXHOCTW NOMyYeHWs BbinnaT npy peanusauum obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBnsaioLwen KOMnaHun.

3.5.2.2. CTOMMOCTb NPUHUMAETCS PaBHOW HYIIO MO BCEM BbIMyCKam AOMNTOBbIX LIeHHbIX OyMar amuteHTa, BCeM ume-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Oymar, Bknioyasi TpeboBaHUS Ha BbInnaTy KynoHHOro goxoaa 3a
npeablayLiue KyrnoHHble nepuoabl, BCeM Npo4nM TpeboBaHMsIM KOHTpareHTy, 3a UCKIoYeHWEeM CriyqaeB, Korga y AaHHoro Tpebo-
BaHus (BblNycka LieHHbIX ByMar) MMetoTcst pbiHOYHbIE KOTUPOBKM MO0 MMeeTCst OTHYET OLeHLLMKa AaBHOCTbLIO He 6onee 6 mec. Ao
MOMeHTa oueHkn CHA, cosgaHHbIN Nocne Havana npouenypbl 6aHKkpoTCTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKA NPW NOSABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTW BOCTpeboBaHus
3a0MKEHHOCTN WUITN CHIDKEHWUWN OLIEHKU MOTEHLUMarnbHbIX CYMM K MOMYYEHUIo YNpaBnsoLLasa KOMnaHUs AOIMKHA B CPOK He bonee
2 Hepernb NOMy4nTb HOBbIA OTYET OLEHLMKa MO0 NPUHATE CTOMMOCTb 3a40KEHHOCTM PaBHOWM HYIIO.

3.6. Bbixop u3 coctosiHusa geconTa (nepexon BO3MOXEH TOJIbKO B COCTOSiHME o6ecLeHeHus ).

3a0MKEHHOCTb NepecTaeT cunTaTbes AedoNnTHON B crieaytomx cryyasx:

3.6.1. B cnyyae pecTpyKTypusaumm 4edonTHOM 3a00/MKEHHOCTU KOHTpareHTa nepes poHAoM nocre cobbiTusi nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Gblna npusHaHa AedonTHol n3-3a Aedonta KOMNaHui rpynibl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocrne ny6rnnmyHoro o6bABNEHUS O PECTPYKTYpU3aLMn NMbo MUPOBOM COrnaLleHuu.

3.6.3. B cnyyae Bo300OHOBMNEHMSA 06CcnyxnuBaHUs gonra no rpaduky.

25 CnncoK KNoYeBbIX KOMMaHWUI rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnseTcA YnpasnsioLwei KoMnaHuen caMoCToATENbHO.
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3.6.4. B cnyyae nony4eHuns nHopmaumu O NpekpaLleHny YyronoBHOro NpecrefoBaHns 3aeMLmka/koHTpareHTa ny-
TeMm onpasBgaTenbHOro npurosopa Nubo NpekpalleHust Aena, a Takke B criydae npekpailieHus gena o 6aHkpotcTee. Mpu atom
Ynpasnstowasi komnaHus o6s3aHa NpoBECTM OLEHKY (DMHAHCOBOIO COCTOSIHWS C Y4ETOM M3BECTHBIX UM NpearnonaraeMbix ycro-
B/ MUPOBOTO COrnatleHus.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, oobsBNEHHOro paHee nponaslnm 6e3 BecTu, 1 BO306HOBNEHNS 06-
CNYXXUBaHWUSA 3a00/MKEHHOCTMU.

UHpopmayusi o ebisisrieHHbIX cobbimusix, rpupasHusaeMbix K 0e¢horimy u O 8bixo0e KOHmMpazeHma u3 cocmosiHusi Oe-
gonma, npedocmasrnsgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyrouwez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI Mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 03HUKHOBEHUU maKo20 cobbimusi
npsIMO unu KoceeHHo Habnodaema Ynpaesnsowel KomnaHueu).

Pasnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lOpUANYECKUX nuu,.

4. OT1anbl onpepeneHus BepostHocT aedonTta (PD) no 3a40MmKeHHOCTN IOPUANYECKNUX NNULL:
1) onpegenseTcsa rogoBasi BEPOATHOCTb Aed)ornTa KOHTPareHTa;
2) npu Heo6X0AMMOCTM OCYLLECTBMAETCA KOPPEKTUPOBKA Ha obecueHeHe;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx ocyLecTBNseTcs AOMNOSHUTENbHasA KOpPeKTUpoBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOpOMy ByAeT NPUMEHSTLCA AaHHasa BEPOATHOCTb AedonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTca crneayrwmMmMm MeTogamu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM MYBNUYHBIX AOCTYMNHbLIX AAaHHbIX N0 BEpOoATHOCTSAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccnegoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCnofb3yeMoro pemTuHra KoHTpareHTa / aMUTEHTa aHanM3npyTCa PEVTUHTU, NpU-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTWHra, MNPUCBOEHHONO0 HECKOMbKUMW PEWTUHIOBLIMW areHTcTBamu, BbibupaeTcs
HaVMEHbLUWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npurrno-
XeHuem [] onpeaensieTca COOTBETCTBYIOLLMIN 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 oTcyTCTBMA penTuHra, npucBoeHHoro MPA, ncnonb3ylTca pelTUHIN, NMPUCBOEHHBIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm ot6opom penTuHra n npuBeaeHneM ero K Lwkane Moody’s B
cootBetcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUSA Y KOHTpareHTa periThHra 1 Hanuuusi BblilMyckoB 0Onurauui - no oueHKke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeauTHbIA cnpag obnuMrauun 4aHHOTO KOHTpareHTa, onvMcaHHbin B MNpunoxenunn B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa perlTnHra n oOTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccneao-
BaHUIo kopriopaTueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
rog;

