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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

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

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

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

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

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

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

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

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

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

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

Habniopaemasa n goctynHas 6upkeBas nnoljagka — TOproBas mroLlagka poCCUACKOW Oupxku, 3akpenneHHas B lNpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupxeBble NIOLWaAKN NpMBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn obs3aTenscTBOM npoBoAATCA C [OCTaTO4YHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLlaeT caenku.

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

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

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

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

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

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

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

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

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

OBLLUME NMONOXEHUA

HacTosiwme MpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro naeBoro MHBeCTULIMOHHOIo hoHAa pbl-
HO4HbIX PpMHaAHCOBBLIX MHCTPYMeHTOB «[llepBas - MpupogHbie pecypcbi» (fanee — MNN®P) paspaboTaHbl B COOTBETCTBUM C
YkazaHunem Ne 3758-Y ot 25.08.2015, depgepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29 Hosbps 2001
roga (oanee - ®egepanbHbivi 3aKOH "O6 MHBECTULMOHHBIX (hoHAaX") U NPUHATLIMW B COOTBETCTBUM C HAMU HOPMAaTUBHBLIMY aK-
Tamu.

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

partenscTtey P®.
HacToswwme MNpaeuna onpegenenus CHA BctynatoT B cuny ¢ 03 Hosi6psa 2022 ropa.

Hactoswwme MNpasuna onpegenenna CHA onpeaenstoT:

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

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

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

®  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB N 00A3aTENbCTB aKTUBHbLIMU;

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

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

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

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

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

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

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

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

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

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

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

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

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

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

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

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

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

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

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

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

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

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

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

Ha ocHoBaHuM oTYyeTa oueHLLMKa onpeaenseTcs cnpaBeanvMBas CTOMMOCTb MO CNeAyLWUM akTMBaMm:

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

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM NS LeHHON Bymaru, AonyLEeHHON K TOpraM Ha POCCUMCKOWM UM MHOCTPaHHOM Bupxxe npusHaeTca
JocTynHasa n Habnogaemasa bupxxeBas nnowanka B cnydyae ogHOBpeMEHHOro cobniogeHus HuKenepeumcrneHHbIX YCNoBui:

e LeHHaa Gymara gonylieHa Kk Topram Ha pOCCUACKON U MHOCTpaHHOM bupxe, npusegeHHon B NpunoxexHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHns cnpaBeanMBoyi CTOMMOCTY;

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLUMI pybneBbIi 3KBMBaNeHT no Kypcy baHvka Poccun Ha gaty onpepeneHns akTMBHOIO pPbiHKa,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BanioTe).

B cnyuae, ecnu Ha gaTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPIU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa MCMONb3YTCA AaHHbIE 3TOW OMPXK No nocrnegHeMy GnvkaniLleMy TOProBoMy OHHO.

[nsa oueHkn cnpaBeaIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM NpU3HaeTCst:

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

Mopsaaok npM3HaHUs pbiHKa OCHOBHLIM

[Ons pocCUMCKUX LeHHbIX Bymar

Ana o6nuraumMm BHELWHUX o6nMraumoH-
HbIX 3anmoB Poccuickon Pepepauum,
LONTroBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTpaHHbIX 3MUTEHTOB, AOJNINOBbLIX LIEH-
HbIX GyMar MHOCTpaHHbIX rocyaapcTB,
LeHHbIX Oymar mexpayHapogHbix u-
HaHCOBbIX OpraHu3sauum, AONYyLEeHHbIX
K TOpraMm Ha pOCCUMACKOM OupxeBOMn
nnowagke

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCSH akTUBHBIM PbIHKOM — POCCUN-
ckas bupxeBas Mrowagka u3 Ymcna akTMBHbIX PbIHKOB, NO KOTOPOK onpedeneH
HanbonbLuni obLwmnii 06beM cOenoK Mo KONMYeCTBY LeHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHpOpMaLMKn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa uHopmauusa od obveme caenok B AEHEXHOM BbipaxkeHuu. Mpun
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CUMTaeTCs TOproBasi NoLlazaka ¢ HaMbonNbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[na MHOCTPaHHbIX LeHHbIX Gymar u
LieHHbIX 6ymar MmeXxayHapoaHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi bupka 13 Yicna akTUBHbIX PbIHKOB, MO KOTOPOMA
onpegeneH HambonbLIMn 06LLMIA 06bEeM CAEMNOK MO KONMUYECTBY LIEHHbIX Gymar
3a nocnegHvie 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yetcsa uHdopmauusa ob obbeme caenok B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BenUYMHbI O6beMa caenok B BanoTe KOTUPOBKM NepeBoaaTca B pybnu no
kypcy baHka Poccumn Ha paty onpepenexnusa CHA. Mpu paBeHcTBe obbema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLLAAKaxX OCHOBHbLIM PbIHKOM CYMTaeTCcsl TOpro-
Bas nnowagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog,.

Ona oonurauni BHELWWHUX 06UraumoH-
HbIX 3aMMoM Poccuinckon ®epepauum,
[ONroBbIX LleHHbIX GymMar MHOCTpaH-
HbIX rOCyAapcTB, €BpOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYAapCTB,
LieHHbIX 6ymar MexxayHapoaHbIx cu-
HaHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW POCCUM-
CKOM GupKeBOW nnowagku

BHeOupxeBON PbLIHOK.

[lna oueHKkn cnpaBeanMBOM CTOMMOCTU LiEHHbIX 6ymar MCcnonb3yrTCA MoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpPbIX onpeaenexH aKTUBHbIN PbIHOK, 1 MOAeNN OLUEHKN CTOUMOCTU UEHHbIX 6ymar, OnA KOTOPbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TaKkKe MOOesin OLEHKN, MO KOTOPbIM onpeaesieH aHanornmyHbIn akTme.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Gymar, Ans KoTopbixX onpeaenseTcs akTUBHbIA 6UpXxeBoi pbIHOK (1-1 ypoBeHb)
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LieHHbIe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMmuTeHTa (B TOM
yncne MHBECTULIMOHHbIE
nav poccUMMCKMX nNaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, UNOTEYHbIE CepTH-
dmkaTbl yyacTtus, aeno-
3UTapHble PacnucKm)

Ona o6bnuraumm BHeww-
HUX OBNUraUNOHHBbIX
3anmom Poccuickon de-
Aepauuu, ONroBbIX LeH-
HbIX 6ymMar UHOCTpPaHHbIX
rocypapcTs, eBpoobnu-
rauum MHOCTPaAHHbIX
3MUTEHTOB, AONTOBbIX
LeHHbIX Oymar uHo-
CTpaHHbIX rocyAapcTB,
LieHHbIX 6ymMar mexxayHa-
poAHbIX PUHAHCOBLIX
opraHusauun, oonylueH-
HbIX K TOpram Ha poccuim-
CKoM GupxxeBow nno-
wanke

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

[nsi onpefenexusi cnpaBeaiMBON CTOMMOCTY UCMOMb3YHOTCS LIEHbI OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX pOoccuiickux 6mpx), BeiopaHHble B criegytoLem nopsiake (yobiBaHust npuopuTeTa):

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

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

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

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXKM Ha aaTy
onpepenexuss CHA npu ycnosuv NoATBEPXKAEHUSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHasi Ha faty onpegenexdnss CHA, npusHaeTcsi KOPPEKTHOM, eCrK OHa
HaxoAWTCs B UHTepBane Mexay MUHUMAanbHON 1 MakcMmanbHOM LLleHaMW CAENOK Ha 3Ty e AaTy
3TOM e Bupxu;

Ansa o6nuraumMn poccUMMCcKUX aMMTeHTOB. [N o6nuraumMn BHeWHUX 0GNUrauMoHHbIX 3aM-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX rocyaapcTB, eB-
pooGnuraumini UHOCTPaHHbIX AMUTEHTOB, AONTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX 6ymMar mMeXxayHapoAHbIX (PMHAHCOBbLIX OpraHuM3auuil, AONYLIEeHHbIX K
Topram Ha pOCCUMMACKOM OupxxeBOM nnoLiaake

[ns onpepeneHus cnpaBegnvMBo/ CTOMMOCTM MCMOMb3YTCA creaylowme LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMICKMX B1pPXK), BbIbpaHHbIe B criegylowem nopsgke (yobisaHus
npuopuTeTa):

e cpegHeB3BelleHHasi LieHa Ha MOMEHT OKOHYaHMs TOProBO CECCUM POCCUINCKOM
Oupxu Ha gaTy onpeneneHust CHA;

e  PbIHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWSI TOProBOW CECCUM POCCUIMCKON BUPXKM Ha
aarty onpegeneHusa CHA.

CnpaBeanveas CTOMMOCTb AONTOBOM LEHHOM ByMarn onpeaensieTcs ¢ y4eTOM HAKOMIEHHOro
KyMOHHOro foxoAa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
cnpasBesivBof CTOMMOCTY LieHHOW Bymarn NpMMeHSATCA MOAENN OLEHKN CTOMMOCTU LIeHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHNEM Crnyyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00yCcnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha pgaty onpegenenns CHA gonyctumo
MCMonb30BaTh LeHbl NOCNIEAHEro TOProBOro AHs OCHOBHOW GUPXMK.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTa 1
MeXayHapoaHoW Komna-
HuM (B TOM Yucne geno-
3UTapHas pacrnucka)

[ns onpeaeneHns cnpaBeniMBOM CTOUMOCTM UCMONb3YETCH LieHa 3aKpbITUSi OCHOBHOMO pbIHKA
Ha paty onpegeneHus CYA npy ycnoBumn NOATBEPXKAEHUS €€ KOPPEKTHOCTM.

LieHa 3aKpbITWsi NPU3HAETCS KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOPros 3a AeHb
1 06bEM TOProB He PaBeH HyIo.

Ecnun Ha paty onpegeneHusi CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANsi OrnpeaeneHus
cnpaBeasivBOi CTOMMOCTU LiEHHON ByMarn NpuMEHsIoTCS MOOENW OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha party onpeneneHua CYA OTCYTCTBYIOT LeHbl OCHOBHOIO pblHKa, OnNA onpeaeneHuna
crnpaBeannBon CTOMMOCTW LIEHHOMN 6ymarw NPUMEHAKTCA Moaenn OUueHKN CTOMMOCTU Ll€HHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHNEM Ccrydad, Korga oTCyTCTBUE PbIHOYHbLIX LIeH 06ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pblHKA. B aTom Ccny4vyae Ha gaty onpeneneHus CYA nonyctmmo
MCMNonb30BaTh LeHbl NOCneaHero TOproBoro AHsi OCHOBHOWN 6l4p)Kl4.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbIX onpeAensieTcs akTUBHbIA BHEOMPXKEBOW PbIHOK Wnu AnsA
KOTOPbIX UMEITCHA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpPOBEHb)

LieHHbIe Oymaru

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

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

[aHHas KoppeKkTMpoBKa NPUMEHSIETCS B Clydae OTCYTCTBUS HabnogaemMol LeHbl B TedyeHue
He Gornee AecsATy pabounx AHeN (aanee UCnonb3yeTcs 3 YPOBEHb OLIEHKM).

[nsa uenen oueHKM cnpaseiIMBON CTOMMOCTU UCMONb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbIi MPOMEXYTOK BPEMEHW aHanM3npyeMoro hmHaHCoOBOrO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eHuYmapka) akumn
POCCUINCKMX IMUTEHTOB mncnonb3yetcsa nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akumi MHOCTPaHHbIX AMUTEHTOB U AEeN0o3u-
TapHbIX Pacnncok, TOpryemblX Ha MHOCTPaHHbLIX BrpXxax, MCNornb3yeTcs NHAEKC BUPXK, Ha KO-
TOpON onpeaeneHa cnpaBeanuBas LieHa ypoBHSA 1 nepapxvuu cnpaBeanmBon CTOMMOCTU AaH-
HOW LieHHOWM Bymarn Ha AaTy, NpeALlecTBYLLY0 AaTe BO3HUKHOBEHUS OCHOBaHWM AN nNpu-
MeHeHust mogenn CAPM.

Cbopmyna pac4yeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha AaTy pacyeTa:

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

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

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

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

e  MEeToAuKa pacyETa KpMBOW DECKYNOHHOM JOXOOHOCTM roCcyAapCTBEHHbIX 0bnuvrauum,
onpegeneHHas MockoBckol bupxen;

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

Onsa naeB (aKuui) MHOCTPaHHbLIX UHBECTULMOHHLIX (POHAOB B KayecTBe Ge3pUCKOBOM
CTaBKM OOXOAHOCTM (B POCCUICKMX PYBNAX, amepuKaHCKMX Jonnapax, eBpo) NPUMEeHSoTCs
CTaBKu, ykasaHHble B MpunoxeHun 4

B npounx BantoTax 6e3puckoBas cTaBka AOXOOHOCTU onpefensieTcs kak 6e3puckoBasi cTaBka
B BantoTe CTPaHbl pucka aMuTeHTa bymaru.

CraBka KB[l paccuntbiBaetcst 6€3 NpOMEXYTOUYHbBIX OKPYINEHNA C TOYHOCTBIO A0 2 3HAKOB
nocne 3ansaTou (B NPOLEHTHOM BbIpaXKeHUw).

|_|pl/l OTCYTCTBUM 3HAYeHUdaA 693pI/ICKOBOI7I CTaBKM Ha gaTty pacyeTa, 3HayeHune 6€3pI/ICKOBOI7I
CTaBKW 3a 3TOT AEeHb NPUHMMaeTCAa paBHbIM NocrieaHeMy N3BECTHOMY.
_ Pmy

Ry =41,

Pm,

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

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

B — BeTa koachbULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HAYEHUI) PbIHOYHOTO NHAMKA-
TOpa U U3MEHEHUSIM LieHbl LieHHoM Oymarn. [ns pacyeta koaddpmumeHTa B MCrnonb3ykTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTBYOWKUX AaTe onpe-
[JeneHnsi cnpaBeIMBON CTOUMOCTH;
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BeTa K03 MLMEHT paccunTbIBaeTCA Ha AaTy, NpeaLlwecTByoLLY0 faTe onpeaeneHus cnpa-
BeanmBon ctoumMocTu. Mpu aTom AaTa pacyeTa beta koabdumumeHTa fomkHa ABNATLCS TOP-
roBbIM AHEM.

