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TEPMWHbI U ONPEAENEHUA, ACNOJIb3YEMbBIE B NPABUNAX OMPEAENEHNA CTOUMMOCTUN YNCTbIX AKTUBOB

MA® — naeBoi MHBECTULMOHHBLIN (POHA, YKasaHHbIN B HacToAwmx MNpasunax.

YnpaBnsiowas KOMNaHus - opraHnsauuns, co3aHHas B COOTBETCTBUM C 3aKoHoAaTenscTBoMm Poccuiickon Penepaunm u ume-
I0LLLasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENBbHOCTY MO YNPaBNEHNO MHBECTULIMOHHBIMW (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMU N HerocyaapCTBEHHLIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MAO.

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 MNornyvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemmn Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerun NMAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro ynpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWS B HUX Nognexar pernctpaunm bankom Poccun.

CtoumocTb 4YucTbiX akTuBoB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
LW, KaK pasHuLa Mexay CTouMocTbio akTuBoB MN® (nanee — akTvBbl) 1 BENWMYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CHYA - nokanbeHbI akT ynpaenstowen komnanum NP, yctaHaBnmBatoWwmin Nopsaok U Cpoku onpege-
nexHua CHA, B ToM uncne nopsaok pacyeta cpeaHerogoson CHA MNP, onpegeneHnss pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbLIX Nnaes. CnpaBeanuneas cTo-
MMOCTb UMYyLLECTBA, NEPEefaHHOro B OMnaTy MHBECTULIMOHHbIX NaeB, ONpeAenseTcs C y4eTOM anropMTMOB OLIEHKM, MpeaycMoT-
peHHbIX B HacTosAwmx MNMpasunax onpegenexns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB U BENUYMHbI
065A3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBME Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM U PasbacHeHn MexayHapoAHbIX CTaHAapTOB (PMHAaHCOBOW OTHETHOCTU B AeCTBME Ha Tepputopun Poccuiickon Pe-
Aepaunuv 1 0 NPU3HaHUK YTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepcTBa hmHaHCOB
Poccuickon ®epepauuny ¢ yuetom TpeboBaHuii YkasaHua LleHTpanbHoro Banka Poccuinckon ®epepaumm ot 25 aBrycta 2015
roga Ne 3758-Y, Bknoyas nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObITb nony-
YeHa Mpu Npofaxe akTMBa UKW ynnadeHa npy nepegade obsisatenscTea B pe3ynbTaTe CAENKMW, 3aKM4YeHHON MeXay He3aBucu-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBreHNneM 06CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UI Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLLEHKM B TEKYLLMX PbIHOYHBLIX ycroBusix. CnpaBeanuBasi CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpart no caesnke, 3aTpaT Ha TPAHCMOPTUPOBKY, M HAIOrOB, BKITHOYEHHbBIX B CTOMMOCTb CAENKN.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwnx yCroBusXx:

e KOTUpPOBKa (bVIHaHCOBOFO MHCTPYMEHTa I'Iy6]'IVIKyeTC$| Ha OCHOBHOM WMNW Hanbonee BbIrOAHOM pblHKE OAaHHOINo0 UHCTPY-
MEeHTa;

e [1eHEeXHble MOTOKN B OTHOLUEHUN O0NTOBOIro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTh;

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

Habniopaemasa n goctynHas 6upxeBas nnoljagka — TOproBas nmroLlagka poccuickon Gupxku, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (PUHaHCOBbLIX NOCPEOHNKOB.
YkasaHHble OupXeBble NIOLLAAKN NPUBEAEHbI B NPUMNOXEHUN 2.

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OfepaLMn C akTMBOM Unn 0653aTenbCTBOM NPOBOASITCA C 4OCTATOMHON YacTOTOM U B
[OCTaToO4HOM 06beme, NO3BONALLEM NONyYaTs UHOPMaLMIo 06 oLeHKax Ha NMOCTOSIHHOW OCHOBE, KOMMaHUsi UMeeT AOCTYnN K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, HA KOTOPOM KOMMaHUsi OBbIYHO COBEPLLAET CAENKM.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HENCMONHEHNS KOHTPareHToM 0643aTenbLCTB No AOro-
BOPY, BKOYash HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra W/vnu MpoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIM [OrOBOPOM
CpOK, a TaKke B pe3yrfbTaTte M3MEHEHUS OLIEHKM KPeAUTOCMOCOBHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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KpeAUTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMNHATL Npw-
HATble Ha cebs huHaHcoBble 0ba3aTensCTBa (0 ero KpeaMTocnocobHOCTHN, PUHAHCOBON HAAEXKHOCTMW, (DUHAHCOBOWN YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropum no onpeaeneHHon penTMHroBom LUKane.

YpOBHM LEH Npu onpeaeneHumn cnpaseasiMBori CTOMMOCTY ONpeaensitoTcsa B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM du-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTUY, BBEAEHHbLIM B AeNCTBNEe Ha Tepputopumn Poccuinckon
depepauum npmukasom MuHmctepctea pmHaHcoB Poccuiickon ®egepaumm ot 28.12.2015 N 217H "O BBeaeHnn MexgyHapogHbix
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTWU B AeCTBUE Ha
Tepputopun Poccunckon ®egepaumm n o NpU3HaHUN YyTPaTUBLLUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PbIHKOB B OTHOLUEHWUWN MOEHTUYHbIX
aKTVMBOB WUNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aUms UMeeT AOCTYN Ha AATy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxofHble AaHHble, KpoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAaMo 1Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

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

OnepaunoHHas aebuTopckas 3af0MKEeHHOCTb — ebuTopckas 3a40MKEHHOCTb KOHTpareHTa, BO3HMKaLWwas B Xxoge Hopmarb-
HOro OnepaLMoHHOro LuKra, koTopas OyaeT noralleHa B TEHYEHME CPOKOB, YCTAHOBMEHHbIX B HACTOALWMX [paBunax onpeaeneHus
CYA. JonycTumble CpOKU NPOCPOYKM, yCTAHOBMNEHHbIE ANS onepaumoHHON 4ebUTopckon 3aA0mKEHHOCTH, He AOMKHbI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHOM K NOMy4YeHUo 3aJ0MMKEHHOCTH, a Takke K 06eCLeHeHN0 3a0MMKEHHOCTU. Takasa 3ad0MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOKD) NPaKTUKy B3aMMOLEVCTBMSA C KOHKPETHbIM BMOOM AeOUTOPCKOM 3aA0IMKEHHOCTU. YCTaHOBMEHHbIE CPOKM Mpo-
CPOYKM M UCMOSHEHMA 06A3aTeNbCTB HE A0IMKHbI MPEBbILIATh PEKOMEHAYEMBIX CPOKOB B HacToswwmx NpaBunax onpeaeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLwen KOMNaHuu.

OKkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKYMEHTanbHO 0hopMIIEHHOE NPodecCoHanbHoe CyXxaeHue Ynpasnsio-
e KoMNaHuW, coaepxallee 060CHOBaHHbIE pacyeThl U BbiBoAbl 06 OLleHKe cnipaBeanBo CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnonb3yeMbiX B pacyeTe cnpasensimBoi CTOUMOCTU, O BbISIBNEHHbIX OCHOBAHUAX NPU3HaHWUs/NpekpaLLeHnss NpU3HaHns akTu-
BOB/00SA3aTENbLCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHWS KpEOAUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BMUSIOT
Ha OLIeHKY cnpaBeanmeorn ctommocT B cooTBeTcTBMM ¢ MCPO 13. MNMpuMeHeHne Takoro CyxxaeHus onycTUMo B cryydasx, ycra-
HOBINEHHbIX HacTosAwmmun MNpasunamu onpegeneHnst CHA.

OBLLUME NMONOXEHUA

HacTtosiwme MpaBuna onpegeneHns CTOMMOCTU YMCTbIX akTuBOB BupxxeBoro naeBoro MHBeCTULMOHHOIO ¢hoHAa
PbIHOYHBbIX (PMHaHCOBLIX MHCTPYMeHTOB «[lepBas - PoHa CHeperatenbHbINY (Aanee — [N®) paspaboTaHbl B COOTBETCTBUM
¢ YkasaHuem Ne 3758-Y o1 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-D3 ot 29 Hos16ps 2001
roga (oanee - ®egepanbHbivi 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N MPUHATBIMU B COOTBETCTBMM C HUMU HOPMAaTUBHBLIMU aK-
Tamu.

HacToswwe MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamv MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
natenbcTtBy PO.

HacToswwme MNpaBuna onpegenenus CYA Bctynatot B cuny ¢ 03 Hosi6psa 2022 r.

Hactosilwme Mpasuna onpegenexHus CHA onpeaensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedensaetca CHA, nopsaok onpeaenexHus
cpegHerogoson CYA MN®;

e  MOpsAOK OnpeaeneHunst AaThl U BPEMEHM, MO COCTOSIHUIO HA KOTOpbIe ONpeaensieTcsi CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B onnaTy UHBECTULMNOHHbIX naes MNND;

e KpUTEpUM NpU3HaHWs (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

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

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB U 0083aTENbCTB aKTUBHBLIMMU;

e  kpuTepum Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoASEXaLLMX OLEHKE OLEHLLUKOM, U NEPUOOUYHOCTb NPOBEAEHNST TAKOW OLIEHKN;

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

e MopsaoK hopMUPOBaHNS pe3epBa Ha BbinaTy BO3HArpaxaeHusl, NpeaycCMOTPEHHOIO COOTBETCTBYOLWMM nuuam [MNpa-
sunamu AY MNMANo;

e MOPSAOK YpErynMpoBaHusl pasHornacuii Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpegeneHnm CTOMMOCTU YNCTbIX aKTVMBOB.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B LEensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOIO nas MO B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHns u gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTUBHBIMM NPaBOBLIMU akTamn. B cnyyae HeobxoauMMOCTM BHECEHNS M3MEHEHWI U fononHeHui B NpaBuna onpepe-
nexHma CYA Kk HUM npunaraeTcsl NOACHEHUE MPUYMH BHECEHUSA TakMX M3MEHEHWUA U OOMNOMHEHUN N yKa3biBaeTCca Aata Havana
NPUMEHEHUS U3AMEHEHWI U OOMONHEHWI B HacTosiwme MNMpaeuna onpeaeneHns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOQHErOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLa Mexay CTOUMOCTbio Bcex akTuBoB [MND (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHA.

CUYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTca CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, Creayollero 3a AHEM, N0 COCTOSHUIO Ha KOTOPbIA OCYyLLeCcTBNAeTCA
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBepLueHus (okoH4aHus) opmupoBaHus MND;

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

. B Crny4yae npuoCTaHOBMNEHMS Bbldayn, noraweHms u obmMeHa MHBECTULIMOHHBIX NaeB - Ha JaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNMU® - Ha gaTy BO3HUKHOBEHWNS OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByoWwero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNMANS.

CpepHerogoBasi CHA NN (nanee — CTCYA) Ha ntobol AeHb onpeaensieTcs kak oTHoleHne cyMmbl 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) (POPMMPOBaHUS MAEBOrO WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT nepmoa.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitoTtea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anaToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B BantoTe onpegenexHua CHA
B cooTBeTcTBUM C lNMpaBunamu OY MN®, gencreyrowmmmn Ha aaty onpegenernms CHA.

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

CToMMoCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULMOHHbIX naes MNN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnamMn PepepanbHoOro 3akoHa «O6 MHBECTULIMOHHBIX POHAAX», MPUHATEIMU B COOTBETCTBMM C HAIM HOPMAaTUBHBLIMW akTamu,
TpeboBaHnsamu Ykasarnnsa Ne 3758-Y n Hactoswmmum MNpasunamu onpegenexns CHA.

[laTa, Mo COCTOSHMIO Ha KOTOPYO OMpefenseTcs CTOMMOCTb UMYLLECTBA, NepeaaHHoro B OnnaTy UHBECTULMOHHbIX
naes MNU®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH0-
YeHneMm criy4aeB onpegeneHnss CTOMMOCTY UMyLLeCTBa, NepeaaHHoro B onnaTy MHBECTULMOHHBIX naes M®P, Ha ocHoBaHWUK OT-
YyeTa oLeHLMKa.

[laTa, N0 COCTOSIHMIO Ha KOTOPYK OMpeaensieTcs CTOMMOCTb UMYLLECTBa, NepefaHHOro B ONnaTy MHBECTULIMOHHBLIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro UMyllecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CToMMOCTb MMyLLIeCTBa, NepedaHHOro B OnnaTy WMHBECTULMOHHbIX naes [MV®, onpegensieTcd No COCTOSHMIO Ha
23:59:59 Ha gaTy nepegayun nmyLLecTBa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUM NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEJIBCTB)
AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeECKUX BbIrog B OyayLem.

AKTUBbI NMPU3HAKOTCA B TOM Cllyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOoLUnbiX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, N OXWUAAET NOMYyYUTb BCE OCHOBHbIE BbIFOAbI OT UCMOMb30BaHWS AaHHbIX aKTMBOB B OyayLleMm, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O06s13aTENLCTBO — 3TO CyLleCTBYOLW A 06593aHHOCTb, BO3HMKAOLLASA U3 NPOLUIbIX COObITUI, B pe3yrnbTaTe UCMONTHEHNS
KOTOPON OXnaaeTcs BbibbITE N3 PoHAA pecypcoB, 3aKo4aloLLmMX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi Npru3HaHus) akTUBOB 1 06s3aTeNnbCTB NpeacTasneHsl B Mpunoxexun 1.

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



METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbLCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKkTMBa MOXET onpeaenaTbCa Ha OCHOBaHWUM OTYeTa OLEHLUMKA, €CNN TaKOW OTYET COCTaBMEH OLEHLLUKOM,
B OTHOLLEHMUN KOTOPOro CO CTOPOHbI CAMOPETYNUPYEMbIX OPraHn3aLmin OLEHLLUKOB HE MPUMEHSANNCL B TEYEHME [BYX NET B KONU-
YyecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble degepanbHbiM 3akoHOM "O6 oueHOYHOM
peaTtenbHocTn B Poccuickon ®epepauunn”, a Takke BHYTPEHHUMW LOKYMEHTaMU CaMOperynMpyembiX OpraHM3aumin OLEHLLMKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee Tpex MNeT, a Tak Xe UMelLmM KBannuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HAMpPaBreHWIO OLIEHOYHOW AeATENBHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTY JOIMKHA ObITh He
paHee LWecTn MecsueB 40 AaTbl, N0 COCTOSAHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensiercs
Ha OCHOBaHWW JOCTYNHOrO Ha MOMEHT onpegeneHus CHA oTyeTa oueHLMKa ¢ aToW OLEeHKN Hanbornee OnM3Kol Kk aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa OLeHLMKa onpeaensaeTca cnpaBeAnMBas CTOMMOCTb MO CNeAYLMM aKTUBaMm:

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

e [lebutopckas 3af0rmKEHHOCTb, B Clly4yae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHUS UHBIX Me-
TOO0B onpefeneHns cnpaseainBon CTOMMOCTU.

MOAENN OLUEHKN CTOMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LeHHon Bymarun, AoNyLEeHHON K TopraM Ha POCCUMCKOW UM MHOCTpaHHOW Bupxe npusHaeTcs
[OCTynHasa 1 Habnogaemasn bupxxesas nnowiagka B cryvyae 0O4HOBPEMEHHOMO COBNIOAEHUS HXKENEePEYNCTIEHHbBIX YCIIOBUIA:

e  UeHHasa Oymara gonylieHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHOW Bupike, npuBeaeHHoN B MNpunoxeHun 2;

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

e  KONMuecTBO caenok 3a nocnegHue 10 (JecaTtb) Toprobix AgHen — 10 (decsaTts) n 6onee;

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

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upxe He NpoBOANMNMCL TOPri, ANS ONpeAeneHns akTUBHO-
CTM pbIHKa MCNONb3YTCA AaHHbIe 3TOW BMpXuK No nocnegHemy bnvkanieMy TOProBomy AHHO.

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

OCHOBHOM pbIHOK AJs LleHHbIX Oymar B Mopsanok npusHaHUA pbiIHKa OCHOBHbLIM
uensx Hactoswmx NMpasun onpeaene-

Hus CHA

[nsA pocCUNCKUX LleHHbIX 6ymar

Ona o6nuraumi BHeWHUX o6NMraunoH-
HbIX 3auMoB Poccuiickon Pegepauum,
AONTrOBbIX LeHHbIX GyMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnurauuMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIrOBbLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX OGyMar mexayHapoaHbIX u-
HAHCOBbIX OpraHu3auui, AoNnyLeHHbIX
K TOpram Ha pOCCUMACKOM OupxeBOM
nnowaake

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

B cny4yae, ecnu MockoBckasi bupka He sIBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OOWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Oymar 3a nocrneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KONMMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKAX OCHOBHbLIM
PbIHKOM cuYMTaeTCs Toproeasi NoLlazaka ¢ HaMbonbLUNM KONMYECTBOM CAENOK 3a
JaHHbIM nepuoa.

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

MHocTpaHHas nnu poccuiickasi bupxa 13 Yvcna akTUBHbBIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLUnn 06wWmi 06beM COENOK MO KONMMYECTBY LiEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX QHEMN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAenoK No KONMMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme cAenok B AEHEXHOM BbipaxeHuu. Mpu
3TOM BENUYUHBLI 06beMa caenok B BanoTe KOTUPOBKM NepeBoasTcs B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe 06bema cae-
FNIOK Ha PasfnUYHbIX TOProBbIX MOLWaAKax OCHOBHBIM PbIHKOM CYMTAETCs TOPro-
Basi nnowiagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuoa.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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




Ona o6onurauui BHeLWHUX 06IMraumoH-
HbIX 3aMmMoM Poccuinckon Peagepaumm,
[ONroBbIX LLeHHbIX GyMar MHOCTpaH-
HbIX FOCyAapcTB, eBpooGnuMraumui MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX Oymar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar mexxayHapoaHbIxX du-
HaHCOBbIX OpraHM3auun, Ans KOTopbIxX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM BupKeBOW nnowagku

BHebUpxeBON PbIHOK.

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

HOK, a Takke Moaenn OUueHKHU, No KOTopbiM onpeaeneH aHanorn4yHbIN akTmuB.

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

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTeHTa

Ona o6nuraumn BHeWHUX
00NUraLMoHHbIX 3aMMOM
Poccuitickon Pepgepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
[apcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, OONIrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccumnckon OGupxeBomn
nrowaake

Ona obnuraunim pocCUNCKUX aIMUTEHTOB. [lNA o6Gnuraumni BHELWHUX 06NTIMralMoOHHbIX
3arimoB Poccuiickon Pepepaumm, AONTroBbIX LIeHHbIX 6yMar UHOCTPaHHbIX rOCyAapcTB,
eBpooGnMraumMini MTHOCTPaHHbIX AMUTEHTOB, AOMTOBbIX LIEHHbIX GyMar MHOCTPaHHbIX Foc-
yAapcTB, LeHHbIX 6yMar MeXayHapoAHbIX (PMHAHCOBbLIX OpraHU3auumi, AoNYLWEeHHbIX K
TopramMm Ha pocCUMMUCKON OupxeBOM NroLllaake.

[ns onpepenexHus cnpaBeanvBoi CTOMMOCTM MCMOMb3YTCA criegylolmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BUpX), BbibpaHHbIe B cneaytowem nopsiake (ybbisaHus
npuopuTeTa):

e  CpefHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHNS TOProBOW CECCUM POCCUCKON
Oupxu Ha gaTy onpeneneHusi CHA;

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

CnpaBegnueas CTOMMOCTb AOMrOBOW LIeHHOW Bymarn onpenensiercsi C y4eTOM HaKOMMEHHOro
KyMOHHOro foxoAa Ha fgaty onpegenexHusa CHA.

Ecnn Ha paTy onpepenenns CYA OTCyTCTBYIOT LieHbl OCHOBHOTO PbiHKa, ANs onpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpuMeHSoTCAa MOLENN OLEHKN CTOMMOCTUN LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIIOYEHNEM Cryvas, Korga OTCYTCTBME PbIHOYHBIX LieH 06yCcnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUPXN.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXayHapoAaHoW Komna-
HUKN

[na onpegenexns cnpasBefnuBoO CTOUMOCTY UCMONb3YeTCs LieHa 3aKpbITUSi OCHOBHOMO pPbiHKa
Ha gaty onpegenexnus CHA npu ycnoBumn noaTBEPKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITUs NPU3HAETCSH KOPPEKTHOM, €CIN PacKpbIThl AaHHblE 06 06bemMe TOproB 3a AeHb
1 06BbEM TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHus CHYA OTCYTCTBYHOT LEHbl OCHOBHOMO pbiHKA, ANA onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymarv NpuUMEHSIOTCA MOLENWN OLEHKU CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHsi.

Ecnu Ha gaTy onpepenexHus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO pbIHKA, AN onpeaeneHus
cnpaBeasivBoi CTOMMOCTU LIeHHOM ByMar NpUMEHSIIOTCS MOAENMN OLEHKU CTOMMOCTU LIeHHbIX
Gymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LeH 06yCnoBneHo
HEeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexns CHYA gonyctumo
MCronb3oBaTh LiEHbI NMOCNEQHEro TOProBOro AHS OCHOBHOW BUPXK.

Mopaenu oLeHKn CTOMMOCTH LieHHbIX Bymar, AnsA KoTopbiX onpeaensieTcs akTUBHbIA BHEOMpPKeBOW PbIHOK UK ANA
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeaiMBoM CTOMMOCTU

AKIMOHEPHOE 001IEeCTBO

«anaBnmomaﬂ KOMIIaHUA «HCpBaﬂ))

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




LieHHas 6ymara poccui-
CKOro aMMTEHTA, LieHHas
6ymara MHocTpaHHoOro
3MMTEHTa, a TaKXkKe akLum
MeXAyHapoaHbIX Komna-
HUN

Ons o6nurauuiti poccuinCKUX 3IMUTEHTOB B Nopsifike yObIBaHWUS NpuopuTeTa:

e LleHa, paccuntaHHas LeHoBbiM ueHTpom HP[ (no metogonoruam, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHWEM METOAOB OLIEHKW, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamm 1, 2 (NpuopuTeT OoTAAeTCs LeHaM, onpedeneHHbIM Nno nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM);

e  MOAenb OUEHKU Ans LeHHbIX 6ymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
nonb30BaHNsa HabnoaaemblX UCXOAHbIX AaHHbIX.

ﬂpm OTCYTCTBUM HeoOX0AMMbIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBenimBasa oLeHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

CnpaBeanueas CTOMMOCTb JONTOBOW LieHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKoMNneHHOoro
KYNOHHOro Aoxo4a Ha aaty onpeeneHus CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(POPMALMUOHHBIX CUCTEMAxX B
CBSI3V C HETOProBbIM AHEM BGUPX, NO UTOram TOProB Ha KOTOPbLIX ONPEeAEenatoTCA pacyeTHble
LeHbl, ANd Luenen onpeaeneHus cnpaseinMBon CTOMMOCTY aKTMBOB MCMOMNb3yeTcs LeHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLEECTBEHHO MOBNUATL HA 3HaYeHMEe pacyeTHOW LeHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuinckon ®epepauumn

[donroBas ueHHas 6ymara
UHOCTpPAaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[ns onpegeneHusa cnpaBeanvMeon CTOMMOCTM, UCMONb3yOTCA Habnwgaemble LieHbl BHEOMp-
)KEBOro pblHKa, BbiOpaHHbIe B cneaytolleM nopsgke (yobiBaHUsi npyopuTeTa):

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEeHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOA0B OLIEHKN, ONPeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaEeTCs LieHaM, OnpeaeneHHbIM no nocnea-
Heln yTBepXAEeHHON MeTOAUKe oLeHKM). cnonb3yoTcs LieHbl, paccyuTaHHbIe Ha OC-
HOBaHUW JaHHbIX UCKITIOYUTENBHO U3 POCCUNCKMX NCTOYHUKOB;

e  MHOMKaATUBHASA LeHa, onpegeneHHas no metoauke «Cbhonds Estimation onshore»,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegenennst CHA.

Ecnn YKa3aHHble UeHbl OTCYTCTBYIOT, A4 LleHHOWN 6YMaFVI npumeHseTcsa 3-n YPOBEHb OLIEHKU
cnpaBenMBoN CTOMMOCTU LEHHbIX 6ymar.

CnpaBeanueas CTOMMOCTb 4ONTOBON LieHHOW Bymaru onpeaensieTcsa ¢ y4eTOM HaKOMNEHHOro
KyNMOHHOrO A0X04a Ha aaty onpeaeneHus CHYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbLIX ONPeaensioTCa pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseaivmBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Noaxon UCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LEHbI B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHUs LeH, NO3BONSOLNX npon3BeCTn oUeHKy No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBegnnead CTOMMOCTb onpegensaeTcd B obuiem nopaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMeLleHns MOXeT
NPUMEHATBCA LeHa pa3MeLLEeHUs, CKOPPEeKTMPOBaHHasi MporopuuoHarnbHO Ha M3MeHeHue
Kntovesou ctaBkm baHka Poccun 3a aToT nepuoa.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B o6LLeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAenAeTCcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

AKIMOHEPHOE 001IEeCTBO

«anasnmomaﬂ KOMIIaHUA «HCpBaﬂ))
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKnioYe-
HUeM obnurauum BHeLWHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsx

Ons onpegeneHus cnpaBednuBOi CTOMMOCTU UCMOMNb3YHOTCA CreAytole LeHbl B nopsiake
yObIBaHUSA NpuopuTteTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 1 no3gHee) € UCNONb30BaHMEM METOAOB OLIEHKW, ONpeaeneHHble B COOT-
BETCTBUM C MeTogamu 3 (MPUOPUTET OTAAETCS LieHaM, ornpedeneHHbIM No NocneaHen
YTBEPXOEHHON METOANKE OLIEHKM);

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

e MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHMPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4ENb OLEHKM OTHOCUTCS K TPETbeMY YPOBHIO LIEH, B CriyYae uc-
Nnonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, ONpeaeneHHast OLIEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao natbl onpeaenexHus CHA*,

*Ncnonb3oBaHne crnpaBeanvBo CTOMMOCTW, ONpPederieHHOM Ha OCHOBaHWM OTyeTa OLeH-
LIMKa, OrpaHMYMBaETCS YCIOBUAMM, NMPUMEHSEMbIMWU B CryYyae BO3HUKHOBEHUSA COOLITUI, Be-
OyLwmnx kK obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanveas CTOMMOCTb JONTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMeHHOro
KyNMOHHOro A0X04a Ha aaty onpegenexua CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LeHbl, ANd uenen onpeaeneHus cnpaseaimeor CTOMMOCTM akTUBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnosnb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTs

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTPpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHow chmHaHcoBOWM Op-
raHumsaumm

ﬂ,]‘lﬂ onpegeneHua cnpaae,qnmsoﬁ CTOMMOCTM NUCNONb3YyKOTCA cneayruimne LeHbl B nopagke
y6bIBaHVIF| npuoputeTa:

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHMEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUM C MeToAamMu 3 (MpropuTeT OTAAETCH LeHaM, onpeaeneHHbIM Mo nocrnegHemn
YyTBEPXKOEHHOW METOAMKE OLEeHKN). MIcnonb3yloTes LeHbl, pacCYMTaHHbIe Ha OCHOBa-
HUW OaHHbIX UCKMOYUTENBHO M3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonornam, yTBepXaeHHbIM
01.12.2017 v nosgHee), onpeaeneHHbIe B COOTBETCTBUM ¢ meTogamm 1, 2, 3 (npwo-
puTeT OTAAeTCA LeHam, OnpederieHHbIM Mo MnocrefHen YTBEepPXAEHHOW meToauke
OLIEHKM).

e  WHAMKaATUBHas LieHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaxuun Cbonds Ha gaty onpegenenus CHA;

e  WHOMKaATUBHasA LeHa, onpedeneHHas no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnou komnaHui Cbonds Ha paaty onpegenenus CHA;

e  UWHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHopmaumnoHHo-aHanuTuyeckum npogyktom RuData Price MexayHa-
poaHou MHpopMaLMoHHON rpynnbl « HTepdakey;

e UCMNONb3yeTcs CTOMMOCTb, OnpeaernieHHas OLEHLLMKOM MO COCTOSTHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHna CHA*.