4.1.3.2. [Ons npegnpusituii MCB (Manbin u cpegHuii B1U3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKasaTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npvBefeHHbI B MNMpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha AaTy oueHku yicnutes B peectpe MCB26 unu ecnu ero Beipydka coctaensieT meHee 4 MnpAd. py6. B roa?’.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MaeHTUULMPOBaTbL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT duHaHco, OIYT, MYTT un T.M., He umeloLwmMe MexayHapogHOro pernTUHra), Takon KOHTpareHT OTHO-
CUTCS K KaTEropmm KpyrHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM Aed)oniTa B OTHOLIEHMM O0BGecLeHeHHOW 3afoMmKEeHHOCTU, He Haxopas-
wencs B aecdonTe.

4.2.1. [nsa obecueHeHHbIX HENPOCPOYEHHbBIX AEHEXHbBIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMAETCA B Crieaylowem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHve Ha bonbluee KONMMYeCTBO CTyneHel ohopMIsSeTcs MOTUBUPOBAHHBLIM CY)XXOEHUEM YNPaBnsioLLEen KOMNaHUK.

4.2.1.2. [ns obecLeHeHHON 3aA0MKEHHOCTU KPYMHbIX KOHTPareHTOB UCMOoMb3yeTCs BEPOATHOCTH AedonTa AN cCaMow
Xyawen penTuHroown kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTPAreHToB-hr3ndecknx nuy, npuMmeHsietcs CoR, paccunTaHHbIA ANs
cTagum 2.

2% https://ofd.nalog.ru/
27 https://bo.nalog.ru/
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4.2.1.4. Tlpu oueHke ans MCB, ans KoTopblx He onucaH crnocob pacyeTa, BEpOATHOCTb AedonTa 6epeTcs paBHOW
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He 06eCLEeHEeHHOro akTMBa/3aA0mKeHHOCTN C OKpyrneHwem Ao 4
3HaKOB Mocre 3ansTou.

4.2.2.  [ns o6ecueHeHHbIX MPOCPOYEHHBIX JAEHEXKHbIX MOTOKOBZ® BEpOATHOCTL AedonTa paccuUMTLIBAETCS B COOTBET-
cteum ¢ dopmyrnon 3:

®opmyna 3.

PD(t)mpocpoy = PD + * (1 — PD)

T+1

roe

t — CpOK NPOCPOYKN,

PD(t)npocpouy — BEPOATHOCTL AedbonTa Anst NPOCPOYEHHON Ha t AHEN 3a40/MKEHHOCT C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3aJ0/KEHHOCTU He onepaunoHHON. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NPpU3HAHMSA OAHHOMO TMNa 3af0MMKEHHOCTM AedONnTHON,

PD onpepensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLIEeHEHNSsT UHbIE, YeM NMPOCPOYEHHAs 3a40IMKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B Cryyae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKkn obecueHeHns - kak rogosas PD, 4oNOnHUTENBHO
CKOpPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisIBIIeHbl NPU3HaKU ob6ecLeHeHus, uMeeTcs OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOoCcTa-
To4HoO onpegenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCAILLEMYCA K JaHHOMY 065i3aTeNbCTBY, C HAMOONbLUINM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTenibCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoOCpPOYEHHbIM AEeHEeXHbIM MOTOKaM AOMOSIHUTENbLHO KOPPEKTUPYETCH Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. N Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogs u3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha CpOK AEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro NoralueHns no 3agon-
XXEHHOCTU, B Cny4ae, ecnu Cpok Ao AaTbl AEHEXHOro noToka He npesbliwaeT 1 roga oT AaTbl OLEHKN U BEPOATHOCTbL AedponTta
KOHTpareHTa rnpesbillaeT BEPOATHOCTb AedbonTa Ans Hauxyalwero peituHrosoro rpeiga (Ca-C)?° no gaHHbimM otdyeta (Annual
default study) pevituHroBoro areHtctea Moody’s (ans topuguyeckux nuu, He siensaowmmmucs MCB) unu HamxyaLlen BeposaTHOCTH
JedonTta Ansa Takoro akTnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXKHbBIX NMOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToKa He OCYLLEeCTBNAETCs, B Criyyae, eCnv CPOK A0 AaTbl AEHEXHOro
noToka He npesblWaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa MMetoTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbIBOASLLNE 3a4011-
XXEHHOCTb M3 COCTOSAHUS OnepaLOHHON.

B cnyuae, ecnn koppekTmpoBka PD Ha CpoK AEHEXHOro notoka He OCyLeCTBNAETCH, BEPOATHOCTb Aedonta Ans ae-
HexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMONb3yeTcsa hopMyrna pacyeTa Bepo-
ATHOCTY AedonTa No NOAXoAY OLEHKU MHTeHCcUBHOCTU (Popmyna 4).