__ Covariance (R,, Rpp)

Variance (Rp,)

Pai Pmi

Pa;_; ' o Pmj_

a
roe:
R, - DOXOOHOCTb aKTUBA;
Pa; — UeHa 3akpbITUa akTMBa Ha Aarty i;
Pa;_, — NpeabiayLas ueHa 3akpbITUs akTuBa;
Ry, - AOXOAHOCTb PbIHOYHOMO MHAMKaTOPA;
Pm; — 3Ha4eHWe pLIHOYHOro NHAMKaTopa Ha Aaary i;
Pm;_; — npegbigyLiee 3Ha4eHUe pPbIHOYHOIO MHAUKATOPa;
i =1..N, ToproBble OHW, NpeLecTByOLWMe faTe onpeaeneHns cnpaBeanmBon CTOMMOCTM.
Mpn ncnonssosaHun mogenn CAPM B uenax pacdeta beta koadpduumeHTa:

e [Ns aKUMIN POCCUIACKNX IMUTEHTOB NPUMEHSIIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONs aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSATCA 3HadeHua LleHbl 3akpbiTus
OuMpXXK, Ha KOTOPOW onpeeneHa Haanexawasa KoTMPOBKa YpoBHSA 1 nepapxum cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NpPeALlecTBYIOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

I'IonyquHoe 3HayeHne beta koadpcmumeHTa OKpyrnAaeTcda no npasunamMm mMatemMaTuveckoro
OKpyrneHuna 0o NATN AeCATUYHbIX 3HaKOB.

[nsa pacyeTa 4OXOQHOCTM aKTUBA M PbIHOYHOIO MHAUKaTopa (6eH4YmMapka), UCNomnb3yTCA 3Ha-
YEHWsI LieHbl 3aKpbITUS N PbIHOYHOTO MHAUKaTopa 3a nocrnegHue 45 ToproebIx OHEW, NpeaLe-
CTByHOLLME faTe onpeaenexHns cnpaBeasimBon CTOMMOCTH.

LLeHa 3aKpbITUA akTuBa Ha AaTy onpeneneHuna cnpaaegnmaoﬁ CTOMMOCTU B MOAENN HE Yy4un-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHpopmaums o0 3Ha4YEHUM PLIHOYHOMO MHAMVKaTopa
(6eHumapka) u 6e3prCKOBON CTaBKM 3a 3TOT TOProBbIV AeHb B MOAENMN HE Y4YUTbIBAETCS.

Mpu HanNMYMM LEeHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAUKaTopa (beHumapka) B
Kakou-nmbo Toproebin AeHb B nepuoge 45 ToproBbix AHEN, Ha AaTy pacyeTa koadduumeHTa
Beta, 3Ha4eHne pbIHOYHOrO MHAMKaTopa (6eH4YmMapka) 3a 3TOT TOProBbIf AEHb NPUHMMAaETCS
paBHbIM NOCreAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTIIEHUIA.
Mpouwne ycnosus:

C [aaThbl BO3HUKHOBEHUS OCHOBaHUIA AN npumeHeHusa moaenu CAPM o AaThl npekpalleHust
OCHOBaHWI Ans npuMeHeHnst mogenn CAPM ncnonb3yeTcs MHGOpMaLMs TOMNBbKO TON BUpXK,
KoTopas onpefernieHa Ha OaTy BO3HUKHOBEHWUS OCHOBaHWMIA Ans npuMeHeHns mogenu CAPM.
K Takoi nHdopmaumm OTHOCATCS credyowme sHaueHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

[na obnuraummn pocCMMCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNOMb30BaHMEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamm 1, 2 (NpMopuTET OTAAETCS LieHaM, onpeaeneHHsbIM no nocnea-
Hel yTBepXXOEeHHON MeTOAMKE OLeHKM);

e MoOJernb OLEHKU ANsl LeHHbIX GyMar, HOMMHUPOBaHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUMTCS KO BTOPOMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHUs HabNAaEMbIX UCXOAHbIX AaHHbIX.
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an/I OTCYTCTBUM HeobXoAMMbIX AaHHbIX Ans pacyeTa CTOMMOCTWU, cnpaBeamBada oOLeHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHOW Bymarun onpeaensieTcsl C y4eTOM HaKoMMeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LeH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cMCTEMax B
CBSI3Y C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
ueHbl, ANd Lenen onpeaeneHus cnpaseanvMBo CTOMMOCTU aKTMBOB MCMOMb3yeTcd LeHa, pac-
CYMTaHHas Mo uToram nocrnegHero TOproBoro AHA. Takow Noaxo4 UCMonb3yeTcsi B OTCYT-CTBME
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOpPro-
Bblli A€Hb.

O6nuraunsa BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauuns uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxgyHa-
poaHon chmHaHCoOBOWM op-
raHusauumu

[na onpegeneHus cnpaBeanvMBon CTOMMOCTU, UCNONb3yloTCS Habnogaemble LeHbl BHEGUpP-
)KEBOrO pbIHKA, BbibpaHHbIe B cneaytollem nopsake (yobiBaHus npuoputeTa):

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (Mo metogonorusm, yTBepXKOeHHbIM
01.12.2017 v no3gHee) € NCMONb30BAHMEM METOAOB OLEHKW, ONPEAENeHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTCs LieHaM, onpeaeneHHbIM no nocnea-
Heln yTBepXAEeHHON MeToAUKe oLeHKM). cnonb3yoTcs LeHbl, pacCyuTaHHbIe Ha OC-
HOBAHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUACKUX UCTOYHUKOB;

e  MHOMKaATUBHas LieHa, onpegeneHHas no metoauke «Cbonds Estimation onshore»,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegenenuns CHA;

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

CnpaBeaniMBasi CTOMMOCTb LOMTOBOW LieHHOM Bymary onpegenseTcs C y4eToM HaKoMneHHoro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTeMax B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPEeAensaTCa pacyeTHbIe
LeHbl, ANd uenen onpeneneHnst cnpaseannBoii CTOMMOCTM akTUBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHag Nno UToram NocrnegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHNE pacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

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

[ns onpepenexnst cnpaBeanMBON CTOMMOCTM UCMOMNb3yeTCcsl pac4yeTHasi CTOUMOCTb UHBECTU-
LMOHHOrO nas (cepTudmkarta y4actus), onpeaeneHHas B COOTBETCTBMU C HOPMATUBHBIMM Mpa-
BOBbIMW aKTamMu Ha aaTty onpeaenexHus CHA n packpbiTas / npegocTaBneHHasi ynpaBnsiowen
komnanuen MN® (MnoTe4yHoro NoKpbLITMS).

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

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

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

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

HauuHas ¢ 11 aHs cnpaseanusas CTOMMOCTb ONpeaenseTcs B o6LLeM nopsake.

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

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHbIe Oymaru

Mopsanok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

[eno3uTHbIN cepTucpukar

[ns onpeneneHnsa cnpasensiMBon CTOMMOCTU UCNONb3YeTCA MeTo onpeaerneHns cnpasen-
NMBOW CTOUMOCTU, NPUHATBLIN ONS AEHEXHbIX CPeACTB BO BKNagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNlo4e-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

e [Ins onpepeneHus cnpaBeanvBoi CTOMMOCTY UCMONb3YOTCA criefytowme LeHbl B Mo-
psifKke yobiBaHUS NpyopuTeTa:

e LleHa, paccuutanHasa LieHoBbiM ueHTpom HP[ (no MeTogonorusam, yTBepXaeHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOAOB OLIEHKMW, ONPEAENEHHbIE B COOT-
BETCTBUM C MeToAamu 3 (MpuopuTeT OTAAETCS LieHaMm, onpeAerneHHbIM Mo nocrnegHemn
YTBEPXOEHHON METOANKE OLIEHKM);

e MHOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHOopMauUMOoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHow MHdopMaLnoHHON rpynnbl «HTepdakey;

e MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4ENb OLEHKM OTHOCUTCH K TPETbEeMY YPOBHIO LIEH, B CriyYae uc-
nonb3oBaHUSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSb3YeTCs CTOUMOCTb, OnpeAeneHHasi OLeHLLUMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB Ao natbl onpeaenexHus CHA*.

*Mcnonb3oBaHue cnpaBennvMBoi CTOMMOCTM, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LLMKa, OrpaHNYMBaAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWUS COOLITUIA, Be-
OyLmx K o6ecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeafiMBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpegensieTcs ¢ y4eTOM HaKomMeHHOro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMALIMOHHBIX CUCTEMAXxX B
CBSI31 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHble
LeHbl, ANdA uenen onpeneneHnst cnpaseaBoi CTOMMOCTM akTUBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHag no UToram nocregHero TOpProBoro AHA. Takow Noaxoa UCNomnb3yeTcsi B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb HA 3HAaYEHNE pPacyYeTHOWN LiEHbI B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHNX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

[donroBas ueHHasi 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hnHaHCoOBOM Op-
raHusauum

Ons onpeaeneHns cnpaBefnvBON CTOMMOCTM UCMOMb3YHTCA creaylolme LeHbl B nopsiake
y6bIBaHWA npuopuTeTa:

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metogonornsam, yTBepXOAEeHHbIM
01.12.2017 n no3gHee) ¢ NCMONb30BaHMEM METOAOB OLEHKU, ONpedenieHHbIE B COOT-
BETCTBMU C MeTogaamm 3 (npvoputeT oTAaeTcs LeHaMm, onpeaeneHHbIM Mo nocneaHen
YTBEPXXOEHHON MEeTOAMKE OLEHKM). MIcnonb3ytoTcs LieHbl, paccyuMTaHHble Ha OCHOBa-
HUW JaHHbIX UCKIIOYNTENBHO U3 POCCUCKNX NCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metogonornsam, yTBepXOAEeHHbIM
01.12.2017 n no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTogamu 1, 2, 3 (npuwo-
puTET OTOAAEeTCA LeHaMm, OnpeferneHHbIM Mo nocrnegHen YyTBepXXAeHHOW meToauke
OLEHKN).

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

e  UWHAMKATMBHaA LeHa, onpegdeneHHas no metoauke «Chbonds Estimation», packpbiBa-
emag rpynnou komnanun Cbonds Ha aaty onpegenenus CHA;

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

e 1CMOMb3yeTcs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpegeneHna CHA*.

*Mcnonb3oBaHue cnpaBenfiMBo CTOMMOCTM, OMpeneNieHHoONn Ha OCHOBaHMU OTYeTa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLmX K 06ecLieHeHUI0 akTMBa B COOTBETCTBMU C MNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb ONTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eToM HaKOMMeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cny4ae OTCyTCTBMS YKa3aHHbIX LieH B COOTBETCTBYHOLUMX UH(POPMALMNOHHBIX CUCTEMAX B
CBA3M C HETOProBbiM AHEM 6I/1p)K, Nno UToramMm TOProB Ha KOTOPbLIX onpenenAarnTcA pacyHeTHble

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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

10



LeHbl, ANs uenen onpeaeneHunst cnpaseaiMBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
cUMTaHHasg no UToram NocregHero TOpProBoro AHA. Takow noaxon NCNonb3yeTcsa B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYeTHOWN LieHbl B HETOPro-
Bblli A€Hb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npuopum-
TeTa

[nsi oLeHKku ncnonb3yeTcs CTOMMOCTb, OnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
Mo COCTOSIHUIO Ha faTy He paHee 6 (LWecTtb) MecsueB fo aatbl onpegeneHust CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl oNpeaeneHnst cnpaBeanvMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanvBol CTOMMOCTU, ONpeAeneHHoW Ha OCHOBaHUM O0T4YeTa OLEeH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWUSI COOLITUIA, Be-
OyLmnX K 06ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, no KOTOpPbIM onpeAaeneH aHaNorMyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LleHHan 6ymara saBns-
eTcs AONONHUTENbHbLIM
BbIMYCKOM

[nsa oueHkn LeHHoWm Bymarm ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktuea), No OTHOLLe-
HMIO K KOTOPOMY [@aHHbIW BbINYCK SABMSETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexua CYA, B COOTBETCTBUM C MOLENAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CnpaBeanveasa CTOMMOCTb OMNPeAensieTcsa CornacHo 3ToMy MOpsiaKy 4O BO3HUKHOBEHUSA crnpa-
BEANMBON CTOMMOCTM LIeHHOM Bymaru, ABnaioLEencs JONOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
Apyrov ueHHon 6ymaru
(ucxopHoM LieHHOM OY-
marm)

[nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenuss CHA B cOOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHASA C y4eTOM KoadhduLMeHTa KoHBepTa-
Lmn.

Ecnn HeBO3MOXHO onpeaenuTe B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTU LIEHHbIX Gymar,
NSt KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LieHHoW Bymaru Ha faTy onpeaeneHus
CYA, ucnonb3yeTca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Bymaru, onpepeneHHasi Ha
OaTy KOHBepTaLM1, CKOPPEKTUPOBAHHASA C Y4ETOM KO3 pMLIMEHTa KOHBEPTALM.