*Ncnonb3oBaHue cnpaBeanvMBoii CTOMMOCTW, ONpeaerneHHOW Ha OCHOBaHWM OT4yeTa OLeH-
LLMKa, OrPaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HUKHOBEHUS COBbLITUI, Be-
OyLMX K 06ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LIEHHOW Oymaru onpeaensieTca ¢ y4eTOM HaKOMSEHHOro
KYMOHHOTrO A0OX0A4a Ha AaTty onpeaeneHus CHYA.

B cnyyae OTCYTCTBMSI yKasaHHbIX LileH B COOTBETCTBYIOLMX MHGOPMALMOHHBLIX CUCTEMax B
CBSAI3M C HETOProBbIM AHEM GUPX, N0 UTOram TOProB Ha KOTOPbLIX OMPEeaensoTca pacyeTHbIe
LieHbIl, NS Lereit onpeaeneHuns cripaseanmeoi CTOMMOCTU akTMBOB UCMONb3YyeTCsl LieHa, pac-
cyMTaHHasi Mo UToram NocreaHero TOProBoro AHs. Tako Noaxod UCMonb3yeTcsl B OTCYTCTBUE
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cobbITUiA, KOTOpble MOIMn CyLeCTBeHHO NOBJIMATb Ha 3Ha4YeHne pacquHon LieHbl B HETOPro-

BbI O€Hb.
LleHHble 6ymaru, ans Ko- [nst OLlEHKM UCMOMb3YEeTCs CTOMMOCTb, ONpefeNieHHast Ha OCHOBaHUM OTYeTa OLEHLLMKA
TOPbIX OTCYTCTBYHOT BO3- Mo COCTOSHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB ao aatel onpepenexHus CHA un coctas-
MOXHOCTE OLI€HKHN C nc- neHHoro He nosaHee 6 (LlecTk) MecsiLieB A0 AaThl onpeAeneHns cnpaBeanBoil CTOUMOCTMY.

nosnib3oBaHMeM AaHHbIX

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHom Ha OCHOBaHWM OTHETa OLEH-
6onee BbICOKOro npuopm-

LKKa, orpaHn4YmBaeTCd ycnosnuamMun, npuMmeHaemMbiMn B Cliydae BO3HUKHOBEHUA cobbITuiA, Be-

TeTa
aywmnx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [NpunoxeHnem 4.
Mopgenu oueHKN CTOMMOCTU LieHHbIX Gymar, No KoTopbIM onpeaerneH aHanorn4HbIN aKTMB
LieHHble 6ymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LieHHas 6ymara siBnsi- [nsi oueHkn LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktvMea), no OTHOLLE-
eTCA AONONHUTENbHBLIM | HUIO K KOTOPOMY AaHHbIN BbIMYCK SBNSIETCA AONONHUTENBHBIM, ONpeaeneHHasi, Ha AaTy onpese-
BbIMYCKOM nenusi CHA, B COOTBETCTBMU C MOAENAMM OLIEHKM CTOMMOCTM LIEHHBIX ByMar, Ans KOTopbIX onpe-

[AENeH aKTUBHbINA PbIHOK.

CnpaBennveasi CTOMMOCTb ONpefensieTcsi CornacHo 3ToMy NMopsiaKy A0 BO3HUKHOBEHMS cripa-

BELTMBON CTOMMOCTM LiEHHON Bymaru, ABNSALWENCS A0NOMHATENBHBIM BbIMyCKOM.
LleHHas 6ymara, nony- [nsi oueHkn LeHHoW Bymarn ncnosnb3yeTcs LeHa MCXOOHON LieHHoW Bymaru, onpeaeneHHasi Ha
YyeHHas B pe3ynbTaTte aarty onpegeneHus CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Gymar, ons
KOHBepTauumn B Hee KOTOpbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoaddurLmeHTa KOHBEpTa-

ApYyron LeHHon bymarm umn.
(nvcxopgHoOW LeHHOM By~
marwm) Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUWN C MOAENAMMU OLIEHKM CTOMMOCTM LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHbBIA PbIHOK LIEHY MCXOAHON LeHHou Bymaru Ha aaTy onpeaeneHis
CYA, ucnonbayeTca cnpaBeanusBasi CTOMMOCTb WCXOOHOW LieHHoW Bymaru, onpefeneHHas Ha
AaTy KOHBepTauun, CKOPPEKTUPOBaHHAs C y4eTOM KoadbdurumeHTa KoHBEPTaLUN.

CnpaBeanvBas CTOMMOCTb OMNpeaenseTcs CornacHo 3ToMy MOpsiAKy A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LEHHOW Oymarn noryyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHon Bymaru (MCcxogHOM LeHHou Bymarn).

e OUEHOYHOW CTOMMOCTbIO 0BNMUraumini HOBOro BbIMycKa, NPU3HaHHbLIX B pe3ynbTaTe KOHBepTa-
LMW B HUX KOHBEPTUPYEMbIX UCXOOHbIX LIEHHbLIX ByMar, SABMAeTCA OLEeHOYHast CTOUMOCTb KOH-
BEPTMPOBAHHbIX LIEHHbIX ByMar, AeneHHasi Ha KonM4ecTBo 06nuraumni, B KOTOPOe KOHBEPTU-
poBaHa OfiHa KOHBEPTMPYeMas LieHHas Bymara.

o  OUuUEHOYHOM CTOMMOCTbLIO 0BNUraLmMii HOBOrO BbIMyCKa, NPU3HAHHBLIX B pe3ynbTaTe KOHBepTa-
UMM B HUX UCXOAHbIX OOnuMrauumin Nnpu peopraHnsauum aMmnTeHTa Takmx obnuraumn, sensetcs
OLeHOYHasi CTOMMOCTb KOHBEPTUMPOBaHHbLIX 0bnuraumn.

ONPEOENEHUE CMPABEQJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBegnueBas CTOMMOCTb LIEHHbBIX Oymar onpegensieTcs B criefytoLemM nopsake: CTOMMOCTb akTUBa, onpeaenieHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKUN LIEHHBLIX Bymar, yMHOXaeTcs Ha konudecTBo Gymar B noptdene, nonyyeHHas BenuynHa
okpyrnsaeTcs Ao 2 (OByx) 3HAKOB Nocre 3ansTon, Nofy4eHHoe 3HaYeHre Npy HeOBX0AMMOCTU YMHOXAETCS Ha KypC, YCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3anaToun.

CnpaBeanveasi CTOMMOCTb JONTOBLIX MHCTPYMEHTOB OMNpeAensieTcsi kKak Cymma CripaBefiMBoM CTOMMOCTU LieHHOM By-
Marv 1 HaKOMIIEHHOro KYMOHHOro 40X04a, UCHMCIIEHHOTO UCXOAA U3 CTaBKM KYyMOHHOMO AOXOA4a, YCTAHOBIIEHHOW B peELUeHUM O
BbINycke (0 AOMNOMHUTENBHOM BbIMYCKE) UMK NPOCMNEKTE SMUCCUOHHBIX LIEHHBLIX Bymar.

CyMMa HakonmneHHOro KynoHHOro AoxoAda Anst 00nvrauun BHeLHMX obnunrauMoHHbIX 3arimMoB Poccuiickon Pepepaumm,
OOJTOBbIX LIEHHbIX OyMar MHOCTpaHHbIX FOCyAapCTB, EBPOOONUraLmii UHOCTPAHHBLIX SMUTEHTOB, LEHHbLIX BymMar MexayHapoaHbIX
PUHAHCOBbLIX OpraHu3auuin onpeaenseTcsa B criegyowemM nopsake: Cymma HakonfneHHOro KynoHHOro AoxoA4a, paccynutaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO 0X0Aa, OKpyrnseTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon M YMHOXaeTCs Ha KonnyecTso bymar
B nopTdperne, nocne 4ero NonyyeHHas BenuynHa okpyrnsetcsa ao 2 (OByx) 3HakoB nocre 3ansiTol, Npy HEO6XOAMMOCTY YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B Mpasunax onpegenenns CHA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansiTon.
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CnpaBeanvBas CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTcs pasHol 0 (Honb), B cnyyae HacTynneHust gatel non-

HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIOBUSAMM BbIMyCKa LieHHbIX Bymar - ¢ Aatbl oTpaxeHus B gebutopckoi 3agon-
YKEHHOCTU CYyMMbl HOMMHAanNa K Nosy4eHnio 40 AaTbl NOMHOrO NoralleHWs HoOM1Hana B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.

Cnpaseanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeAenseTcs OLEHLLUKOM, NPY Hanuyinm npusHakos
obecLeHeHus1, onpefenseTcs B COOTBETCTBUM C [NpunoxeHnem 4 B 4acTn TpebOoBaHWIN K OTHETY OLIEHLUVMKA.

Cnpasegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUMN NMPU3HaKOB 06eCLIeHeHNS 1 OTCYTCTBMM LieH NEPBOTO U LieHbI
HP[ Ha paTy onpefeneHus cnpaseanvMeon CTOMMOCTU paccunTbiBaeTCs No OAHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTU, YKasaHHOMY B lNpunoxexun 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3aH B NpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBON CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCITOBUAMU AOIO-
BOPA C JATOM 3AKIIOYEHMA [OTOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 330MKEHHOCTM MO CAeNKaM C LeHHbIMY Bymaramu, 3aknoveHHbIM Ha ycrnoBusax T+, onpe-
AensieTca B pasmepe pasHuLbl Mexay cnpaBefnvMBon CTOMMOCTLIO LieHHOW Bymaru B BantoTe pacyeta CHA, asnsoLlencs npea-
METOM COEIKU 1 CYMMOW COEMNKW B BanoTe CAENKW, NPMBEAEHHON K BantoTe pacyeTta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, caenka Npu3HaeTCsl B cOCTaBe akTMBOB (AebuTopckasi 3a40MKEHHOCTb) Y NoKyna-
Tens/B coctaBe 06s513aTenbCTB (KpeauTopckas 3af0MKeHHOCTb) Y NpoAasua, oTpuuaTtenbHON pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag40MmKeHHOCTb) y NpoAasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HUKHOBEHWUSI COOLITUIA, NPUBOAALLMX K 06ecLeHeHno, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnmncok o6Lwmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMI0, yka3aH B NpunoxeHum 4.

ONPEAENEHWE CMPABEANIMBOXN CTOUMOCTW MO CAENKAM C BA!IIOTOVI, 3AKINKOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAINIOTbLI, ONPEAENIEHHOWU YCITOBUAMWU JOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBegnveas CTOMMOCTb 3a[0/PKEHHOCTU NO CAEerMNKam C BarioTOW, 3aKMYeHHbIM Ha ycnosusx T+, onpegenseTcs B
pa3mMepe pasHuLbl MeXay TEKyLL e crnpaBeaIMBOM CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA 1 cToMmocTbio BanioTbl, 3adhymk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCMOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxurenbHON pasHuubl, CAeNnKa Npu3HaeTcs B COCTaBe akTMBOB (AebnTopckast 3a40MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamTopcKkas 3af0fPKEHHOCTb) Y MpojaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0PKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aa0MmKeHHOCTb) y NpoAaBLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cyvae BO3HUKHOBEHMWS COObITMI, NpUBOAsLLMX K obecLieHeHuto, B COOT-
BeTCTBUU C lMNpunoxeHuem 4.

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

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYEeTax, B TOM YMCIe Ha TPAH3NTHbIX, BaMOTHbBIX CHETaX, OTKPbIThIX
Ha ynpasnsioLyto komnaxuio .Y. MN® onpegenseTca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnanuio [.Y.
nne.

CnpaBegnveas CTOMMOCTb OMpeAenseTcs B COOTBETCTBUMN C METOAOM KOPPEKTUPOBKM CripaBeanvBoi CTOMMOCTU Npu
BO3HVMKHOBEHWUW COOLITUS, BegyLero Kk obecueHeHuo (Mpunoxexuve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

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

CTOMMOCTb aKTMBOB M BENUYMHA 06513aTENLCTB, BbIpaXXeHHasi B BasoTe, OTNIMYHOWM OT BantoTbl pacyeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegeneHunst CHA no 6upxesomy kypcy 3akpblitusi (TOD) NMAO «MockoBckas Gupxa» Ha gaTy
onpefeneHus ux cnpaseanvmBon CToMMocTy (ganee gata —T).

Ecnu 6upxesoin kypc 3akpbiTusi (TOD) NMAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Arsi pacyeToB UCMONb3y-
eTcsa Kypc LleHTpanesHoro baHka Poccuiickon depgepaumn.

B cnyyae ecnu LleHTpaneHbiM BaHkom Poccuiickon degepaumm He yCcTaHOBIEH KypC MHOCTPAHHOW BankoTbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (00513aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CTBYHOLMMN Ha gaTy onpeaenexHms CHA, To MCnonb3yeTcsl COOTHOLLEHME MeXAY KypCOM MHOCTPAHHOW BantoThl M BanOTOM onpe-
aenexua CYA B cootBeTcTBuM ¢ MNpasunamu Y MNP, gencreyowmmn Ha aaty onpegeneHms CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TUX BasnioT MO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-Kypc MHOCTpPaHHOW BantoTbl, ONpeaeneHHon Yepes amepukaHckmm gonnap (USD)).
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ONPEAENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melleHne aeHexHbIx cpeacTB no goroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXEeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPaHHbIX BantoTax ¢ cobniogeHvemM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HacTynneHWs cpoka ero NofHoro noralleHusi, ycTaHoBNeHHOro
[0roBopomMm, onpegensieTcs B cneayowem nopsigke:
. B CyMMe OocTaTka AenoaunTta, yBenMYeHHOM Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanuBon
CTOMMOCTMU MO CTaBke, NPeLyCMOTPEHHONM LOroBOPOM, ECIIN CPOK NMoralleHns genosuTa - «4o BocTpeboBaHus»;

e Ecnu cpok norawenns genosnta He 6onee 1 (ogHOro) roga, n cTaBka Mo Aerno3nTy COOTBETCTBYET PbIHOYHON Ha AEeHb
onpegeneHvs cnpaBeanvMBoi CTOMMOCTM, CnpaBeanueas CTOMMOCTb Aen03nTa Npu3HaeTcsl PaBHOW OCTaTKy AEHEXHbIX
CPEeACTB BO BKNaje, yBeNMYeHHbIX Ha CYMMY MPOLEHTOB, pacCyYUTaHHbIX Ha JaTy onpeaerneHnsi cnpaseannBon CTOMMO-
CTW N0 CTaBKke, NpeyCMOTPEHHOW A0roBopoM. Ecnm cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOMW, TO NMPUMEHSIETCS
MeToA NpUBEAEHHOM CTOMMOCTU ByayLInX AEeHEXHbIX MOTOKOB.

e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To cnpaBeAnuBasi CTOMMOCTb Aeno3unTta onpeaensieTcs no
MeToAy NPMBEOEHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B crnyyae BHeceHUs U3MeHeHUI B YCOBUSI OnpegeneHnst cpoka Aorosopa MakCMMarbHbI CPOK onpedenseTcs B CooT-
BETCTBUU C M3MEHEHHBLIM CPOKOM Aeno3uTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaseannsBo CTOMMOCTH, MpUYeM Hakonne-
HWe CpoKa BKMnaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMNo3nNTOB ONpeaensieTcs B COOTBETCTBMMN C METOAOM KOPPEKTUPOBKM CripaBeaiBon CTou-
MOCTM NpW BO3HMKHOBEHMM cobbITUSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnncok obwmx cobbITuin, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxennm 4.

METOA NPUBEQEHHOW CTOMMOCTU BYAYLWMUX OEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCs no (bOpMyJ'IEZ

NP
pv= "
le (1+ r.)Dn/365

roe:
PV — cnpaBeanueas (npuBedeHHas) CTOMMOCTb akTuea (06s3aTenscTea);
N - KOnMuYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NorawleHns aktuea (obs3aTenscTBa), HauYMHas ¢ AaTtbl onpeaeneHus
CUA;

N - cymma n-oro AeHexHoro notoka (MPoLEeHTbl U OCHOBHas cymma);

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

N - konuyecTBO AHel oT AaTthbl onpeaeneHns CYA no AaTbl N-0ro AeHEXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBAHUA B NpoLeHTax roaoBbliX, onpegeneHHada B COOTBETCTBUU C HAcToAWMMN I'IpasmnaMM.

nOpﬂ,qOK onpeaeneHna N KOPPeKTUPOBKU AEHEXHbIX MOTOKOB

[leHeXxHble NOTOKK, BKITOYas NPOLIEHTHbIN 40X04, PAacCYUTLIBAOTCA B COOTBETCTBUM C ycnosmamMn goroeopa, paTton ge-
HEXHOro NnoToKa CYUTaAeTCA OXunagaemad AaTa, B KOTOPYH NnaHUpyeTcd MOCTynrieHne AeHEeXHbIX CpeacTB, COOTBETCTBYHOLWadA
paTte OKOH4YaHuA n-oro nepunopga (33 NCKINo4YeHmneMm criydaeBs 4OCPOYHOro noraweHna OCHOBHOro ,u,onra).

CyMMbI AEHEXHbIX MOTOKOB PACCHUTbIBAKTCA C y4EeTOM Kanutanm3auum npoueHTHbIX 40X0o40B, eCln 3TO nNpenycMoT-
PEHO ycrnoBmamMM aoroeopa.

paduk AeHEXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

° BHECEHUSI U3MEHEHUN B [oroBop (B TOM 4HUCne B YaCT USMEHEHUA CTaBKM NO OOroBopy, CpoKa ,Cl,el7|CTBI/IFl gorosopa,
nepmnoan4yHoOCTU NN CPOKOB BbiM1aThbl NPOLIEHTHbLIX ﬂOXO,CI,OB),
° N3MEHEeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHeHVIFl, YaCTUYHOro 4OCPOYHOro norawleHnsa oCHOBHOro gosira, ecrih OHoO He
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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ObIno y4TeHo B rpaduke).

Mopaaok n nepnoanyYHOCTbL onpenesrieHns CTaBKM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpenendaeTca Nno COCTOAHUIO Ha KaXXOyko AaTy onpeneneHna crnpaBeanMBon CTOMMOCTH.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

e CraBke, NpeoyCMOTPEHHOW AOrOBOPOM, €CIM JaHHas CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka no JoroBopy NpM3HaeTcs pbIHOYHON, eCnN AOroBOp 3aknoyeH ¢ 6aHKOM, KOTopbI BxoauT B [NepedeHb CUCTEMHO

3HAYMMbIX KPEAWTHBLIX OpraHn3auuin, yTBepXXaeHHbI baHkom Poccumn Ha ocHOBaHUM METOAMKM, YCTaHOBIEHHOW Ykasa-

Hnem BaHka Poccuun ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHus CUCTEMHO 3HAYMMbIX KPEAUTHBIX OpraHu3a-

uuny, n onybnukoBaHHbIM Ha cante baHka Poccun www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuun Ha gaTy onpegeneHus cnpaBennvuBomn

CTOMMOCTU Aeno3uTa, ecrnv NpoLeHTHas cTaBka, NpegyCMOTpeHHas JOroBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mop OnybnukoBaHHOM BaHkom Poccun cpeaHeB3BELLUEHHOW MPOLIEHTHOW CTaBKOM NoapasyMeBaeTcsl pasMmeLleHHasi no
agpecy B cetn UHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NpoLEHTHbIX CTaBKax No Aeno3ntam
(Bknagam), pasmeLleHHbIx B Lenom no Poccunckon ®epepauun 3a mecsu, Hanbonee 6nunskun kK gate onpegeneHvs cnpase-
NVBOI CTOMMOCTHU, B BantoTe, COOTBETCTBYIOLLEN BasoTe Aeno3nTa, Ha CPOK, COMOCTaBNMbIA CO CPOKOM, OCTaBLLEMCS [0 AaThbl
norawleHus (Bo3epara) Aeno3nTta Ha AaTty onpeaeneHus CnpaBeanvMBon CTOMMOCTM, B COOTBETCTBUM C Pa3BEPHYTOW LLUKarnoun.

Ecnn BaHk Poccumn nepectaet nybnukosate CBeAeHMSA O NPOLEHTHBIX CTaBkax Nno Aeno3untam (Bknagam), pasmeLleHHbIX
B Lienom no Poccuiickon degepaummn, a faHHble NEPEHOCATCS B pasaen «PeTpocnekTuBHOM nHdopMaummy», YnpasnsaoLwas Kom-
naHusi BNpaBe NOMEHATb MCTOYHMK AaHHbIX MO CBOEMY 0O0OCHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBaHHOMY) CYXXAEHUIO

Ecnu Hanbonee no3gHAs cpeaHeB3BeLLIEHHas NPOoLEeHTHasi CTaBka, packpbiTas Ha cante baHka Poccuu, paccuntaHa paHee,

YyeM 3a Mecsl 40 AaTbl onpeaeneHns cnpaBeinBon CTOMMOCTU, PbIHOYHASA CTaBKa NOAIEXUT KOPPEKTUPOBKE.

ONEPALUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTb

MpusHaHWe gebyuTopcKow 3a40MKEHHOCTH ONepaLMoOHHON OCYLLIECTBNSETCA HA OCHOBAHUW YCIOBWIA NOralleHns u Ao-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBINEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLUMX NPUINOXeHUsX HacToswmx MNpasun onpegenexnns CHA. OTcyTcTBME ykasaHUsi Ha BO3MOXHOCTb
NpU3HaHNs 4ebGUTOPCKON 3aJ0MKEHHOCTN ONEePaLMOHHON O3Ha4YaeT, YTO Takas 3a40IPKEHHOCTb He MOXeT ObiTb KBannuumpo-
BaHa, Kak onepawloHHas.

[ebuTtopckas 3agoMmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HaKoB 0becLieHeHWs], yKa3aHHbIX B
MpunoxeHun 4, kpoMe JONYCTUMOW NPOCPOYKM 0693aTENbCTB B paMKax ONepauyoHHOro UMkna, He MOXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckas 3ag0mkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb Mpu3HaHa onepaLyuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWUKW NOralleHns Takon 3a40MMKEHHOCTH).

YnpaBnsioLwas KoMmnaHns AormkHa NPOBOANTL aHaNn3 ypoBHSA prcka no 4ebuTopcKor 3a40MKEeHHOCTH, KoTopasi paHee
6bina kBanMdrLMpoBaHa onepauvoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanu3s ypoBHS pucka NpoBOAMTCS:

®  Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto Npasunamu onpegeneHuns CHA MNMAN®;
e Mpu NepBOHa4anbHOM MpU3HaHUN A4eBUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3af0MKEHHOCTU M3 cTaTyca «onepaumMoHHON» B CTaTyC «NPOCPOYEHHOMY.

Onsa uenen npoBedeHus aHanuaa, Ynpaensioowas KoMnaHus Ucnonb3yeT AOCTYMNHY0 el 060CHOBaHHYIO U NOATBep-
Xaaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowas koMnaHus onpegenserT:

® BO3MOXHOCTb KBanudmkaumm 4ebutopckon 3agormKeHHOCTH B Ka4eCcTBe onepauMoHHOW, NpUsHaHne KOTOpoK oCyLLecTB-
nseTcs BrnepBble;
® HeoOX0AMMOCTb M3MEHeHMs NoAxoaa K yveTy AeBUTopckol 3af0MMKEHHOCTW, paHee NPM3HaHHOW onepaLuoHHOMN.

Bonee nogpobHO nHdopMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYIOLWMX pasgenax HacTtoswmx MNpasun onpegenexust CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee cnpaBeanvMBas CTou-
MOCTb ONnpefensieTcs B HOMUHarbHOW BeNMYuHe Ha AaTy onpeaereHns cnpaBeAnvBon CTOUMOCTY B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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NOPAAOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb KpeANTOPCKOM 3a40/PKEHHOCTN OnpeaenseTcs B pasMepe ee octatka Ha gaty onpeaene-

Hus CYA. He agnckoHTupyeTcs.

CnpaBeanueasl CTOMMOCTb 00a3aTenbCTB MO BbiMNaTe BO3HArpaXX4eHUn U pacxofoB, CBSA3AHHbLIX C AOBEPUTESNbHbIM
ynpaBsneHneM, Npu3HaeTca B CyMMe, He MpeBbILIatoLLen NpeaenbsHO AoNyCTUMbIA pa3Mep BO3HarpaXaeHun Ha AaTty nNpuaHaHus
B cooTBeTcTBMM C lNMpaBunamu Y MNP, a Takke B cymme, He nNpeBbiakoLLein cchopMUPOBaHHBIN pe3epB Ha NPU3HaHUS COOT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MO BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpoKCUMauust BEMWYMH, Noj
KOTOpblE NPOMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX Hke 0683aTenbCTB onpeaensieTca Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAA0-
LLMX OKa3aHHble yCrnyru (annpokcumaums He NpUMeEHSAETCH):

- pacxoabl No o6cnyxrnBaHUo 6aHKOBCKMX CYETOB (BKITHOYasA BantoTHbIW KOHTPOIb);
- pacxoabl No onniaTte ycnyr opraHu3awmi no COBEPLUEHNIO CAEMNOK U OBCNY>XUBaHUIO CHETOB B TakUX OpraHn3aLmsx;

- pacxoabl TpeTbuX Ny, onnavymnBaemMble B COOTBETCTBUN C AOTOBOPOM 006 okasaHumn ycnyr cneunanmn3npoBaHHOro Aeno3ntapus.