®dopmyna 4. PacuyeT BeposTHOCTU AechoriTa No MeToAy OLleHKU MHTEHCMBHOCTU.

D
PD, =1— (1—PD)36
roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYECTBO KaneHaapHbIX AHEN OO0 noralleHnsi/ohepTbl AEHEXHOro NOTOKa;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansitoi.

4.5. CooTBeTCTBME LUKan PENTUHIOBbIX areHTCTB.
45.1. CooTBeTCTBME LKA PENTUHIOB YyCTaHABNMBAETCSA B COOTBETCTBMMU ¢ Tabnuvuen 1 Mpunoxenua [.

28 JckroyeHne CocTaBnseT 3a40MMKEeHHOCTb, 06ecLieHeHe Mo KOTOPOI PaccUMTLIBANOCh paHee C MOMOLLbIO AaHHbIX no Cost of Risk no nopt-
ensim 6GaHKOoB.

25 BepOATHOCTL Aed)orTa MOXET NPeBbILLaTh BEPOATHOCTb AeddonTa Al HauXyAWen KaTeropun KayecTsa, B Criyyae BbISIB/IEHUS MPU3HAKOB
obecueHeHns B OTHOLLEHMWN KOHTpareHTa.
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45.2. CooTBeTCTBME PENTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTU OT U3aMeHeHus penTtuHra Poccuiickon ®enepa-
LK, NPUCBOEHHOIO POCCUICKMM PEWTUHIOBLIM @areHTCTBOM MO HALMOHAMbHOW PENTUHIOBOW LWKane n (Mnn) MHOCTPaHHbLIM pei-
TUHIOBBIM areHTCTBOM MO MeXAyHapOAHOW PEWTUHIOBOW LUKare.

453. CooTBeTCTBME PEWTWHIOB NepecMaTpuBaeTCcs B CrydYae W3MEHEHWS PEeNTUHIOBBIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUNA PEATUHIOBbLIX areHTCTB.

4.6.1. [Ans onpeaeneHvs KpeauTHOTO PenTUHra UCNOMb3YIOTCA AaHHblE PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «ObLime nonoxeHnsy. [Npn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbIX PEATUH-
roBbIX areHTCTB UCMOSb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKNX PEWTUHIOBBLIX areHTCTB. 1pn OLeHKe MHOCTPaHHbLIX 3MUTEHTOB
YUYUTBIBAKOTCH TE Ke PENTUHIU.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeaUTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYHOLLEV BantoTe OCHOBHOIO Aorra.

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

4.8. [ns 3apomKkeHHOCTU, o6ecneYyeHHOM NOPYYUTEeNbCTBOM, FapaHTUeN, ONMLUUOHHbIM COrfaleHnemM 1Crosb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrnalleHuo Ha 06ecneyeHHy YacTb 3a00IMKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTrO Nuua BbICTYNaeT hmanyeckoe nuuo n, HaobopoT, To NCMonb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsi 3agomKeHHOCTN, o6ecneYeHHON CTPaxoBKON, ncnonbaytoTcs PD gomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

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

YKa3saHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cooteeTcTBUM € Nn. 5.13.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHusi npuHumaeTcs paBHbiM 100%.

5.3.  LGD B NpOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHuss onpenensieTcst kak OTHOLEHNE Makcumyma mexay 0 un
Pa3HOCTbIO CyMMbI 3a10/HKEHHOCTM U NTIMKBUOALNOHHOW CTOMMOCTM 06ecneyeHmns K Cymme 3a0MmMKEHHOCTH.

5.4. [ns 3agomkeHHOCTH, 06ecrne4YeHHON NopyYnTENbCTBOM, rapaHTUEN, OMLUMOHHBIM COrMalleHeM UCMob3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMuUUOHHOMY COrMalleHnto Ha obecneyeHHylo YacTb 3af0rmKeHHoCTU, ecnu PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmdeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [ns 3apgomxeHHoCTW, 06ecne4eHHOoN JOrOBOPOM CTpaxoBaHusl, B Cllyvae ecrnv Takol JOroBop 3aKioyeH co cTpa-
XOBOW KOMMNaHWeN, UMeILLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HEOBWXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [NpunoxeHun b, obecneyeHre NnpuHMMaeTCcs Ha BCIO CyMMYy CTpaxoBku 6e3 auc-
KOHTUpoBaHus (Popmyna 5 He NpuMeHsaeTcs).

5.6. B wvHOM cny4yae, Mcnonb3yeTcsl AWCKOHTMPOBaHHAsi Cymma CTpaxoBku. [lopsgok onpeneneHunst OMCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onnucaHnv copmynsl 5.