CnpaBeanveasi CTOMMOCTb OMpeAENnsieTcs COrnacHo 3TOMY MOpsiaKy 4O BO3HWKHOBEHUSI cnpa-
BEANUBON CTOMMOCTU LiEHHOW BGymaru rnoslydyeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHown 6ymaru (McxogHOW LeHHoM Bymarn).

e OuEHOYHOW CTOMMOCTBIO akumi ¢ 6onbLien (MeHbLLEeR) HOMUHANbHON CTOMMOCTbLIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaUMW B HUX UCXOAHbIX aKkUui, ABMSETCS OLEeHOYHasi CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWA.

e OUEHOYHOW CTOMMOCTBIO aKLUA TON e KaTeropuu (Tuna) ¢ MHbIMU NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBEPTaLMW B HUX UCXOAHbIX aKUuii, ABMSETCS OLEHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLUN.

o  OUEHOYHOM CTOMMOCTBLIO aKLUiA, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauuy npy gpobnexHmmn nc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWiA, AeneHHas Ha Ko-
acpduumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLMiA, MPU3HAHHbLIX B pPE3yrbTaTe KOHBEPTaLUK NPU KOHCONMaaLUmm
WCXOAHbIX aKLUA, SBNSETCSA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaaUuun.

e OLEHOYHOW CTOMMOCTbLIO aKLMiA UNn obnuraumin HOBOTO BbiMycka, NPU3HAHHLIX B pe3ynbTarte
KOHBEpTauun B HUX KOHBEPTMPYEMbIX UCXOOHBIX LIEHHbIX Bymar, SBnseTcs oueHo4YHas CTou-
MOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar, geneHHas Ha KONMYecTBO akuui (obnvrauwii), B
KOTOpOe KOHBEPTMPOBaHa 0Ha KOHBEPTMpyeMas LieHHas bymara.

e OUEHOYHOW CTOMMOCTBIO aKLWI, MPU3HAHHBIX B pe3yNibTaTe KOHBEPTALMM B HUX UCXOAHbBIX aK-
UM Npu peopraHmsaumy B (oopMe CrUsiHUS, ABMNSIETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLeHHbIX Gymar, yMHOXXEHHasi Ha KO3(hULIMEHT KOHBEPTaLMM.
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e OLEHOYHOW CTOMMOCTBIO aKLUi BHOBb CO3[@HHOIO B pe3ynbTaTe peopraHv3aumun B copme
pasgeneHust Unu BbieneHns akUMOHEPHOro obLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEp-
Tauuu B HUX UCXOOHbIX aKUMN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKUWM,
JeneHHas Ha KoaddumuneHT KoHBepTaumun. B cnyyae, ecnu B pesynbtate pasgeneHus vnm
BblAeneHns cosgaeTtcs ABa unm 6onee akUMOHepHbIX 06l ecTBa, Ha KO3 MULIMEHT KOHBEP-
Tauuv OenuTcst OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHBIX aKUWiA, YMEHbLLEHHAsi NponopLu-
OHanbHO Jone MMyLLecTBa pPeopraHM30BaHHOIO akUMOHEPHOro obLiecTea, NepefaHHoro ak-
LMoHepHOMY 06LLIeCTBY, CO34aHHOMY B pe3ynbTaTte pasaeneHns unv BblaeneHuns.

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

e OuEHOYHOW CTOMMOCTbIO 0BMMraLmin HOBOro BbiMycka, NPU3HaHHbIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnuTeHTa Takux obnurauui, asnsertcs
OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX o6nuraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, yMHOXaeTca Ha Konuyectso Gymar B noptdene, NonyvyeHHas BenmumHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansToun, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpasefiMBOi CTOUMOCTY LieHHoM Oy-
Marv 1 HakOMMEHHOro KyrMmOHHOMo A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMycke (O AONOMHUTENBLHOM BbIMYCKE) MW NPOCNEKTE AMUCCUOHHbIX LIeHHbIX Bymar.
CyMMa HaKonseHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuickon Pedepaumm,
OOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €Bpoobnmraumin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOoaHbIX
hMHAHCOBBIX OpraHWM3auuii onpeaenseTcs B CriegyroLwemM nopsiake: CyMMa HakonneHHOro KynmoHHOro 40Xo4a, paccunTaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO 0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTderne, nocne 4ero Nnony4YyeHHas BenuynHa okpyrnsetca Ao 2 (AByx) 3HakoB nocne 3ansiTon, npy HeobxoAUMOCTM YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B NpaBunax onpeaenennsa CHA, n okpyrnsertcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBennveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHvs gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nofny4YeHunio 40 AaTbl MOHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCNOBUSIMW BbiNycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06rmraumin Npu BO3HUKHOBEHWMN NPU3HAKOB 06eCLIeHEHNS 1 OTCYTCTBUM LIEH NEPBOro U LieHbI
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccuuTbiBaeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

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

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTU MO CAENKaM C LeHHbIMKU Bymaramu, 3akmnodeHHbIM Ha ycrnosusix T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBon CTOMMOCTBIO LIEHHOM Gymaru B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNK/M U CYMMOW CAErNKN B BanioTe CAenku, NpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoXxuTenbHOM pasHuLbl, caernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 KEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTeNnbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B coOCTaBe akTMBOB (AebUTopcKasn 3a40MKeHHOCTL) Yy NpoaasLa.

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

Cnncok obLwux cobbITui, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MNpunoxexun 4.

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

B crniyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCcs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y nokyna-
Tens/ B cocTaBe 00653aTenbCTB (KpeamTopckas 3a0/MKEeHHOCTb) Yy Mpodasla, OTpuuaTtenbHOM pasHuubl - B cocTase 06s3a-
TenbCTB (KPeanTopcKas 3ad0IMKEHHOCTb) y NOoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40/MKeHHOCTb) Y NpodasLa.

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

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

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

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

CnpaBeanveasi CTOMMOCTb onpeaenseTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKU CripaBeAMBOM CTOMMOCTU Npu
BO3HVMKHOBEHWUM COObITUS, BegyLLero k obecueHeHuo (Mpunoxexuve 4).
Cnuncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

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

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

Ecnun 6upxeson Kypc 3akpbitns (TOD) NAO MockoBckasi Bupxa Ha gaty T oTcyTCTBYeT, TO Afsi pac4eToB UCNOMb3y-
eTcsa kypc LleHTpaneHoro baHka Poccuiickon depgepaumn.

B cnyyae ecnun UeHTpanbHbiM BaHkom Poccuiickont ®efepaumm He yCTaHOBMNEH KypC MHOCTpPaHHOW BamnioThbl, B KO-
TOPON BbIpaXXeHa CTOMMOCTb akTMBOB (00s3aTenbCcTB), K BantoTe onpeaenexHuss CHA B cootseTcTBuM ¢ MNpasunamu Y MU,
AencTeyoWmMMmK Ha Aaaty onpegenenns CHA, To uCcnonb3yeTcs COOTHOLLEHWE MexXdy KypCOM MHOCTPaHHOW BanioThl U BanoTon
onpepeneHus CHA B cootsetcTBum ¢ MNpasunamu OY MUN®, gencTeyowmmmn Ha gaty onpegenenunss CHA, onpegensiemoe Ha
OCHOBE CMNOT Kypca 3TUX BanioT MO OTHOLIEHWIO kK amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOWM BantoThbl, onpeaeneHHon Yyepes amepukaHckui gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melleHne aeHexHbIx cpeacTB no goroBopy 6aHKOBCKOro Bkraja (ganee — 4eno3nTt) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
denepauun.
CnpaBeanueas CTOMMOCTb pa3MeLLeHHOro Aeno3uTa 4O HacTyNIIeHNsi CpoKa ero NofHOro noralleHusl, yCTaHOBIIEHHOMO
[OroBOpOM, onpefenseTcsa B crneayoLlem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBeNnM4YeHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECIN CPOK MoralleHns Aeno3uTa - «40 BoCcTpeboBaHus;
e Ecnu cpok noraweHnunst genoaunta He 6onee 1 (ogHOro) roga, u cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpegeneH1s cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTcsl PaBHOM OCTAaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseaiMBo CTOMMO-
CTU NO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnn cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSAETCH
MeTop, NpuBeaeHHON CTOMMOCTY ByAyLUMX AEeHEXHbLIX MOTOKOB.
e Ecnu cpok norawenuns pgenosnta 6onee 1 (ogHOro) roga, To crnpaBefnvBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPVBEAEHHOW CTOMMOCTU AEHEXHbBIX NMOTOKOB.

B cnyyae BHeceHUs U3MEHEHWIA B yCINOBUS ONpeAeneHns Cpoka AoroBopa MakcuMmarbHbIA CPOK onpeaensieTcs B COoT-
BETCTBUU C M3MEHEHHBIM CPOKOM Aeno3uTta, AeVCTBYIOLWMM Ha AaTy onpefeneHns cnpaBeannBo CTOMMOCTH, MpUYeM Hakonne-
HVe Cpoka BKraja He NPouCXoauT.

CnpaBennveasi CTOMMOCTb AEMN03UTOB OnpeaensieTca B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CnpaBeainBov CTon-
MOCTM NpW BO3HMKHOBEHMM COObITMSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

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

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

N P
PV = Z 1+ r)Dn/365

n=1

roe:
PV — cnpaBeanueas (NpuBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KONNYEeCTBO AEHEeXHbIX NOTOKOB A0 AaTbl norawleHns aktmea (obss3aTenbCcTBa), HauMHas ¢ AaTbl onpeaeneHns
CUYA;

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

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HauuHasi ¢ gaThl onpeaeneHusa CHA;

N - KOMMYecTBO AHel oT AaThkl onpeaenexHus CUA 0o AaThbl N-0ro AEHEXHOro NnoToka;

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

Mopsapok onpeneneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro noToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTynfieHne OEeHEeXHbIX CcpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKINo4YeHmnem criydaeBs 4OCPOYHOro norawleHmna oCHOBHOrro nonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTBLIBAKTCA C y4EeTOM Kanutanm3aumm npoueHTHbIX 40X040B, eCin 3TO npenycMoT-
PEHO ycrnoBmamMn goroeopa.

Mpadhmk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

° BHECEHUS N3MEHEHWI B JOrOBOp (B TOM YMCNE B YacTU U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTM UM CPOKOB BbIMNfaThl NPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOTO Aonra (NonofHeHWs!, YaCTUYHOIO OCPOYHOTO NoralleHus OCHOBHOTO ONra, ECrv OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTb onpeaesrieHnsl CTaBku AUCKOHTUPOBaHUA

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

e CraBke, NpeayCMOTPEHHOW AOrOBOPOM, €CIN AaHHAsA CTaBka COOTBETCTBYET PbIHOYHOMN.

CTtaBka no JOroBopy Np13HaeTCs PbIHOYHON, eCNM AOrOBOP 3aKyeH ¢ 6aHKOM, KOTOpbIN BXoauT B [epedeHb CUCTEMHO

3HAYUMMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHoBaHWM MeTOOUKKM, YCTaHOBMNEHHOW Ykasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpedeneHnst CUCTEMHO 3HAYMMbIX KPEAUTHBIX OpraHu3a-

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

e CpenHeB3BeLLEHHOW NPOLEHTHOW cTaBke, onybnmkoBaHHon BaHkom Poccumn Ha gaTy onpepeneHus cnpaBennuBon
CTOMMOCTU Jeno3uTa, ecrnv NpoLEeHTHas CTaBka, MpeayCMOTPEHHas JOTOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOM BaHkom Poccun cpeHeB3BELLEHHON NPOLIEHTHOW CTaBKOW NoApa3yMeBaeTcsl pa3MeLLeHHas no
appecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdpopmaLmsa 0 NpoLeHTHbIX CTaBKkax no Aeno-
3uTam (Bknagam), pasMeLleHHbIX B Lierniom no Poccuiickon ®enepaumnmn 3a mecsu, Hambonee 6nmnskui k gate onpegene-
HWS CNpaBeanMBON CTOMMOCTW, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aerno3uTa, Ha CPOK, CONOCTaBUMbIA CO CPOKOM,
OoCTaBLUeMCS [0 faTbl noraweHus (Bo3epaTta) Aeno3uTa Ha AaTy OnpedeneHus CnpaBeanvBon CTOMMOCTU, B COOTBET-
CTBMM C pa3BEPHYTON LUKarion.

Ecnu BaHk Poccumn nepectaet nybnukoatb CBeAeHMs O MPOLEHTHBLIX CTaBKax Nno Aernosutam (Bknagam), pasmeLleHHbIxX
B Lierniom no Poccuiickon ®egepaunmn, a JaHHble NepeHocATCa B pa3gen «PeTpocnekTMBHOM MHpopMaLmMmny, Ynpaensowasa Kom-

NnaHnA BnpaBe NOMEHATb UCTOYHUK OaHHbIX NO CBOEMY 06OCHOBaHHOMy SKCNepTHOMY (MOTVIBVIpOBaHHOMy) CY>XOEHUI0.
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Ecnun HaubGonee no3gHss cpeaHeB3BelleHHaa NpoUeHTHaA CTaBKa, pacKpbliTada Ha cante baHka Poccun, paccynTaHa paHee,

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

ONEPAUNOHHAA OEBUTOPCKAA 3AOOMKXEHHOCTDb

MpusHaHWe oebuTopcKon 3a40MKEHHOCTHN ONePaLMOHHON OCYLLIECTBSIETCA HA OCHOBAHUM YCNOBWI NoralleHns u o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMOSNHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLUMX NPUINOXeHusx Hactoswmx Mpasun onpegenenna CHA. OTcyTcTBue ykaszaHUst Ha BO3MOXHOCTb
Npu3HaHns 4ebnTopcKkon 3af0MKEHHOCTU ONepaLMOHHOM O3HavYaeT, YTO Takas 3af40SMKEHHOCTb He MOXeT BbiTb KBanuduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agormkeHHOCTb, N0 KOTOPOW BLISIBIIEH OAUH MMM HECKOMNbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, kpoMe AONYCTUMOW NPOCPOYKM 06A3aTENbCTB B PaMKax OnepaunoHHOro Umkna, He MoxeT ObITb Npu3HaHa one-
paLmMOHHON.

[ebutopckas 3agomkeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT ObiTb Npu3HaHa onepaunoHHON
(Hanpumep, ecnn y KOHTpPareHTa OTCYTCTBYIOT UCTOYHMKW NOralleHns Takon 3aJ0MKEHHOCTW).