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

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

. B TeyeHune 7 paboumnx gHel ¢ aatbl NPU3HaHUSA 4eOMTOPCKON 3a00MKEHHOCTM POCCUMCKMX SMUTEHTOB, BKINtoYas 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOpnopauui;
. B TeueHne 10 pabounx gHen ¢ gaTtbl NpU3HaHUS 4eOMTOPCKON 3a40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBepasivBasi CTOMMOCTb AEGUTOPCKON 3a40MKEHHOCTM MO MPOLEHTHOMY (KYyNOHHOMY) Aoxody Mo AONTOBbIM LieH-
HbIM Gymaram B TeYeHne BCero Cpoka npusHaHua 0eGUTopCKon 3a40MKEHHOCTM OnepaLvioHHON ONpeaensaeTcsa B pasmepe, onpe-
[eNneHHOM Ha JaTy HacTyNreHns cpoka UCTIONHEHNS COOTBETCTBYOLEro 06a3aTenbCTBa (QaTy UCTeuyeHUs KyrnoHHOro nepuoaa)
B COOTBETCTBMU C YCIOBMSIMU BbINyCKa LIEHHOW Gymaru, 1 MCX04a U3 KOMMYECTBa LieHHbIX Bymar Ha JaTy HacTymnieHus ykasaH-
HOro CpoKa.

OueHka cnpaBeannBoi CTOMMOCTY OeBGUTOPCKON 3a40MKEHHOCTU MO YaCTUYHOMY/MOMHOMY MOralleHUo SMUTEHTOM
OCHOBHOIO A0rra Mo OOMNroBbIM LeHHLIM Gymaram B TeueHMe BCero Cpoka npuaHaHus 0ebUTopcKon 3a00MKEeHHOCTM OnepaLyoH-
HoOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTyNIeHWsl Cpoka UCTMOSTHEHNsS COOTBETCTBYHOLLEro o6A3aTenscTea B
COOTBETCTBMU C YCIIOBUSIMU BbIMYCKa LIEHHOW ByMaru, 1 UCXOAsA U3 KONMUYECTBa LieHHbIX Bymar Ha AaTy HaCTYMNeHnst yKasaHHOoro
cpoka.

Mo ncTeyeHUM cpoka KeanudukaLum OeGUTOPCKON 3a00MKEHHOCTM Kak onepauuoHHON, crnpaBeanneas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHvem 4.
Cnucok o6Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CHETAX

HebuTopckasi 3a40/MKEHHOCTb MO NMPOLEHTHOMY A0X0AY MO AEHEXHbIM CpeACcTBaM Ha cHeTax yrpasnsoLei KOMMNaHum
0.Y. NN keanudumumpyeTcs Kak onepaLuoHHas, B Cliydae OTCYTCTBUSI MPU3HAKOB obecLieHeHUst ¢ AaThbl NPU3HaHUS 0O AaTbl
BbINaTbl NPOLIEHTOB BKITHYNTENBHO B COOTBETCTBUMN C JOrOBOPOM/COMMaLleHNeEM.

CnpaBegnueas CTOMMOCTb 4eOUTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY AOXOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MNP onpegensieTcs B CyMMe HAYUCIEHHBIX COMMAacHO YCNOBUSIM AOroBOpa/cornalleHns npo-
LIEHTOB Ha CYyMMY HECHMXKaeMOoro ocTaTka - B Crlyyae, ecrnv yCroBusi Ha4MCreH1s NPOLEHTOB MNO3BOMSOT HAAEXHO 1 JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenerus CHA.

Mo ucteueHun cpoka kBanudumkaumm 4EGUTOPCKON 3a00IPKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COBBLITUI, MPUBOASALLNX K 06ECLEHEHMIO, CpaBeanvMBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHunem 4.

Cnncok obLwmux cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbLIX BYMAI

[ebutopckas 3a40MMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HaXoAAWMXCs y NpodecCMoHarnbHbIX Y4aCTHUKOB PbIHKA
LieHHbIX Oymar, kBanuduumpyeTcsa Kak onepaumoHHas, B Criydae OTCyTCTBMSA NpU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6ounx gHel ¢ gaThl, KOrga ynpasnsioLlas KOMNaHWs Bblpasuna HamepeHue o BbiBOAE AEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
NeHHoM opMe COrfacHo 3aKkrYeHHbIM 0roBopam (CornalleHnsiM), B criy4ae, ecnu B TeYEHUE YKa3aHHOro CpoKa OEHEeXHbIe
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnawowen komnanum O.Y. NUNO.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeAcTB
npepocTaensieTcs B CneunanuampoBaHHbIA Aeno3uTapuii He No3gHee AHS, CrneayoLlero 3a OKOHYaHMEM YCTaHOBIEHHOTO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3aA0MKEHHOCTU Bpokepa MO AEHEXHbIM CPeACcTBaM, HaxoAsWMMCH Ha
OpoKepckom cyeTe, NpMU3HAEeTCs CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHS Mocre COBEpLUEHUS BCEX OonepaLui ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBrnagaTbe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMKM OT4yeTa 6pokepa, COCTaBNEHHONO 3a ieHb, Ha KOTOPbI ONpeaenseTcs CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKoN 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanvBas CTOMMOCTb OnpeaensieTcs B cooTBeTCTBMM ¢ [MpunoxexHvem 4.

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

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW NPOYEA AEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpegenenus CHYA k npoyeit 4eGUTOPCKON 3a40/MKEHHOCTU OTHECEHbI B TOM YiChe
cregylolime Buabl:

o [leGuTopckas 3agomKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEPLUEHUS cAeNnokK ¢ nmyuiectsom MNP, no koTopbimM HacTy-
nuna Hanbonee paHHANA AaTa pac4eTos;

e [lebutopckas 3a00mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

e [lebutopckas 3afomKEeHHOCTb, BO3HMKLLIAS NO AOroBOopam C ayAUTOPCKOW opraHu3auuei, OLEHLLMKOM, crneLmanuanpo-
BaHHbIM Jeno3uTapuemM, peructpaTtopom, bmpxen, ykasaHHbimu B Mpasunax OY MNA®;

o [leGuTopckas 3af0mMKEHHOCTb, BO3HMKLLIASA NPU OonfaTte pacxodoB, CBA3aHHbIX C AOBEPUTENbHbLIM YNpaBreHnem;

e [lebutopckas 3a00mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe nepeBoa AeHEXHbIX CPeACTB («AEHbIM B MyTU»);

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe OT3biBa NuueH3nn y 6aHka unm bpokepa;

e UHasa pebuTopckas 3a00MmKEHHOCTb.

B oTcyTcTBUE NpU3HaKoB 06eCLEHEeHNs 3a00MKEHHOCT KBanNnnMULMPYETCs Kak onepauuoHHas:

o [lebuTOopcKasi 3a40/KEeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmywectsom MU®D, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnst Takon 3a40IMKEHHOCTU COrMacHO YCINOBUSAM CAENKN
He npeBblwaeT 15 pabounx AHen (C y4eTOM Cpoka NPOJSIOHraLmMmn 1 NepesaknioveHnin JOroBOPOB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHusi CornacHoO ycrnoBusiMm caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLLeHnst 06513aTenbCTB KOHTPAreHToM cocTaenseTt 3
pabouunx OHsl, B TEH4EHME KOTOPbIX 3a0JIPKEHHOCTb TaKKe KBanuguuupyeTcs onepaumoHHON.

® [lebuTopckas 3afoImKEHHOCTb ynpaBnstowen komnadum nepea NMU® - B TeueHune 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHMA KBannUUMPyeTCs B Ka4ecTBe onepaumoHHON. Mpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOroO (MOTMBMPOBAHHOIO) CyXAe-
HWUst YNpaBnsiowen KOMNaHum 0 TOM, YTO YBENMUYEHME CPOKOB NoralleHust 4eOUTOPCKOM 3aJ0MKEHHOCTN He ABNSIeTCS cnea-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HMKLLIMX B OEATENbHOCTM YNpPaBnsioOWeEn KOMNaHn1, a Takke Hanmyve AOKYMEHTanbHOro
noaTBePXAEHUS OT YNpaBnsiolWen KOMNaHUM CPOKOB MoralleHus 3aA0mKeHHOCTH, Takas 3a[0/mMKeHHOCTb NPoAoIhKaeT OTHO-
CUTLCA K ONepaLMoHHON.

¢ [leGuTOopcKasi 3a40IMKEHHOCTb, BO3HUKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLnKoOMm, cneyma-
NN3UPOBaHHbLIM Aeno3uTapueM, perucTtpaTopom, 6upxen, ykazaHHbimu B Mpasunax OY MU, a Takxke ge6utopckas 3a-
AOIMKEHHOCTb, BO3HMKLUAA NPpU onnaTte pacxoAoB, CBA3aHHbIX C AOBepUTENbHbIM ynpaBrneHnem MU® — c gatbl npusHaHus
00 AaTbl OKOHYaHUA CpoKa OKa3aHUS yCryr B COOTBETCTBUM C YCIOBUSIMU 3aKOYEHHbIX A0roBopoB. [JonyCcTUMbIN CPOK HapyLue-
HUst 06513aTEeNbLCTB cocTaBnseT 25 pabounx gHEN, B TEYEHME KOTOPbIX 3a40MKEHHOCTL BCE eLle KBanuduumpyeTcs onepawmoH-
HoW. [Mpun HanM4YMM 060CHOBaHHOTO 3KCNEPTHOIO (MOTUBUPOBAHHOTO) CY>XAEHMS YNPaBNSIOLLENn KOMNaHUM O TOM, YTO yBEenu4eHve
CpOKOB OKa3aHWsi yCryr Unu noraileHmst 4ebUTopCcKon 3a40MKEHHOCTU He SIBMNSIETCS CNEACTBMEM HEraTUBHbLIX NPOLECCOB, BO3-
HUKLLINX B AE€ATENBHOCTU AOIMKHMKA UMW NPY HanMyMm AOKyMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a40MmKeHHOCTU / okaszaHua yenyr N aensgeTca ocHoBaHWEM ANs yBeNMYeHUs cpoka Keanudukaumm Takon 3a00ShKeHHO-
CTM B Ka4eCTBe OMepaLMoHHON 0 AaTbl, yKa3aHHOM B NpeACcTaBeHHbIX JOKYMEHTaXx.

e [lebuTopckas 3af0MKEHHOCTb, BO3HUKLIAsA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeyeHve 3 pabounx OHeN C AaTbl NPU3HAHUS TakoW 3aJ0IMKEHHOCTW.

CnpaBennveasi CTOMMOCTb €GUTOPCKOI 3a10/KEHHOCTM onpeaenseTcs:
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e B cymMme (hakTM4YeCKOro octaTka 3afoJIKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctoumocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHou. [lebrutopckasi 3a00mKEHHOCTb paccyn-
TbIBAeTCA Ha Kaxayto AaTy onpenerneHus cnpaeBeasiMBon ctoumocTu. B criyyae, ecnun pasmep ebuTopckon 3agoimkKeHHOCTU He
MoXeT GblTb TOYHO onpeaeneH Ha aaty onpegeneHus CYA, To, UCMNOnNb3yTCA MeTOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaeneHHoM ¢ UCNofnb3OBaHWEM MeToaa NpUBEeAEeHHON CTOMMOCTMY OyAyLmMX AeHEeXHbIX NOTOKOB C
y4YyeToM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEOENEHUE CMNPABEQIMBOMA CTOMMOCTU AEBUTOPCKOW 3A0OJIXEHHOCTMW MO CAENKAM PENO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CPeacTB No nepeomn Yactun gorosopa PEMO go MomeHTa ucnonHe-
HWs BTOpomn YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU [OrO-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEIMO, unn cymmy nHbIX BbINAaT, OCyLLECTBNSEMbIX B paMkax gorosopa PENMO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedbutopckon 3agomkeHHocTn no gorosopy PEINO ocyuwectensieTcs ¢ ydeToM
COOTBETCTBYIOLUMX BbINMar.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6yMar, nepeaaHHbix PoHaoM no nepson Yactu PENMO B TeyeHne nepuoga oT aathbl
MCNONHeHMs NepBor Yactu goroesopa npsamoro PEMO go gatel ucnonHeHus BTopon Yacty gorosopa PEMNO kaxakbin pabouni
AeHb onpepgensietcs cornacHo MOOEJTM OLLEHKM CTOUMOCTU UEHHBLIX BYMATI HacToswux Mpasun onpepenenns CHA.

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

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

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

ONPEAENEHWUE CMPABEANIMBOXA CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOrO YMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMMmocTb BHeGupkeBoro pacdyetHoro Mo pasHa 0 (Honb), npu aTom B coctase MNUO oTpaxkaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrsiM KOHTPaKTa Npu UCMOSNTHEHWM Ha Jdaty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuLbl Mexay cripaBeasIMBoy CTOMMOCTbIO 6a30BOro akTvea U LIeHOM
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3aJOJKEHHOCTb, Kak oLieHKa 0b6s3aTenbcTB 13 MNOU, 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 3HaYEHUMN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbLIX CPEACTB CO CreumansHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHue ABYX pabounx AHel ¢ AaThl NpeabsBeHUs NopyyYeHus crpaBeasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTun-
Horo obecrneyeHns onpeaernseTcs ¢ UCMOoMb30BaHMEM METOLO0B KOPPEKTUPOBKU, YKasaHHbIX B MpunoxerHnn 4. [laHHble O Heuc-
nosnHeHun TpeGoBaHns GPOKepPOM NPeAOCTaBNATCA YPaBsioLLe KOMNaHWel B creLanMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero AHA, CreayoLLEero 3a OKOHYaHneM yCTaHOBMEHHOMo CPokKa.

Cnpaeeanueas ctoumocTb MU koppekTnpyeTcs B Criydae BO3HUKHOBEHUSI COGLITWI, NPUBOAALLMX K 06eCLEHEHNIO,
B COOTBETCTBMU C [MpunoxeHviem 4.

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

! MporHo3Hble 3Ha4YeHUs 06A3aTenbLCTB, paccUnTaHHbIe YNpaBnsaoLlen KoMnaHuen, npeaoctasnaTcs B CneuyanuanpoBaHHbIin AenosuTapui
Ha Kaxayto gaTy onpegeneHus CHA ¢ ykazaHneM nepuoga BbIGOPKM 1 OO BACHAKLLNX NEPEMEHHBIX.

[na uenen annpokcumaumm pasmepa akTUBOB (00s3aTenbCTB) UCMONb3yeTCcs cTaTUCTMKa 3a nocnedHue 12 ([BeHapuaTtb) Mecsiues, npeaLle-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HaNMyYMmM SaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) Mecsua, npedlwecTsyowmx Aarte onpegenenns CHA M.

B pnaty noctynneHus JokyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaYeHMs.
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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamn onpeaenexHus CHA B o6Llem nopsigke.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B MMYLLECTBEHHbIN Ny, npusHatoTcda B coctase NUD, cornacHo HacTos-
wmm Mpasunam onpegenennss CHA.

B octanbHom, caenku PENO c KCY oueHuBatoTca aHanormyHo caenkam PEINO ¢ ueHHbiMyM Gymaramu, nopsaok yveTa
KOTOpbIX onuncaH B HactoAwwmx MNpaBunax onpeaenexmsa CHA.

Cnpaseanueasi CTOUMOCTb AeBUTOPCKON 3a40MKEHHOCTU K MONYyYEeHUIO NepeaaHHbIX AEHEXHbIX CPeACTB Mo nepsow
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALLUX K o6ecLeHeHuno, B COOT-
BeTCTBUM C [punoxeHunem 4.

Cnuncok o6Lwmx cobbiTii, NpuBoasALLMX K obecueHeHnto, ykasaH B NMpunoxeHuu 4.

NMOPSAIOK PACHETA BENUYNHbI PESEPBA HA BbINJIATY BO3HAIMPAXOEHUA U UCTMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C JOBEPUTEJNIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWeNn KOMNaHMM 1 B YacTU pe3epBa Ha BbiNnaTty BO3HarpaxaeHus cneuyanusnpoBaHHOMY Aeno3nTapuio, Ly, OcyLLecTBNs-
IoLWeMy BeeHne peectpa UHBECTULMOHHbIX NaeB PoHaa, bupxke n ayautopckon opraHmsauum ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaeneHHblin ICXo4sa 13 pasMepa Bo3HarpaXgeHus, npeayCMOoTPEeHHOro npa-
Bunamu Y MNMU®, HaumcnaeTca HapacTalLwmyM MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscTs [P B aaty onpeaenexus cton-
MOCTM YUCTbIX aKTMBOB: C Hanbornee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unu aathbl 3aBepLueHns (OKoH4Ya-
HWs) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneHg4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns MNP (BkniountensHO) B YacTu pesepsa Ha BbiNnaTy BO3Harpax-
AeHVA ynpasnstoLen KoMNaHuy;

Havwbornee nNo3gHen n3 ABYX AaT NpuW NpekpawieHun - gaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUsA peanu3auumn Bcero umylectsa M.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCa OTAEMNbHO MO KaXaou YacTu pesepBsa B CreayloLeM nopsaake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

quactt
=
roe:

S. . .
- cymMMa HauymcneHus pesepBa Ha NepBbiv pa60qvw| AeHb OTYEeTHOro roga;

D . KOSIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu
CHA™ pacyeTHasi (NpomexyToyHas) BenmdmHa CHA Ha nepBbiit paboymin 4eHb OTYETHOMO roAa, B KOTOPLIN
HauMCNAETCs pe3eps |, onpeeneHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB Nocre 3ansToi no (popmyne:
Y Axmueoy — Km,
L x +x
yKn npn
5

Axmuevy N N
- pacyeTHas BenMYMHA aKTMBOB, BKIYas 0eOUTOPCKYH 3ad0/MKEHHOCTb Ha MmepBbii pabouni
OeHb OTYeTHOro roga. [1ebuTopcKyto 3a0MKEHHOCTb Ha NePBbI pabounin AeHb OTYETHOIO rofa Heo6X0AMMO yunThIBaTh
[0 HauUCreHns1 BO3HarpaXxaeHun 1 pesepBa Ha BbiMnaTy Bo3HarpaxaeHus 3a nepebin pabounii AeHb oT4eTHOro roga. B
cnyyae onnatbl B NepBbI paboynin AeHb OTYETHOrO rofa ynpasnsiollen komnaHnen us NN BosHarpaxaeHuin, Haumc-
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NEeHHbIX B NepBbIn pabounii AeHb 0TYETHOTO rofa, HeoBGXoAMMO NPY ONpeaeneH PacyeTHOM BEMNYMHLI aKTMBOB Ha nep-
BbI paboymMii AeHb OTYETHOTO rofa yBENUUYUTL CYMMY akTUBOB Ha CYMMY YMadeHHbIX BO3HArpaXaeHui B nepebi pato-
YW geHb OTYETHOrO roaa.

Km

1 - BenMuMHa KpeaMUTOPCKOM 3a00HKEHHOCTM Ge3 ydeTa HauMCreHHbIX BO3HArpaXkaeHWii Ha nepsbiin pabo-

4nii AeHb OTYETHOro roaa.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

X
VEn . pasmMep BO3HarpakaeHus ynpasnstoLwen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV Mpasu-

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

Xn n . . N
P COBOKYTHbIN pa3aMep BO3HArpaXaeHui cneumanMavpoBaHHOMY Aeno3nTapuio, ayauTOpCKoi opraHnsa-
umKn, GupxKe M nuly, OCYLLECTBNAIOLEMY BeAeHUE peecTpa BrafenbLeB MHBECTULMOHHbIX naeB P, oTHocuTenbHO

CI'CYA, yctaHosneHHbIn Mpasunamu Y (B AoNnsx), AENCTBYIOWMIA Ha NepBbI paboynin AeHb OTYETHOrO roaa;

X . . o
N - Kaxkgas NpoLeHTHaa cTaBka, AelUCcTBOBaBLUAA Ha NepBbin pa60qv||/| OeHb OTYEeTHOro roga

xylcn +xnpn \
3HaueHve | 1+ D | He okpyrnseTcs.
S_ CYAraee . .
OkpyrneHue npu pacyete ' 1 1 NPOM3BOAMTCH Ha KaXIOM AECTBUM [0 2-X 3HAKOB MOCHe 3ansToi.

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

d-1 N
(CYA{ ™+ .CYA) 2 (nTy)
Si: Dt:l * n=1 = _Zsk’

i k=1

roe:

k — nopsiAKOBbI HOMEP KaXAoro Ha4yMcneHns pesepsa B OTYETHOM rody, NPUHMMAaLOLWMIA 3Ha4eHns oT 1 Jo i.
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

S
k- cymma kaxxaoro NpousBefeHHOro B TEKYLLIEM OTYETHOM rofly HAuUCIEHNS pe3epBa;
i - cymMMa o4yepeHOro (TEKyLLEro) HaYMCNEeHUs pesepea B TEKYLLEM OTYETHOM roAy;
- KONNYECTBO paboumx AHe B TEKyLLEM KarleHOapHOM roay;

i - konunyecTBo pabounx gHel Nepuoda, ONPeAeneHHOro ¢ Hadyana TeKyLEero OT4eTHOro roda 4o (BKnovast)

S.
faTbl HayncneHua pesepsa ! ;

. y 7.
t — NopsABKOBbIV HOMEP paboyero AHS, NpUHaANEeXaLlero nepuoay, 3a KoTopblidi onpefeneHo ~ i, NpuHuMato-
y y S,
LK 3HaveHus oT 1 o d. t=d — nopsiAKOBLI HOMep paboyero AHA HauYMCreHus pesepea | ;
C44,
- CTOMMOCTb YMCThIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, Kaxxaoro paboyero AHs t, 3a UCKMIOYEHNEM AHS

d. Ecnn Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHo CHA 3a npefliecTtByowmin gHo t paboyuin
AeHb TeKyLLero oT4eTHOro roga.

acd
CYA? » S,
- pacyeTHas (npoMexyTo4dHas) BenuumHa CHA Ha gaty d, B KOTOPOW HaunCnsieTcsi pe3eps , onpe-
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB nocrne 3ansaToun no gopmyne:
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Z(xymT ) Z(xWT )
(" = )

i-1 d-1 T T
(Axmuewl, — Km, +ZSk) —(ZC‘IAt * ' 5 ' )
k=1 t=1

Cq é)acv —
Z(XWT ) Z(xn,mT )
(n =1 + )

e

Axmuebni,

- pacyeTHasi BeNMYnHa akTMBOB, BKIoYas AeOUTOPCKyIO 3a0mKeHHOCTb Ha aaty d. [lebuTtopckyto
3a[j0/DKEHHOCTb Ha aaTy d Heo6XxoAMMO yunTbIBaTb A0 HAYMCIEHUS BO3HarpaXaeHuin n pesepsa Ha BbinnaTy Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaenstoLlen komnaHunen us MNP sosHarpaxgeHuin, HaYncneHHblx B AaTy
d, Heob6xoaumo npw onpegeneHMn pacyeTHON BENMYMHBLI aKTMBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-

YeHHbIX BO3HarpaxaeHu B gaty d.
Km, . .
- BENIMYMHA KPeaUTOPCKOWN 3a40IKEHHOCTN 6e3 y4eTa HauMCneHHbIX BO3HarpaXaeHuin Ha aaty d, Bkrto-
Yyasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaTy d-1, roe d-1 —paboumnn aeHb, npewecTsyowuii gate d.

i-1
Sk

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXxageHusa, Ha4ncneHHbIX ¢ Havana roga oo gatbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

X
VEn . pasMep BO3HarpakaeHusl ynpasnsiowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV Mpasu-

namu Y M (B gonsax), AEVCTBYIOWMIA B TeYeHWe nepuoaa =~ | ;

X

npn o« o <
P COBOKYTMHbIN pasMep BO3HarpaXxaeHuii cneLmanuapoBaHHoOMy AeNo3nTapuio, ayauTopCKoi opraHu3sa-
UMK, Gupxke M NnUy, OCYLLECTBNAIOLWEMY BedeHWe peecTpa BradesbueB UHBECTULMOHHLIX naeB MN®, oTHocUTenbHO

CICYA, yctaHoBneHHblii Mpasunamu Y MU (B gonsax), AeNCTBYIOWMI B TeyeHne nepuoda =~ | ;
N — KONn-BO CTaBOK, JENCTBOBABLLMX B OTYETHOM roay;

- KaXkaaa NPoLeHTHaa cTaBka, AeiCcTBOBaBLLUAas B TeyeHue nepuoga =~ ' ;

-~ o X .
- KOnn4ecTBoO pa60qu AHen nepuoja, B KOTOPOM AeUcTBoBarna ctaBska = ", npuHagnexaiiee nepuogy ~ !

T, = ZN:Tn
n=1

, TAe
N
Z (‘xyKnT ) z (xnpn n Z ('xyKn n ) Z (xnpn n
n=1 n=1
( + ) ( + )
T T T T
N
3HaueHus w D 1+ D He
OKpYTIISOTCA.
S Cy. pacu
OkpyrreHue npyu pacdete ~i 1 4 npowsBoaNTCS Ha KaKAOM AECTBIM A0 2-X 3HAKOB MOCKIe 3ansToil.

Pasmep cdopMmnpoBaHHOro pesepBa Ha BbinnaTy Bo3HarpaXaeHUsl yMeHbLUAeTCsl Ha CyMMbl HAUYMCINEHHOTO B TeYeHne
rofja BO3HarpaXaeHusi ynpasnsioLLei KOMMaHu1, CrneumanuspoBaHHOMY Oerno3nTapuio, NiLy, OCYLLECTBISAIOLLEMY BeeHNe pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX Naes MAND, Gupxke 1 ayauTopCcKon opraHusaumm.

Poccust, 121170, r. Mocksa,
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MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLLlei KOMNaHum, Bo3HarpaxaeHusl cneumanmampo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBRSALWEMY BeeHne peecTpa BnagenbLes MHBe-
cTUUMOHHBIX naes NN, B TeueHne kaneHaapHOro roga He gonyckaeTcs. HauMcneHne Bo3HarpaxgeHus YnpasnsitoLen komna-
HWM Ha NOCNEAHIO OTHYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootseTcTaytoweM MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTcd 3a c4eT npoynx pacxogos MNANOD.

He ncnonb3oBaHHbIM B TEYEHNE OTYETHOTO rOAa pe3epB Ha BbINNaTy BO3HArPaXxKAeHWs NOANEXUT BOCCTAHOBEHUIO NO
OKOHYaHWIO OTYETHOro roAa, HO He nosgHee nepBoro paboyero AHA roAa, creayoLero 3a OTYEeTHBIM, U MPU3HaeTcs B COCTaBe
npoYMx JOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepeom onpegdeneHun CHA B roay cnegyowym 3a OTYETHbIM
roAoMm.

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

Mpun obHapyxeHun pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTaprem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWUSA aKTUBOB 1 0653aTenbcTB PoHAa 1 NpuHUMatoT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHUA (MpeKpaLleHns NPU3HaHns);

e ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHVKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke nopsiaka nx Bblibopa;
e  ropsiAKa KOHBePTaLMU BEMUYNH CTOMMOCTEN, BbIpaXXEHHbIX B OOHOW BanioTe, B APYrylo BamnioTy.