5.7. B kauecTBe NMKBMAALMOHHOM CTOMMOCTN 06ecneyeHns NpuHMMaeTCcs AUCKOHTUPOBaHHas cnpaBseanvMeasi CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

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

LGD=1-RR,

roe:

RR (recovery rate) — oxwuaaemblii NpoLEeHT BO3BpaTa Mo MPOCPOYEHHbIM BbiMaaTaM, NPUBOAMMbIVA areHTCTBaMun ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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PV — onckoHTMpOBaHHas cnpaBeavBasi CTOMMOCTbL obecneyeHusi / CTpaxoBKy;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBunamm onpeaenexHms
CYA / cymma nokpbITUS 3aJ40MMKEHHOCTU MO JOrOBOPY CTpaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpegenexHna CHA o gaTel 0Xngaemoro nocTynneHnst obecnevyeHns B criyyae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHToOM, COrnacHoO ycrnoBusiM gorosopa. KonnyecTso gHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHUK
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YyNPaBnsIoLWEN KOMNaHUN, ECININ CPOK HEBO3MOXXHO YCTAHOBUTb OAHO3HAYHO, UCXOAst
13 yCroBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbIM cyxaeHnem. Cpok nonyyeHuns ae-
HEeXHbIX CPeacTB, MOMyYeHHbIX OT peanusauun npegmMeTa 3arnora, onpegensieTcs UCXO4a M3 YCNoBMI AOroBopa 3arnora u Cylu-
HOCTW NpegMeTa 3arora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaTthl MO AOro-
BOpY CTpaxoBaHUS Mpu HacTynneHnn gedonTta KoOHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CY)XXAEHWS yNpaBnsioLe KOMNaHMmn, eCrm CPOK BO3MELLLEHUS HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, UC-
XOAs1 U3 yCroBuiA A0roBopa.

Ons cnyvaeB cynebHbix pa3brpaTtenscTB (MNaHnpyemMblX U TEKYLLMX) C 3arorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXeT COCTaBnATb MeHee 6 MecsLeB.

discount — oUCKOHT, onpegensieMbli B cneayowem nopsiake:

B oTHoLeHUn 3agomkeHHOCTM, obecneyeHHo TOpryemMbiMu LIEHHLIMW ByMaramu:

e [nA UeHHbIX Oymar, ncnone3yembix Ans obecneyverus no caenkam PEMO Ha MockoBckol Gupxe — COOTBETCTBYHO-
LA AUCKOHT Ans caenok PEMNO3Y,

e [N aKUuMA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXoAswwmx B nHaekcbl akuun ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nm3kMm no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;

O He BXoAdAwmx B uHAeKchbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AMCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu 3 nHgekca MMBB;

e ansa obnuraumn c pentuHramm Moody’s , S&P nnu Fitch — kak cpegHuii auckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakuM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoW
Gnuv3kon gropauuen.

B oTHOWEHWN 3a80mKeHHOCTM, 06eCnevYeHHON JOrOBOPOM CTPaxOBaHUA (3a UCKIIOYEHMEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpUCBOEH PenTuHr Huke BBB- (Baa3) n ctpaxoBas KoMnaHWsa HE BXOOUT B CNMCOK 0806-
PEHHbIX ANS CTPaxoBaHWUSA HEABWMKUMOCTM HU OAHWUM 13 6aHKOB, yka3daHHbIX B MpunoxeHun b — ANCKOHT paccunTbiBaeTCs B cre-
aytowem nopsgke: kak PD ctpaxoBon komnanum * LGD ctpaxoBoi komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLeCTBAETCA B COOTBETCTBUM C NMOPSAKOM, YCTaHOBMEHHbIM B Pa3sgene 4.

e Ecnu ctpaxoBoi koMnaHuM He NMPUCBOEH PEWTWHI U CTpaxoBas KOMMaHWs He BXOAMT B CMMCOK OO0OPEHHbIX ANs
CTPaxoBaHWUsi HEABWXUMOCTM HN OAHUM 13 GaHKOB, yKa3aHHbIX B [punoxeHun b, AUCKOHT paccumnTbiBaeTcs kak PD ana pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot6op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C NOpsiAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpy HanNMuUM NopyYnTENLCTBA (rapaHTUN, CTPAXOBOK, OMUMOHHBLIX COTMaLLEeHNIA) OPUOUYECKUX ML, HA BCIO UIK
YacTb 3a40/MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopy4uuTenb/rapaHT/CTpaxoBLUUK HAXOOUTCA B COCTOAHUN 0becLieHeHUs N0 CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 0ba3aTensCcTBa NopyunTens/rapaHTa/cTpaxoBLymMKa, HaxoasaLerocs B cocTossHuM aedonTa,
He NpYHUMaloTCA Ana pacyeTa.

5.8.3. ObecneyeHHble 06s13aTenbCTBa rapaHTa/mopy4mTens/cTpaxoBluka NpMHUMaloTcst ¢ ydyeTtom obecneveHus B
COOTBETCTBWM C NpaBunamMu, yCTaHOBMEHHbIMY HACTOALLUM Pa3aeriom.

5.9. ObGecneyeHne, Haxoaslleecs B 3arore U npuHagnexaiiee KOHTpareHTy, HaxoAsWweMycs B COCTOSIHUM Ae-
donTa (B TOM uncne B COCTOSAHUM BaHKPOTCTBA), MOXET NMPUHMMATLCS TOMBKO MO OTYETY OLEHLUMKA, C Y4eTOM BO3MOXHOCTM U
CpOKOB Mory4yeHuns 3anora.