YnpaensioLas KomnaHus 4orkHa NpoBOANTL aHanus3 ypoBHS pucka no 4ebutopckon 3afomKeHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanu3s ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBreHHyto Npasunamu onpeaenexms CHA MNiN®;
e  Mpu¥ NepBOHa4asibHOM MPU3HaHUN AeBUTOPCKON 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU M3 CTaTyca «onepaumMoHHON» B CTATyC «MPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanuaa, YnpaenswoLwas KoMnaHus Ucnosnb3yeT AOCTYMNHYH e 060CHOBaHHYIO U NOATBeEp-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa YnpasnsoLwas KoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudmkaumm 4ebUtopckon 3agomKeHHOCTH B Ka4ecTBe OonepaLMoHHOMW, NPU3HaHne KOTOPOKN OCyLLecTB-
nseTcs Brnepsble;
* HeobX0AMMOCTb 3MEHEHMS NOAXoAa K yyeTy AeBUTOpPCKON 3a40MKEHHOCTH, paHee NPU3HaHHON OnepaLyoHHON.

Bonee nogpobHo nHdopmMaumsa 0 KpUTeEpUsx KBanudurkaummn pasHbix BUAOB A4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTPeHa B COOTBETCTBYIOLLUMX pasgenax HacToswmx MNpasun onpegenexuns CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTU Kak OnepauyoHHON, ee cnpaBeanuBas cTou-
MOCTb OnpefenseTcs B HOMUHAaNbHOW BENMYMHE Ha AaTy onpeaereHns cnpaBeAnvBoOn CTOUMOCTU B OTCYTCTBME UHBIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEA/IMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KPeQUTOPCKON 3a0JKEHHOCTU ONpeaensieTcs B pa3Mepe ee octaTka Ha aaTy onpegene-
Hust CHA. He gnckoHTupyeTcs.

CnpaBeanueas CTOMMOCTb 0653aTenbCTB MO BbiNfate BO3HArpPaXK4EeHUN 1 pacxofoB, CBSA3aHHbIX C JOBEPUTENbHbLIM
ynpaBneHneM, NpU3HaeTCcsa B CyMMe, He NpeBbILIAOLLEN NpeaenbHO AONYCTUMBIN pa3mep BO3HArpaXKaeHUn Ha aaty npusHaHus
B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbILLaoLLen ChopMUPOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae oopM1MpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA MN® BknioveH pe3epsB Ha BbinnaTy BO3HArpaXKaeHWi, annpoKkCuMaumst BENIMYMH, NOA
KOTOpble NponcxoanT hopMmnpoBaHME pesepBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HUke 0093aTeNnbCTB ONpeaenseTcs Ha OCHOBaHUM AOKYMEHTOB, NoATBEPXKAA -
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeHsieTcs):

- pacxoabl No o6cnyxnBaHUo GaHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOrb);
- pacxobl No onrnaTte ycryr opraH1u3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXXMBAHUIO CHETOB B TAKUX OpraH13aLusix;
- pacxofbl TPETbUX NULL, OMNfadYMBaeMble B COOTBETCTBUU C OFOBOPOM 00 OKa3aHuW yCryr cneunannuavpoBaHHOro 4eno3ntapusi.

NOPSAAOK ONMPEQENEHUA CNPABEANIMBOA CTOUMOCTU OEBUTOPCKOWN 3AAOMKEHHOCTW NO BLIMNATE OU-
BUWAEHOOB N OOXOMOA MO LIEHHbIM BYMAIAM

[ebutopckas 3a00MmKEHHOCTb MO BbiNyaTe AMBUAEHOOB MO akUUSM, OX04a MO Aeno3nTapHbIM pacrnvckam, nasiv nae-
BbIX MHBECTULMOHHBIX (DOHAOB ¥ NasiM (aKUmii) MHOCTPAHHBIX MHBECTULIMOHHBIX (DOHAOB MPU3HAETCA onepauyoHHOW, B OTCYT-
CTBUE NPU3HAKOB 0GECLEHEHMS:
e B TeYeHue 25 pabounx AHEN ¢ Aathl NPU3HaHUS 0eGUTOPCKON 3a40MKEHHOCT POCCUMCKUX AMUTEHTOB;
e B TeuyeHue 45 paboumx AHeln ¢ AaThl NPU3HAHWUA AeBGUTOPCKON 3a40IMKEHHOCTU MHOCTPaHHbLIX SMUTEHTOB, a
Takke MeXayHapoAHbIX KOpriopaLmii.
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OueHka crnpaBeanMBoi CTOMMOCTU AeBGUTOPCKON 3a40SPKEHHOCTU MO BbiNnaTe AMBMOEHOAOB MO akuusiM, JoxXo4a Mo
AenosvTapHbIM pacnuckam, nasiM naeBblX MHBECTULIMOHHBIX (OOHOO0B M NasiM (akumi) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHA0B
onpefensieTcs B Te4YEHMEe BCEro Cpoka KBanudurkaLuum Takon 3a0MKEHHOCTH Kak OnepaunoHHON Ucxoast us:

KOnm4yecTBa aKUMi/Aeno3uTapHbIX Pacnucok, Naes NaeBoro MHBECTULIMOHHOTO OOHAA UM NaeB (akumin) UHOCTPaHHOTO
MHBECTMLMOHHOIO hoHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe aeno MNP Ha aaTy, Ha KoTopyto onpeaens-
10TCS NULa, UMELoLLME NpaBo Ha MonyvYeHne auBuaeHaa (noxona) v o6bABNEHHOro pasMepa AMBMAEHAa (foxoaa), npuxoasiue-
rocsl Ha OJHYy akuMio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa uUnm nNam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOro cpoHaa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Hanoros 1 c60poB, ecnv 3To NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hmLmansHOM MHpopMaLmMmn 0 pasMepe Harmora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NoANeXaLlero yaepXaHuto, NpuMeHseTca MakcMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. No dakty no-
CTYNNEeHNs Taknx 40X040B/AnBnaeHaoB Ha 6aHKoBCkue cyeta Ynpasnsiouwen komnanum [.Y. NMN® B pasmepe, BkrovaoLweM B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa oHauncnseT 4ebutopckyto 3a40mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudpukauum ebGUTOPCKON 3a0MKEHHOCTU Kak onepaumnoHHON, cnpaBeanueasl CTOMMOCTb
onpepensieTca B COOTBETCTBUM C MNpunoxeHnem 4.

Cnuncok o6LLMx cobbITUIA, MPUMBOASALLMX K 06ecLieHeHUo, YkasaH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOIKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4YHOMY/NMONHOMY NMOrAlLEHUIO SMUTEHTOM OCHOBHOI'O AIOJIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

De6uTtopckas 3a40MmKeHHOCTb NPU3HAETCS ONepaLMoHHOI, B OTCYTCTBME NPU3HAKOB 06EeCLEHEHMS:

. B TeueHue 7 pabouunx gHel ¢ AaTbl NpU3HaHUsS 4eBUTOPCKON 3a40MKEHHOCTU POCCUACKUX SMUTEHTOB, BKMoYas 3afori-
YKEHHOCTb SMUTEHTOB — MEXAYHaPOAHbIX KOpNopauui;
. B TeueHue 10 paboumx gHel ¢ AaTbl NpusHaHna ebutopckoi 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBeasivBasi CTOMMOCTb AeGUTOPCKON 3a40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) Joxody Mo AONTOBbIM LieH-
HbIM Bymaram B TeYeHne BCero cpoka npusHaHua 0eGUTopcKomn 3a40MmKeHHOCTY onepaLnoHHoO onpeaenseTcsa B pasmepe, onpe-
[eNneHHOM Ha JaTy HaCTYMIeHns cpoka UCTIOSNIHEHNS COOTBETCTBYHOLLEro 06s3aTensCcTBa (4aTy MCTEYEHMs! KYNOHHOTo nepuoaa)
B COOTBETCTBMU C YCIMOBUSAMU BbIMyCKa LIEHHOW Bymaru, 1 ucxoas 13 KONMYecTsa LeHHbIX BGymar Ha JaTy HacTyNnneHnsa yKkasaH-
HOro CpoKa.

OueHka cnpaBeannBoi CTOMMOCTU OeBGUTOPCKON 3a40/MKEHHOCTH MO YaCTUYHOMY/MOSNTHOMY MOTalLEHUI0 SMUTEHTOM
OCHOBHOIO A0Ira Mo OOMNroBbIM LEeHHLIM Gymaram B TeYeHMe BCero Cpoka npuaHaHus 0ebUTopcKoin 3a00MKEeHHOCTM OnepaLyoH-
HoW onpepensieTcs B pasmepe, ONpeaeneHHoM Ha AaTy HacTyNNeHnsl cpoka UCTMOSNHEHUS COOTBETCTBYOLEro obasaTenscTea B
COOTBETCTBMU C YCIIOBUSIMU BbINYCKa LIEHHOW Bymaru, 1 UCXO4s U3 KONMYECTBa LieHHbIX Bymar Ha aaTy HacTyneHnst yKasaHHoro
cpoka.

Mo ncTeyeHUM cpoka KeanudukaLum OeBUTOPCKOW 3a40MKEHHOCTU Kak OonepaLyoHHONW, crpasBeanusas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHvem 4.
Cnucok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 4.

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

HebuTtopckasi 3a40/MKEHHOCTb MO MPOLEHTHOMY A40X04Y MO AEeHEXHbIM CPEACTBAM Ha cHeTax yrnpaBnsawLen KoMnaHum
0.Y. NN keanudumumpyeTcsa Kak onepaLuoHHas, B Cryvyae OTCYTCTBUSI NPU3HAKoB obGecueHeHusl ¢ AaThl NpU3HaHWs 40 AaThbl
BbINaThl NPOLIEHTOB BKITHYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnaLleHneMm.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MU onpegensieTcss B CyMMe HauUCIEHHbIX COrMacHO YCroBUsIM AOroBOpa/cornaLleHns npo-
LIEHTOB HA CyMMY HECHW)XKAaeMOro OCTaTKa - B Crnyvae, ecrnv yCroBUsi HAUUCIIEHUS MPOLEHTOB NO3BOSIAOT HAAEXHO U JOCTOBEPHO
paccuntaTb UX pasmep Ha gaty onpegenerus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4edMTOPCKON 3a40IMKEHHOCTM KaK OnepaLMoHHON, a TakKe B Cryyae BbisiBNIEHMS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHNto, cnpaBeannBas CTOMMOCTb onpeaensieTcsl B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becueHeHnto, ykasaH B MpunoxeHnm 4.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPOPECCUOHAIIbHbIX YYACTHMUKOB PbIHKA LLEHHbLIX BYMAT
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[ebutopckas 3af0fmMKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsLWmUXcs y NpodecCMoHanbHbIX Y4acTHUKOB PbIHKa
LleHHbIX Oymar, kBannuuupyeTcs Kak ornepaumoHHasi, B criydae OTCyTCTBMS Npu3HakoB obecLeHeHuns, a Takke He bonee 3 pa-
6oumnx oHel ¢ Aathl, Korga ynpaensitoLLas KOMNaHUs Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHoM DOpMeE COrMacHo 3aKMiYeHHbIM 40roBopaM (COrfnalleHnsm), B Cryvae, ecnm B TeYEHUE YKa3aHHOro Cpoka OEeHEeXHbIe
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MANS.

MHdopmaumio 0 HeucnonHeHun Gpokepom TpeboBaHWs YnpaBnsiowlelrd KOMMNaHUM O BbiBOAE OEHEXHbIX CpeacTs
npepoctaensieTcs B CneunanuampoBaHHbIi 4eno3nTapuii He No3gHee AHSA, CrieayoLwero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Bpokepa MO AEHEXHbIM CPeACcTBaM, HaxoasWMMCH Ha
BGpokepckoM cyeTe, MpU3HaeTCs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsSI MOCre COBEpLUEHUS BCEX Onepauni ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBnagaTh C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMn OT4yeTa Gpokepa, COCTaBEHHOIO 3a A€Hb, HA KOTOPLIN ONPeAenseTca CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNt0, cnpaBeannBas CTOMMOCTb OnpeaensieTcsi B COOTBETCTBUM ¢ [MpunoxeHvem 4.

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

ONPEAENEHUE CMPABEANMBON CTOUMMOCTW NMPOYEN OEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosiwmx MNpaeun onpenenexuss CHA k npoyeit oebutopckol 3af0MKEHHOCTU OTHECEHBI B TOM YuCre
cregyrolime Buabl:

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

o [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [lebutopckas 3ag0imKeHHOCTb, BO3HMKLLASA NO 4OrOBOpaM C ayAUTOPCKOM OpraHu3aLumnen, OLEeHLLMKOM, Cneuuannanpo-
BaHHbLIM Aeno3uTapueM, peructpaTopom, ykasaHHbimu B [Npasunax OY MA®;

e [lebutopckas 3af0mMKeHHOCTb, BO3HUKLLAS MPW OMate pacxohoB, CBA3aHHbIX C AOBEPUTENbHBIM YpaBiieHneMm;

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

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

e WHasa pebuTopckas 3ag0mKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 0becLeHeHNs 3a0MKEHHOCTb KBanudrUmMpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHus caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCIOBUSAM CAENKA
He npeBbiwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOSoHraLmMm U nepesaknioyYeHnii 0roBopoB), - C AaTbl MPU3HaHUA 0 AaTbl
norawleHusi CornacHoO ycrnoBusiMm caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLUeHnst 06513aTenbCTB KOHTPAreHToM cocTaenseTt 3
paboumnx gHA, B TEYEHNE KOTOPbIX 3a40MKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBanuuUMpyeTcs B KayecTse onepaumoHHON. Mpu Hannynm o60CHOBaAHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOTO) CyXae-
HUSA Ynpasnswoowen KOMNaHMm O TOM, YTO yBenMYeHue CPOKOB MoralleHus AebuTopckow 3aJomKeHHOCTU He siBnsieTcs crnen-
CTBMEM HEraTmBHbIX NPOLIECCOB, BO3HWKLLMX B AEATENBbHOCTN YNpaBnsioWen KOMNaHn1, a Takke Hanmime AOKYMeHTanbHOoro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MOralleHnst 3a0rmKEeHHOCTH, Takas 3a0ImPKEeHHOCTb NPOAOoIKaeT OTHO-
CUTBLCS K ONepaLMoHHON