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

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O MCTEYEHUS NpeaenbHOro cpoka npegocTaBneHns OT4eTHOCTH,
akT 06HapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIn Aeno3utapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH1s pacxoxaeHuin noaTBepxxaaeTca nyteM 3aBepeHuns cnpasku o CHA MNP Cneunanu-

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

B cniyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTUBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTY YNCTbIX aKTUBOB HE OCYLLECTBNSAETCS, KOrga OTKIOHEHUE UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (ob6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCThIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKIOHEHWE UCMONb30BAHHON B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnsieT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTUBOB CrneunanuavpoBaHHbI eno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HoOBY CTOMMOCTb YMCTbIX aKTMBOB, @ TaKKe CTOMMOCTb Nasi Npu npnodpeTeHnn 1 Npy noraweHnn n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKIIOHEHUS YIPaBNsOLLLAs KOMNaHUS U CneLnanmM3upoBaHHbIN Aeno3uTtapun o6s13aHbl NPUHATE Mepbl

AN npegoTBpaLLeHust ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

Data 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  YNpPaBnSOLLYO
komnanuto A.Y. NMN®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLEeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

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

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BkNaaa (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

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

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

LleHHble Gymarn (3a uckniode-
HMeM UeHHbIX Oymar nepepaH-
HbIX NO cAenkam, cosepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PEMO))

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

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

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

€cnv ueHHas bymara, NoOANeXMUT y4eTy Ha cueTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno - ¢ aathbl nepegayu
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€Cnn LOKYMEHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cueTax
[eno - ¢ Aatbl Npuema LieHHOW By-
maru NMN®, onpeaeneHHon B COOT-
BETCTBUM C YCNOBMSMU JOroBopa u
NoATBEPXOEHHON akToM npuema
nepegayv LeHHbIx bymar;

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMWM C YCIOBWAMMW [OroBOpa W mnopTeep-
XOEHHOW aKToM npuema nepegayv LeHHbIX By-
mar;

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NuKBMAAUMKN 3MUTEHTA (NonyyYeHnsa nHdopma-
LMK O NUKBUAALMM IMUTEHTA).

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

[ebuTopckas  3ad0mKeHHOCTb
Nno YacTU4YHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
Jornra no Aonro.bIM LieHHbIM Oy-
maram.

Ona nebutopckoln 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — parta norawleHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW pPeELUEHUsI O BbINyCKe;

Ona nebutopckoln 3agomKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUIO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jarta 4acTUYHOro MMM NOSIHOTo MNo-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLUEeHNst O BbIMyCKe.

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[aTta nukBngauuym aMmnTeHTa, COrnacHoO BbIMUCKE
n3 EFPHOI (nnm BeINUCKe M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[eHexHble cpeacTBa, Haxoas-
wueca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX OY-
mar (ganee — 6pokep)

Hata  3auncneHuss  OeHEeXHbIX
CPEACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[aTta ncnonHeHnss 6pokepom 06s3aTenbLCTB MO
nepeyvncneHnto AeHeXHbIX CpeacTB ¢ cneunarnbs-
HOro GPOKEepPCKOro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B oduumanbHOM AOCTYMHOM
uctoyHuke (B Tom umcne 3anmcu B EMPIOJT o
nvksmaaumu 6pokepa).

3agomKkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKI04eH-
HbIM Ha yCnoBUAX T+

HaTa 3aKni4YeHus noro-
BOpa Mo npuobpeTteHuto (peanunsa-
LMKn) LeHHbIX Bymar.

[ata nepexoga npaB COOBCTBEHHOCTM Ha LEH-
Hble Gymarn noaTBepXaeHHasi BbIMUCKOW MO
cyeTy geno.

Mo poroBopam  npsimoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepBon 4YacTu JOroBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- ObszatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepeBoil y4acTu [Jorosopa

npsimoro PETMO;
- LeHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YyeHuo nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoW 4acTW OOroBopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX N0 NEepPBOW YacTu, 1 pe-

Doroeop npsimoro PENMO:

Ha JaTy UCMNOMHEHUs NepBoOn 4YacTn
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTn AOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AorosBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX M0 NepBOWn 4YacTu JoroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpcKas 3adOofmKeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHble MNP no nepeor Yactm
porosopa PEMO, yBennyeHHon Ha
CYyMMY MpOLEHTOB, PacCYMTaHHbIX
Ha paty onpegenedus CYA no

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopcKoM 3aJ0MKEHHOCTM B CyMME MOny-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLleHe NpnsHaHus LeHHbIx bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebnTopcKor 3ad0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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ann3oBaHHbIX 4O MOMEHTa MC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

CTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/BupKeBoOV caenkon

Ha gaTty cnucanus co cyeta OEMO
LiEHHbIX ByMar, Nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSMHEHMS MO BTO-
povi YacTtu, npu3HaeTcs obsi3arTens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

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

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

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

MpounsBoaHble hMHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[arta oTpaxeHus 6pokepom npnobpeTte-
HMSI COOTBETCTBYIOLLETO KOHTpakTa Ha
Ouvpxe.

[lata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM TpeGo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HWWN KOHTPaKTa U MO MHbIM OCHOBAHWUAM, YKa3aHHbIM
B NpaBwiax KIvpuHra, B YCTAHOBMNEHHOM UMW MoO-
psioke).

KnupuHrosble
yyactus

cepTudmkaThl

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

noaTeepxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI My, NPU3HAIOTCS B COCTaBE aKTu-
BoB PoHpaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
JenosvTtapuu, NoAaTBEPXAEHHAs COOTBETCTBYIOLLEN
BbINNCKOM NO CYeTy Aeno.

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

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLIAss B pesynbrate Cco-
BEPLUEHUS CAENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs fata
pac4eTosB;

[ebuTopckasi  3a00mKEeHHOCTb
ynpaBnstoLLen KoMnaHum nepeg,
nno;

[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HMKWIAs NO JoroBopam C
ayaMTopCKom opraHusauuen,
crneunanuaMpoBaHHbIM  Aeno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nmo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMVKLIAs B pesyrnbTate nepe-
BOOA  [OEHEXHbIX  CpeacTs
(«aeHbrv B NyTn»);

Ona neGUTOPCKOM 3aA0JIKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN (hakT
NpeBbILLEHNS OONYCTUMON BEMK-
YMHbI BO3HArpaXkgeHun u/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbIX MOAMNEXMWUT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM yCTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unn
cyMmma yb6bITKa, KoTopas ynpasnsito-
LLas KOMNaHUS J0MKHa BO3MECTUTb
B [MN® B pesynbTate JONYLLEHHOTO
HapyLLeHns TpeboBaHun 3akoHoAa-
TenbCTBa.

Ona neGuTOpCcKOM 3aA0SMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
cyTcTBME hakTa 3auucrneHuss Ha
apyron cyet MNP, Ha KoTopbI Ocy-
LLecTBRANCSA nepesoa.

Ona pebutopckon 3af0IMKeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMLEH3UMKU Yy GaHKa unu

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XKEHHOCTW YnpasnsioLwen KoMnaHum);

e [lata nukBMOauUMM KOHTpareHTta, COrnacHo Bbl-
nucke na ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOJy-
YeHUss NpefyCMOTPEHHbIX OOrOBOPOM [EHEeX-
HbIX MOTOKOB, B crnyyae, ecnu aebuTtopckas 3a-
OOMKEHHOCTb, MOXET ObITb NMpu3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
SIMY, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccuiickon ®egepauun.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, bpokepa.

Ons ocTanbHbIX BMOOB AeGUTOP-
CKOW 3a[0/MKeHHOCTM - AaTa nepe-
Jaun aKTMBOB (OEeHEXHbIX CPeacTB)
nnuy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nebutopckas 3ad0mKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
o cAaenkam, No KOTOPbIM HacTy-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTU Ha ak-
TMB (OeHexHble cpeactsa) k MU® ot nuua, B
OTHOLLEHMN KOTOPOro BO3HMKaeT KpeauTop-
cKasl 3a[10MMKEHHOCTb.

[ata ncnonHeHns obsizatenscTts MNP no go-
roBopy.

Kpeautopckas 3ag0rmKeHHOCTb
no BblgayYe WHBECTULMOHHBIX
naes [MND

[aTta BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
UMyLLIeCTBa), NepefaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B umyLlectso MAND.

[laTta BHECEeHNs1 NPpUXOOHOW 3anucuy O Bblaave
WHBECTULUMOHHBIX naeB B peectp ND co-
rnacHo OT4eTy perncrparopa.

KpeauTopckas 3agormkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

Oata 3auncnenus B NN umyliecTtsa, nocTy-
nuBLLErO B onnaTy oOMeHa naes.

[laTta BHeCEeHNs1 NpUXOOHOW 3anucK O Bblaave
WMHBECTULMNOHHbLIX NaeB B peecTp NN npu 06-
MEHe COornacHoO oTyeTy permctpartopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEHUN [OeHEXHbIX CPeacTB npu
obmeHe naes)

[laTta BHeceHusa pacxofHoOW 3anucu o nora-
LWeHnn (cnucaHun npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

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

Kpeautopckass 3a40fmKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naee MNP

[daTta ocyllecTBneHus onepauvn Bbigaun u
(vnun) noraweHns naesB B peecTpe UHBECTU-
LUMOHHbIX naeB NN no 3asBke areHTa.

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

KpeauTopckas 3apgormkeHHOCTb
nepeq ynpaenswooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHNA ynNpaBnsioLLen
KOMMNaHuen CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(vnn) obMeHe MHBECTULIMOHHBIX
naes MMN®

[ata nonyyeHuss OEHEeXHbIX CpeacTs oOT
ynpaBnsoLlen KoMnaHuM cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3BpaTta CyMMbl 3aJ0JPKEHHOCTU
ynpaBnsoLen KoOMNaHuM cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obs3aTenbHbIX nnaTexen w3
mmyiectsa NA®

[laTta BO3HMKHOBEHMS 06si3aTenbCTBa MO Bbl-
nnarte Hanora u (unu) obasatenLHOro nna-
Texa, COrnacHo HOpMaTMBHLIM MpPaBOBbLIM
aktam Poccuiickon degepaumm u (unu) goro-

BOpY.

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

KpeauTopckas 3agommKeHHOCTb
No BO3HarpaxgeHunam ynpasna-
IoLLen KoMnaHum, crneuunanusm-
poBaHHOMY AenosuTapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLeCcTBnsiO-
lemMy BefeHVe peecTpa Bra-
henbLes WHBECTULMNOHHBIX

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

Ecnu obsi3aTenscTBa No AOroBOPY HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEeHWS K JaHHOMY BMAOY Pacxoaos?;

[lata nepeyncneHns cyMmmbl BO3HarpaxaeHumn
MU pacxogoB C pacyetHoro cyeta AP co-
rmacHo 6aHKOBCKOW BbINMCKe.

2 MporHo3Hble 3HaYeHus 0653aTeNIbCTB, paccuMTaHHble YNpaBnsiollei KoMNaHuei, npeaoctaBnsioTcs B CneunanvusnpoBaHHblil Aeno3uTapuii Ha
Kaxxayto aaTy onpeaeneHuns CHA c ykasaHveM nepuosaa BbiI6OpKM U O6BSACHSIOWMNX NEPEMEHHbIX.
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naes MNN®, a Tawke obsAsaTens- | ¢ [laTa BO3HUKHOBEHUS OBSA3aHHOCTM CO-

cTBaMm Mo onnaTte NpoYMx pacxo- rMacHo YCnoBWsSIM [OroBOpa, €Cnn ecTb

[10B, OCYLLECTBSIEMbIX 33 CYET OCHOBaHWsI OJHO3HAYHO nonaratb, 4TO
ycnyri no gorosopy 6yayT okasaHsbl;

e [lata nony4yeHuss OOKYMeHTa, MoaTBep-
xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

mmywectea lMN® B cooTBeT-
cTBuM ¢ TpeboBaHusMu aewn-
CTBYHOLLIEro 3aKkoHoAaTenbLCcTBa

MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obLiecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuecTtso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

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

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

PpaHkdypTCckasa doHgoBas 6upxa (Frankfurt S.E.)

dunmnnuHckasa dongosas bupxa (Philippine SE)

Oroccenbgopdckas doHgoBas bupka (Dusseldorf SE)

"aHHoBepckas poHaoBas bmpxa (Hannover SE)

MioHxeHckas doHaoBas Gupxa (Munich SE)

[ns uenei annpokcMMaumn pa3mepa 0653aTeNbCTB UCMONb3YeTCs CTaTUCTVUKA 3a nocnefHne 12 ([BeHaauaTtb) MecsiLues, NpeallecTByoWwux gate
onpeaenenuns CHA MU®. Mpu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeToA annpoKCUMaLMu NPUMEHUM MPU HaAU4YMK AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTeyowmx aate onpegenerdms CHA MNo.

B paTy noctynneHus foKyMeHTa, NOATBEPXAAloLEero okasaHHble yC/yru, Npou3BoAUTCS KOPPEKTUPOBKA HAaYMCNEeHHbIX 0653aTenbCTB A0 UX pe-
anbHOro 3HaYeHus.
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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 HACTOALMM MYyHKTOM OnpeaensieTcs pacyeTHas ueHa (LeHbl) JONroBoN LeHHoN Gymarn Metonom
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEeXHbIX NOTOKOB no dopmyne (1):

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

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

MpumeyvaHwne:
Mpu pacyeTe ncnonb3ytoTcs cneayoLwime Noaxoabl K OKPYrieHuHo:
OKPYrNeHMs NPOM3BOAATCS MO NpaBunam MaTeMaTU4eCKoro OKpyrneHus;
CFy, - 6ynyLmnin AeHEXHbIN NOTOK, 3HAYEHUE OKPYInseTcs A0 2 3HAKOB MNocne 3ansiTow;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA MOTOK, MPOMEXKYTOYHbIE OKPYITIEHUSI HE NPOM3BOASATCS, pe3ynbTaT He OKpYr-
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 rpadumka ByayLmMx AEHEXHBIX NOTOKOB YYNTHIBAIOTCS BCE AEHEXHbIE NOTOKN B NOralleHne OCHOB-
HOro [orira 1 KyNnoHHOro AoxoAa B TEYEHME 0XMAAeMOoro cpoka obpatleHus.
OxupaeMblii cpok o6palLeHuns LleHHo Bymaru onpefensieTcs ¢ AaTel pacyeTa cripaBefnuBoi CTOMMOCTM (He BKItoYast)
[0 HavMeHblUen 13 aart (Bkrovas):
e natbl ocbepThl, Bivkanwen kK gate onpeaeneHns crpaBeanuBoi CTOMMOCTY (He BKIoYvasi AaTty onpeaeneHus
cnpaseasivBoi CTOMMOCTH);
e JaTbl NOMHOrO NoraweHus, NpeaycMOTPEHHOW YCIOBUSIMU BbiMnycka.

[Nopa paTon AeHEeXHOro NoToka NoOHMMaeTCst:
e  [aTbl OKOHYaHWs KYMOHHbLIX NEPMOAOB, NO 3aBEpPLUEHNM KOTOPbIX B COOTBETCTBMU C YCITOBUSIMU 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, PacCYUTLIBAIOTCSA B COOTBETCTBUM C YCIIOBUSIMU BbINycKa.
Mpy dopMUpoBaHUK rpaduka AeHEXHbIX NMOTOKOB B LieSIAX pacyeTa crpaBeasiMBoii CTOMMOCTM LieHHbIX Bymar ocy-
LLEeCTBNSETCS NepecMoTp ByayLmMX AeHEXHbIX MOTOKOB NpW HanM4numM oGHOBIIEHHON MHopMaLUn3:

e 0 BENMuMHE CTaBKM KyroHa (Ons LeHHbIX Bymar, rno KOTOpbIM NPOLIEHTHbIE CTaBKW He OnpeaeneHbl Ha BECb OXuaa-
emblii Cpok o6palleHns) — HOBOE 3HaYeHMe CTaBKM KYMoHa CYMTAETCA YCTaHOBIIEHHbIM B AaTy Hadana KyrnoHHOro
nepuona, Grivkanwero K AaTe yCTaHOBIIEHMsI CTaBKU (KYNOHHOTO Nepuoja, Ha KOTOPbI CTaBKa yCTaHOBIEHa, Unm
6oriee paHHEro KyNoHHOro Nep1oaa, A0 Hadara KOTOpPOro ctaBka yCTaHOBMeHa);

e 0 BENMYMHe noralaemMon YacTy OCHOBHOrO Josra (4ns LeHHbIX Gymar, no KOTopbIM NpeaycMOTPEHO YacTUYHOe Mno-
ralieHMe OCHOBHOTO [0rra, HO CyMMbl NOraliaembix YacTel OCHOBHOTO [10J1ra He OrpeaerneHbl Ha BECb OXNAaeMbIN
CpOK 06paLLeHnst) — HOBblE BEMUYMHBI OCHOBHOIO [105ra CHUTAKOTCS YCTAHOBMNEHHBIMMU B ATy OKOHYAHUSA KyMNOHHOO
nepuvona, no UCTEYEHNN KOTOPOro NPOV3BOAUTCH COOTBETCTBYIOLLAA BbiNfata paHee HEW3BECTHON CyMMbl4 (3a 1c-
KIMIOYEHMEM LIEHHBIX ByMar ¢ MHAEKCUPYEMbIM HOMUHATOM);

3C yyeToM [@HHOTO YCMOBMS O AaTe Havana NPUMEHEHNs paHee HEM3BECTHbIX BEMWYMH (CTABKM KyroHa, CyMMb! NOrallaeMoro
OCHOBHOIO [0Mra, 3a UCKMIOYeHNeM obnmrauuii ¢ MHAeKCMpyeMbiM HOMUHAIOM) BbINOSHAETCS pacyHéT UHbIX NokasaTtenen, npeay-
CMOTPEHHBIX HacTosawen MeToauKon.

4 lNMpwv 3TOM NepecyeTy noanexar B T.4. BCE AEeHEXHble NOTOKK, CrieayloLme 3a 4aToM OKOHYaHUS] COOTBETCTBYIOLLENO KYNMOHHOMO
nepmnoga, N0 OKOH4YaHUM KOTOPOro Npomn3BoOAUTCA Bbinyiata OCHOBHOIO gonra.
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. O BeJin4nHax (BKJ'IPOHaH nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT peLllueHuna 3MVIT9HTa), CywleCTBEeHHbIX and
pacyeTa HOMUHANbHOM CTOMMOCTU L€HHbIX 6ymar C MHOeKCcnpyemMbiM HOMUHANoMm.

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCMOTpPEeHO 4YaCcTu4yHoe noraweHne OCHOBHOro aosra, HO BeJiM4nHbl
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 ¢ y4€eTOM BCEeX paHee yCTaHOBJ1I€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 PELLUEHNS 3MUTEHTA, HOMUHAaNbHas CTOMMOCTb PacCyYMTLIBAETCA Ha AaTy Kagoro
OEHEXHOro NoToka UCXoAs U3 HOMUHAaNbHON CTOMMOCTU Ha AaTy onpeaeneHvs cnpaseanuBoi CTOMMOCTH, Cpoka A0 AaTbl Ae-
HEXHOro NMOTOKa M NPOrHO3HOMO 3HaYEeHNst UHNALMKN ANS COOTBETCTBYIOLWEro nepuoga no dpopmyne (2):

HOMWHAN NH,, = OKPYT /1 (HOMI/IHAﬂ NH,_1 X (1 + MPOIMHO3 VIHLLH_I)%, 2>, 2)
[pe:

HOMWHAM VH,, - ICKOMOE 3Ha4eHue HOMWHanNa Ha JaTty KaXgoro JeHEeXHOro rnoTtoka;

HOMWHAN WH,,_4 - BeNnuyMHa HOMUHara, paccyMTaHHas Ha gaTy npegLlecTBYOWEro AeHeXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBei/IMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKpyrnsieTcs;

HOMWHAT H, - BenM4yMHa HoMMHarna Ha aaty onpeaeneHus cnpaseanvMBo CTOMMOCTH;

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

HexxHoro notoka (n-1).

[na ponroBbIX LEHHbIX Oymar ¢ MHAEKCMPYEeMbIM HOMWHANOM, B pacyeT BEMUYMHbI KOTOPOro BKIOYEHbI MepeMEHHbIE,
3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLUeHns SMUTEHTa, 1 NpW 3TOM NpeaycMoTpeHa ero amopTu3auns, HoMHanbHas CTOMMOCTb
paccuyuTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToM npelecTsyoLero 4acTMYHoro noratleHnss OCHOBHOrO gorra no
dopmyne (2a):

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

HOMHWHAJI UH',,- BENMYMHA HOMMHANa C Y4eTOM ero amopTu3aumMm - UCKOMOEe 3HaYyeHMe HOMUWHana Ha aaty
KaXkoro AeHEeXHOro noTtoka 3a Bbl4EeTOM YaCTUYHOro noralleHns OCHOBHOro gonra
C oaTbl pa3MelleHus Bbinycka (He BKIoYas YaCTUYHOE noralleHne OCHOBHOro Aonra
B COCTaBe JEHEXHOro notoka n);

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

CYMM(Z10J11 AMOPT),,_;- cymMma Jofnen 4YaCcTMYHOrO NoralleHns HoMmMHarna ¢ Aathl pasMeLleHns Bbinycka 40
[aTbl AEHEXHOro NOTOKa N (He BKIYasa A0 YaCTUYHOIO MoralleHnst HoMyuHana B
COCTaBe [AEHEXHOro NoTokKa n).

B pacuyeT cymMMbl AeHEXHOro NoToKa BKMOYAeTCs CyMMa YaCTUYHOro MoralleHnss OCHOBHOMO Aofra, ecnn OHo npeay-
CMOTPEHO YCINOBUSIMU BbIMyCKa B AaTy OEHEXHOro NoToka, paccuntaHHas no opmyne (3)

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

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

HOMWHAJI UH,,- BennumMHa HoMMHarna 6e3 yyeta ero amoptusauum - 3HauyeHne, paccumTaHHoe Ha gaTty cooT-
BETCTBYIOLLErO A€HEXHOro NoToka no dopmyne (3) 6e3 yyeta 4YacTUYHOro noratle-
HWSI OCHOBHOrO A0ra C AaTbl pa3MeLLeHMUs BbiMycka (T.e. TOSbKO C y4eTOM UHOEKCU-
pOBaHUA BeNUYMHbLI HOMMHAra, YCTaHOBIIEHHON Ha AaTy pasMeLleHns Bbinycka);

HOMMUHAIJI - BENMMYMHA HOMMWHarna Ha faTty pasmelleHus Bbinycka (6e3 yyeTa mHaekcaumm u
amopTusaumm);
J10J194 AMOPT,, - AoNA YacTUYHOro noratllueHnsa HoMMHana B AaTy AeHEeXHOro noTtoka n.

1.2.3. BenuuyvHa nepemeHHON CTaBKM KyMnoHa.
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[nst BonroBbIX LLEeHHbIX GyMar, No KOTOpbIM NPOLIEHTHBIE CTaBKU HE ONpeaerieHbl Ha BECb 0XXMaaeMblii CPOK 0bpalLeHus,
CyMMbl ByayLUMX OEHEXHBLIX MOTOKOB, Afst KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKM UHCTPYMEHTA, paccYMTbIBaOTCS:
e  [Ns LeHHbIX Oymar, B pac4eT CTaBKM NO KOTOPbIM BKIMOYEHBLI NEPEMEHHBIE, 3HAYEHNE KOTOPbIX HE 3aBUCAT OT pe-
LLUEHNS SMUTEHTA, - UCXOASA CTaBKW, ONpeaesieHHON C Y4eTOM NPOrHO3HbIX 3HAYEHUI TaKNX NepeMeHHbIX NapamMeT-
poOB, (pacyeT CTaBKM BbIMOSHAETCS N0 hopmyrne, onpeaeneHHON YCIoBUSIMU BbIMycKa),
e NS NpOYUX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjaHHOM Ans Hanbonee No3gHero KynoHHOro nepuoaa.

Pac4yeT cTaBOK BbINOMHAETCHA OTAENBHO AN KaXA0ro KYNOHHOIro nepunopaa.

Ecnu B kauecTBe nepeMeHHOro napameTpa and pacyeta CTaBkM KyrnoHa yCcrnoBnaMU Bblinycka MHCTpyMEHTa npegycmoT-
peHa «cTaBka MHAAUMN»Y N MHasA «CTaBKa OEeHEXHOro pblHKa»5, 3Ha4YeHne CTaBku COOTBETCTBYHLLEro KynoHa pacCymtbiBaeTca
no q)opmyne, npeaycMoTpeHHON yCnoBuAMUK BbiNyCka ncxoga n3 NporHO3HOro 3Ha4YeHuns MHALMMK, COOTBETCTBYHOLLEro KyrnoH-
HOMY nepuoay, h NPOrHO3HOro 3Ha4eHnq MHOWN CTaBKW AEHEXHOro pblHKa COOTBETCTBYIOLEN CPOYHOCTU (I'IyTeM Bbl60pa MaKCcu-
MarnbHOro 13 3Ha4YeHUIN, pacCYnTaHHbIX C NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX napameTpOB).

[pn pacyeTe cnpaBensiMBON CTOMMOCTM OCYLLLECTBMASIETCH NEPECMOTP 6y,Cl,yLLI,VIX AEHEXHbIX NMOTOKOB Npn Halnn4ynun 00-
HOBMEHHOW UHOPMALMM O 3HAYEHUAX CTaBKK KynoHa. HoBoe 3HayeHne cTaBku KynoHa NpuMeHdeTCAa C Aatbl Ha4ara CooTBeT-
CTBYyHKOLLEero KynoHHoOro nepmnoaa, Gnvkanwero k gate YCTaHOBJ1€HUA CTaBKU (HO He no3aHee gatbl Hayala KynoHHOro nepuoaa,
Ha KOTOpbI CTaBka yCTaHOBMEHA, UInn bonee PaHHero KynoHHOro nepuoaa, Ao Ha4vana KOToporo ctaBka yCTaHOBJ'IeHa).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

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

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

. 9KCNEPTHBIN NPOrHO3 0 OYAYLUMX 3HAYEHUSAX UHDNAUMKN - B Cy4ae OTCYTCTBUSA 3HAYEHUA KBMEHEHHOMN» WH-

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

Hbl€ MPOrHoO3bl).