5.10. [Onga xwunow HeaswxumocTn LGD MoOXeT npuHMMaThcs B pa3mepe He MmeHee Yyem 15% OT TekyLlen CTOMMOCTH
obecneyeHus.

5.11.  [nsi HEXMWIOW U KOMMEPYECKON XUNon32 HEABUKXMMOCTM — COTMACHO OLieHKe OLeHLLUUKA, CAENaHHON C y4eToMm
Cpoka v nopsiika nomny4eHus B pesynbTaTe B3biCKaHUA 1 npogaxu obecneveHuns B cnyyae aedonTa, C y4eToM npuBegeHus no
CpoKaM nornyyeHnsi K MOMeHTy gedonTa.

5.12. B cnyvae gebuTtopckoi 3a40mKEHHOCTM NO apeHae Npy UCnonb30BaHUM 06ecnevnTenbsHOro U rapaHTURHOTO
AenosnTa AaHHbIV Aen03UT MOXET YYUTbIBATbCA KakK NMKBUAALMOHHAA CTOMMOCTb obecneveHns 6e3 AMCKOHTUPOBaHUS.

31 Ins akumii - puck-napaMeTp Ans 3-ro AvanasoHa Ans pbIHOYHOro pycka (CTaBKa pucKa MafeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnuraumini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LieHbl), paccumnTbiBaeMbin AO «HKLL».
32 Hanpumep, roCTUHWLbI, XOCTErbI 1 T.1.
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5.13. OnpepenexHve LGD npu Hanuuum KOTMPOBOK MO NyGNNMYHOMY AONTY KOHTpareHTa nmbo KOMNaHui U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ANl KOHTpareHTa BO3HWK U3-3a AedornTa 3ToM KOMMaHWM ero rpynnbl, a caMa 3afomKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHui
ycrnosui gorosopa) Ans oueHkn LGD ncnonb3ytoTes (Npy Hanmummn) KoTuposkn nyénuyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOro Aonra KoHTpareHTa, Haxoasilerocs B AedonTe, OTHOLLEHWNE MOJTHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HomMuHany agonroBoro obs3aTtenbcTBa MOXET CUMTaTbCH oLeHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHWUM AN ClyYyaeB OLEeHKU
cy60opanHMPOBAHHOIO 1 BEYHOTO A0Nra, ECNN TOMNbKO HE UMEETCH KOTMPOBOK CaMOro oLeHnBaemoro obssarenscraa.

Ons uenen n.5.13. ncnone3yetcs ueHa obnuraumm + HKA, no AaHHbIM crieayoLwmnx MCTOYHNKOB!

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 0BNMraumin MHOCTPAHHbIX AMUTEHTOB, B OTHOLLIEHWMN KOTOPbIX HE pac-
CUMTbIBaKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraunmn n HKL, no aaHHbIM MoCKOBCKOM BUpXK;

e [Ins vHbIX obnuraumMn — cnpaBeanuBas LeHa, onpefeneHHas B COOTBETCTBMM C HacTosawwmmu lNpaBunamu
onpepenexns CYA, ysennyeHHas Ha pasMep HaKoONMeHHOro KyrnoHHOro A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEeHTHOM Bblpa)KeHuMW.

UHgbopmayusi 0 ueHHbIX bymazax, Ucrosib3yeMblx 8 pamkax Hacmosiwezo pa3dena, npedocmasnsemcs Ynpasnsowel
KoMmnaHuell 8 crieyuanu3uposaHHbili deno3umapuli He No3oHee paboyeeo OHs, credyroule2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripagednugasi CmouMoCmb akmuga 8 coomeemcmauu ¢ Hacmoswel MmemoOuKoU.

Pasgen 6. Pacuyet COR.

6. Mpu ncnonb3oBaHWMM AN pacyeTa cnpaBeniMBo CTOMMOCTM C YH4E€TOM KPEAMTHOrO pyUcka AaHHbIX 6aHKoB nnm
MHbIX OpraHvM3auuin YnpaensaoLwas KoMNaH1s y4uTbiBaeT CreayoLime nornoxeHus:

6.1. [log HeoGecne4yeHHONM 3a40MKEHHOCTLIO B LENSX HacToswero MNpunoXxeHus NoHMMaeTcs 3a0MMKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTM, 06ecneyeHHON 3anorom XXunowm HegBMXNMOCTH (MMOTEKa).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06ecLEeHEeHHOW 3a40MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs1 UMEeLLIENCS 3a0MKEHHOCTH, B TOM YMCE CPOK NPOCPOYKN.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeTta cnpaBeannBoi CTOMMOCTY 3a0JIKEHHOCTU OU3n-
YECKUX NnLL.

[na uyenen pacyeta Cost of Risk B 0OTHOLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA kK PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.