¢ [leGuTOopCcKasi 3a40IMKEHHOCTb, BO3HMKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLInKoOMm, cneyma-
NIM3UPOBaHHbLIM Aeno3vuTapueM, permcTpaTopomM, ykasaHHbimu B MpaBunax AOY NMU®, a Takke pedbutopckas 3agomkKkeH-
HOCTb, BO3HMKLUAA MpPK onnaTte pacxoAoB, CBA3aHHbIX ¢ AoBepuTenbHbIM ynpasneHnem MU®P — c gaTel npusHaHua go
AaTbl OKOHYaHMS CPoKa OKa3aHus yCrnyr B COOTBETCTBUM C YCIIOBUSAMU 3aKMKOYEHHBIX AOroBOPOB. [lonyCTUMbI CPOK HapyLLUEHNS
o0b6s13aTenbCTB cocTaBnseT 25 pabounx gHeN, B TeYeHne KOTOpbIX 3a40MKEHHOCTb BCe elle KBanuduumpyeTcs onepaumoHHON.
Mpun Hannm4mn o60CHOBAHHOIO 3KCMEPTHOIO (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsoLwen KOMNaHMm O TOM, YTO yBenMyeHune
CpOKOB OKasaHWs yCryr Ui noraiueHms ebuTopcKor 3af0MmKeHHOCTH He SBMSETCA CreCcTBUEM HeraTMBHbBIX MPOLLECCOB, BO3-
HUKLLMX B AEATENBHOCTU AOIMKHMKA UMW NPY HanuyYMm AOKYMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HWS 3a80MmKeHHOCTH / oka3anus ycnyr MNP asngeTcs ocHoBaHMEM ANs yBENMYEHNSI CPOKa KBanMdurKaLumMm Takon 3af0ImKeHHO-
CTW B Ka4eCTBE onepaLnoHHON A0 AaThbl, yKadaHHOW B NPEACTaBNEHHbIX JOKYMEHTaXx.

e [le6uTopckas 3af0MmKeHHOCTb, BO3HUKLUAs B pe3ynbTaTte nepeBoaa AeHeXHbIX CPeacTB («AeHbIM B NyTU») — B
TeyeHne 3 pabounx AHen ¢ AaTtbl NPU3HAHWUA TakoW 3a40MMKEHHOCTU.

CnpaBe,anBaﬂ CTOMMOCTb p,e6mopcn<0|7| 3a0JKeHHOCTU onpeaendeTca:
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e B cymme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeAerieHusa cnpaBenfiMBom ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHom. [lebrutopckasi 3a00mKeHHOCTb paccyn-
TbIBAETCA Ha KaXxayto AaTy onpeaerneHus cnpaseanivBon CToMMocTu. B cnyyae, ecnu pa3mep AeOUTOPCKOM 3a40/MKEHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMOnb3yTCA METOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaenieHHoM ¢ UCNOofib3OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyAyLInX AeHEXHbIX MOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

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

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

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

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

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

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

ONPEQENEHWE CMPABEANMBOW CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

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

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

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

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

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

[Ina uenen annpokcumaumn pasmepa akTMBoB (00s3aTenbCTB) UCNonb3yeTca cTaTucTuka 3a nocnegHue 12 (dBeHaguaTtb) mecsaues, npedlle-
cTByoLmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npeawecTsyloWwnx aate onpegenexns CHA M.

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

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

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

AaTbl OKOHYaHWA KaneH4apHoro roaa;

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

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

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

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

S- _ CIM]_IMW *x
1 D n
rae:

S . y
- cymma HauucreHus pesepBa Ha nepBblii paboynii AeHb OTYETHOrO roaa;

D. KOJIMYECTBO Paboumnx aHel B TEKYLLEM KareHaapHOM roay;

pacu

CHA™ pacyeTHas (npomexyToyHas) BenuunHa CHA Ha nepBbIvi pabounii AeHb OTYETHOMO roAa, B KOTOPbIN
HAUNCIISIeTCS pe3epB |, onpeeneHHas C TOYHOCTBIO A0 2 — X 3HAKOB MOCHe 3anAToit No opMyre:

CyAr = Axmuevy — Kmy

X +X
(l+ VKN npn)
D
Axmueoy

pacyeTHas BeNunyvHa akTUBOB, BKITtoYas 4ebUTopCKyto 3a40MKEHHOCTb Ha NepBbl paboyunii AeHb
OT4yeTHOro roga. [1ebnTopckyto 3a40IMKEHHOCTb Ha NEpPBbIN paboyvnin eHb OTYETHOrO rofa HEOOXOAMMO YUYUThIBATb A0
HavMcneHns BO3HarpaxaeHuii 1 pesepsa Ha BbinNnaTy BO3HArpaxaeHns 3a nepsbln pabounii AeHb oTYeTHOro roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen us NG sosHarpaxaeHnn, Ha4NCNEeHHbIX
B NepBbI pabounii AeHb OTYETHOTO roga, HeobxoanMO Npu onpeaeneHn pacyeTHON BENMUYMHBI akTUBOB Ha NepBbIi pa-
604nin feHb OTHETHOrO roAa yBENMYMTL CYMMY aKTUBOB Ha CyMMY ynnadyeHHbIX BO3HArpaXKaeHvin B nepBbin pabounii AeHb
OTYETHOrO roaa.

Km y y y
1. Benn4nHa KpeaunTopCcKon 3aa0/MKeHHOCTH bes y4yeTa HauynCrneHHbIX BO3HarpaxxgeHnm Ha nepsebiv pa6o-

4Mii OeHb OTYETHOro roaa.

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

XVKn -~ ~
pa3Mmep BO3HarpaxgeHusi ynpasnstoLien komnaHum otHocutensHo CIFCYA, yctaHoBneHHbI [pasu-

namu Y NMUO (B gonsax), AENCTBYIOWMIA HA NEPBLIN pabounii 4eHb OTYETHOrO roaa;

X
npn o o« <
P COBOKYTHbIN pa3Mep BO3HarpaxkaeHUi cneumanmampoBaHHoOMYy Aeno3uTapuio, ayauTopcKoin opraHmsa-

LMX U MUY, OCYLLECTBRAKLLIEMY BeleHWe peecTpa BraenblLeB MHBECTULIMOHHBLIX naeB MN®, oTHocuTenbHo CICHA,

yCTaHOBNEHHbIN MNpaBunamu Y (B oonsx), 4eACTBYOLWMIA HA NEPBLIN paboyunii AeHb OTYETHOrO roaa;

X o . o
N - kaxpgas npoueHTHaa CTaBka, AencTBOBaBLUasA Ha nepsBbin pa6oq|/1|/1 OeHb OTYEeTHOro roga
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3HaueHre | 1+ D | He okpyrnsetcs.

Si : C%ipacq

OkpyrneHve npu pacyeTte NPOV3BOANTCS Ha KaXKOOM OENCTBUU [0 2-X 3HAKOB MOCHE 3ansiTow.

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

d-
(CYAP™ + icht) EN:(ann )
_ t=1 * n=1 _
Si= D T 2.5

i k=1

roe:

K — NopsiAKOBbIM HOMEP KaXAoro Ha4yMcrneHns pesepsa B OTYETHOM rody, NPUHMMAaOLWMA 3Ha4eHns oT 1 Jo i.
k=i — nopsiAKoBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pesepsa;

k. CyMMa KaXxgoro npom3seieHHOro B Tekywem OT4eTHOM rogy Ha4yncneHua pe3epsa;

i - cymma ouepeHoro (TEKyLLEro) HauMCNeHns pesepsa B TEKYLLEM OTHETHOM roay;

D. KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

i - konuuecTBo paboumnx AHel Nepuoaa, OnpeAerieHHoro C Havana TekyLero OT4eTHOro roga Ao (sknoyas)

S.
OaTtbl HAYUCIEHNs pe3epBa | ;

. . T
t — NopsaKoBbI HOMep paboyero AHsA, NpUHaAexaLlero nepuoay, 3a KoTopblii onpegeneHo ~ ', npuHuMato-

y . S.
Wwmn 3HayveHns ot 1 go d. t=d — nopsakoBbIi HOMep paboyero AHS HauMcneHus pesepea |

C44

- CTOMMOCTb YMCTLIX aKTUBOB MO COCTOSIHUIO HA KOHEL| KaKaoro paboyero AHa t, 3a UCKoYeHneM aHs
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmi aHo t paboyui
OeHb TeKyLEero OTYETHOro roga.

CqAé)acq 3 Si
- pacyeTHasi (NpomexyToyHas) BenudnHa CYA Ha paty d, B KOTOpOW Ha4uCnsieTcs pe3eps , onpe-
JeneHHas C TOYHOCTbIO A0 2-X 3HaKOB Nocre 3anaTorn no opmyne:

N N
Z (xyKnTn ) Z (xnpnTn )
L i (n:l T + Nl = )
(Axmuewr; — Km, +ZSK)—(ZC’—IAt* ! 5 ! )
C%anacq — k=1 . t=1 N
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D ;
Axmuent

- pacyeTHas BenMYMHa aKkTVMBOB, BKITtoYasa ebnTopCKyto 3a40mKeHHOCTb Ha aaTy d. [lebutopckyto
3a0JPKEHHOCTb Ha AaTy d Heo6XoAMMO Y4nTbIBaTb 4O HAYMCINEHNS BO3HArpaXKaAeHUn 1 pe3epsa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnsioLlen komnaHuen na NSO sosHarpaxxgeHni, HaumcrneHHbIX B AaTy
d, HeobxoaMMO Mpw onpeaernieHnn pac4YeTHON BENNYMHbl akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YEHHbIX BO3HarpaxkaeHun B gaty d.
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Km . y
d _ BeNMM4YnHa KpeanToOpCKOU 3a40JKEeHHOCTN bes yyeTa Ha4YUCINeHHbIX BO3HarpaxaeHnn Ha garty d, BKIHO-
Yyasi ocTaToKk pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabounii aeHb, NpeaLiecTByowmin gate d.

i-1

2.8

k=l - oBLan cymma pesepBOB Ha BbiNaTy BO3HArpaXkaeHUs!, HAUMCNEHHbIX C HavYana roga 4o aathl d.

X . npoleHTHas cTaBka, COOTBETCTBYIOLLAS:

XVKn _ - o
pa3Mep BO3HarpaxaeHusa ynpasnsatoLleit KoMnaHum oTHocutensHo CFCYA, ycTaHoBneHHbIN MNpasu-

namu Oy NMUO (B gonsax), AeNCTBYIOWMI B Te4eHne nepuoaa T‘ ;

X
npn < < <
P _ CoBOKyMHbIN pasMep BO3HArPaAEHMIl CELMananpoBaHHOMY 4EMO3NUTapHIO, ayAUTOPCKOI OpraH13a-

UMK 1 1LY, OCYLLECTBNSIOLLEMY BefeHVe peecTpa BragenbleB UHBECTULMOHHBLIX NaeB MNP, oTHocuTenbHo CICYA,

. y ; T,
ycTtaHoBneHHbIn MNpasunamu OY MAN® (B gonsx), AeNCTByOWUA B TedeHne nepuoga !,

N — KOn-BO CTaBOK, 4eNCTBOBABLUMX B OTYETHOM roay;
n Y Ti
- KaKgaa npoueHTHaa CTaBka, AenCTBOBaBLUad B Te4eHne nepunoga )

. . X T
N - konM4yecTBO pabounx aHei Neproaa, B KOTOPOM AeiicTBOBana cTaBka ~ ", npuHaanexatiee nepuogy !

T, = iTn
n-1

. roe
N
z(xyKnT ) Z(‘xnpn n Z (xykn n ) Z (xnpn n
(i ) [ = A
T, T, T, T;
N

3HayeHws M D il 1+ D He

OKPYIMISIOTCS.
S.  Cyy4re
OKpyrrieHue npu pacyete 1 1 4 NPOM3BOAMTCS Ha KaXOoM AEHCTBUM A0 2-X 3HAKOB NOCHe 3ansToN.

Pa3mep cdopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnst yMEeHbLUAETCS HA CyMMbl HAUMCIEHHOIO B TEYEHME
rofa Bo3HarpaxaeHus yrnpasnsatoLLen KoMmnaHum, cneumannuanpoBaHHoOMy Aeno3uTapuio, Nnuy, OCyLLeCcTBNALLEMY BeAeHne pe-
ecTpa BnagenbLeB MHBECTULMNOHHbIX naes NMN® 1 ayamTopckomn opraHusaumm.

[peBbilleHne pe3epBa NPy HAYUCIEHUM BO3HArpaXKaeH1s ynpasnsioLwen KoMnaHum, BO3HarpaxaeHns cneunanmanpo-
BaHHOMY Aeno3uTapuio, ayaMToOpCKOM opraHusauumn u nuuy, ocyLLeCcTBRsoWeMy BeAeHne peecTtpa BrnagenbLueB MHBECTULNOH-
HbiX naes MO, B TeueHne kaneHgapHoOro roga He gonyckaeTtcsi. HauncneHve Bo3HarpakaeHus Ynpaensiowen KOMnaHuM Ha
NOCreaHIo OTYETHYIO AaTy KaneHgapHOro roga B pasmepe, cooteeTcTBytowem Mpasunam Y MU, npu HeagocTaTovyHOCTH pe-
3epBa gonyckaeTtcs 3a cHeT npoynx pacxogos MAN®.

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

NOPAQOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMNAHUEW U CNELMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, MEPEPACYET CYA

Mpn obHapyxeHnn pacxoxaeHun B pacvete CHA MNP, nponseeaeHHbIM CrieunanmnamMpoBaHHbIM AEN0O3NTapuUeM u
YnpaensitoLLen koMmnaHen, CTOPOHbI NPOBOASAT BHEMMAHOBYO CBEPKY COCTOSIHUSI aKTUBOB U 06513aTenbeTB PoHAa U NpUHUMAalOT
Mepbl K NCMpaBEHMNIO OLUMBOK, a TakkKe OCYLLECTBISIOT CBEPKY:
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e  aKTMBOB M 06513aTENbLCTB HA NPEAMET COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUSA (MPEKpaLLeHNsa NpU3HaHus);

e ucCnonb3yeMon Ansa oueHkun aktneoB MNMN® nHdopmaumy;

e  WCTOYHUMKOB Ja@HHbIX AN onpedeneHnst CTOMMOCTY aKTUBOB (BENUYMHBI 00A3aTeNbCTB), a Takke nopsiaka ux Bbioopa;
e  opsigka KOHBepTauun BENMWUYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BamnkoTy.