[ns Bcex nepvonos, AaTa Havana KkoTopbix He npesbiwaeT 2023 rog (rog norawenus Boinycka O®3 52001RMFS), B
KayecTBe MporHo3a MHMNALUMN UCNONb3YeTCs 3HaYeHUe «BMEHEeHHON» nHdpnauum ans seinycka O®3 52001RMFS, paccunTtaH-
Hoe no chopmyne (4) kak pasHuua mexay CtaBkon KBl B Touke, COOTBETCTBYIOLLEN CPOKY OO norawleHus Bbinycka OD3
52001RMFS, n cpegHeB3BELLEHHON JOXOAHOCTbLIO K MOralleHno 3TOro e Bbinycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

[nsi BCex NnepuoaoB, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkno4as), B Ka4ecTBe NporHo3a MHNAUMm
ncnonb3yeTcs 3HaveHue, paccumtaHHoe no copmyne (5), UCXOAA U3 3HAYEHUN «BMEHEHHOW» WHNAuuKM BbinyckoB O3
52001RMFS un 52002RMFS:

ts2002-ts2001 [(1 + ]NFSzozg/loo)tszooz
INF3024-2028 = OKPYI /I (1 + INFpgy3/100)Esa00r —-11,4|*100, (5)

Mpe:
INFgz028 = Kb 500, = YTMs2002, (6)

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

INF<y028 - 3HayeHue «BMEHeHHON» WHNsSuuKM anst Beinycka O3 52002RMFS,
paccuntaHHoe no dopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaTt pacyeTa no dopmyne (6) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

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

Kb 001+ KBAs2002 - 3HayeHvne CtaBku KB[l B TOYke, COOTBETCTBYHOLLEN CpeLHEB3BELLEHHOMY
CpoKy Ao norawenus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - cpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Gupei.
[na Bcex nepnoaos, HaunHawowmxesa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyasd), B ka4ecTse NporHosa MHgnsaumm
ncnonb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyrne (7), ucxogs M3 3Ha4YeHUM «BMEHEHHOM» MHpNaumm BbinyckoBs O®3
52002RMFS 1 52003RMFS:

5 Hanpumep, MAX (MHpnsums; knoyeBas cTaBka)
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t52003~t52002 (1 + ]NF52030/1()())552003

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

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

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

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

KB/52002, KBs52003 - 3HaveHve CraBku KB[ B TOuKke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
Cpoky Oo noraweHus BeinyckoB 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,g, INF<p030, KOTOPBIE B pe3ynbTate
nx pac4deta no cgopmynam (4), (6), (8) ABNSAOTCA 3HAYEHUAMN B NPOLIEHTAX, NEPEBOAATCA B 3HaYEHMS B ONAX eauHMUbI (MyTem
AeneHns kaxagoro n3 Hux Ha 100 - 4yTo sABHO oTpaxkeHo B hopmynax (5), (7)). PesynbTat pacyeta no oopmynam (5), (7) cooTseT-
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 JonroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHWS ne-
pPEeMEHHbIX NapamMeTpoB, TO BNMUSHME SKCMEPTHOrO NPOrHo3a MHANAUMKU Ha pe3ynbTaTt pacyeTa cnpaBeinnBoyi CTOMMOCTM Npu-
3HaeTCH He3HauMTenbHbIM, pacyeTHas LeHa LeHHon Gymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B octanbHbIx cny-
Yyasx (MOMMMO MHANALMKU NCMONb3YITCA MHbIe HeHabnaaemble AaHHbIE UMW CPOK MoralleHns npesbiwaeTt 2032r.) BnusHne
3KCMepPTHOro NPorHo3a MHNSAUMM NPU3HAETCH 3HAaYUTENbHBIM, pacyeTHas LieHa LieHHon Bymaru knaccmduumpyeTcst B ypoBeHb
3.

1.2.5. T[lporHo3Hble 3HA4YEHUs1 NMPOYNX NepPEMEHHBIX NapaMeTpoB

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

K «KOpOTKMM» CTaBKaM JEHEXHOr0o pbiHKA OTHOCSITCA CriefytoLimne nraBakoLme NpoLEeHTHbIE CTaBKWU, ECNM OHU Npeay-
CMOTPEHbI YCMOBUSIMW BbiNyCKa OLIEHNBAEMOrO UHCTPYMEHTA:

e crtaBka RUONIA

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

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

e craBka PEIO, no onepaumsm LleHTpanbHoro 6aHka Poccuiickon ®enepaumm 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 nnaeatLlas npoLueHTHas cTaBka cpokoM Ao 1 mecsua, To
NPOrHoO3HOEe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no copmyne (9) kak pasnuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEN CPEeQHEB3BELLEHHOMY CPOKY [0 MoralleHusi OLeHNBAEMOrO MHCTPYMEHTA, U BENMUYUHOWN «CpeaHel NpoLeHT-
HOW MapXXu Hag CTOMMOCTbIO (POHONPOBAHNS»:

Ratef = (KBAL[O noraimieHuss CpMCOF)l (9)
CPMcor = OKPYFH(CPSHA‘-I(MCOF), 4), (10)
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,

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

28



(P —1000)

MCOF = FIXKyl'lOH - 1000x¢t

(1)

lpe:

KB4 - 3HaveHune Ctaskn KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40

A0 NnoraweHna
noralleHnsi OLLeHMBAeMOro MHCTPYMEHTA;

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

cuntaHHoe no gopmyne (10) Ha gaTy oUeHKU MHCTPYMEHTa Kak cpeaHee apudgme-

TUYECKOe 3HaYeHWIN nokasaTens «MPOLEHTHOW MapXu Hajg CTOMMOCTbIO DOHANPO-

BaHWsA», paccymTaHHbIx no dopmyne (11), no kopaunHe BbinyckoB OD3-TK;

Mcor - 3Ha4YeHUe «MNPOLEHTHON MapPXuU HaJ CTOMMOCTbIO (hOHAUPOBaHUS», paccyYMTaHHOe
no dopmyne (11) ansa sbinycka OP3-MK, Bxoaswero B kKopavHy BbinyckoB OD3-TK;
FIXynon 3HayeHue hmkcrpoBaHHOW YacTu KynoHa ans sbinycka OP3-IK (Hanpumep, 4N Bbl-

nycka 29010RMFS kynoH yctaHaenmBaeTcs B BennunHe RUONIA + 1.60% v Benu-
umnHa FIXynon NpUHUMaeTcs pasHoit 1.60%);

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

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

MepeyeHsb BoinyckoB OP3-TK, BkNoYaembix B pacyeT cpM¢,r, Nnepecmatpusaetcsa MNP B cnegyowmx cnyvasx:
e  pasmeLyeHune HoBbIX BbinyckoB OP3-1K;
e  yCTaHOBIEHME paHee HeomnpeaerieHHbIX CTAaBOK KyNnoHa Ha Becb oXxuaaembin cpok obpatleHns OP3-TMK, BknoveHHOro
B KOP3UHY.
HoBbii nepeveHb BbinyckoB OP3-TK, BknovYaembix B pacyeT CpM,r, ¥ AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
MN® no cornacosaHuto co CI1 u He TpebyoT ONepaTMBHOIO BHECEHMS COOTBETCTBYIOLLMX M3BMEHEHMI B HAacToAwy MeTtoanky
(yTBepxaeHusa HoBon pegakuum MeTtoaunkn).

Llena P Bbinycka O®P3-TMK onpepensercs no gaHHbIM MOCKOBCKOW OMpXK, €Crin OHa SIBNSAETCS aKTMBHBIM PbIHKOM B
OTHOLLEHUM KoHkpeTHon OP3-TK, B nopsigke, aHanorM4yHom yctaHoBneHHoMy AnropuTMom 1 ons pacyeTta UeHbl ypoBHS 1.
Ecnu Ha pgaTty 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-MK He BknovaeTcs B pacyeT CpMc,r.

MpumeyaHne:

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

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

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

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

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

Ratef = (KB'B'AO norawenmsa CpMCOF) + (KB'ﬂ'cpouHOCTb craBku KBﬂ'l AeHb)' (12)
[pe:

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

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

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

MpumeyaHwne:

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

'CPOYHOCTb CTaBKM

nnaBatoLLe NPOLEHTHO CTaBKK1, ONpeaensieTcs B creayroLlem nopsiake.

Craska Kb[] (3HauyeHune kpmBon 6eCKkynoHHON JOXOAHOCTU) MOXET PacCUUTbIBATLCHA B TOYKE, COOTBETCTBYHOLLEN:
e  CpeAHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow bymare6, nnm
e  CPOKy MoralleHusi 4enosnTa unm
e  CPOYHOCTU NPOLIEHTHON CTaBKW B CNyyasx, NPeAyCMOTPEHHbIX M.4 HacToswen MeToamku, nnm
e [wopaumm GUpXKeBOro MHAeKca B crnyyasx, npegycmMoTpeHHbix [MNpunoxeHnem B k HacTtoAwen MeTtoamke, unm
e  WHOMY CPOKY B Cly4asx, onpeferfieHHbIX HacToswer MeToankon.

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

e 1 mecsau: 0.0833 ropa

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsua: 0.3333 roga

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

B pacueTte ucnonbaytoTcs:
e MeToamka pacyéta kpyuBoK 6GECKYNOHHOW AOXOAHOCTU FOCYAapCTBEHHbIX 0bnurauuii, onpegeneHHas Mockos-
CKOWn BUpxen7;
e AvHamuyeckue napameTpbl G-KPUBOW NO COCTOSIHWIO Ha KaxablA TOProBbIf AEHb.

ITpu pacyere cpeHEB3BEIICHHOrO CPOKa O MOTaneHus / oepThl IPOMEKYTOUHBIE OKPYIJICHUS HEe TPOU3BOIATCS, Pe3yIbTaT BBIPAKACTCS B FOJIax,
OKpyTJIAeTCs 10 4 3HAKOB TI0CIIE 3aIsTOH. B cirydae ecim BBITyCKOM MPEXyCMOTPEHO YaCTHYHOE MOTallleHHe OCHOBHOTO JI0JITa, HO BEJTMYHHEI TTOTalIa-
eMBIX JacTeil He OIpe/ieeHbl Ha BeCh 0KHJaeMBblii CPOK 00paIieHus (HanpuMep, A1 OOJIUraliii ¢ HIIOTEYHBIM IOKPBITHEM), TAKAE CyMMBbI CIUTAIOTCS
YCTaHOBJICHHBIMH B J1aTy OKOHYAHHS Ky[IOHHOTO NIEPHO/A, 0 HCTEYEHUH KOTOPOrO OHH BHIILIAYMBAIOTCS,  YUHTHIBAIOTCS B pacyeTe MI0ObIX BEIHIUH,
MPEIYCMOTPEHHBIX HACTOSIIEH METOAUKOM, ¢ 9TOH JaTHI.

7 Meroauka pacyéra KpUBOi OECKYIOHHOM JOXOAHOCTH OMyOIMKOBaHa Ha caiiTe MockoBcKo OMprku. B nensx pacuera cripaBeyInBOM CTOMMOCTH UCTIONb3Y-
€TCs pellaKIMsl METOIMKH, aKTyallbHasl Ha ATy BCTYIUICHUS B ciily HacTosux [Ipasui. [Ipy BHECEHUM U3MEHEHUI B METOJUKY pacuéTa KpUBOil OECKYITOHHON
JIOXO/IHOCTH J]aTa Hayasa UCIOJIb30BaHUS U3MEHEHHOH METOIMKH B LIEIAX pacyeTa ClpaBeUIMBON CTOMMOCTH YCTaHABIMBAETCS OTAENIBHO MO COIIACOBAHUIO
€O CHEIHUAIH3UPOBAHHBIM JICIO3UTaPHEM.
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NcTouHMK nHdpopmaumm: odmumanbHbiii canT MoCKOBCKOW GUpXK.

MpumeyaHue:
Mpu pacyete Ctaskun KB npomMexyTo4HbIE OKPYINEHUs He NPOU3BOASTCH, pe3yrnbTaT BblpaXaeTcs B MPoLeHTaXx, OKpyr-
nsieTcsa A0 2 3HaKOoB Mocne 3ansAToun.

[MpOorHo3HbIe 3Ha4YeHWs «ANMHHBIX» CTABOK PbIHKA kanutana (N5 nnasBarLmX NPOLEHTHBIX CTaBOK Ha CPOK NpegocTas-
NeHNs AeHeXHbIX CPeACTB CBbille 2 NneT).

K «AnNvHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA creaylowye nnasatoline NpoueHTHbIe CTaBKu, ecriv OHWM npeay-
CMOTPEHbI YCIOBMUAMM BbIMyCKa OLEHNBAEMOrO MHCTPYMEHTA:

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

Ecnun B kayecTBe NepemMeHHOro napameTpa Ucnornb3yeTcs nnasatoLwas npoueHTHas CTaBka CPOKOM OT 2-X fieT, TO Mpo-
rHO3HOE 3HadeHune Takoro napameTpa (Rater) npuHMMaeTcs pasHbIM 3HadeHuo Ctasku KBl B TOYke, COOTBETCTBYIOLEN CPOY-
HOCTM TaKOW NnasatoLlen NPOLEHTHOW CTaBKW (HanpuMep, ecriv 3HaYyeHne CTaBKW KynoHa onpefensercs kak sHavyeHue becky-
NOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[l paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHue:

Ecnun B kayecTBe nepemeHHOro napameTpa MCrNonb3yeTcs nnasatLas NpoLeHTHas CTaBka 3aMMCTBOBaHWUS Ha pbIHKe
Kanutana («AnuHHas» cTtaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpwu-
CYTCTBYET TONbKO PUCK U3MEHEHMUS KPEAUTHOrO cnpeda) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB N MX ANCKOHTUPOBAHNS UCXOAA 13 TEKYLLMX MPOLIEHTHbLIX CTABOK MO MHCTPYMEHTaM.

MpOorHo3Hble 3Ha4YeHUsI MPOYMX NepeMeHHbIX NapameTpoB (MOMUMO CTaBOK JEHEXHOIO PbIHKa).

Mpu oTCcyTCTBUM HabnoaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbBIX NapaMeTpoB (Hanpumep, pocT BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIA MPOrHO3 O ByayluMX 3HayYeHusix nepemeHHoro napametpa (EIU, koHceHcyc nporHo3 aHanmuTuKoB
Bloomberg, MOP vnu gpyrve 4ocTynHble NporHo3sbl).

1.3. OnpepneneHne CTaBkn AUCKOHTMPOBaHUS
CTtaBka AMCKOHTUPOBaHWSA ByayLmnx AeHEeXHbIX NOTOKOB onpeaenseTcs AN A0NroBOW LEHHOW Bymaru Ha Kaxayto aaty
pacyeTa cnpaBensiMBoON CTOMMOCTW.
CraBka AMCKOHTMpPOBaHMA npuHnMaeTca pasHon Ctaske KBl B Touke, COOTBETCTBYIOLWEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBenmyYeHHOM Ha COOTBETCTBYIOLLEE 3HAa4YEeHMEe KPeaMTHOro cnpeaa.
B pacyeTe cTaBku AMCKOHTMPOBAHMSA MOTYT ObITb MCMOMNb30BaHbI:
O  9KCNepTHOEe 3HayeHue KPeaMTHOro cnpepa
o  MeAuaHHoe 3HayeHve U3 AvanasoHa KpeAuTHbIX CNPeaoB, OnpeaeneHHoe AN PENTUHIOBOW rpynbl 4ONTOBOM
ueHHon Bymarm B cootBeTcTBUM C [MpunoxeHnem B — ecnn He 3agaHO 3KCMEPTHOM 3HAYEHUE KPEAUTHOro
cnpepa (3a MCKMNYeHneM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbIx onpeaenseTcs B 0cobom nopsgke).
o [nsa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ansa deaepanbHbIX LEHHbIX GyMar) MeguaHHoe 3HavyeHue Kpe-
OVTHOro cnpefa npyvHnumaeTcs paBHbim 0.

MpumeyvaHne:

Ecnu 3HaveHne kpeaMTHOro cnpefa ycTaHaBnMBaETCs MCxoas U3 Habnogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOro crnpefa no aHanornyHbIM BbiNyckamM OAaHHOrO SMUTEHTa, MEAWAHHOIO 3Ha4YeHWst cnpeda PEVTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS HA OCHOBE HabnogaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymarn MoxeT GbITb KnaccugpuLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX crydasix pacyeTHast LieHa ueHHon 6ymaru knac-
cnuLnpyeTCst B YPOBEHD 3.

MpunoxeHne NeB
PEFMAMEHT PACYHETA KPEOWTHOIO CIMNPEQA OJ1A OOJTTOBbIX MHCTPYMEHTOB
B cooTBeTCTBUM C HACTOALWMM PErMamMeHTOM KPeAUTHBIN CMPes, paccunTbiBaeTcs Ans (ganee umeHyeTcs AONrOBOM NH-

CTPYMEHT):

= [OnroBoW LieHHoM Bymaru, HOMUHUPOBaHHOM B PyONsiX (3a UCKMHYEHWEM FOCYLAPCTBEHHbIX LeHHbIX Bymar P®);
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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Onsa uenen pacyeTa KpeaAUTHOro cnpena ocyuwecTBndaeTcd crneyrllada nocnegoBatesibHOCTb 0ENCTBMIA B OTHOLLEHUN

[ONroBoW LieHHoW Bymaru:

. B 3aBMCUMOCTMW OT Hanmuuusi UNn oTCYTCTBUS KPEAUTHOrO perTuHra y Bbiycka8 (a B ero oTCyTCTBMM Y AMUTEHTa
Wnn NnopyunTens) 4ONroBon LeHHow Bymaru, onpefensieTcs NpuHaaneXXHoCTb LieHHOM BymMaru K O4HOM U3 YeTbipex
PENTUHIOBbLIX rPYMn, NPeAYCMOTPEHHbIX AaHHbIM PernameHTom;

MUHMMAaInbHOE, MakCUMarbHOE N MeAMaHHOE 3HaYeHUs KpeOuTHbIX CNPeaoB ANns AONroBOW LieHHOW Bymary npuHuma-

l0TCA paBHbIMU COOTBETCTBYIOLLUM 3HAYEHUAM KpeaUTHbLIX CNPeaoB, pacCHYMTaHHbIM AN PENTUHIOBON rpynnbl, K KOTO-

pon OTHeCeHa LieHHasa Gymara (3a UCKNIoYeHMeM LeHHbIX Bymar, oTHeCeHHbIX K |V penTuHroson rpynne, Ans KOTOpbIX

KpeaMTHbIN crnpea onpefenseTcs B 0cO60M nopsake, NpeayCMOTPEHHOM HacTosAWwmM PernameHTom).

[na cybopAMHMPOBaHHbLIX AOMTOBbIX MHCTPYMEHTOB (06nMraunii KpeamTHbIX OpraHu3auui B criyyae OTCYTCTBUS peit-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOpD,VIHVIpOBaHHOCTb, Ha KOTOpYyto yBenn4nea-
I0TCS pacyeTHble BENUYMHLI MUHUMAIbHOMO, MakCUMasibHOrO U MeQMaHHOMO 3Ha4YeHU KpeauTHbIX CNpeaoB B cny4yadax, npeny-
CMOTPEHHBIX HacToAwmMm NMpunoxeHnem. MNMpemus 3a Cy60p,CI,VIHVIpOBaHHOCTb onpegenaeTcd C y4eTom }J,OCTyI'IHOVI PbIHOYHOWN UH-
copmaumm o cnpegax 3a CyﬁopﬂMHMpOBaHHOCTb CONoCTaBUMbIX BblMyCKOB UMK SMUTEHTOB.

1.

2.

PenTuHrossle rpynnbl
[nsa uenen onpegeneHns KPeAUTHOTO cnpeda BBOAATCA Creayrowwmne penTUHroBble rpynmbl:
PevituHrosas rpynna | — HamBbICLLWIA YPOBEHb KPEAUTOCNOCOOHOCTU U CTeNeHb HaAeXHOCTU NO CPaBHEHUIO C APYrMMU
SMUTEHTaMW, BbIMyCKaMmy LieHHbIX Bymar unu cuHaHCcoBbIMM 06A3aTenscTBaMu. B ykasaHHyto penTuMHroByO rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C penTnHrom oT BBB- (no wkane S&P).
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KPeaUTOCMOCOBHOCTH, MPU 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTEMb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PENTMHIOBYIO rPYMNy BKIOYAOTCA AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPEAUTOCNTOCOBHOCTH, MPWU 3TOM MPUCYTCTBYET BbICOKasA YyBCTBUTENb-
HOCTb K BO3eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusax. B yka-
3aHHYI0 PENTUHIOBYIO rPYMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHThI C penTuHrom oT B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B ykazaHHy0 peATUHIOBYIO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIMuU B Tabnuue 1, nnm
= C peVTUHrom Hmxe B- (no wkane S&P), NpyCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuvue 1.
PeinTnHrosble rpynnbl MOryT ObITb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:

e  BHECEHWe U3MEHEeHU B MeTOAMKy pacyeTa 1 cocTaB nHaekcoB MockoBcKkom Gupxu;

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

e  MPOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHIoBbIX rpymnn.
[MpoBepka ycnoBuii AN nepecmMoTpa PenTUHIOBbIX rPYMn NPOBOANTCS eXeKBapTanbHO.

Mopsigok onpefeneHnsa NPUHaaNEeXXHOCTM A0NrOBOro MHCTPYMEHTa K PENTUHIOBOMN rpynne
Onpe,u,eneHme NpuUHaaneXHoCTn O0NIroBOro MHCTPyMEHTa K PENTUHIOBOMN rpynne BbINOJIHAETCA Ha OCHOBAHUWN OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue WwKan PENTUHIOBLIX areHTCTB

Moody's S&P Fitch .
PenTtuHrosas
AKPA SkenepT PA ["MexayHapoaHas MexnayHapoaHas MexnayHapoaHas rpynna
wKkana wKana wKana
Baa1 BBB+ BBB+
PenTtuHrosas
AAA(RU) rUAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
AA(RU) FUAAT, Ba1 BB+ BB+ ;
) FUAA PentuHrosas
AA-(RU) rpynna Il
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB

8 MCI'IOJ'Ib3yeTC$| er,EI,VITHbIVI peVITMHF Nno wkKane peIZTMHFOBOFO areHTCTBa, COOTBeTCTByIOLLI,el‘/'I BankTe OCHOBHOIO AoJira
Poccust, 121170, r. Mocksa,
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Moody's S&P Fitch Pei
eiTuHroBas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
Lwkana Wkana Wkana
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
I rUBBB-. o o o PeiitnHrosas
(RU) UBB+ rpynna Il
BB(RU) ruBB B3 B- B-
U . PeritnHrosas
Bonee HU3Kn penTUHr / pEeNTUHT OTCYTCTBYET rpynna IV

[pwn HanW4Yun y 4ONroBoOKN LLEEHHOMN 6ymarV|, €€ 3MUTEHTA NN NOPYYNTENSA HECKOSTbKUX PENTUHIOB, BbI6VIpaeTC$| Hanbonb-
LM N3 UMEIOLLINXCA aKTyasbHbIX KPeAUTHbLIX PENTUHIOB, C y4yeTomMm cnenyroulero:
npwv HanNM4MmM penTuHra BbIMyCKa NCNonb3yeTcA HanbonbLUni 13 aKTyarnbHbIX KPeAUTHbLIX PENTUHIOB BbiNyCKa, npu-

CBOEHHbIX Pas3NNUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

B OTCYTCTBWUM PENTUHIa BbiMycka, MPUCBOEHHOIO XOTS 6bl O4HUM PENTUHIOBBLIM areHTCTBOM, NPW HAaNUYNK penTUHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUM U3 akTyarnbHbIX KPEAUTHBIX PEVTUHIOB AMUTEHTA, NPUCBO-

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

B OTCYTCTBMU PEVTUHTA BblMyCKa M AMUTEHTA, NPUCBOEHHOMO XOTS Obl O4HWM PENTUHIOBBIM areHTCTBOM, NPY Hanu-
YW perTUHra NopyyYnTens LieHHow ymary ncnonb3yeTcs HanbonbLUMN N3 akTyarnbHbIX KpeAUTHBIX PENTUHIOB MO-
pyuuTens, NPUCBOEHHBLIX Pa3NNYHbIMU PENTUHIOBLIMW areHTCTBaMMU.

3. OcobeHHoCTV onpegeneHns kpeanTHblx cnpenos ans |, I, 11l pentuHrosbIx rpynn
KpeaunTHbii cnpep ans pentudrosbix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHns cnpaBefmBon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.
Mpu BbluMcneHun kpeautHoro cripeaa |, Il, Il penTuHroBbIX rpynn UCMOMnb3yeTcs MeAnaHHOe 3HayeHue KpeauTHOro

cnpeda 3a nocnegHune 20 TOProBbIX AHENW (<= gaTbl ONpeaeneHns cnpaseasivMBoi CTOMMOCTH).

[nsa pacyeta MmegmaHHoro 3HavyeHus kpeautHoro cnpega |, |1, [l peATuHroBbIX rpynn NCNOMb3YOTCS 3HAYEHUS JOXOOHO-
CTU cneayowmx obnmnraumoHHbIX MHAEKCOB MOCKOBCKOWM GUPXKM, packpblBAaEMbIX MO UTOraM Ka4oro TOProBOro AHsl Ha canTte

MockoBcKoI BUPXKN:

a. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, peituHr = BBB-)
Tukep:
OnucaHvne nHaekca:

ApXxuB 3HaYeHWUIA:

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

Tukep:

OnucaHvne nHaekca:

ApXxuB 3HaYeHWIA:

Twukep:

OnucaHvne nHaekca:
ApXuB 3HaYEHUN:

RUCBITRBBB

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

RUCBITRBB

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

RUCBITRB

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

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

lne:

Sert = (Yrucsitreee — KBAgycprrraes) X 100,

Spri
YrRucBITRBBB

KB'D'RUCBITRBBB

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

- 3Ha4eHud crnpena, pacc4nTaHHbIE B 6asnCcHbIX NYHKTaXx;

(13)

- poxoaHocTtb nHaoekca RUCBITRBBB, packpbiTass MockoBckoi GUpeit;

- 3HavyeHne CraBkn KB B TOuKE,

RUCBITRBBB packpbiToit MockoBckoi bupxei.
Poccust, 121170, r. Mocksa,

COOTBETCTBYIOLLEN Atopauun
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PaccuuTtbiBaeTCs MegnaHHoe 3HayYeHne KpeauTHOro cnpeaa Spiy 3a nocnedHune 20 TOProBbIX AHeN (MeguaHa 13 nony-
YeHHoro psga SPr).

Mpw pacyeTe MeAMAHHOIO 3HAa4YEHUs KPEAMTHOTO cnpeaa Spt NPOMEXYTOUHbIE OKPYrIieHust 3HaveHnin SPIT He npown3so-
asatcs. MNonyyeHHoe MeanaHHOe 3HaYeHVe KPeAMTHOrO cnpeaa Spi; OKPYrisieTcs No npasunaMm MaTemMaTMyeckoro OKpyrieHus 4o
Lienoro 3HaveHus 6a3nCHbIX NYHKTOB.

PenituHrosas rpynna Il
PaccunTbiBaeTcs kpeautHbin cnpeq SPII 3a kaxabin n3 20 nocnegHux Toproebix gHen (14):

Spri = (YRUCBITRBB - KBARUCBITRBB) % 100, (14)
[pe:
Sprit - 3Ha4YeHud cnpefa, paccymTaHHble B 6a3NCHbIX NyHKTaX;
YRUCBITRBB - poxogHocTtb nHaekca RUCBITRBB, packpbiTas MocKOBCKOW Bupeit;
KbAguceiTRES - 3HaveHue Ctasku KB[] B Touke, cooTBeTCTBYIOLEN Atopauun niaekca RUCBITRBB

packpbiTori MockoBcKo Bupen.
PaccuutbiBaeTCs MeamMaHHOe 3HavYeHne KpeauTHOro cnpeda Sty 3a nocrnegHue 20 ToproBbIX AHEW (MeanaHa u3 nony-
yeHHoro psiga SPrI).
Mpu pacyeTe 3HaYEHUsI MeANaHHOTO KPEAUTHOTO cripeda Spty; MPOMEXYTOUHbIe OKpyrneHust 3HadeHuini SPIIl He npous-
BoaAATCA. MNonyyeHHoe MeanaHHoe 3Ha4YeHue KpeauTHOro cnpeaa Spty; OKPYriseTcs No npaBunaM MaTemMaTU4eCKoro OKpyrneHus
[0 Leroro 3Ha4yeHns 6asncHbIX MYHKTOB.