[nsa oueHKn CcTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUEHKM KpeaUTHO-00eCLIEHEHHbIX
aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ans ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbckne n npoyme ccyabl GPU3N4eCKUM nuuam
Tun noptdens Heo6ecnevyeHHbIN
cTagma KpeguTHoro noptdens 1 2
BanoBas cToMmocTb kKpeanToB, Mnpa. pyb. 3281.90 133.50
pesepB nog obecueHeHVe KpeamToB, Mnpa. pyb. 56.70 23.00
CoR 1.73 17.23

[na uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K pr3nyecknm nuuam, o6ecrnedeHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOW CTOMMOCTU 3a[0JIPKEHHOCTU 3ariOfOM XUIOW HEABUXUMOCTU, MUCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe KpeauToBaHue pusnyeckux nuu

Tun noptdens obecneYeHHbIN

cTagus KpeguTHoro noptdpens 1 2

BanoBas CTOMMOCTb KpeanToB, Mipa. pyo. 6 246.60 304.50

pesepB nof obecueHeHre KpeamToB, Mnpa. pyb. 8.90 15.20

CoR 0.14 4.99
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Ecnu npaBa Tpe6oBaHus k mamyeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLLECTBA (B TOM YMCIIe, MOPYYUTENbCTBOM,
rapaHTuew, OMNLUMOHHbLIM CornalleHneM, CTPaxoBKOI), TO Ans OLEeHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpy packpbITU 06HOBMEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocneayouime neprodbl ncnones3osaHue Cost of Risk

crepyeT UCMonb30BaThb C TOro MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAs UHGOpMaLIMS.

Pazpen 7. MeToq y4yeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeariMBoM CTOMMOCTM MO OTYeTy OLeHLMKa No CocToNA-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObLITUS, Beayluero kK 06ecLeHeHuIo.

7.

7.1. TpymeHeHue oTyeTa OLUeHLIMKa ONS Lenew onpeneneHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMNbKO ANSA TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa AonyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexua CHA.

7.2. B cnyyae, ecrnv B nepvog NpMMEHEHNS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeaiuBoil CTOMMOCTM BO3HU-
KaeT (BbiABNsieTcA) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbIBMEHNS NpU3HakoB obeclieHeHus. [laTa, N0 COCTOSIHMIO Ha KOTOPYHO onpeaenseTcs HoBasi OLeHkKa,
He O0oMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HacTynneHus cobbiTus, BeayLLero K
obecLeHeHMo, U 0o AaThl NPMMEHEHMST HOBOMO OTYeTa OLEHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPeAEneHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUSA TAKOro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k lNMpunoxeHuto 4.

CnnCOK NUCTOYHUKOB, ucnonb3yembiX AnNaA oueHKN KpeagnTtHOro pucka.

1. B oTHOLIEHUW IOpUANYECKMX NNLL:
e  ynornHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf;
e Mockosckas bupxa https://www.moex.com/;
e cant UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e kapTvoTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PeecTp CBeAeHUN O haKkTax AeATEeNbHOCTM opuanyeckux 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 oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOM opraHmM3aumuy;
e  cepBuC NpegocTaBneHus Gyxrantepckow (rogoBowi) oTyeTHoCcTM PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaioLWen KOMNaHmen, B OTHOLLIEHNM I0PMONYECKOTrO nmua

2. B oTHOWEHUN dn3n4eckmnx auLl;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsoLLen KOMNaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e baHk TuHbKOD D

e bBaHk Pycckun CtaHpapt
e bBaHk XoymKpeaut

e JlokobGaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
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e MTC-6aHk

e Kpeaut-EBpona 6aHk
o (COepbaHkK,

e baHk BTB,

o PanddarnseHbaHk,

e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CrteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3akuit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHwit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

Otpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccc
CC(RUL) ruCC © C CCC
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, MPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. MNprMeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHLIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsaM, UHbLIM POCCUMINCKMM OpraHn3aumsaM, a Takke ux cneumansHbiM opugnydeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccunckon ®egepauumn, MyHUUunanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexue BeposTHocTu aedonTta (PD) no obsi3atensctBam B pybrsx U MHOCTPaHHOW BantoTe Yepes PenTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMU POCCUACKUM KOMMaHWAM, B T.4. UX creumnarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMmaTpuBaeTcs Kak oTcyTCcTBME penTuHra. [ina onpegenenus PD gonycTvmo ncnonb3oBaTh credytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHusa PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTaeneHve pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUMNCKNX PENTUHIOBbBIX areHTCTB NpuMeHsieTcsa 3HaveHue PD,
onpefeneHHoe poccunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta nNo penTMHIroBbIM KaTeropmsiM HauMOHanbHOW POCCUMCKON PEWTUHIOBON LKanbl AreHTCTBa ANl BCeX 0OBHEKTOB peNt-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHsX Aedonta Mo PEeNTUHIOBbIM KaTeropusm MpUMeEHseMbIX PeWTUHroBbIX Wwkan Ha 01.01.2022. NcTouHwuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HeCKoIb-
KMX PeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMW PENTUHIOBBLIMU areHTCTBaMu, BbIBUpaeTcs HauMeHbLUNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKoB». B cnyyae HeobxoammocTn npoBectun conoctaBnexne pentnHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [Ans otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbibupaeTcs cooTBeTcTBYHOLWEEe 3HavyeHne PD no Tabnuvue 8 ans cpoka 1 roa.