Mpu nposeaeHnn ceepkn CneunanmanpoBaHHbI 4eno3vTapuin n Ynpasnsaiowas kKomnaHus Bnpase notpebosaTb Apyr
y Apyra nobble AOKYMEHTbI (Mnn MX Konuu), NoATBepXAatoLwme dakTbl HanpasneHna/nonyyYeHns pacnopsiXkeHnn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbICNaHHbIX CneunannsmpoBaHHbIM AeN03NTapreM, a Takke ApYrnx AOKYMEHTOB, HE06XoAMMbIX ANS Bbl-
ACHEHWSA NPUYUHBI N YCTPaHEHNS OBHaPYXEHHbIX PACXOXOAEHWUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCHA C YYETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cniyyae ecnu pacxoxgeHusi He 6binu yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefoCcTaBeHnst OTYETHOCTH,
dakT 0bHapy>xeHns pacxoxaeHui pukcnpyetcs B [NpoTokone pacxoxaeHui pesynbtaTtoB cBepku CHA (ganee — NpoTtokon pac-
xoxaeHun). MNpu atom CneunanuampoBaHHbIi aenosutapuii 3asepsieT Cnpasky o CHA MNA® B cornacoBaHHOM YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHel ¢ AaTtbl nognMcaHus MpoTokona pacxoxaeHUn yeomMnseT
0 pakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLLero yCTpaHeH1sa pacxoxaeHUin noaTeepxaaeTtcsa nyteM sasepeHus cnpaskv o CHA NMA® Cneuunanu-

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

B cnyyasix uameHeHus AaHHbIX, HA OCHOBAHWUM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YACTbIX aKTMBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCThbIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTY akTuBa (obsi3aTtenbctea) coctaBnseT meHee Yyem 0,1% KOpPEeKTHOWM CTOMMOCTU YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnaeT meHee 0,1% KOppEeKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsiBNEHHOE OTKIOHEHME UCMONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbLcTBa) coctaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTuBOB CrneunanuavpoBaHHbI Aeno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nas nNpy NpMobpeTeHnn 1 Npu norawieHmum n obmeHe
naeB U, OCYLLECTBIAIOT BO3MELLeHMe yuiepba BrnagensuaMm MHBECTULMOHHBIX Naes.

Mpu BbIABMNEHNM OTKINOHEHMS YNPABNSIOLLAA KOMMAaHWS U CNeLnanmM3npoBaHHbI 4eno3nTapuin 00s3aHbl NPUHATE MepbI

AN npegoTBpaLLeHnst ero NoOBTOPEHUS.
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MPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
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 AebuTopckow 3aformKeHHo-
cTn);

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

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

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

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

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

[ata nepeyctynku npasa TpeboBaHus O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

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

HaTta nukempauun 6aHka cornacHo uHdopma-
UMW, packpbiTon B oduumanbHOM [OCTYNHOM
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 OCHOBAHUWU Bbl-
MNCKM C YKA3aHHOTO CYeTa;

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

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

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

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTyc AeOnTOpCKOM 3a40IMKEHHO-
cTh);

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

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXaeHHasi COOTBETCTBYHOLLEN BbIMUCKON
no cyeTy Aeno;
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poBaHHOM Oeno3uTapuu, NoATBEp-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

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

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3advcreHvs Bo Bknag (aeno-
3UT) OEHEXHbIX CPEeACTB, NoATBEp-
KOEHHas BbINMMCKOM CO c4yeTa no
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHnst Takoro ceptudmkaTa
noaTBepPXXOEHHOWM akToM.

€Cnv OOKyMEeHTapHble LieHHble ByMarn He nopa-
nexar y4eTy Ha cyeTax Aeno (3a UCKIoYEHNEM
[eno3nTHbLIX CepTUGUKATOB) - C AaThl Nepegayn
ueHHon bymaru MNUNO, onpepneneHHon B COOT-
BETCTBUM C YCMOBWUSIMM [OroBopa WM noateep-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX Oy-
mar;

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

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

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

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

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

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

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

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

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

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

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUAEHAAM NPU3HAETCS Kak akTUB C
nepBoro AHsl, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vinun uHble 4ocTynHble NHGOopP-
MaLMOHHbIE CUCTEMBI;

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

e [aTa BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Has B coobLieHun o BbiNnaTte Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBUM

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

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

[eHexHble cpencTBa, Haxoas-
wmreca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

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

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CPeAcTB ¢ cneyunarnbs-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM uymcne 3sanucu B EMPKOJT o
nvksmaaumu 6pokepa).

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

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

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymarn noaTBepXAEeHHas BbINMUCKOM Mo
cyeTy Aeno.

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

- Ob6ssatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

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

CTM  [JoroBopa  MpsIMOro
PENO.
Mo poroBopam o6GpaTHOro

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

DoroBop npsimoro PEMNO:

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

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

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

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

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

npekpaLlleHne nNpusHaHus LieHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

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

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

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

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

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

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

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

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

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

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

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

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

MHaa pebutopckasi 3adormKeH-
HOCTb

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

e [nsa gebuTOpCKON 3a40JMKEHHO-

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

e [nsa gebuTOpCKON 3a[/0JKEHHO-

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

e [Ins ocTanbHbIXx BMOOB Aebutop-

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

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

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

e [laTa aKcnepTHOro (MOTUBMPOBAHHOIO) CyxAae-
HMA Ynpasnsiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHWUI OTHOCUTENBHO MONYy-
YeHUs NpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBUM C OBLLUMMW NOMOXKEHW-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

Buabl o6s3aTenbLCTB

KpuTepuu npusHaHus

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

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

Hata ncnonHeHnust o6s3atenscts MNP no gorosopy.

KpeauTopckas 3aformkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes [MN®

[aTta BKMOYEHUs OeHEeXHbIX CpeacTs
(MHOro MMmyLLecTBa), NepedaHHbIX B
onnarty MHBECTULIMOHHbLIX NaeB, B UMY-
wectso MAN®.

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

KpeouTtopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oarta 3auncnenusa B MNP umyecTsa,
nocTynMBLLEro B onnaty obMeHa naes.

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

KpeauTopckas 3aformkeHHOCTb
no BbINnaTe AEHEXHON KOMMEeH-
cauum npu norawueHnn NHBeCTy-
LUMOHHBbIX Naes MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

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

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

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

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

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

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

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

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

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

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

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

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

poBaHHOMY aenosuTtapuio,
ayanTopPCKOm opraHusauuu,
nnuy, OCYLLECTBRSIOLEMY Be-

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

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

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

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

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

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

2 MporHo3Hble 3HaveHMs 0683aTeNbCTB, pacCUMTaHHble YpaBnsiollen KoMNaHuen, npeaoctasnsaoTca B CneunannsmpoBaHHbin Aerno3uTapuini Ha
Kaxayto aaty onpeaeneHuss CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSIOWMNX NEPEMEHHbIX.

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnesHve 12 (JBeHaauaTb) MecsiLeB, NpeaLlecTByoWmMxX jaTe
onpeaenenns CYHA MU®. Mpu OTCYTCTBUM Takoro obbeMa CTaTUCTUKM MEeToA annpoKCUMaLMu NMPUMEHUM MNMPU HaMYUMK OAHHbIX HE MEHee YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByoWmx gate onpeaenerdms CHA MU,
B faTy nocTynfeHus AOKyMeHTa, NMoATBEPXAAKLWero okasaHHble YC/yr1, NpoOU3BOAMTCS KOPPEKTUPOBKA HauuCNeHHbIX 0693aTenbCTB A0 UX pe-

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

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXXEBbIX MNOLLALOK.

My6nunyHoe akumoHepHoe o6uiecTtBo "Mockosckas bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

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

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

®paHkdypTckas doHgoBas 6upxa (Frankfurt S.E.)

PununnuHckasa doHgosas Gupxa (Philippine SE)

Oroccenbgopdckas doHgoBas bupka (Dusseldorf SE)

"aHHOBepckas poHaoBas bupxa (Hannover SE)

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

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

B cooTBeTCTBUM C HACTOSALLMM MYHKTOM OMNpefenseTcs pacyeTHas ueHa (UeHbl) AONroBoW LeHHon Bymary MeToaom
NpUBEAEHHON CTOMMOCTUN ByayLLmnX AeHEeXHbIX NOTOKOB no dopmyne (1):

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

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

MpumeyvaHne:
Mpu pacyeTe ncnonb3ytTcs creayoLlime NoOAxXoabl K OKPYrIeHMHo:
OKpYrNeH1sa NpOM3BOAATCS NO NpaBuam MaTeMaTU4eCcKoro OKpyrieHus;
CFy, - 6ynyLmnin AeHEXHbIN NOTOK, 3HAYEHUE OKPYInseTcs A0 2 3HAKOB MNocne 3ansiTow;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUSI HE NPOU3BOAATCS, pe3ynbTaT He OKpYyr-
nsercs;
PV — obLiasi cyMMa ANCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB Nocre 3ansToun.

1.2. dopmupoBaHue rpadmka GyayLmMX OEHEXHbBIX NTOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu chopmrpoBaHum rpadmka ByayLmMxX AEHEXKHbBIX MOTOKOB YUMTHIBAOTCS BCE AEHEXHbBIE NOTOKWU B MOralleHne OCHOB-
HOro [orsira 1 KyNnoHHOro oXo4a B TEYEHME OXMAAEMOro cpoka obpalleHust.
OxupaeMblii cpok obpalLeHuns LleHHo Bymaru onpeaensieTcs ¢ AaTel pacyeTa crpaBeanuBoi CTOMMOCTM (He BKtoYast)
[0 HavMeHblLUen 13 aart (BknoYas):
e fnatbl ocbepThl, Bnvxkanwen kK gate onpeaeneHns crnpaBeanuBoii CTOMMOCTU (He BKNoYas faTy onpeaeneHns
cnpaseasivBoi CTOMMOCTH);
e JaTbl NOMHOrO NoraweHus, NpeaycMOTPEHHOW YCIOBUSIMU BbiMnycka.

[Nopa paTon AeHEeXHOro NoToka NoOHMMaeTCst:
e  [aTbl OKOHYaHWs KYMOHHbLIX NEPMOAOB, MO 3aBEPLLEHUN KOTOPbLIX B COOTBETCTBUM C YCIIOBUSIMU BbiMycka OCY-
LLLEeCTBNSAITCS BbINNaThl KYNOHHOrO AoxoAa v (ecnv npeayCMOTPEHO) YacTUYHOE MNoralleHne OCHOBHOMO A0OMra;
e [faTa, A0 KOTOPOW onpeaeneH oxuaaembli CPoK obpaLleHus.

[JeHexHble NOTOKM, BKIOYas KyNOHHbLIA AOX0A, PacCUUTLIBAIOTCS B COOTBETCTBUM C YCIOBUSIMU BbINyCKa.
Mpn dopmMupoBaHuK rpacuka AEeHEXHbLIX NOTOKOB B LieNsiX pacyeTa CrpaBeasivMBOi CTOMMOCTM LieHHbIX Bymar ocy-
LEeCTBNSIETCS NEPecMoTp ByayLLMX AEHEXKHbIX NOTOKOB NPW HaNM4nmM o6HOBIEHHON MHopMaLumn3:

e O BeJIMYMHE CTaBKM KyroHa (Ons LeHHbIX Gymar, No KOTOpbIM NPOLIEHTHLIE CTaBKM He OrnpeaeneHbl Ha BECb OXuaa-
eMblii CPOK 00OpalLeHNs) — HOBOE 3HAaYeHMe CTaBKU KyroHa CYMTAETCs YCTaHOBIIEHHBIM B AaTy Hayana KynoHHOro
nepuoaa, Grvkanwero K AaTe YCTaHOBIIEHUSI CTaBKM (KYMOHHOMO NMepuoaa, Ha KOTOpLIi CTaBka yCTAHOBMEHaA, U
Gornee paHHEro KyrnoHHOro nepuoaa, Ao Hayana KoToporo CTaBka yCTaHOBNEHa);

e 0 BENUYMHE MorallaeMol YacTu OCHOBHOrO Aosra (Ans LeHHbIX 6ymar, no KOTopbIM NPeaycMOTPEHO YacTUYHOE Mo-
ralleHvMe OCHOBHOTO [0Jra, HO CyMMbI NoralliaemblxX YacTelh OCHOBHOMO [iofira He onpenerieHbl Ha BECb OXUAAeMbIi
CPOK 0GpalLeHnst) — HOBbIE BEMUYMHBI OCHOBHOO [IONra CYUTAOTCS YCTAHOBIIEHHBIMU B JATy OKOHYaHUS KYMOHHOTO
nepuoaa, No UCTEYEHNN KOTOPOro NPOM3BOAUTCS COOTBETCTBYIOLLAA BbINfaTa paHee HEW3BECTHON CyMMbI4 (3a Uc-
KIOYEHMEM LieHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAIOM);

3C yyeToM [aHHOrO YCHOBUS O JaTe Havana npYMeHeHUst paHee HeM3BECTHbIX BEMWYMH (CTaBKW KyrnoHa, CyMMbl MOrallaeMoro
OCHOBHOrO J011ra, 3a UCKII0YEHNEM 0BnuraLmin ¢ MHAEKCUPYEMbIM HOMUHANOM) BbINOMHSAETCS PAaCcHET UHbIX Noka3aTenen, npeay-
CMOTpPEHHbIX HacToswen MeToguKon.