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

Serm = (Yrucerrre — KBAgycprrrs) X 100, (15)
lpe:
Serin - 3Ha4YeHUs cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;
Kb rucBiTRE - 3HadeHue Craskm KB[ B TOouke, cooTBeTCTBYOWEN Atopaumn nHagekca RUCBITRB

packpbiToi MOCKOBCKOI GUpPXKEN.
PaccuutbiBaeTcst MeamaHHOe 3HaYeHue KpeauTHOTo cnpeaa Spiy 3a nocneaxue 20 TOproebIX AHeN (MeanaHa u3 nony-
yeHHoro psga SPrIl).
Mpw pacyeTe 3HaAYEHWsI MeQVaHHOTO KPEAMTHOTO cnpefa Shty;; MPOMEXYTOUHbIE OKpYrneHust 3HaveHuii SPTIIl He npous-
BoAsATCA. MNonyvyeHHoe MeanMaHHoe 3HauYeHne KpeaAMTHOro crnpeaa Spty OKPYIseTcs No npaBunaM MaTemMaTUyecKoro OKpYrieHus
[0 Lenoro 3HayeHms 6a3ncHbIX NyHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHelx cnpefos Ans |V penTuHroBow rpynnel
C yyeTOM Hanunums B AaHHOW rpynne AOMroBbiX MHCTPYMEHTOB HU3KOTO KpeAWTHOro KayecTsa, B T.4. npeaaedonTHbIX, a
TaKke JOMNroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBLHOIO KPEAMTHOIO KavyecTsa, HO 6e3 perTuHra, MeavaHHbIi KpeauTHbIN cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVBUAYaNbHON OCHOBE AJ1S KaXA0ro JoMroBoro MHCTpYMeHTa.
3HayeHne MeamnaHHOro KpeauTHOro cnpefa Ans JONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBLIBAETCA Ha KaxKaylo AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTM JOMNTOBOrO MHCTPYMEHTa B criedytoLem nopsgke9:
He pexxe YeM Ha NocneHNA AeHb Kaxaoro KBapTana Ans AONroBOro MHCTPYMEHTa onpeaenseTcs 3Ha4eHne KpeamTHOro
crnpeda € NpPYMEHEHUEeM OAHOr0 M3 MEepPeYnCrieHHbIX HUKe CnocoboB (Qanee — 3KCMepTHOEe 3HayeHue KpeamuTHOro
cnpena). OgHOBPEMEHHO ANnst AOMNrOBOrO0 MHCTPYMEHTa OnpeaenseTcs BenuynHa OTKMOHEHWUS] SKCMEPTHOro 3HavyeHus
KpeauTHOro cnpefa oT 3Ha4YeHUs MeanaHHOro KpeguTHOro cnpefa, paccyntadHoro ang Il peituHrosown rpynnbl Ha aTy
xe paty (ASpt ai-1v));
MeOVaHHbI KPpeaUTHBIN cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NPU3HaeTCs paBHbLIM (B Mopsiike yBbiBaHWS Npyropu-
TeTa):
. 3KCMEPTHOMY 3HAYEHWUIO KPeAMTHOro cnpeaa, eCnnm OHO paccynTaHo Ha AaTy onpeferieHns cnpaseaniuBon CTou-
MOCTW JONTOBOrO MHCTPYMEHTA;
L] 3HaYeHN0 MeMaHHOro KpeauTHOro cnpeaa, paccymtaHHomMy ans lll penTuHrosow rpynnel Ha gaTy onpegeneHus
crpaBefMBOM CTOMMOCTU AOMTOBOr0 MHCTPYMEHTA U YBENNYEHHOMY Ha BEMNUYNHY AS,S?(III_IV), paccyuUTaHHy Ha

9 Ecnu Ha 4aty onpefernexHvs cnpaBeanvBoi CTOMMOCTY LONTOBOM LEHHOW Gymaru, BKINoYeHHON B IV perTuHroByto rpynny,
3HaYeHNe MeanaHHOro KpeaMTHOro crnpeaa aAnsa Heé He YCTaHOBMEHO, TO pacyeTHas LieHa Takon JONTOBOW LieHHOW Bymaru
onpegeneHHas MeTo4oM NPUBEAEHHON CTOMMOCTU OyayLLMX AEHEXHbBIX MOTOKOB NPU3HAETCHA PABHOM HYIHO.
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Hambonee NO3aHIO AATy ONpefeneHnst 3KCNepTHOTO 3HaYeHUs! KpeAUTHOTO cnpefa Anst 4aHHOTo AOMNMoBOro WH-
CTpyMeHTa.

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

TblBAe€TCA NpemMuna 3a Cy60pAMHMpOBaHHOCTb B Cny4ae, ecnm [onroeon MHCTPYMEHT ABNAeTCA Cy60p,EI,I/IHVIpOBaHHbIM.

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

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

TeTa No UCNOoJ1Ib30BaHUKO PbIHOYHbLIX AAHHbIX:

[pe:

lpe:

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

aKTMBHbIV PbIHOK M UMEIOTCH AOCTYMNHbIE LieHbl YPOBHA 1 nepapxvm cnpaseanvMeon CTOMMOCTU, TO MeAMaHHOE 3HaYeHne
KpeauTHOro cnpefa paccuutblBaeTcs no popmyne (16) kak cpegHee 3HaYeHe OTKIOHEHUI 3 (EKTUBHON AOXOAHOCTU K
noraweHuto (odepTe) Takux BbinyckoB oT Ctaskn KB[] Ana cpegHeB3BeLLEHHOro cpoka A0 noralleHns (oepTbl) CcooT-
BETCTBYIOLLErO BbINycka.

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

i-ro BbIMycka JONroBon LueHHown Bymaru, packpbitasd MockoBckon Gupxen;

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

HVMBaeMOoro.
Ecnu BbinycKy JONrOBONM LIeHHOW BGymarv nnv SMUTEHTY /MOPYYMTENIO 3TOrO BbIMyCKa NPUCBOEH PENTUHI MeXayHa-
POAHBLIM WIN HaLMOHAamNbHBIM PENTUHIOBLIM areHTCTBOM, YkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HaYeHune Kpe-
OWTHOro crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpegHee 3HaYeHne OTKIOHEHUI 3dhPEKTUBHOM JOXOAHO-
CTU K noratueHuto (odepTe) BbIMYCKOB JOMTOBbIX LIEHHBLIX Bymar ¢ Takum e unu 6rnm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbIM NPU3HAETCHA aKTUBHBIM U UMeTCA Habnogaemble pbiHOYHbIE LeHbl ypoBHA 1, oT Ctasku KB[,
ONsi cpeHEB3BELLEHHOMO CpoKa A0 noralleHus (opepTbl) COOTBETCTBYHOLLENO BbiMycKa.
BnnskMM KpeaUTHBIM PEATUHIOM NPU3HAETCHA KPEAUTHBIN PEWTUHT, KOTOPLIN OTKIIOHAETCA OT KPeAUTHOrO penTuHra
3aMUTEHTa/BbINycKa/mopyynTens no BbIMycKy Ha +/- 0OHY KPEAUTHYIO CTYMEHb.

Sty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (17)
Sthy - MeAnaHHoe 3HayeHue KpeAUTHOro cnpeaa, paccuntaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - adppekTnBHAA OXOAHOCTb K MoraweHunto (odepTe) No cpeaHEB3BELLEHHON LieHe
j-ro BbINycka 4ONroBow LieHHow Bymarn, packpbitasi MockoBckon Gupei;
KB4, - 3HayeHue Crtasku KB[] B TOYKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

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

j - naeHTUdUKaTop BbINyCcKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOMO OT OLLEHNBAEMOTO,
C TaKNM Xe 1Unum 6rM3KMM KpeanUTHBIM PENTUHTOM.

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

HOro MexayHapoAHbIM UM HALWOHaNbHbLIM PENTUHIOBLIM areHTCTBOM, Yka3zaHHbIM B Tabnuue 1, MmeguaHHoe 3Ha-

YeHue KpeauTHOro cnpeaa paccynTbiBaeTcs:

O  KaK OTKIMOHeHune 3ahhEeKTNBHON AOXOAHOCTU K MoraweHunto (odepTe) Bbinycka AONroBow LeHHON Bymaru aHa-
JIOTMYHOIO KPeaMTHOro KavecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHbIM U UMEKTCHA PbIHOYHbIE LiEHbI
YPOBHS 1 nepapxmm cnpaBeanveoi ctoumocTn, ot CtaBkn KBl Anst cpeAHEB3BELLIEHHOIO CpoKka A0 NoralleHnst
(ocbepThbl) COOTBETCTBYHOLLIETO BhIMyCKa.

AHanorn4yHoe KpeguTHoe KavyecTBO MOXET onpeaensTbCs Ha OCHOBAHUWN NMPUCBOEHHOIO KPEOUTHOrO penTuHra
nUcxoasa U3 BHyTPEHHEN METOAMKM onpeaeneHns BennimHbl KpeanTHOro pucka.

O  Kak MeamaHHOe 3HayYeHune KpeaWUTHOro cnpeaa, paccumTtaHHoro aAns |l peMTuHroBowm rpynnbl, yBeNMYeHHOe Ha
BENUUnHy AFD.

BenuuunHa AFD exerogHo onpegenseTcs Kak pasHuua Mexay cpefHuUM 3HadeHnem 4actoTbl gedontoBl0 Bbl-
MYCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHBIX K pernTuHroBon rpynne IV, n cpeaHum

10 Onpe,ueneHme 4acCTOThl D,e(bOJ'ITOB npon3BoanTCA Ha OCHOBaHUA I'Iy6J'IVI‘-IHbIX OOCTYNHbIX OAaHHbIX NO ,D,e(bOJ'ITaM, I'Iy6]'II/IKyeMbIX
Ha cante COOTBETCTBYIOLLIETO areHTCTBa.
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3Ha4yeHMeM 4acToTbl A4eOoNnTOB BbIMYCKOB AOMMOBbIX LEHHbIX ByMar pOCCUACKMX SMUTEHTOB, OTHECEHHbIX K
pevituHrosown rpynne lll.

CpegaHee 3HaveHWe YacToTbl 4eONTOB BbIMYCKOB AOMNTOBbLIX LIeHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
pevTMHroBoOW rpynne, onpegensietcsa no opmyne (18):

N D
AFD = CP3HAY i , (18)
o IS
roe:
ISP - KONIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMNIOBbIX LIEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUKMX AedonT XoTsa 6bl oa-
Horo obs3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTA Obl OAHUM BbIMYCKOM AONTOBbIX LEHHbIX Bymar B Te-
YeHne COOTBETCTBYHLLEro nepvoaa (roga) HabnogeHus;
IS - KONIMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB OONIOBbIX LeHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;
n - MOPSAKOBLIN HOMEpP nepuoaa (roga) HabnwaeHus, npuHagnexatmn mHoxectsy N;
N - KOMMYeCTBO NepuoaoB HabnwaeHus, nert.

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

5. Topsigok onpegeneHns avanasoHa KpeauTHbIX CnpenoB Ans PEATUHIOBBIX FPyNm

Bbibop Avana3oHa avana3oHOB KpeauTHbIX CnpeaoB Anga pevtuHrosbix rpynn I, I, 11l ocHoBbIBaeTcsa Ha cneayowem:
] MeanaHHoe 3HaveHve KpeauTHOro cnpeaa onpegensercs B Nopsake, NpeayCMOTPEHHOM HacToAwmM PernameH-
TOM;

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

] HWXHASA rpaHyua ans |l1-on penTMHroBon rpynmnbel ycTaHaBnuMBaeTCs paBHOM MeANnaHHOMY 3HayYeHuIo |-01 perdTUHro-
BOW rpynnbl, Tak KaK 4OXOAHOCTb o6nurauuin |1-o pedTUHIoBOW rpynnbl He AOMKHA ObITb HUXE cpedHen A0X0HO-
cTu obnurauui |-oi peNTUHIOBOW rpynnbl;

] HWXHAA rpaHunua ang lll-ei penTUHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnbl, Tak Kak OXOAHOCTb obnuraumi lll-eit peMTUHroBoW rpynnbl He A0MKHa ObITb HKE cpeaHel Aoxoa-
HOCTU obnurauunn ll1-on penTrHroBow rpynnebi;

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

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

WToroBble AnManasoHbl KpeauTHbIX cnpefoB npuBeaeHsl B Tabnuue 2.
PacueTt guanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl HE BbINOMHAETCS.
Tabnuua 2. Inanas3oH KpeauTHbIX CNPEeLoB PEVTUHIOBBLIX FPYMH.
[nanasoH KpeouTHbIX CNpeaoB
Min (a) MeguaHa Max (B)
PevituHrosas rpynna |

0 + npemus Spt + npemus 2 x SpH + npemus

Pentunrosas rpynna Il

Sph + npemus Spty + npemust (2 x Sty — SPR) + npemus

Pentunrosas rpynna lll

Spt + npemus Spt + npemus (2 x St — Spt) + npemus
Mpumevanue:

HedonT B oTHOLWEHMN XOTHA Bbl 0AHOTrO 0683aTeNbLCTBA, NPeayCMOTPEHHOTO XOTS 6bl OAHUM BbIMYCKOM AOMNTOBbIX LIEHHbIX Oymar
3MUTEHTa, NpegnonaraeT AedonT SMUTEHTA.
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B Tabnuue 2 3Ha4yeHWe nokasaTtens «npemusi» NpUHUMaeTCsl PaBHbIM 3HAYEHWIO NPeMUU 3a CyGOPAUHMPOBAHHOCTL NSt
cy6opaAMHUPOBAHHbLIX AENO3UTOB U CyGOpPAMHUPOBAHHLIX OGNUraLmnii KPeAUTHBIX OpraHM3aLuin B criyuae oTCyTCTBUS pert-
TWUHra BbIMycka, U paBHbIM O B OCTarbHbIX CIyYasx.

MNPUNOXEHWUE 4

METOAWKA ONPEQAENEHUA CNPABEAJIMBON CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKue nonoxeHus

OLI,eHKa KpeaOUTHOro pucka ucnonb3dyeTtca And pacyeTta cnpaBep,nvuaoPl CTOMMOCTUN aKTUBOB. an/I 39TOM B 3aBUCMMOCTUN
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeaAnMBYHO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha criegytolime cTaguu:

e cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxodsLMecs B fgedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA yKa3aHHbIX CTaAWUW 3af0MMKEHHOCTU, CpaBeANnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble akTUMBbI (6€3 NpM3HakoB o6ecLeHeHust), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B Criydae onpefeneHusi cnpaBeiimBoi CTOMMOCTU TakoW 3a0MKEHHOCTH C UCMOSb-
30BaHMeM mMeToAa NPVYBEAEHHON CTOMMOCTM ByAyLLMX AEeHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax M BO BKagax;

e [lonroBble MHCTPYMEHTHLI (B Cryyae OTCYTCTBMS LieH OCHOBHOTO PblHKa W LiEH, paccunTaHHbIX LieHoBbIM LeHTpoMm
HP[, no3sonstowwmx onpeaenuTb CnpaBeaninByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBBI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM OTYeTa OLEHLLMKaA (C yH4eTOM NOSOXEHWUN, YCTaHOBMEH-
Hbix B Paszgene 7 HacToAWwero npunoxeHus).

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTUBOB, HaxoasLwmecs B gedonre.

[nsa uenen HacTosiLLEN METOAMKUN, KOHTPAreHTbl — MHAMBUAYarbHbIE NpeanpyHUMaTeN NPMPaBHMBAIKOTCS K KOHTPareH-
Tam — PU3NYECKMM NULLaM.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacToslemMm MpunoxeHuun

KpeanTHbIN pUCK — pUCK BO3HWKHOBEHUSI NOTEPb B pe3ynbTaTe HENCMNONHEeHNs 0653aTensCTB KOHTPareHToM (SMUTEH-
TOM) 0653aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCMOCOBHOCTU (KpeQUTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas cTaBka:

e B poccurickux pyonsx:

[lna 3a40MKEeHHOCTM CO CPOKOM 10 MOoralleHus], He NpeBbIlaoLWwyM 1 KaneHgapHbli AeHb — cTaBka Mosprimet?;

CraBka, onpegensiemas us G-kpusoii (KpmBow GeckynoHHoi goxogHoctn MockoBckoi Gupxini?), nocTpoeHHon no poc-
CUIACKMM rocyaapCTBEHHbIM 00nmraumsim - 4ns 3agormKeHHOCTU CO CPOKOM A0 MoralleHus, npeBblwatowmM 1 kanenaapHbI OeHb.

[nsi uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLMe OKPYrieHus:

3HauyeHne cpoka CTaBku onpeaensieTcs 4o 4 3HaKoB Nocre 3ansiTon;

NToroBoe 3HayeHue CTaBKku onpegensieTcs A0 2 3HaKOB Mocre 3ansTou.

e B amepukaHCckux gonnapax:
[lns 3a00MKEHHOCTM CO CPOKOM /10 MOTaLleHs, He NMPEeBbILIaoLLIMM 1 KaneHaapHbii OeHb — ctaBka SOFR3;

11 http://www.mosprime.com/

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

13 https://www.sofrrate.com/
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[nsi 3a00MKEHHOCTN CO CPOKOM [0 MoralleHus cBoile 1 kaneHaapHoro AHs, HO He npesbiatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkm SOFR 1 CTaBKOW MO aMePUKAHCKMM roCyaapCTBEHHBIM LIEHHbIM Oyma-
ram' Ha cpok 1 mMecsu.

CTtaBka, nony4yarwasacs MeTogoM JIMHENHON UHTEPMNONSLMM CTAaBOK N0 aMEPUKAHCKMM roCyAapCTBEHHbIM 00nuraumsim
- ANSA 3a00MKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e Benpo:

[nsi 3a40MKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLIALWMM 1 KaneHaapHbIi AeHb — cTaBka ESTRS;

[ns 3a00mkKeHHOCTN CO CPOKOM A0 NoralleHus cBblle 1 kaneHgapHoro AHA, HO He npesbiwatowm 90 kaneHgapHbIX
[Heil — MHTEPNOoNsAUWS CTaBKU Mexay 3HadeHueM ctaBkm ESTR v cTaBkoii No o6nvrauusm eBpo3oHbl ¢ pentuHrom AAAS Ha cpok
3 mecsua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0JIKEHHOCTN CO CPOKOM [0 noralueHusi, npesbiwarownm 90 kaneHaapHbIX AHEN.

e B npouux BantoTax — kak 6e3puckoBasl CTaBka B COOTBETCTBYIOLLEN BasioTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKpmin,€cnvi Dy, < Dopin

D, -V_4

RKy  +——7—
V-V,

X (RKy+1 — RKy_,),ecmi Dypin < Dy < Dy
RKpmax.-€cii Dy, = Dopax
rpe:

Dm - cpok fo noraweHust iHCTpyMeHTa m B rogax (onpeaensietcsi ¢ TO4HOCTbIO 40 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcumanbHbI) CPoK, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6eCKYNOHHOM
[OXOAHOCTU MOAXOAALMX (PeneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensiercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

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

RK(T) — yposeHb npoueHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HACTynneHus cobbita aedonTa. Mopagok
onpenenenna PD ycTaHoBNEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyenuns no 06a3aTensCTBY, BKIIOYAs 3amor, Nopy4nTenscTeo U T.M. Mopsaaok onpegeneHus LGD ycTaHoBneH B pasaene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cCTOMMOCTb PUCKA) — fons oxnaaeMbix KpeauTHbIX YBLITKOB, Onpeaensemas kak OTHoLe-
HWE CyMMbI CChOPMUPOBAHHOTO pe3epBa Nof, KPeANTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTW KPeaUTOB MO AaHHbIM OT-
yeTHoCcTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBrneH B pasaene 6 HacTtoswero MNpunoxeHns.

KpeAuTHbIN peATUHI — MHEHNE HE3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PEeNTUHIYeMoro nuua ucnon-
HATb MpUHATbIE Ha cebsa dmHaHcoBbLIE 06A3aTenbLCTBa (O ero KPeamMToCcnocobHOCTH, (OMHAHCOBOW HaAEXHOCTH, OMHAHCOBON
YCTOMYMBOCTW), BbIpaXXEHHOE C MCMOJIb30BaHMEM PENTUHIOBOW KAaTEropuu No onpeaeneHHon peiTUHIOBOW LUKarne.

B uenax npMMeHeHnst HacTosILen METOAMKN ANA MOHUTOPUHIa NpM3HaKkoB 0becLieHeHns u cobbITM gedonTa ucnonb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

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

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

B uensx npumeHeHUs: HacTosILLEN METOAMKM AN ONPeAEneHNs YPOBHS PEUTUHIA C Lienbio NOCNeayoLLero onpeaene-
HWs Benu4uuH PD, ncnonb3syeTcsa nHdopmauusi, norydeHHas (onybnukoBaHHas) OT criedytoLwmnx PeNTUHIOBbIX areHTCTB:
e Moody's Investors Service

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

15 hitps://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_vield curves/html/index.en.htm|
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e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegmtHoe PentuHroBoe AreHtctBo (AKPA)

e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)

CTyneHb KpeaUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeautHoro penTuHra B 6yKBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

DedonT - HactynneHue cobbITui, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswero Mpuno-
XXEHWSA 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKu, onpegensemble OTAeNbHO A4S PasHOro B1uaa akTmBoe/o6s3aTenbCTB.
MpenenbHble CPokM NpU3HaHMA gedhonTta AN pasnuUyHbIX BUAOB 3a40MKEHHOCTY yka3aHbl B n. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA0/MKEeHHOCTb — ,Cl,e6I/ITOpCKaﬂ 3a0JIKEeHHOCTb, OTBeYarLaa Kputepmam, yctaHoB-
NeHHbIM HacTosAWwwmmK MNpaBunamun onpegeneHus CYA ansa NpuM3HaHWsa 3a40MKEHHOCTU onepaLmOHHON.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB 0GecLeHeHUs)

1.1. [nsa onepauvOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHve He NnpoBoAWTCS, Npy cobnogeHnn TpeboBaHni ANa NPU3HaHNS 3a40MKEHHOCTUN B KaYecTBe OnepaLyioHHON.

1.2. OueHka akTmBoB 6e3 npmnsHakoB obecLeHeHns, cnpaBeaneas CTOMMOCTb KOTOPbIX onpeaenseTca no Metoay
npuBeAeHHOW CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIOYEHMeM AEeno3nTOB, NMOPSAOK onpedeneHns cnpaBeanvBon
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cnepytowmm obpasom:

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

PV =3%N_, r75s (1= LGD * PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HaumHas ¢ Aatbl onpegeneHnsa CYA;

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

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHas ¢ gatbl onpegenerms CYA,;

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

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

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TedeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MONOXEHWUIA, YCTAaHOBINEHHbIX
B pasgerne 4 HactodAwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTEPSIHA B cryvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacToswero MNMpunoxeHus.

[MpomexyTouHble 3Ha4YeHUs pacyeTa NpMBEAEHHON CTOMMOCTU AN KaXKOO0ro AeHEXHOro NoToka, CKOpPeKTUpOBaHHbIe
Ha BENMYMHY KPEAUTHOrO p1cka, HE OKPYIMSITCS.

1.3.  [Ansa oueHKku cnpaBennnBoi cTOoMMOCTY nNpaB TpeboBaHuii no aktueaM (gorosopam) PoHaa k usanyecknum nuuam
00 HacTynnenus gedonTa u ¢ y4eTom nonoxenun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxaoe npou3BedeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspgen 2. OueHka akTuBoB. OGecuLeHeHue 6e3 aedonTa.

2.

2.1. Mpwn BO3HMKHOBEHMM COBLITUSA, BeayLLero k 06ecLieHeHNo, cnpaBeanvBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pPbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennss CHA), B Tom
yncrne OeHEeXHbIX CPeacTB Ha cyeTax U BO BKNagax, crpaBeanvBasi CTOMMOCTb AeOUTOPCKOM 3a40MmMKeHHOCTH, NpaB TpeboBaHus
no 4oroBopaM 3aiima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogasLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUMN C METOAOM KOPPEKTUPOBKU CNpaBeaIMBoON CTOMMOCTU No cdopmyrne 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHu Io:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMWS!, OTPa3UBLLMECS B JAOCTYMHOW (PUHAHCOBOW OTYETHOCTW, B TOM YuCre
CHWKEHNEe CTOMMOCTM YUCTbIX akTUBOB bonee Yyem Ha 20%;
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2.2.1.2. HeratuBHoe AefCTBUE PEATUHIOBbLIX areHTCTB — B Crlydae Hanunyus y KoHTpareHTa penTuHra pemTUHIoBOro
areHTCTBa, BXOAALMX NNBO B peecTp KpeAUTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp hunvanos n NpPeacTaBUTENbCTB NHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

e CHWXeHUWe penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB pelTuHra (3a UCKMYeHNeM CryyaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEeNTUHra He SABMSEeTCs CneAcTBUMEM YXYALIEHUS KPeAuTOCNOCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odpopMnAeTCcs MOTUBMPOBAHHBLIM CYXXAEHeM YNpaBnstowen KOMnaHuu.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTN He yyu-
TbiBAeTCA B kavyecTBe npuaHaka obecLeHeHns B criydae, ecnun oHn obycrnoBrieHbl yXyALleHWeM CTPaHOBOW OLeHKM aMuTeHTa /
3aeMLmka.

YxyAlweHne penTuHra ogHUM PernTUHIOBLIM areHTCTBOM, paHee NpousBedeHHOe APYrMM PEeWTUHIOBLIM areHTCTBOM U
y4YTEeHHOEe B KavecTBe COoObITWSA, BeayLlero K 06ecLeHeHno, He YYUTbIBAeTCs, €Cnv NPUYMHOW yXyALIEeHUs ABNSeTCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (QHHYNMpPOBaHNeE) NULEH3MNN Ha OCYLLIECTBIIEHNE OCHOBHOTO B1Aa AeATEeNbHOCTY.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ona dpvHaHcoBoro aktmea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npn3HakoB HecocTosTenbHOCTM (GaHkpoTcTBa)l’.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM Ae-
conT no o6sizaTenbCTBAM XONAUHIOBOW KOMMaHuv unu aedonT no nyGnvyHoMy Jonry KoMnaHuid rpynnbl', k koTopoi npuHaa-
NEXMNT KOHTPAreHT, B Criydae NpoAoimKeHs 06CnyxuBaH1sa gonra caMmMm KOHTpareHToM nocne cobbitna gedonra.

2.2.1.7. [nsi HeobecneyeHHOW 3a0IMKEHHOCTM N0 3arMaMm, KpeamTaMm, (PMHaHCOBbLIM MHCTPYMEHTaM — pe3kuii pocT
AOXOAHOCTN MO MyGnUYHOMY AONTY KOMNAaHWIM rpynnbl, K KOTOPOW NMPUHAANEXUT KOHTPAreHT (3a UCKINoYeHneM cryyaes, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKM HE MOKa3blBaloOT NpU3HaKkoB obecueHeHns).