[Mpun OTCYTCTBMM Y KOHTPAreHTa penTnHra OJHOr0 M3 POCCUINCKMX PENTUHIOBBLIX areHTCTB 3HadeHne PD onpegensercs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHBLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy MccriefoBaHuio kopnopaTtusHbix gedonTtos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca
3HayveHune PD gnsa cpoka 1 roa.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuATUAM Manoro U cpegHero 6usHeca (Bbipyydka 4 mnpa py6. un
6onee B rog), B criy4ae OTCYTCTBUS PENTMHra O4HOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS CPpeaHsAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno eXerogHoOMy UCCreaoBaHUI0 KOp-
nopatueHbix aecontoB (Annual default study) ¢ npumeHeHvem cCOOTBETCTBMS YpPOBHEN pewTwHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BelbupaeTtcsa 3HayeHne PD gns cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOrO perTUHroBoro areHTctea Moody’s
Yepes cornocTaBreHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HaveHve LGD onpepensieTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PENTUHIOBOrO

areHTcTBa Moody’s no exxerogHoMy 1UccrefoBaHuio koprnopaTueHbix AedonToB (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rof) B COOTBETCTBUM C MPUHAANEXHOCTbLIO
COMOCTaBMNEHHOIO PEVTUHIa KOHTPareHTa K rpynne peviTUHIoB, AN KOTOPbIX onpeaenseTcs recovery rate33.

B cnyyae Hanuuusi y KoHTpareHTa pelTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepes COMocTaBreHne pen-
TUHroB B cooTBeTCTBMU C [MpunoxeHnem «MeToauka onpegeneHus cnpaseanvMeBon CTOMMOCTN aKTUBOB C YYETOM KpeaUTHbIX
pUCKOB» OnpeaensieTcss PeNTUHr penTuHroBoro areHTcTea Moody's. [pu 3ToM B crnyyae Hanuuusi HECKOMbKUX PEVTUHIOB, NpU-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblIOMpaeTCsi HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
cuTca ¢ penTuHrom areHtctea Moody’s. B cnyyae HeobxogmmocTu npoecTu conoctasnexune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHune ocyliecTnsieTcs Yyepes pentnHrm AO «3kcnepT PA» ¢ ucnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PEVTUHIOBLIX areHTCTB, YkazaHHoW B NHdopmaLum-
OHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHdopmaums 0 conocTaBneHUN PENTUHIOBbIX LKA POCCUNCKUX KPEAUTHBLIX
PEVTUHIOBbIX areHTCTB». Hannmume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMAaeTCs B pacyeT
1 paccMaTpvBaeTCH Kak OTCYTCTBUE PENTUHra.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
6onee B rog), B criyyae OTCYTCTBUS PeATUHra OOHOIO U3 POCCUINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSAETCHA 3HaYeHue recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB He MEHSIeTCS.

2. OedonT unmn npocpoyka no BantoTHbIM 06593aTenbLCTBAM.

2.1. Ansa kOHTpareHTa MOXeT He cuuTaTbes cobbiTnem aedonTta nnm obecLieHeHnst HemcnonHeHve obs3aTensCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyobns, ecnv MMEKTCS OCHOBaHWUS nonaratb, YTo A4edonT npousowlen u3-3a cobblTuin, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UM POCCUMACKNX rOCYAapCTBEHHBLIX OPraHoB.

2.2 HeuncnonHeHHble 06a3aTenbCTBA KOHTPAreHToB, B TOM YKCMe Mo BbinsfaTe KyNnoHOB Y AUBMAEHOOB B UHOCTPaHHOM
BantoTe, No cocToaHMIo Ha 31 nons 2022 BKNHOYMTENBHO CHUTAKOTCS HAXOAALWMMUCS B AedonTe B Criydae, ecrnv Takoe Hemcnorn-
HEHWe BO3HUKIIO B pe3yrbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX 4eN03MTapHO-KIMPUHTOBBLIX KOMMNaHWIA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KIMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. bptoccenb, n «Knupctpum BaHknHry, r. Jlilokcembypr), nHocTpaH-
HbIX BAHKOB UITN MHbIX CaHKUMOHHbBIX ENCTBUIA MHOCTPAHHbLIX FOCYAapCcTB M (Mnu) perynupylowmnx opraHos. edonTt n obecue-
HEHWE B OTHOLUEHUWM CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yucne nepeKkpEcTHbI AedonT no ero nHbIM 0653aTenbLCTBaM, He
BO3HWMKAIOT.

[o 31 wmona 2022 roaa HENCNOSTHEHME Takux 0683aTenbCTB He ABMsieTCa coObiITueM obecueHeHnsa unu gedonTta aons
Lenei KOppeKTMPOBKM CripaBeaIMBON CTOMMOCTU TaKoW 3a40IMKEHHOCTH.