4 lNpun aTOM NepecyeTy noanexar B T.4. BCe AeHeXHble NOTOKK, creayioLme 3a JaToM OKOHYaHUS COOTBETCTBYIOLLEro KyrnoHHOro
nepuoga, no OKOHYaHUM KOTOPOro NPOM3BOAUTCS BhiMNiata OCHOBHOIO Aosra.
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. O BeJin4nHax (BKJ'IPOHaH nepemMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT pellueHna 3MVITeHTa), CyLeCTBEeHHbIX Ond
pacyeTa HOMUHANbHOM CTOMMOCTU L€HHbIX 6ymar C MHOeKCcnpyemMbiM HOMUHANoMm.

[na gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NMpeayCcMOoTpeHO YaCTu4yHOe norawleHne OCHOBHOro gosnra, HO BEJTMYUHbI
norawiaemMoro OCHOBHOro goira He onpeagerneHbl Ha BeCb CPOK o6pa|.|.|,eHV|;|, CYyMMbI 6y,1:|,y|.|.w|x AOEHEXHbIX NMOTOKOB pacc4yuTbiBa-
HOTCA NCXOAA M3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyeTta, onpenenéxHHoro ¢ y4eTOM BCEX paHee yCTaHOBJ1€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuuuHa nHgekcupyemoro HomuHana.

[na gonroBbiX LeHHbIX Bymar ¢ MHAeKCMpyeMbIM HOMUHANOM, €Cfv B pacyeT BenvyYnHbl HOMUHana BKNOYEHbI nepe-
MEHHble, 3Ha4YeHNEe KOTOPbIX He 3aBUCUT OT peLleHUst AMUTEHTa, HOMUHaNbHas CTOMMOCTb PacCUUTbIBAETCA Ha AaTy Kaxaoro
OEHEXHOro notoka ucxoas U3 HOMUHanNbHOM CTOMMOCTU Ha AaTy onpeferneHus cnpaBeanvueon CTOMMOCTM, CpOKa A0 AaTbl Ae-
HEXHOro NMOTOKa M NPOrHO3HOro 3Ha4YeHUs MHANALMK ANs COOTBETCTBYIOLLEro nepuoaa no gopmyne (2):

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

HOMWHAN UH,, - ICKOMOE 3HadeHVe HOMUHana Ha aaTty KaXgoro JeHeXHOro noToka;

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

HOMWHA MH, - BenM4yMHa HoMuHana Ha gaty onpefeneHus cnpaseanvBon CTOMMOCTMY;

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

HexHoro notoka (n-1).

[na ponroBbIX LeHHbIX Oymar ¢ MHAEKCUpYEMbIM HOMWHAIOM, B pacyeT BEMYMHbI KOTOPOro BKIOYEHbI NEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLUeHns SMUTEHTa, 1 NpW 3TOM NpeaycMoTpeHa ero amopTu3auns, HoMHanbHas CTOMMOCTb
paccuyuTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToM npenLecTsyoLero YacTMYHOro noratleHna OCHOBHOIo Aonra rno
dopmyne (2a):

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

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

HOMWHAJI VH,,- BenuuuHa HommnHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMtaHHoe Ha aTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (2) 6e3 yyeta 4aCTUYHOrO norawle-
HWs1 OCHOBHOTO JoJra ¢ AaTbl pa3MeLLEeHs BbiMycka (C y4eTOM UHOEKCMPOBAHUS BE-
NNYUHBI HOMWHANa, YCTaHOBIEHHOM Ha AaTy pa3MeLLeHns BbIMycka);

CYMM(Z10J11 AMOPT),,_;- cymma Jonen 4aCTUYHOro MoralieHns HoMyHarna ¢ Aathl pa3meLLeHns Bbinycka Ao
OaTbl AEHEXHOro noToka n (He BKYas AOM0 YaCTUYHOrO noralleHus HoMuHana B
COCTaBe AEHEeXHOro noToka n).

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

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

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

HOMWHAJI UH,,- BenuumMHa HoMMHarna 6e3 yyeTa ero amopTusauum - 3HauyeHne, paccumTaHHoe Ha gaTty cooT-
BETCTBYIOLLErO A€HEXHOro NoToka no dopmyne (3) 6e3 yyeta 4YacTUYHOro noratle-
HWSI OCHOBHOrO A0Mra C AaTbl pa3MeLLeHUs BbiMycka (T.€. TOMNbKO C y4ETOM UHAEKCH-
pOBaHWUA BeNUYMHbLI HOMMHArA, YCTaHOBIIEHHON Ha AaTy pasMeLleHns Bbinycka);

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

1.2.3. BenuunHa nepeMeHHON CTaBKun KyrnoHa.
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[nst [onNroBbIX LLEHHbIX GyMar, No KOTOPbIM MPOLIEHTHBIE CTaBKU HE ONpeaerneHbl Ha BECb 0XXMaaeMblii CPOK 0bpalLeHus,
CyMMbl ByayLUMX OEHEXHBLIX MOTOKOB, Afst KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKM UHCTPYMEHTA, paccYMTbIBaOTCS:
e  [Ns LEeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbLIM BKIOYEHbI NEPEMEHHbIE, 3HaYeHMEe KOTOPbIX HE 3aBUCAT OT pe-
LIEHWS AMUTEHTA, - UCXOASA CTaBKWU, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NapameT-
poB, (pacyeT CTaBKM BbIMOMHAETCA NO hopmyne, onpeaeneHHon YyCroBUsMU Bbinycka),
e NS NpoYMX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjlaHHOM Ans Hanbonee No3aHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCH OTAENbLHO AN KaXO0ro KynoHHOro nepuoaa.

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

Mpwn pacyeTe cnpaBeAnUBON CTOMMOCTY OCYLLECTBMSIETCS NEPECMOTP ByAyLUMX AEHEXHBIX NOTOKOB NpU Hanu4um o6-
HOBMEHHOM UHPOPMaLMM O 3HAYEHUSIX CTaBKM KyrnoHa. HoBoe 3HayeHue CTaBKu KyrnoHa NpUMeEHsieTcsi ¢ AaTbl HaYana cooTBeT-
CTBYIOLLLErO KyMOHHOrO nepuoga, bnvxanilero K gate yCTaHOBIEHWS CTaBkW (HO He No3gHee AaTbl Havana KynoHHOro nepuoaa,
Ha KOTOPpbI CTaBKa yCTaHOBMeEHa, Unu Bonee paHHEro KynoHHOro nepuoaa, Ao Havarna KoToporo CTaBka yCTaHOBMEHA).

1.2.4. TlporHosHble 3Ha4YeHus nHpnauum

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

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

. 9KCNEPTHBIN NPOrHO3 0 OYAYLUMX 3HAYEHUSX UHADNAUMKN - B CyYae OTCYTCTBMSA 3HAYEHUSA KBMEHEHHOW» WH-

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

Hbl€ MPOrHoO3bl).

[ns Bcex nepvofos, AaTa Havana KkoTopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MporHo3a MHMNAUMN UCMOMNb3yeTCa 3HaYeHne «BMeHeHHON» nHdnsauun ans seinycka OP3 52001RMFS, paccuutan-
Hoe no chopmyne (4) kak pasHuua mexay CtaBkon KBl B TO4ke, COOTBETCTBYHOLIEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro e Bbinycka:

INFgp023 = K5ﬂ52001 — YTMs3001, 4)

[nsi Bcex nepnoaoB, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkno4as), B Ka4ecTBe NporHo3a MHNAUMm
ncnonb3yeTcs 3HaveHue, paccuutaHHoe no copmyne (5), MCXOAA U3 3HAYEHWUN «BMEHEHHOW» MHMNAUMM BbinyckoB OP3
52001RMFS un 52002RMFS:

5200252001 (1 + INF52028/100)t52002

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

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

INF<p028 - 3Ha4yeHVe «BMEeHeHHON» uHbNauun Ans seinycka OP3 52002RMFS,
paccynTaHHoe no ¢opmyne (6) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyse (6) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

t52001, t52002 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka [0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOCe 3ansaTou;

KbAg001+ KBAs2002 - 3HayeHvne CtaBku KB[l B TOYke, COOTBETCTBYHOLLEN CpeLHEB3BELLEHHOMY
cpoky Ao norawenus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM55002 - cpefHeB3BeLLeHHas JOXOAHOCTb K noraweHunio BeinyckoB OP3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Gupei.
[ns Bcex nepuofos, HaunHawLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkmo4vas), B Ka4ecTBe NporHo3a MHNALMK
ncnonb3yeTcs 3HavyeHue, paccuyutaHHoe no dopmyne (7), ucxogs U3 3Ha4YeHUN «BMEHEHHOW» WHGnAUuKM BbinyckoB OP3
52002RMFS n 52003RMFS:

5 Hanpumep, MAX (MH(pNsiumMs; KnoyeBas cTaBka)
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t52003~t52002 (1 + ]NF52030/1()())552003

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

paccuntaHHoe no cdopmyre (6) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiTon —
pe3ynbTaTt pacyeTa no dopmyne (6) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

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

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

KB/s52002, KBs52003 - 3HaveHve CrtaBku KB[l B TOuKke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
Cpoky 0o noraweHus seinyckoB OP3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O$®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.

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

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

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

1.2.5. T[lporHo3Hble 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 [EHEXHOr0O pbiHKA OTHOCSITCS Creaytollne nnasatoLne NPOLEHTHbIE CTaBKK, ECNN OHW Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e ctaBka RUONIA

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

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

e ctaBka PEIO, no onepaumsam LleHTpanbHoro 6aHka Poccuickonn ®epepaumm Ha CpoK 4O OAHOro Mmecsua
(BKMHOYMTENBHO)

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

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

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

Ratef = (KBAAO noraueHus CpMCoF): (9)
cpM¢or = OKPYTJI(CP3HAY(M¢or), 4), (10)
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«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

32



(P —1000)

MCOF = FIXKyl'lOH - 1000x¢t (11)
[pe:

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

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

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

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

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

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

MpumeyvaHue:

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

MepeyeHsb BoinyckoB OP3-TK, BknovYaembix B pacyeT cpMe,r, NepecmatpusaeTtcsa MNP B cnegyrowmnx cnyvasx:
e  pasmeLleHune HoBbIX BbinyckoB OP3-1K;
e  yCTaHOBIEHME paHee HeonpeaeneHHbIX CTAaBOK KynoHa Ha Becb oxuaaemblii cpok obpalueHuns OP3-MK, BknoveHHoro
B KOP3UHY.
HoBbi nepeveHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
MN® no cornacoBaHuto co CI1 n He TpebyoT ONepaTMBHOrO BHECEHUS COOTBETCTBYHOLLUX U3MEHEHMI B HAcTosLyo MeToauky
(yTBepxaeHusa HoBon pegakuum MeTtoaunkn).

Llena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW BMpxK, €Crin oHa SIBNSAETCS aKTUBHBIM PbIHKOM B
OTHOLLEHUM KoHkpeTHon OP3-TK, B nopsigke, aHanorM4yHoMm yctaHoBneHHoMy AnropuTmom 1 ans pacyeTta ueHbl ypoBHS 1.
Ecnu Ha pgaTty pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-TK He onpegeneHa (B T.4. o npuynHe TOro, 4to MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-TMK He BknovaeTcs B pacyeT cpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTpaxaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMSA (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Takum 0b6pa3oM, pbIHOYHbIE OXMAAHMS MO CTOMMOCTU (DOHAMPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkin RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHvem KB[ B Touke, COOT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 norawleHnsi gaHHon OP3 un nokasateneM M .

Hanpumep, npu ctaBke 5-netHen OD3 B pasmepe 8.57% u 3HayeHuss Mq,r B pasmepe 0.52% pbIHOYHbIE OXUOAHUS MO
cpeaHemy 3HayeHuto ctaBkm RUONIA B 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 OeHEXHOro pbiHKa «CpefHen» CPOYHOCTM OTHOCATCS Creaylowue nraeatolme NpoLeHTHbIE CTaBKWU, ecriv
OHW NPeAYCMOTPEHbI YCMOBUSIMU BbINyCKa OLIEHMBAEMOro UHCTPYMEHTA:

= ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 MecsLes;
. ctaBka MosPrime Rate co cpokamu 2 mecsiua, 3 mecsaua, 6 mecsLes;
L] ctaBka KB[] Ha cpok oT 1 Mecsua Ao 2 neT (BKIYNTENbHO).
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Ecnu B ka4ecTBe NepeMeHHOro napamMeTpa NpeaycMOTPeHa nnasatoLlas NPoLeHTHasi cTaBka CpokoM oT 1 mecsiua o 2
neT, TO NPOrHO3HOEe 3HayeHne Takoro napameTpa (Ratef) paccuntbiBaeTcs no copmyre (12) Kak NPOrHO3HOE 3HAYEHME KKOPOT-
KOW» CTaBKM OEHEXHOro pblHKA Ha aHanu3vMpyemMoM nepuoae, YBENMYEHHOE Ha pasHuLy Mexay 6e3pUCcKOBOM J0XOOHOCTbH
«cpegHero» Cpoka 1 «KOpoTKoW» Be3pnCcKOBOM OXO4HOCTbIO:

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

Kb/ - 3HayeHue CtaBku KB[] B TO4ke, COOTBETCTBYIOLLEN CPOYHOCTU CTaBKM AEHEXHOro

'CPOYHOCTb CTaBKM
pblHKa (Hanpumep, ecrny 3Ha4yeHne CTaBku KynoHa onpegenseTcs kak 3HavyeHne 6ec-
KyMOHHOW AoxoAaHocTu rocbymar Ha cpok 24 mecsaua, To KB ansa 2-x neTt; 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, COOTBETCTBYOLWAA CPOYHOCTN NepeMeHHOro napameTpa

'CPOYHOCTb CTaBkU

nnaBatoLLe NPOLEHTHO CTaBKK, onpeaensieTcs B creayoLlem nopsake.