2.2.2. B oTHOWeEHUN PMU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacnonaraeMoro JOX0Aa,
noTeps TPyA0CnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nuua.

2.2.2.2. MosiBneHve y YnpaBnswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMWM
hm3nyecKoro nuua B oobeme, BNUSIOLWEM Ha CMOCOGHOCTL (PU3NYecKoro nuua obenyxmsaTte cBoun obasarenscreals.
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaumm o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLIEHUN un-

3M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLUUIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMEHHOro ans aedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTe obecLieHeHHON 3a40MMKEeHHOCTb (KpoMe 065a3aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWH AEHb, B Clydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnseTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHneM Konum nog-
TBEPXAAILLMX [OKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYHO KpeanTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MmMKEHHOCTM C YMEHbLLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY UM OTCPOYKON BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacTosAwmx Mpasunax onpegenexns CHA, mo-
ryT MPpUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOIO CYXAEeHNS YnpasnstoLwen
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHUS COObITUA 06eCLeHEHNs U CoaepXXaHny Takoro cobbITMA ¢ MOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMnaHu.

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTAaHOBUTCSI LOCTYMHOWM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUUMCSH K KOHTPareHTy.

17 B TOM uymncne cooTBeTCTBMM CO CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», pacCCMOTPEHME CYAOM MO CYLLEeCTBY
3aaBneHnn o 6aHKpoTcTBe M T.4. PakT nogauum 3asBaeHns o 6aHKPOTCTBE MOXET HEe pacCMaTpMBaTbCA Kak Npu3HaKk 6aHKpoT-
cTBa.

18 MoHsATUE rpynMbl CBA3AHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanorum co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoit
®depepaumn (bBaHke Poccun)»

1% Hanpumep, UCMOIHMTENbHOE MPOM3BOACTBO HA CYMMy 60slee YeM NosoBMHA MECSYHOro Aoxoaa Gusnmua

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

40



2.4.1.1. B cny4yae BO3HWUKHOBEHUA obecLeHeHnst no OAHOMY aKTuUBY OCTallbHble aKTMBbl, OTHOCALLNECA K KOHTP-
areHTy, Takke CHUTarTCA obecuLeHeHHbIMN20.

2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakaMmy obecLeHeHns NPUHMMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.
2.5. MOHMTOPUHI NPpU3HaKOB obecLieHeHns

2.5.1. MoHUTOPWHT NO hHAHCOBOM OTYETHOCTM - HE NO3Xe YeM Yepesd 1 MecsiL nocrne NosiBNeHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst otyeTHocTM no PCBY 1 1 pas B rog Ans otyeTHocTM no MCPO.

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

2.5.3. MoHuUTOpPWHT No r3nyeckum nuuam NpoBoanTCH pas B 6 mecsLes.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUANYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTn aktuea no otHoweHuo kK CHA (menee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCA HE pexe, Yem pa3 B KBapTarl.

2.6. BblIxog n3 coctossHUsl obecLeHeHus.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06EeCLLEHEHHON B CNeAyLLMX CryYasx:

2.6.1. [ns oopuanyecknx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUN - B Cllyvae npekpalleH1s npyueeLlero kK obec-
LIeHEHMIO HapYLLEHMS MOPOroBbIX 3HAaYEHWI (PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsi o6ecueHeHNs 13-3a NOHWKEHUS PEUTUHIA - B CINyYae MOBbILLEHNS PENTUHIa, KOTOpbI paHee Gbin no-
HWXEH, MMB0 COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsiLLEB.

2.6.1.3. [na obecLeHeHns n3-3a pe3koro pocta 4OXO4HOCTM MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiMm aMmnTeHTa Kk G-KpuBOW K MPEXHUM YPOBHAM (MO0 YPOBHSAM KOMMNaHWUiA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kMm cnpagom Kk G-kpruson?l).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NGO NOMyYeHNst NULEH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESATENbHOCTU; BbIXOL U3 COCTOSIHUSI 06EeCLIEHEHUS] BO3MOXEH TOMBbKO B Cllyvae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aesi-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PMHAHCOBbLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBIX MPU3HAKoOB 06ecLieHEeHUS.

2.6.1.6. [na obecueHeHns n3-3a HaNMYUS NPU3HakoB 6aHKPOTCTBA — B Criy4ae OTCYTCTBUSI MPMU3HAKOB BaHKpOTCTBa
B TEYEHMe Cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa akUMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLECTBEHHO
yny4ylwawT OLEHKY BO3MOXHOW NoAOEpXKKM 3aeMLuMKa/koHTpareHta. [aHHoe p[encreMe [OMmkHO OblTb 000CHOBaHO
MOTMBMPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyYeHusi uiepop-
MaLuuMM O BOCCTAHOBIIEHUM NAaTEXEeCNoCOGHOCTY 1 COXpaHeHUM 3TOro cTaTyca B TeYeHUe Cpoka He meHee 6 mMec.??

2.6.2.2. [ns o6ecueHeHus n3-3a nHgopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Crydae noralleHus 3agorn-
YXEHHOCTW MO UCNONHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeHUn topuandecknx n ouandyecknx nuu,.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae NOMHOrO MCMNOMHEHUs!

NPOCPOYEHHBIX 00653aTENbLCTB U HE MeHee YeM 6 Mec. 0bCcnyXnBaHUs 3aJ0fmKeHHOCTN 6e3 NMpocpoydek, NPEBbLILIALLNX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMOMNHEHUM 006a3aTenbCTB B Te4eHue 3 AHel Nocne HacTYMneHWst CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OecLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCcTpyKTypusaumuy B Nonb3y 3aeMLLmKa — B Cry4Yae NosfiHOro NoralleHust pecTpyk-
TYPMPOBAHHOW 3a00JDKEHHOCTM (KpOME Cry4yaeB, KOrda OAHOBPEMEHHO C MOraleHNeM BO3HNKAET HOBasl 3a0JPKEHHOCTb) U 00-
CNyXMBaHUSI NPoOYen 3aJ0MKeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEePaumMOHHON, B TEYEHNE CpoKka HE MeHee 3 MeC. NOCIe MoralleHnst PECTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecneaoBaHust 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHuss gena. MNpu 3ToM B criydae MUPOBOrO COrfalleHus
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsi3aHa NpoBeCTU OLEHKY (DMHAHCOBOMO COCTOSIHUSI C
YYETOM M3BECTHbIX UMW NpeanonaraeMbIX YCrOBUIA MUPOBOIO COrMaLleHUs.

20 Kpome cnyvaes
e HaNMuUs PbIHOYHbIX KOTMPOBOK MO TOPryeMoW 3aA0/KEHHOCTU KOHTpareHTa/aMUTEHTa;

o ocnapMBaeMon 3aA0JIXEHHOCTU MO NEHAM U LUTpad)aM — A0 MOMEHTa nony4vyeHnsa MCNoNTHUTENBbHOIO TUCTa.
21 Cnpag Ans NPOCTOTHI MOXKET M3MEPATLCS Kak pasHuLA Mexay AOXOAHOCTLI0 0bnuraumm v G-Kp1BOIA Ha CPOK, PaBHbIii gopaumy obnvraumm.
22 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoBYIo paboTy ABMAETCS NPU3HaKoM 0BGecLieHEeHs), MpK YCTPOMCTBE Ha HOBYHO paBoTy 3a40MKeH-
HOCTb 3aeMLLMKa nepecTtaHeT CHUTaTbCA obecLeHeHHoM yepes 6 mec.
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2.6.3.4. [ns 06a3aTenbCTB KOHTpAreHTa, KOTopble CTanu 06ecLeHeHHbIMY U3-3a HapyLLEHUs! YCMOBUIA 06CMyXu1Ba-
HUS MO APYrMM 06s3aTenbCTBaM KOHTpareHTa/aMUTEHTa, — B CIlyyae MoralleHusi peCTPYKTYPMPOBaHHOW Ui MPOCPOYEHHON 3a-
JOMKEHHOCTU 1 06CNyX1BaHUS BCEN NPOYen 3aJ0MKeHHOCTY 6e3 HapyLLEeHWiA YCroBUiA U PeCcTPYKTypr3aLuii B Te4eHue BCEro
nepvoga Ao noralleHusi v 6 Mec. nocre norawieHns Npo6rneMHol 3aa0MmKEHHOCTY.

2.7. Pac4eT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecueHeHus (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HMKHOBEHWM NPU3HAKoB obecueHeHns onpeaenseTcs No MmeToay
NpVBEAEHHON CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYUTbIBAs KPEAUTHbLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIlyYaeB, OMMUCaHHbIX HUXE B 3TOM NyHKTe. BeposaTHocTe gedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUN, YCTAHOBIEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa K pusmyecknm
nvuam o HacTynneHus gedonTa 1 ¢ y4eTom nonoxeHun B Paszaene 6, ucnonbsyetca ®opmyna 2, B KOTOPOW Kaxgoe npon3se-
Aenve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHOM B pasgene 6. Ans
OLEHKN KpeauTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kayectBe (Tn) npuHumaeTtcst 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHNEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o0 8bissenieHHbIX rnpu3Hakax obecuyeHeHuUsl U 8bixo0e u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnstouwel komnaHuel 8 CreyuanusuposaHHbili derno3dumapull He no3oHee crnedyrowe2o paboyeao OHs1 3a OHEM 803HUKHO-
8eHuUs npu3Haka obecuyeHeHuUs urnu 8bixo0a U3 cocmosiHus obecuyeHeHus (Mpu ycrioeuu, 4Ymo uHghopMayusi O 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs1 NMPsSIMO Unu KOC8eHHO Habrrodaema Ynpaenswowel Komna-
Huedl).

Pasgen 3. OueHka aKTUBOB, Haxo4sLWUNXCA B COCTOsIHUM aeconTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA aedponTa ANA pasfuyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLMUKOB

O6s13aTenLCTBA NO 06NMraLumsiM POCCUNCKUX/MHOCTPAHHBLIX 3MUTEHTOBZ3 7 / 10 pabouux gHewn

ObGsn3aTenbCcTBa NO BbiMfaTe AOX04a No AONEBbIM akTUBam pOCCVIVICKI/IX/VIHO-

4 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGa3aTenbcTBa NO 3anmMam/KpeaMTam PUANYECKUX NL 30 kaneHZapHbIX OHeWn

Obsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbliHke PEMO 5 pabounx gHein

MHasa 3ag0mKeHHOCTb hmn3mdecknx u lopuanyecknx nuy nepeg NN 90 kaneHOapHbIX OHEN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycroBuin noralleHusi Unu BbinmnaTtbl NPOLIEHTHbIX AOXOO0B MO akTMBY, a Takke Nnboro nHoro

obsA3aTenbLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnoaaema
YnpasnstoLwen KomnaHnen.

3.2.2.  OdmumanbHoe onybnnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum Mnv MHOCTPaHHbLIX rocy4apcTB UHGOPMaLMM O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OdmumanbHoe onybrnvMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHuWs coobLleHunst 4o AaThl, NpeLecTByoLweln gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeHeHKs npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmm o NMKBMAALIMN IOPUANYECKOTO NNLA, 3a UCKIIOYEHNEM CryYaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

3.2.6. MpucBoeHne 3aemMimky/koHTpareHTy pentunHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIO-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTenbCcTBa B CUNY Kakux-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOoweHun chmnanyecknx nuy Kk aeconTy NpupaBHUBaAIOTCS crieayrolme coobITUS:

2 [laHHbIN CPOK MCMONb3YeTCs TOMBKO B Crlydae Harmumst COOBLLEHNI OT SMUTEHTA, areHTa UM WHbIX YMONIHOMOYEHHbIX JML, O HAMEPEHNN UC-
NorNHUTL 0bsA3aTenbCTBa B Gnvbkanlune OHW, T.e. O TEXHNYECKOM XapakTepe Npocpoykun. B cnyyae oTcyTcTBMA Takmnx coobLueHuin nmbo B cnyyae
0b6bsABNEHUS O ,Ele(bOJ'lTe ,D.erOJ'IT CYMTaeTCcAa HaCTynmBLUMM CO OHA, cneaytoulero 3a yCtaHOBTIEHHbIM CPOKOM UCMNOJTHEHUA obsi3aTenbCTB.

2 ,D.aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm COOGLLleHVII;I O BbinnaTte agMBnaeHaoB SMUTEHTOM.
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3.3.1. HapyweHusa ycnoBui norawieHns unv BbiNnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTUBY, COCTaBMSIOLEMY aKTMBbI
MN®, a Takke ntoboro nHoro obsi3aTenbCcTBa AebUTopa Ha cpok 6onee YeM ykasaHo B N.3.1., B crnyyae ecnu gaHHasi Mipopmauus
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybrMKoBaHWE peLLeHNst O MPU3HaHMKU Nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmMKoBaHWE peLleHrs O Hayarne NpMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NKOBaHWSA coobLLeHna A0 AaTbl, NpeALlecTByoWen aate onybnukoBaHmsa coobLLeHs 06 OKOHYaHUM NpPUMEHeEHUst Npoueayp
BGaHkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHUn U3NYECKOro nuua Mo YrorioBHbIM MPECTYNNeHusM (Kpome criyqaes
OCYXX[,€HVS Ha YCIOBHbIN CPOK).

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

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHnn cmepTr pramyeckoro nuua.

3.4. HecdbonT no pa3nMyHbIM aKTUBaM, OTHOCAILLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa No OAHOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTaloTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXKMMOCTM, CTPAXOBKOW NMGO 3anorom NMUKBMAOHBLIX LEeHHbIX Bymar nopy4yu-
TenbCTBa N rapaHTUN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpaBHEHHbIX K AedOoNTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€eTCHA HaxoAsaLWMMCs B COCTOAHUN AedonTa, BCe aKTUBbI, OTHOCALLUMECH K HEMY, CHUTAIOTCS HaXOAALWMMUCH B COCTOSIHUM fe-
cdonTa.

3.4.4. Ynpaensawowas KOMMaHUs Mpyv MOHWUTOPWHIE 3aJO0MPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HWUKHOBEHWUM COBbITUS AedonTa Y XONAMHIOBON KOMMNaHUU NMBO y KIoYeBbIX2S KOMMaHWii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyeHun nHdopmaumm ob aToMm Ynpasnsiowen KoMnaHmen, KOHTpareHT Takke cumTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyonuyHble KOTUPOBKK aKLuK,
[ONroBbIX 0683aTeNbCTB MU NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTMPOBKM HEe MOKa3blBalOT NPM3HAKoB obecueHeHus, a Takke
crnyyaes, KOrga KOHTpareHT npoornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTN aKTUBOB, HaxoasiLwuxcs B aedonTte
[Ina Bcex KnaccoB akTMBOB, HaxXOAALUMXCA B COCTOSAHWM AedonTa, cripaBeanmeBasi CTOMMOCTb akTuBa onpefensietcs B

cooTBeTCcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHMmaeTcs paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYeckux nuu, oueHMBaemas 4o HacTynneHns cobblTuii aedonTa ¢ ucnonb3oBaHvem Cost
Of Risk, ¢ gaTtbl (BkMoyvas) HacTynneHws gedgonta unu npupasBHEHHbIX K HeMy COBbITUI oLeHMBaeTcs B obLiemM nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3aAomKeHHOCTU MPUHUMAaETCS paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTPAreHT/aSMUTEHT HAXOAMTCA B COCTOSIHUM GaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS PaBHOW HYIMIO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NorHoe/YacTuny-
HOe, CPOK KOTOPOro HacTyNWIT) 1 MPOLEHTOB, 3a UCKITIYEHNeM A01ra, OLleHMBAEMOro OLIEHLLMKOM 1 06ecneyeHHoro TopryembimMu
LeHHbIMW Bymaramu, HeABMKMMOCTBIO, OMUMOHHBLIM COrfalleHneM, CTPaxoBKOW NMbOo NopyyYnTensCTBOM TPETbUX NMUL; OLEeHKa
[OIMKHA NMPOBOAUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTW MOSyYeHWs BbiNnaT npy peanusauum obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsiowen KoMnaHuu.

3.5.2.2. CTOUMOCTb NPMHNUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHUSIM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Gymar, Bkntoyas TpeboBaHMs Ha BbiMnaTy KYNoHHOro AoxoAa 3a
npeabiayLne KynoHHbIe neprogbl, BCemM Npoynm TpeboBaHMAM KOHTpareHTy, 3a UCKIMIOYEHNeM Cny4vaeB, korga y AaHHoro Tpebo-
BaHuWs (BblNycka LieHHbIX BymMar) MmetoTcs pblHOYHbIE KOTUPOBKU MO0 MMeeTCs OTYET OLeHLUMKa AaBHOCTbIO He 6onee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npoueaypbl 6aHKpoTCTBA.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPW NOABIEHMN HOBOW MHOPMAaLIMKM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWsA
330JIKEHHOCTUN UM CHUXKEHUWN OLEHKN MOTEHLMarnbHbIX CyMM K MOMyYeHWIo ynpaBnsioLas KoMnaHus 4oSKHa B Cpok He bonee
2 Hepenb NOMYYNTb HOBbLIV OTYET OLEHLLMKa NMMBO NPUHATE CTOMMOCTb 3a40MKEHHOCTN PaBHOW HyTIO.

3.6. Bbixop n3 coctosiHusa geconTa (nepexon BO3MOXeEH TOJIbKO B COCTOSiHME o6ecLeHeHus ).

3a0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLwmx cryyasx:

3.6.1. B cnyyae pecTpykTypusaumm AedonTHOM 3ad0/MKEHHOCTU KOHTpareHTa nepe ooHaom nocrie cobbitust nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOW n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPpUHaANEeXuT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNSA 0 PeCcTPyKTypusaumm nmbo MMpOBOM COrnaLleHnu.

3.6.3. B cny4yae Bo3o6HOBNEHNs o6CcnyXmMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nony4eHust MHpopmaLmMmn o NpekpaLLeHNM YronoBHOrO NpecnefoBaHns 3aeMLmKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nubo npekpalleHns gena, a Takke B criydae npekpailieHus gena o 6ankpotcTee. Mpu atom
YnpaensitoLias komnaHusi 06s3aHa npoBeCTH OLeHKY (DUHAHCOBOTO COCTOSIHUSI C YH4ETOM M3BECTHBIX UMW Npearnonaraemblx ycro-
BU MUPOBOIO COrnalleHns.

25 CnmMcoK KIYEBbIX KOMMaHUI rpyrnbl, K KOTOPOW MPUHAATIEXNT KOHTPAreHT, COCTaBNsAeTCs YNPasrsiowein KOMNaHuen CamoCTOATENBHO.
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3.6.5. B cnyyae nosiBneHus onanyeckoro nuua, 00bsBNEHHOrO paHee nponaBLlmM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisienieHHbIX cobbimusix, npupasHusaemMbix K deghorimy U 0 8bixo0e KoHmpazeHma u3 cocmosiHus 0e-
¢onma, npedocmasrnssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrio8uu, 4mo UHhopmMayusi 0 803HUKHOBEHUU mMakoao cobbimusi
psIMO unu KoceeHHo Habrirodaema Ynpasnsrowel KomnaHuel).

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

4. AT1anbl onpeaeneHus BeposaTHocTh AedonTta (PD) no 3aA0mMKEHHOCTU KOPUANYECKUX FNNLL:
1) onpepenseTcsa rogoBas BEPOSTHOCTb AeddonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx OcyLecTBNsSeTcs AOMNOSHUTENbHasA KOPPeKTUpoBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOPOMY ByAeT NPUMEHATLCA AaHHas BePOoATHOCTL AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTcs crneayloWM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHBIX N0 BepoATHOCTSAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnmkyeMoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccneaoBaHunio KopnopaTtusHbelx gedonTos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [nd uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEeHTa aHanM3npyTCa PEVTUHTK, NpY-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pPemnTWHra, NPUCBOEHHONO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLUWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npurrno-
XeHueM [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTca penTUHIM, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm oT6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBetcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUS Yy KOHTpareHTa periTvHra n Hanuuusi BbiMyckoB obnuraumi - no oLueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN crnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa periTnHra u OTCyTCTBMS BbIMYCKOB OGnurauuin B criegytolem nopsgke:

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-
BaHWIo koprnopaTueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ans cpoka 1
ron;

4.1.3.2. [Onsanpegnpustuii MCB (mManbin u cpegHuii BU3Hec) NpUMEHSIETCA CTAaTUCTUYECKUIA YyCpeAHEHHbIV NoKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbI B MNMpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha aaTy oueHku yucnuTes B peectpe MCB26 unu ecnu ero Beipyyka coctaensieT meHee 4 mnpa. py6. B rog?’.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO naeHTUULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT un T.M., HEe UMeLLMe MeXayHapooHOrO PeNTUHra), TaKON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpynHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposTHOCTM Aecdhonta B OTHOWEHUN obecLieHeHHOW 3afOoJKeHHOCTU, He HaxoAas-
wencs B aeconTe.

4.2.1. [nsi o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CriedytoLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS perTuHra Ha 1 cTyneHb. [oHu-
XeHue Ha Gonbluee KONMYECTBO CTyNeHen opopMNSEeTCS MOTUBMPOBAHHBIM CYXAEHUEM YNpaBnsitoLe KOMNaHUN.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPAreHTOB MCMONb3YeTCs BEPOSTHOCTM AecbonTa Ansi camom
Xyawen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTENLCTBAM KOHTpareHToB-uan4ecknx nuy npumersietcs CoR, paccumTaHHbIn Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans koTopbiX He onucaH crnocob pacyeTa, BEpOATHOCTb AedonTta bepeTcs paBHOW
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Ansg He ob6ecLeHeHHOro akTMBa/3a0mMKEHHOCTM C OKpyrneHnem o 4
3HaKOB MocCMne 3ansiToun.

% https://ofd.nalog.ru/
27 https://bo.nalog.ru/
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4.2.2. N5t oGecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOB?® BEpOsATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

Popmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1
roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTN C MOMEHTa NPU3HAHUSA NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOTO TUNa 3a40MKeHHOCTU A4edonTHON,

PD onpepgensertca:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLeHeHNs UHbIE, YEM MPOCPOYEHHAs 3a40MMKEHHOCTb - KaK
ropoBas PD B cootBeTCTBUM C N.4.1;

- B Cry4ae, ecrnn Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHuns - kak rogosast PD, 4ONONHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbl NPU3HAaKM 0becLieHeHUs, MMeeTCA 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. [pn 3TOM NO KaXaoMy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06s13aTeNbLCTB, AOCTa-
To4yHOo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K fl]aHHOMY 006513aTenbCTBY, C HAMOOMNbLIUM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero no HeNPOCPOYEHHLIM AEHEXHbLIM NOTOKaM AOMOSIHUTENbHO KOPPEKTUpyeTcsl Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4, KoppekTupoBka BeposATHOCTH AedyonTa KOHTpareHTa Ha CpoK AeHeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralieHns no 3agon-
XKEHHOCTU, B Clnyyae, ecinv CPoK A0 AaTbl JEHEXHOro NoToka He nmpeBbiaeT 1 roga oT AaThl OLEHKM U BePOSTHOCTb AedonTa
KOHTpareHTa MnpeBbillaeT BEPOATHOCTb AedonTa Ansi Hauxyalero peiTuHrosoro rperiga (Ca-C)?° no gaHHbIM oT4yeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opuguyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
Aedonta AndA Takoro aktuea us kateropmn MCB (Mpy OTCYTCTBMM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALLMX 3a40MKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NMoToka He OCYLLEeCTBNSeTCH, B Cryyae, ecrnv Cpok A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKN 1 Y KOHTpareHTa MMerTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BblBOASILLME 32401~
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBNSETCS, BEPOATHOCTb AedhonTa ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dhopmyna pacyeTa Bepo-
ATHOCTW AedponTa no NoAXOoAy OLEHKM UHTEeHCUBHOCTU (Popmyna 4).

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

D
PD, =1— (1 — PD)36s

roe,

PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccuutaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/oepTbl AEHEXHOro NoToKa;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiton.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOr0 POCCUACKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEeNTUHIOBON LIKane U (M) MUHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

28 cKroYeHne COCTaBnseT 3af0MKEHHOCTb, 0BEeCLIEHEHME MO KOTOPOI PacCcuMTLIBANOCh paHee C NMOMOLLLIO AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

2 BepOATHOCTb Aed)ornTa MOXET NPEBbILAaTh BEPOSTHOCTb AeddosTa AN HauXyAWen KaTeropum KayecTsa, B Criyyae BbISBIIEHVSI NPU3HAKOB
06ecu,eHeH|/|$| B OTHOLLUEHUU KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUA PEATUHIOBbIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTrHra UCMonb3yTCA AaHHblE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUMCKUX PENTUHIOBBLIX areHTCTB. [1pu oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

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

4.7. [ina aKTMBOB KOHTpareHTa, Haxoaswerocs B coctosiHum gedonTa, PD ycTaHaBnMBaeTcA paBHou 1.

4.8. [Ons 3apomkeHHOCTN, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnonb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM IOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCNOMb3Y-
€TCH HavMeHbLLee 13 rogoBbIX 3Ha4YeHu nokazatenen CoR nopyuntens n PD*LGD gomkHuka.

[nsa 3agomkeHHoCTH, obecne4eHHoN CTPaxoBKON, MCNonb3ytoTcs PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM Yepes3 KOTMPOBKM obnuraumn) u ncnons3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No eXerogHomy
nccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropn3oHTe 1 ro B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

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

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMY.

5.4. [ns 3apomKeHHOCTU, 06ecrnevyeHHon NopyYMTENbCTBOM, rapaHTUEN, ONUMOHHBIM COrMnalleHMeM UCnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmyeckoe nmuo
1, Ha06opOT, TO UCMONb3yeTCH HaMMEHbLLEE M3 rOA0BbIX 3Ha4YeHUI nokasaTenen CoR nopyunTtens n PD*LGD pomkHuka (cwm. .
4.8.).

5.5. [Ans 3agomkeHHOCTH, 06ecneveHHO OrOBOPOM CTPaxoBaHuWs, B Cry4ae ecriv Takon A0roBOp 3aK/iO4YeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

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

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBmnamm onpeaenexHms
CYA / cymma NokpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

30 Ecnn B Ny6AMKYyeMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM AN KaXxaoro
pelTUHIa B €XerogHbIX NCCNef0BaHUSX.
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Tex — KONMYECTBO AHEW OT AaTthl onpeaeneHus CHA no gaTel 0Xngaemoro nocTynneHns obecneyveHunst B criyvyae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAOLWENA KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTL O HO3HAYHO, NCXOAS
13 yCrioBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHbLIM cyxxaeHneM. Cpok nonyveHns ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHON JOrOBOPOM CTpaxoBaHusl, Tex ONpeAensieTcsi C y4eTOM CPOKOB BbinnaTbl MO 40ro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWSA yNpaBnsioLen KOMNaHumu, eCrm CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, UC-
XOAs U3 YCroBWIA Aorosopa.