2.3. C 31 virons 2022 roaa (BkntoumMTenbHO) 06513aTENbCTBA MO LIeHHbIM BymMaram B MIHOCTPaHHOW BanoTe OLEHUBAKOTCS
cneagyrowmm obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbinNnaTte KynoHOB U AVBUAEHOOB, BbIPaXXEHHbIE B MIHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHANBHOIO AepXXaHns cneumnanu3vpoBaHHoOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbiM Bbinnarta He MOXeT ObiTb Npon3BeAeHa B pybnsx B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKkoHOAaTenbLCTBOM PP, ¢ AaThl NpM3HaHNSA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HAaXoASALLMMUCS
B cocTosiHum fecponta, LGD no aTnm o6s3atenscTBaM npmHumMaeTtcst paBHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCNe MO BbiNfaTe KynoHOB U AMBUAEHAOB, BbipaXXeHHbIE B MHOCTPAHHOW BasoTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHoOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[, 1 BbinnaTa no KoTopbiM MOXET ObITb Npon3BeaeHa B pybrisix B COOTBETCTBUN C AENCTBYHO-
MM 3aKOHOAATENbLCTBOM P®, ¢ AaThbl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHmBaroTcs B obem no-
psagke, yctaHoneHHoM MNMCYA M, npu aTtom ¢ gatebl HacTynnenns gedgonta cornacHo MNCYA MU® LGD no atum obsizatens-

cTBaMm npuHumaetca paeHbiM 100%. B cny4yae ecnn npamMo Unm KOCBEHHO CTana Habnogaema mnm OOCTynHa MHdopmaLuma o

33 Ecnu B Ny6AMKyeMbIX MaTepuanax peiMTUHroBbIX areHTCTB UCMonb3yeTcst Nokasartenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpenenstorcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiNiaTaM, MPUBOANMBINA areHTCTBAMMU A1 KaXA0ro PelTUHra B eXeroAHbIX UCCNef0BaHUsAX.
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TOM, 4YTO obs3aTenbcTBa OyaAyT NoralleHbl, B TOM Yucre B pyGnsix B CymMMe, SKBUBANIEHTHON CTOMMOCTM 006S3aTeNnbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAenieHHbl CPOK, CPOK HacTynneHus gedonta MOXeT ObiTb M3MEHeH (YBENWYeH WM YMEHbLLUEH,
odhopmnsieTcs MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMSIOLWEN KOMMIaHWK).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXeHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHUM LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLECTBMSETCA HA CYETE HOMWHANBHOIO AepXXaHns Cneunanm3vpoBaHHOro Aeno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcs B 06Lem nopsiake, yctaHoBneHHom MNCYA MNO.
C partbl, kKorga npsAMo Unu KOCBEHHO cTana Habnogaema unm AocTtynHa nHdopmauumst o ToM, 4To obasaTenscTea He GyayT nora-
LEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HaTCa HaXoAaLWMMUCS B COCTOSHUN
AedonTta n LGD no atum obsasaTtenscTeam npuHumMaeTcs pasHbiM 100% (pelueHne opopmnseTcs MOTUBNPOBAHHBLIM CYXXOEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBIAETCA HAa CYETE HOMMHANBHOIO AepXaHUs CneunanmM3npoBaHHOIO AENO3UTapus, OTKPLITOTO B UHbLIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosun NOATBEpXAeHNS KOHeyHoro xpaHeHns B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obszaTenbcTBam, B TOM YMCIe MO Bbinnarte KynoHOB U AUBMAEHA0B, B OTHOLLEHMM LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NseTcsl Ha CY€Te HOMMHAINbLHOTO AepPXXaHUsA cneunannanpoBaHHOro genosuTtapusi, otkpbitoro B HKO AO HPL.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHWUA AaHHbIX nocnen-
HEero TOproBOro AHsi Ha TOProBbIX MNroLWaakax He NPUMEHSIETCS B Cryvae, Korga HETOProBbI AeHb (MNN OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB Nno pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMW UHLIMW COBBLITUSMM (COrNMacHO MOTUBMPOBAHHOMY CYXXAEHWIO YNpaBnsioL e
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaIMBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NocregHUM TOproBbiM AHEM. B cnydae, ecnu BO3HMKLIME 0GCTOSATENLCTBA NPUMBOAST K 3aTPYOHEHMIO (HEBO3MOXHOCTH)
onpegeneHvsa cnpaBeanvMBoi CTOMMOCTU akTUBOB, YNpaBnsioLLias koMnaHus obsizaHa NpMOCTaHOBMUTL Bblgady, norawleHve n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwwen komnaHum, 6es-
OTHOCUTENBHO THMNa NaeBoOro MHBECTULMOHHOIO (POHAA M HE3aBUCUMO OT (DAKTMYECKOro NpoBeAEeHUS Npoueayp no Bbigaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTM MO NPUOCTAHOBEHUIO.

4. Onpepgenexne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW OnpeaeneHus aktyanbHbix 3HadeHun KB MockoBckon Gupxu, B Ka4ecTBEe BPEMEHHOWN arnbTepHa-
TuBbLI 6€3PMCKOBON CTaBKuU AnA onpeneneHns cnpaBeannBon CTOMMOCTM 06a3aTensCTB CO CPOKOM A0 noraweHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKka, paccyuMTbiBaemasi METOAOM MHTeprnonsaumMu (Hanpumep, NMHENHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpefenexus cnpaBeAnvBon CTOMMOCTM, ANsi 06513aTeNnbCTB CO CPOKOM NOralleHus Ao
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBo CTOMMOCTU. Bbibop cTaBku B OTHOLUEHUM aKTMBa
YnpaensioLias komnaHmsa opopmnseT MOTUBUPOBaHHBLIM CYyXXAEHNEM U NpefocTaBnseT ero B Cneumanu3npoBaHHbIi eno3nTa-

pun.
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