[ns cny4aeBs cyaebHbix pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHUn 3agomkeHHOCTH, obecneyeHHON TOpryemMbiMU LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckorn Gupxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMNOSL,

e [N aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXoAswwmx B MHaekcbl akuun ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nmM3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;
O  He BXoAdALWmX B uHAeKchbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnuv3kon gropauuen.

B oTHOLWEHWN 3a80mKeHHOCTM, 06EeCneYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKIIOYEHMEM Crydasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNNCOK 0406-
PEHHBIX 4N CTPaX0BaHWUsi HEABWXXUMOCTU HY OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHun b — AUCKOHT paccymTbiBaeTCs B Crie-
aytowiem nopsgke: kak PD ctpaxosoun komnanum * LGD ctpaxosor komnannn. OT6op PD Ans penTuHra cTpaxoBow KOMNaHum
OCYLLECTBNSAETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e [Ecnun cTpaxoBon KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWsA He BXOAUT B CMUCOK OJOGPEHHbIX ANns
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuuTeiBaeTcs kak PD ons perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcsa paBHbiM 100%. Ot60p PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C nopsiaKoM, yCcTaHoBMneHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopy4nTenscTBa (rapaHTUA, CTPaXOBOK, OMNLMOHHbIX COrMaLLeHWiA) PUANYECKMX MWL, HA BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cCTpaxoBLUUK HAXOQUTCA B COCTOSAHUM 06eCcLieHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTeNLCTBA NOPyYUTEns/rapaHTa/cTpaxoBLLMKa, HaXOASLWErocs B COCTOSAHUN aedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTeNbCTBA rapaHTa/mopyYnTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecnedeHns B
COOTBETCTBWM C NpaBuamMu, yCTaHOBMEHHbLIMW HACTOSLLMM pa3gernom.

5.9. ObecneyeHne, HaxogdLweecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOAHUN Ae-
donTa (B TOM YnCne B COCTOSAHUM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10.  [Onga xwunow HeaswxumocTn LGD MoXeT npuHMMaThcsa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneyeHus.

5.11. [Nsi HEXWIMON N KOMMEPYECKON 3KMUIMON3? HeOBMXUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHOW C Y4eTOM
CpoKa 1 nopsigka nonyyeHus B pesynbTaTe B3biCKaHUs U Npodaxu obecneveHus B cnyvae aedonTta, ¢ y4eToM NpuMBeAeHUs No
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

5.12. B cny4ae gebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUn 06ecnevnTenbHONO Uy rapaHTUHOIO
[enosvTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak JIMKBUAALMOHHAsA CTOMMOCTb obecnedeHns 6e3 QUCKOHTMPOBaHUS.

5.13.  Onpepenenvie LGD npu HannyMm KOTUPOBOK MO NyOrnMYHOMY AOMry KOHTpareHTa nubo KomnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOnry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecont
ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWKM ero rpynnbl, a caMa 3a40MmKeHHOCTb 0bcnyxnBaeTcs 6e3 HapyLleHui

31 ins akumii - pyck-napameTp AMs 3-ro AuManasoHa Ansi PbIHOYHOMO pMcKa (CTaBKa puUcKa NajeHus LeHbl), paccuutbiBaeMblii AO «HKL» ans
cooTBeTCTBYtOWeN ByMaru; ana obnuraumii — pUCK-napamMeTp 415 2-ro gnanasoHa ANns pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

32 Hanpumep, roCTUHMLBI, XOCTESbI U T.1.
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ycrnoBwuii gorosopa) Ans oueHkn LGD ncnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLIEHWE MOSHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) kK HOMMHany MoXeT ObITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4ums KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLlerocs B AedonTe, OTHOLLIEHWNE NOSTHON
LeHbl (ueHa 3akpbiTua (legal close) + HKI) kK HOMMHany AonroBoro obs3aTtenbLCcTBa MOXET CUMTATbCA OLeHKoln Recovery Rate
Ans KoHTpareHTa, LGD B atom cnyyae 6yaet paseH 1 — Recovery Rate. [laHHbIN nogxon HeNnpuMeHUM Ans CryvyaeB OLEHKN
cybopauHMPOBAHHOIO 1 BEYHOTO 0Nra, ECNN TONbKO HE MMEETCH KOTMPOBOK CaMOro oLeHMBaemMoro obssarenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpbltus + HK, no AaHHBIM cneayoLwmxX UCTOYHUKOB:

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin UHOCTPaHHBLIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraummn n HK no gaHHbIM MoCKOBCKON BUPXK;

e [Ina vHbIX obnuraumMn — cnpaBeanuBas LieHa, onpeferieHHass B COOTBETCTBUM C HacToswmMmu [NpaBunamu
onpenenexus CHA, yBenuueHHasi Ha paaMep HaKOMNMEHHOrO KyrMOHHOIO A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HadyeHne Recovery Rate okpyrnseTca o 2 3Haka nocrie 3anston B Npo-
LEHTHOM BbIPaXXEHWMU.

UHebopmayus o yeHHbIx byMazax, ucrornb3yemMbix 8 paMKax Hacmosiuje2o pasdena, npedocmasrnssiemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbIl deno3umapull He no3oHee paboyezo OHs, cnedyroujezo 3a 0amou, Mo COCMOSIHUK Ha KO-
mopyto onpederisemcs cripagednueasl CmMoUMOCMb akmuea 8 coomeemcemeuu ¢ Hacmoswel MemoduKou.

Paspgen 6. Pacuet COR.

6. [pw ncnonb3oBaHun ANs pacyeta cnpaBeAnvMBON CTOMMOCTU C Y4ETOM KPEAUTHOrO pycka AaHHbIX GaHKOB UMW MHbIX opra-
HM3aUMI Ynpaensiowas KOMnaHus yYUTbIBAET CriefyoLmne nonoXeHus:

6.1. TNoa HeobecneyeHHON 3a00MKEHHOCTBIO B LIeNsAX HacToswero MNpunoxeHnsa NoHMMaeTcs 3af0MMKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06eCcneyYeHHON 3anorom XXunowm HegBMXNMOCTHY (MMOTEKA).

6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06eCLEHEHHOW 3aJ0MMKEHHOCTM YNPaBnsioLwasa KOMNaHUs yYuTbiBaeT xapakrep
obecueHeHVs MeloLLEecs 3a00IMKEHHOCTU, B TOM YMCIIE CPOK NPOCPOYKM.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemsie ons pacyerta cnpasegnneoni CTOMMOCTY 3a40SPKEHHOCTU dU3m-
YecKux nu.

[na ueneii pacyeTta Cost of Risk B 0OTHOLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MC®O 3a 2021 r. MAO CbepbaHk.

[insi oUeHKM cTaHAAapPTHLIX aKTUBOB Mcronb3yeTcs 3HadeHne CoR ans ctagun 1, ons oueHKM KpeanuTHO-06eCLEHEHHbIX

aKTUBOB MCMonb3yeTcs 3HadeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckune n npoyne ccyabl PUINHECKM NIuLam
Twun noptdhens HeobecneYeHHbIn
1 2
cTaaus KpeguTHoro noptdens
3281.90 133.50
BanoBas cTtoMmocTb kpeauToB, MNpA. py6.
56.70 23.00
peseps nog obecLeHeHve KpeauTos, Mnpa. pyb.
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHus K r3nyecknum nuuam, obecrneyeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAmNbHOM CTOMMOCTU 3aJO0IMKEHHOCTU 3ariorOM XWUMOW HeOBWXMMOCTU, UCMOMb3YTCA OAHHbIE OTYETHOCTM
MC®O 3a 2021 r. MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
XKunuwHoe kpegutoBaHue PU3NHECKUX MUY
Twn nopTtdpens obecneYveHHbIN
cTagusa KpeauTHoro nopTdensa 1 2
BanoBas cToMmocCTb KpeanToB, Mnpa. py6. 6 246.60 304.50
pe3epB nog obecLeHeHre KpeanToB, MNpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuemn, onuUMOHHLIM COrfnalleHneM, CTPaxXOBKOW), TO Ans OLIEHKN C y4eToM obecneyveHust ucnonedyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yyeTom o6ecneyveHns onpenensieTcs cootBeTcTBumn ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.
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Mpy packpbITU 0BHOBMNEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocnegyouime neprodbl ucnone3osaHue Cost of Risk
cnepyeT 1UCnonb3oBaTh C TOrO MecsALa, B KOTOPOM packpbiTa COOTBETCTBYOLLAA MHOPMaLms.

Paspen 7. MeTtopn yydyeTa KpeAUTHbIX PUCKOB NyTeM OLeHKU cnpaBe,anBoﬁ CTOMMOCTMU NO OTYEeTY OLUEeHLInKa No CoCToA-
HUIO Ha AaTy He paHee BO3HUKHOBEHUA cobbITHSA, Beayuwero K obGecueHeHuto.

7.

7.1. TpymeHeHue oTyeTa OuUeHLMKa ONS Lenew onpeneneHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMNbKO ANSA TEX aKTUBOB, ANsl KOTOPbIX Takas OLleHKa AonyCcTMMa B COOTBETCTBMU HacToswmmn NpaBunamu onpeae-
nenunsa CYA.

7.2. B cnyyae, ecnv B nepvog NpMMEHEHNS OTYETa OLEHLUMKA ANS onpeaeneHns crnpaBeasiuBoi CTOMMOCTM BO3HU-
KaeT (BbiaBNsieTcs) cobbiTue, BeayLlee K o6ecLeHeHnto, To Heob6XoaNMO OCyLLEeCTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHeln c AaTbl BbISBMEHNS NPpU3HaKkoB obeclieHeHus . [lata, o COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHKa,
He OoMmKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HAcTynneHus cobbiTus, BeayLLero K
obecLeHeHnto, 1 0o AaThl NPMMEHEHMST HOBOMO OTYETa OLEeHLIMKa, YNpaBnsiowas KOMNaHus 4OMKHa CKOPpPeKTMpoBaTh nocrnen-
HIOK M3BECTHYIO CNpaBeanvBY0 CTOMMOCTb, ONPeAEeNiEHHY0 MO OTYETY OLIEHLLMKa, COCTaBMEHHOMY A0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

Mpunoxexune A k MNpunoxeHuto 4.
CnMncoK NCTOYHUKOB, UCMONb3yeMbIX 4SS OLLeHKU KPeAUTHOro pucka.

1. B OTHOLLIEHWW I0PUANYECKUX NNLL:
e  ynonHomo4deHHoe areHTcTBO 3AO «MHTepdake» https://www.e-disclosure.ruf;
e  MockoBckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eavHbIn (begepanbHbIn peecTp CBeAeHun 0 hakTax AeaTenbHOCTU 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/KpeanTHOW opraHmM3aumuy;
e  CepBUC NpegocTaBneHusa OyxranTepckon (rogoBor) oTyeTHocTn Pocctata - hitp://www.gks.ru/accounting_re-
port;
e [OKYMEHTbI, NOoNy4YeHHble YNpaBnsioLwwen KoMnaHnen, B OTHOLLEHWN IOPUANYECKOTO NnLa

2. B oTHOweHuu huranyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbI dheaepanbHbIn peecTp cBeaeHun o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHnen, B OTHOLLEHUN (OU3NYEeCKoro nuua

MpunoxeHue b k NpunoxeHuto 4.
Cnucok 6aHKOB, UCNonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
e BbaHk XoymKpeant

e JlokobaHk

e OTM-6aHk
o baHk PeHeccaHc-kpegut
e MTC-6aHk
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o Kpeaut-EBpona 6aHk
o (COepbaHkK,

e baHk BTB,

o PanddarnzeHbaHk,

e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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

50



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-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM 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
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’/RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

W3 rpynnel pentuHros, Beibnpaetca PD ansa cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIx bymazax, ucronb3yembix Onsi yenel pacdyema KpedumHoeo cripeda, npedocmassnsemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOosHUIO Ha Komopyto ornpedensiemcs cripagednueasi CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.
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Mpunoxenue I k NMpunoxeHuto 4.
BeposiTHocTu gedonTta ans opraHmsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCrioMoraTenibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnxX CEPBUCHBIX YCryr 0,078
Po3Hu4yHas Toproens 0,0659
[esaTenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBo MalmnH u 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.
Tabnuua 1. CooTBeTCTBME LUKAN PEMTUHIOB Pa3fNYHbIX PEUTUHIOBbLIX 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) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCC C C ccce
CC(RU) ruccC C C CCC

MPUNOXEHWE 5

OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOA KPUSUCHOW CUTYALIUU HA DU-
HAHCOBOM PbIHKE

1. NpumeHeHne penTUHIOB MeXAYHAPOAHBIX PEUTUHIOBbIX areHTCTB.

1.1. CHuxXeHne (0T3bIB) peNTUHra KpeanmTocnoCoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBBIE AreHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aunsiM, UHbIM POCCUINCKMM OpraHmn3aumsaMm, a Takke UX cneynanbHbIM lopugndeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbvektam Poccuiickon ®egepaumm, MyHMUUNanbHbIM
obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIETCS NpU3HaAKOM 06ecLeHeHMs AN POCCUACKUX KOHTPareHToB.

1.2. Onpepenexune BeposTHocTu aeconta (PD) no obsi3atensctBam B pybrsix U MHOCTPaAHHOW BantoTe Yepes3 PenTuHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PEVTUHIOBBIMW areHTCTBaMy POCCUMCKUM KOMMaHWAM, B T.4. UX CNeLuanbHbIM Iopuanyeckum nv-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuMnckoro KoHTpareHTa penTuHra MHOCTPaHHOrO0 PENTUHIOBOrO areHTCTBa He NPUHUMAaEeTCs B pacyeT n
paccmaTpuBaeTcs Kak oTCyTcTBMe penTuHra. Ansa onpegenenns PD gonyctumo ncnonb3oBaTh criegylowme Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTtaerneHnve pen-
TUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannumsa y KOHTpareHTa peviTuHra OAHOro N3 POCCUNCKMX PENTUHIOBBIX areHTCTB NpuMeHsieTcs 3HaveHne PD,
onpefeneHHoe poccuncknM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta nNo penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PENTMHIOBON LiKasbl AreHTCTBa Afisi BCeX 0OBLEKTOB pelt-
TUHra, KPOMe CTPYKTYPHbIX OBnMraumin U MHCTPYMEHTOB CTPYKTYPHOIo (hMHaAHCMPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm NpUMeEHSeMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun aTom B cnydyae Hanuuusa y KOHTpareHTa HecKorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMU areHTCTBaMU, BbIOUPaeTCsl HAMMEHbLUNIA PEUTUHT N3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenepT PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOI CTOMMOCTM aKTMBOB C Y4E€TOM KpeaUTHbIX pUCKOB». B cnyyae HeobGxoamMmocTu npoBecTu conoctasneHve pentuHros OO0
«HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeaAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B ViHdopmaumoHHom coobuieHnn banka Pocceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMEHUN PENTUHIOBbLIX LKAl POCCUMCKUX KPEAUTHBIX PENTUHIOBLIX areHTCTB». [Ans otobpaHHoro pentuHra ot AO «3kc-

nept PA» BbibupaeTcs cooTBeTcTBYHOLWEEe 3HavyeHe PD no Tabnuue 8 ans cpoka 1 roa.
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[Mpun OTCYTCTBUM Y KOHTPAreHTa pernThHra O4HOro M3 POCCUMINCKMX PEVTUHIOBLIX areHTCTB 3HavyeHne PD onpepensetcs
Ha OCHOBaHWM akTyanbHbIX MyONMYHBIX AOCTYMHBIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NMKYEeMOro Ha canTe areHTCTBa B COCTaBe OoTyeTa No eXerogHoMy uccrnefoBaHuio koprnopaTtusBHbix AedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayeHne PD ansa cpoka 1 rog.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIa OAHOTO U3 POCCUMCKUX PEUTUHIOBLIX areHTCTB NPUMEHSETCA CpeHAs BEPOATHOCTb
fedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oTyeTa Mo eXXerogqHoMy UCCNeA0BaHUI0 KOp-
nopatueHbix AedontoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBUA YpPOBHeN pewTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtca 3Hayenne PD ansa cpoka 1
rog.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO NO akTyaribHOMY OTYETY MHOCTPaHHOrO PeATUHIoBoro areHtctea Moody's
Yepes conocTaBreHne PeNTUHIOB POCCUACKUX PEUTUHIOBbLIX areHTCTB.

3HauveHve LGD onpepensieTcss HAa OCHOBaHWW akTyarbHbIX MYOMMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PEeNTUHrOBOro
areHTcTBa Moody’s no exxerogHoMy nccrieoBaHuio kopnopatueHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHALNEXHOCTHIO
COMOCTaBMNEHHOIO PEMTUHIa KOHTpareHTa K rpynne pevTUHIoB, AN KOTOPbIX onpeaenseTcs recovery rate33.

B cny4ae Hanuums y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKUX PEATUHIOBLIX areHTCTB Yepes COoMocTaBrieHe pen-
TUHroB B cooTBeTCTBMU C [MpunoxeHnem «MeToamka onpegeneHus cnpaseanvMBon CTOMMOCTU aKTUBOB C YYETOM KpeaWTHbIX
pPUCKOB» OMnpenensieTcst PeNTUHr peMTUHroBoro areHTcTBa Moody’s. Npy 3TOM B criyyae Hanuuus HECKONbKUX PEVTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUACKUMU PEWTUHIOBBLIMU areHTCTBamMu, BbIBUpaeTCcst HAaUMEHbBLUWMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTcsa ¢ penTnHrom areHTtcTea Moody’s. B cnyvae HeobxogumocTn npoBecTu conoctasneHune pertnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTtaeneHune ocylecTnseTca Yyepes pentnHrn AO «3kcnepT PA» ¢ ncnonb3osa-
HMeM TabnuLbl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, ykazaHHon B VIHdopmauu-
OHHOM coobuweHnn Banka Poccum ot 30.12.2021 «MHdbopmaumsa 0 conocTaBNeHUN PENTUHIOBbIX LKA POCCUNCKNX KPEANTHBLIX
PEVTUHIOBbLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMaeTCs B pacyeT
1 paccMaTpuBaeTCst Kak OTCYTCTBUE pelTUHra.

[Nsi KPYMHBIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBLIX areHTCTB MPUMEHSIETCA 3HAYEHne recovery
rate gna Speculative Grade.

1.4. Mopsigok onpeaeneHus 3HaveHn PD n LGD gns nHoCTpaHHbIX KOHTPAreHTOB He MeHSIeTCS.

2. edonT unm npocpoyka no BanioTHbIM 0693aTensCTBaM.

2.1. NS KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLeHeHnst HemcnonHeHe oba3aTenbLCTB B Ba-
NnoTe, OTNIMYHOM OT POCCUMICKOro pybns, ecnn NMEKTCS OCHOBaHWUsI nonaratb, YTo A4edonT NpousoLLen us-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UM POCCUNCKUX rOCyAapCTBEHHBLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, N0 cocTosAHMIO Ha 31 nonst 2022 BKNHOYMTENBHO CHMTAKOTCS HAXOAAWMMUCS B AedonTe B Cryvyae, ecrnv Takoe Hencnos-
HEHWe BO3HUKIO B pe3ynbTaTte AeACTBUIN (0e34eNCTBUS) MHOCTPaHHbIX AeN03UTapHO-KIIMPUHTOBBIX KOMMNaHWIA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIEHTPOB «EBpoknup BaHky, r. Bptoccenb, u «Knupctpum BaHkuHry, r. JliokceMOBypr), MHOCTpaH-
HbIX BAHKOB UITN MHbIX CaHKUMOHHbLIX OENCTBUI MHOCTPAHHBLIX FOCYAApCTB U (Mnn) perynupyowmnx opraHoB. [edonTt n obecue-
HEeHWe B OTHOLUEHUWM CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yncrne nepeKkpecTHbI AedonT no ero nHbiM 06A3aTenLCTBam, He
BO3HUMKAIOT.

[o 31 mona 2022 roaa HENCMNOSTHEHME Takux 0683aTenbCTB He ABMNsieTca cobbiTemM obecueHeHusa unu gedonTa ans

Lienen KOppeKTUPOBKU CnpaBeasIMBON CTOUMOCTU Takon 3aJ0SPKEHHOCTM.

33 Ecnun B Ny6AMKyeMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMOMb3yeTcs nokasartens Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHLIM BbiNnaTaM, NPUBOAUMBIN areHTCTBaMU ANs KaX/A0ro peiTUHra B eXeroAHbIX UCCNeAoBaHUaX.
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2.3. C 31 wiona 2022 ropa (BktounTenbHO) 0653aTensbCTBa Mo LieHHbIM ByMaram B MHOCTPaHHOW BantoTe OLEeHUBaloTCA
cnegyowmmM obpasom:

2.3.1. O6si3aTenbLCTBA, B TOM YUCne MO BbinNnate KynoHOB U AVBUAEHO0B, BbIpaXeHHbIE B UHOCTPaHHOW BarntoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMNAETCA Ha CHETE HOMMHANBHOIO AepXaHns cneumnanu3MpoBaHHoOro aeno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbiM Bbinnarta He MOXeT OblTb Mpor3BeaeHa B pybnsx B COOTBETCTBUM C AENCTBY-
0L MM 3aKoHOoAAaTensCcTBOM P®, ¢ fAaThl NpM3HaHNS B MMYLLECTBE NaeBoro MHBECTULMOHHOIO hoHAa NPU3HAKTCA HaXoaaLWMMUCA
B cocTosiHum geconTa, LGD no atum obsasatenscream npuHumaeTcs pasHbiM 100%.

2.3.2. ObsAsaTenbCTBa, B TOM YUCre MO Bbinnarte KynoHOB U AVBUAEHO0B, BblpaXXeHHbIE B MHOCTPaHHOW BaroTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMAAETCA Ha CHETE HOMMHANBHOIO AepXaHns cneumnanu3MpoBaHHoOro aeno-
3utapus, otkpbiToro B HKO AO HP[, 1 BbinnaTa no KoTopbiM MOXeET 6bITb Npon3BeaeHa B pybnsax B COOTBETCTBUMN C AENCTBYHO-
MM 3aKOHOAATENbLCTBOM P®, ¢ AaThl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHmBatoTcs B obem no-
psagke, yctaHoneHHoM MNMCYA M, npu aTtom ¢ gatel HacTynnexus aedgonta cornacHo NCYA MN® LGD no atum obsisatens-
cTBaM npuHumaetcs pasHbiM 100%. B cnyvae ecnn npsMo nnu KOCBEHHO cTana Habniogaema unu goctynHa nHgopmaums o
TOM, 4YTO obs3aTenbcTBa OyaAyT MoralleHbl, B TOM Yucre B pybnsx B CymMMe, SKBUBANIEHTHON CTOMMOCTM 06A3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAenieHHbll CPOK, CPOK HacTynneHnsa aedonta MOXeT ObiTb M3MEHeH (YBENnWYeH WM YMEHbLLEH,
odopmnAeTca MOTUBMPOBAHHBLIM CYyXAEHNEM YNpaBnsioWwen KoMmnaHmu).

2.3.3. ObsA3aTenbCTBa, B TOM YMCrie MO BbinNnaTte KynoHOB Y AUBUAEHO0B, BbIpaXXEHHbIE B MUHOCTPaHHOW BarnoTe, B OT-
HOLLEHUN LieHHbIX Bymar, XpaHeHue KOTOpbIX OCYLLECTBSETCS Ha CHETE HOMUHANBHOIO AepXXaHWUsi CNeLnanmM3npoBaHHOro Aeno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.
C paTbl, koraa NpsiMo UM KOCBEHHO cTana Habntogaema unv JocTynHa uHdopMauusi o Tom, 4To obsizatensctea He ByayT nora-
LEeHbI B pe3ynbTaTte B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne 06513aTenbCcTBa NPU3HAOTCH HAXOAALWMMUCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTtenscTeam npmHumMaeTtcs pasHbiM 100% (pelueHre opopmnseTcs MOTUBMPOBAHHbLIM CyXXAEHNEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA Ha CYETE HOMMHANBHOIO AepXaHus CneunanmM3npoBaHHOrO Aeno3UTapus, OTKPbITOrO B MHbIX AenosuTa-
pusix, kpome HKO AO HP[, npu ycnoBun noateepxaeHns koHeyHoro xpaHenus B HKO AO HP[, oueHnBaloTCs aHanormyHo
.0bazaTenscTBam, B TOM YMcIe No Bbinnarte KynoHOB U AUBMAEHA0B, B OTHOLLEHMM LIeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NSETCH Ha CYETE HOMUHANBHOIO AepPXaHusa cneunanuaMpoBaHHoOro genoauntapus, otkpeitoro B HKO AO HP[.

3. OcobeHHOCTM onpeaeneHnsa akTMBHOIO pbiHKA.

OnpeneneHne akTUBHOIO pbiHKA OCYLLECTBSIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMb30BaHWUSA AaHHbIX nocnes-
HEero TOproBOro AHsi HA TOProBbIX MNroLwaakax He NPUMEHSETCA B CryyYae, Korga HETOProBbIv AeHb (MNU OTCYTCTBME TOProB Ha
(OHOOBOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB No pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBNEHHbIX BUPXEe MOPOroBbIX 3HAYEHUI UM UHLIMWU COBBLITUSMM (COrNMacHO MOTUBMPOBAHHOMY CY>KOEHUIO YNPaBnsioLLen
KOMMaHuK), CnocobHbIMK CyLLLEECTBEHHO NMOBMUSATL HA M3MEHEHWE CNpaBeaIMBOM CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NoCrneAHUM TOProBbiM AHeM. B cnyyae, ecnv BO3HMKLINE 06CTOATENbCTBA NPMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpegeneHusi cnpaBeiIMBON CTOMMOCTU aKTUBOB, YNpaBnsioLlas KoMnaHus o6s3aHa NpMoCTaHOBUTL Bblaavy, noralueHne n ob-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro UHBECTULMOHHOIO OOHAA U HE3aBNCKMMO OT (haKTU4ECKOro NpoBeAeHNs Npoueayp no Bbigaye, no-
raweHuo 1 o0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTM MO NPUOCTaHOBIEHWIO.

4. Onpepgenexne 6Ge3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW onpeaeneHus aktyanbHbix 3HadeHun KB MockoBckol Gupxu, B Ka4ecTBe BPEMEHHON anbTepHa-
TUBbLI 6E€3PMCKOBON CTaBKU AnA onpenerneHns cnpaBeannBoi CTOMMOCTM 0653aTenbCTB CO CPOKOM A0 noraweHust He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, paccyMTbiBaemMasi METOAOM MHTEprnonsauuMn (Hanpumep, NMHENHON) HA OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTty onpegeneHuns cnpaBefvBo CTOMMOCTU, AN 0683aTeNbCTB CO CPOKOM NoralleHnst 4o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBo CTOMMOCTU. Bbibop CTaBku B OTHOLUEHMM aKTMBa
YnpaensiioLas komnaHms opopmnsieT MOTUBMPOBAHHBLIM CYXXAEHUEM U NpefocTaBnsieT ero B CneumannampoBaHHbIi Aenosuta-

pun.
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