Craska Kb[] (3HauyeHune kpmBon 6eCKkynoHHON JOXOAHOCTU) MOXET PacCUUTbIBATLCHA B TOYKE, COOTBETCTBYHOLLEN:
e  CpefHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow bymare6, nnm
e  CPOKy MoralleHusi 4enosnTa unm
e  CPOYHOCTU NPOLIEHTHON CTaBKW B CNy4yasx, 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 Ctaskun KB[ 3HayeHne cpok onpegensieTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaton. McxogHble
OaHHble (32 UCKIIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metoaoukn), onpegeneHHble B AHAX, NEepeBOanTCA
nyTem OerneHnst NICXOAHOro 3HaveHuns Ha 365. Ecnn B pacyeTe ncnonb3ylTCa AaHHbIE, BblpaXXEHHbIE B Mecslax, TO pe-
3ynbTaT onpeaensieTcs Kak:

e 1 mecsau: 0.0833 roga

e 2 mecsaua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsua: 0.3333 roga

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

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

ITpu pacdere cpeqHEB3BEIIECHHOTO CPOKa 0 HoranmeHus / oGepThl IPOMeXyTOUHBIE OKPYTICHUS He IPOU3BOALTCS, Pe3yIbTaT BRIPakaeTcsl B rofiax,
OKpYTIIsieTcs 10 4 3HAKOB IOCIIE 3aILITOH. B ciTydae eciu BBITyCKOM IPEIyCMOTPEHO YaCTHYHOE HOTalleHne OCHOBHOTO JOTa, HO BEIMYHHBI IOramia-
€MBIX YacTei He OIpe/esIeHbl Ha BECh 0KMAAEMBIil CPOK 00OpalleHus (HarpuMep, UTs O0JHTrallii ¢ MIIOTCYHBIM OKPBITUEM), TAKUE CYMMBbI CUHTAIOTCS
YCTaHOBJICHHBIMH B JIaTy OKOHYAaHHS KYIIOHHOTO NIEPHO/A, 0 HCTEYEHUH KOTOPOTO OHH BBIIIAYMBAIOTCS, U YIUTHIBAIOTCS B pacyeTe MI0OBIX BEINIHUH,
IIPEeyCMOTPEHHBIX HACTOSIIEH METOMUKOM, C 9TOH JaThl.

7 Mertonuka pacuéra KpHBOH OECKYIIOHHON JOXOAHOCTH OIyOIHKOBaHa Ha caiite MocKkoBckol Oupxku. B memsix pacuera cripaBeiuBOH CTOMMOCTH UCIOIB3Y-
eTcsl pelakIUs MeTOIMKH, aKTyalbHas Ha aTy BCTYIUICHHS B CHITy HacTosmux IIpasui. [1pu BHECEHNM H3MEHEHHI B METOUKY pPacdéTa KPHBOU OECKyIIOHHON
JIOXOIHOCTHU JjaTa Hayayia UCIOJIb30BAHUSA U3MEHEHHOH METOAUKH B LIEIAX pacyeTa CIIPaBelIMBON CTOMMOCTU YCTAHABIMBAETCS OTAENBHO 10 COTNIACOBAHUIO
CO CHENHATH3UPOBAHHBIM JIETO3UTapHEM.
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NcTouHMK nHdpopmaumm: odmumanbHbiii canT MoCKOBCKOW GUpXK.

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

[MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK PbIHKA KanuTana (4nsa nnaBatoLwmux NPOLEHTHBIX CTAaBOK Ha CPOK NpeaocTas-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NeET).

K «AnvHHBIMY» CTaBKaM pbiHKa Kanutana OTHOCATCS crefylowue nnasatoLme npoLeHTHbIE CTaBKWU, €Cr OHU Mpeay-
CMOTPEHbI YCMOBUSMM BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBblilwe 2 neT;
e  [1OXOOHOCTb K MoraileHuto Beinycka Od3.

Ecnu B kavyecTBe nepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLasi NPoLeHTHasA CTaBka CPOKOM OT 2-X NneT, TO Npo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) npuHMMaeTcst paBHbiM 3HavyeHuto CtaBkn KB[ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW nnasaloLen NPOLEHTHOW CTaBKW (HanpuMep, ecrin 3HaYeHne CTaBKW KynoHa onpeaenseTcs kak 3HaveHue 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 NEPEMEHHbIX NapaMeTpoB (Hanpumep, pocT BBIT) nuc-
nonb3yeTcsl 3KCMEPTHbIA MPOrHO3 0 GyayluMx 3HayYeHusix nepemeHHoro napametpa (EIU, koHceHCyc NporHo3 aHanmuTuKoB
Bloomberg, MOP vnnu 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 / odepThbl LeHHON Bymaru, yBenmyYeHHOM Ha COOTBETCTBYIOLLEE 3HAa4YEeHMEe KPeaMTHOro cnpeaa.
B pacyeTe cTaBku AMCKOHTMPOBAHMSA MOTYT ObITb MCMOMNb30BaHbI:
O  9KCMNepTHOe 3Ha4eHne KpeauTHOro crnpena
o  MeAuaHHoe 3HayeHve U3 AvanasoHa KpeAuTHbIX CNPeaoB, OnpeaeneHHoe AN PENTUHIOBOW rpynbl 4ONTOBOM
ueHHon Bymarn B cooTBeTcTBMM C [MpunoxeHnem B — ecnm He 3agaHO 3KCNEPTHOW 3HAYEHWe KpeauTHOro
cnpena (3a VCKMYEHNeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pedTUHroBon rpynne, MeanaHHoe 3Ha-
YeHue KpeaMTHOro cnpefa Anst KOTopbIx onpeaenseTcs B 0cobom nopsigke).
o [Ansa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko ans deneparnbHbIX LEHHbIX GyMar) MeauaHHoe 3HaveHue Kpe-
OUTHOro cnpefa npyHuMaeTcs pasHbiM 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 3HaYeHWst cnpeaa PEVTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS HA OCHOBE HabnogaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymarn MoxeT GbITb KnaccuuLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX criydasix pacyeTHasi LieHa ueHHon 6ymaru knac-
cnuLnpyeTCst B YPOBEHD 3.

MpunoxeHne NeB
PEFMAMEHT PACYETA KPEOWTHOIO CIMNPEQA ON1A OOJNTTOBbIX MHCTPYMEHTOB
B cooTBeTCTBUM C HACTOALMM pErMamMeHTOM KPeAUTHBIN CPes, paccunTbiBaeTcs Ans (ganee umeHyeTcst JONTOBOM NH-

CTPYMEHT):
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. [ONroBoW LieHHoM Bymaru, HOMUHUPOBAHHOM B PyOIsiX (3a UCKMHOYEHWEM FOCYLAPCTBEHHbIX LeHHbIX Bymar P®);
Onsa uenew pacyeTa KPeAUTHOrO cnpefa OCyLLEeCTBRSETCS crneaytowas nocnegoBaTenbHOCTb AeNCTBUI B OTHOLIEHNM

[ONroBoW LieHHoW Bymaru:

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

MUHMMAaInbHOE, MakCUMarbHOE Y MeAMaHHOE 3HaYeHUs KpeOuTHbIX CNPeaoB ANns AONroBOW LieHHOW Bymaru npuHuma-

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

pon oTHeceHa LeHHas bymara (3a UCKNIoYEeHeM LieHHbIX Bymar, OTHeCeHHbIX K |V pernTuHroBow rpynne, AN KOTOpbIX

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

[na cybopAMHMPOBaHHbLIX AOMTOBLIX MHCTPYMEHTOB (06nuraunii KpeanTHbIX OpraHM3auui B criyyae OTCYTCTBUS peit-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBnMBaeTCA AONONTHUTENbHAaA NpeMund 3a CyGOpD,VIHVIpOBaHHOCTb, Ha KOTOpPYto yBenymnea-
I0TCS pacyeTHble BENUYMHLI MUHUMANbHOMO, MakCUMasibHOrO U MegMaHHOMo 3Ha4YeHU KpeauTHbIX CNPeaoB B cny4yadax, npeny-
CMOTPEHHBIX HacToAwmMm NMpunoxeHnem. MNMpemus 3a Cy60p,CI,VIHVIpOBaHHOCTb onpegenaeTcd ¢ y4eTom }J,OCTyI'IHOVI PbIHOYHOWN UH-
copmaumm o cnpegax 3a CyﬁopﬂMHMpOBaHHOCTb COMOCTaBUMbIX BblMYCKOB UJIM SMUTEHTOB.

1. PewTuHrosble rpynmnbl

[ns uenen onpefenexHns KPEAUTHOTO CNpeaa BBOAATCS cCriedytoLlmne perTUHIoBbIE rpynnb:
PevituHrosas rpynna | — HamBbICLLWIA YPOBEHb KPEAUTOCNOCOBHOCTM U CTENeHb HAaAeXHOCTU N0 CPaBHEHUIO C APYrMMU
SMUTEHTaMW, BbIMyCKaMmy LieHHbIX Bymar unu cuHaHCcoBbIMM 06A3aTenscTBaMu. B ykasaHHyto penTuMHroByO rpynny
BKIIOYAKOTCSA AOMroBble MHCTPYMEHTbI C pernTuHrom oT BBB- (no wkane S&P).
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KPeaUTOCMOCOBHOCTU, MpU 3TOM MPUCYTCTBYET HeKoTopas YyBCTBUTEMb-
HOCTb K BO34eNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusax. B yka-
3aHHYIO PENTMHIOBYIO rpyMny BKIOYAOTCH AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevitnHrosas rpynna Il — ymepeHHbI ypoBEHb KPeaAMTOCNOCOBHOCTH, MNP 3TOM NMPUCYTCTBYET BbICOKas YyBCTBUTENb-
HOCTb K BO3[eNCTBUIO HEBNaronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N SKOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PEVTUHIOBYIO TPYMMYy BKMKOYAKTCS JONTOBblE MHCTPYMEHTbI C peTuHIrom ot B- go B+ (no wkane S&P).
PentuHrosas rpynna IV. B yka3aHHY0 peATUHIOBYHO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIMu B Tabnuue 1, nnm
= C peTUHrom Hmxe B- (no wkane S&P), NpuCBOEHHLIM PENTUHIOBLIM areHTCTBOM, yYKa3aHHbIM B Tabnuvue 1.
PeinTnHrosble rpynnbl MOryT OblTb 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 N3MEHEHWS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbLIMM ANS Lenemn onpeaeneHnst PeMTUHIoBbIX rpymnmn.
[MpoBepka ycnoBuii AN nepecmMoTpa PenTUHIOBbIX rPYMn NPOBOANTCS eXeKBapTanbHO.

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

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune WKan penTUHIOBbIX areHTCTB

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

8 MCFIOJ'Ib3yeTC$| er,EI,VITHbIIZ peIZTI/IHF no wkKane peﬁTMHFOBOFO areHTCcTBa, COOTBeTCTBy}OLLleIZ BasnTe OCHOBHOro gosra
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Moody's S&P Fitch Pei
eiTuHroBas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
Lwkana Wkana Wkana
A+(RU), A(RU) [ ruAA-, ruA+ | Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
I [UBBB-, o o o PentuHrosas
(RU) UBB+ rpynna Il
BB(RU) ruBB B3 B- B-
U o PevitnHrosas
Bonee HU3Ku peuTUHr / pENTUHT OTCYTCTBYET rpynna IV

Mpn Hann4yuu Yy O0NroBOW LleHHOM 6ymarm, €€ AMUTEHTAa UM Nopy4nTena HECKOJIbKMX PENTUHIOB, BbI6VIp89TC$I Hanbonb-
LWNA N3 UMEIOLLNXCS aKTyanbHbIX KODeAUTHbIX PENTUHIOB, C y4eToM cneaytouiero:
" npwv HanNM4mMm penTuHra BbIMyCKa UCNoJb3yeTcA HanbonbLUni 13 aKTyanbHbIX KDeAUTHbIX PENTUHIOB BbiNyCKa, npu-

CBOEHHbIX Pas3NNUYHbIMU PEUNTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBUW PENTUHIa Bbinycka, NPUCBOEHHOIO XOTH 6bl O4HMM PENTUHIOBLIM areHTCTBOM, NPW HAaNN4nM penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUMI U3 akTyarnbHbIX KPEAUTHBIX PEVTUHIOB AMUTEHTA, NPUCBO-

€HHbIX pa3fin4yHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

] B OTCYTCTBMU PEVTUHTA BbIMyCKa M AMUTEHTA, NPUCBOEHHOMO XOTS Obl O4HUM PENTUHIOBLIM areHTCTBOM, NPY Hanu-
YW penTUHra NopyunTens LieHHown Bymary ncnonb3yeTcs HanbonbLUMN N3 akTyarbHbIX KpeaAUTHBIX PENTUHIOB MO-
pyuuTens, NPUCBOEHHBLIX Pa3NNYHLIMU PENTUHIOBLIMW areHTCTBaMMU.

3. OcobeHHoCTV onpeneneHns kpeanTHblx cnpenos ang |, I, 11l pentuHrosbix rpynn
KpeanTHbii cnpep ans pentudroseix rpynn |, I, 11l paccumTbiBaeTCs Ha Kaxayto AaTy onpeaeneHus cnpaBeamBon CTo-
MMOCTM JONTOBOIO MHCTPYMEHTA.
Mpu BbluMcneHun kpegutHoro cnpeaa |, Il, 1l penTuHroBbIX rpynn UCNonb3yeTcs MeanaHHOe 3HayYeHue KpeauTHOro

cnpega 3a nocnegHue 20 TOProBbIxX AHENW (<= gaTbl ONpeaeneHns cnpaseasivMBoi CTOUMOCTH).

[nsa pacyeta MmegmaHHoro 3HaveHus kpeautHoro cnpega |, |1, [l peATuHroBbIX rpynn NCNonb3yTCS 3HAYEHUS OXOOHO-
CTU cneayowmx obnmnraumoHHbIX NHAEKCOB MOCKOBCKOWM BUPXM, packpblBAaeEMbIX MO UTOraM Ka4oro TOProBOro AHsl Ha canTte
MockoBcKol BUpPXKN:

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

Tukep:

OnucaHvne nHaekca:

ApxvB 3Ha4YeHun:

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

Twukep:

OnuncaHvne nHaekca:

ApxvB 3Ha4YeHun:

Twukep:

OnwncaHue nHaekca:
ApXuB 3HaYEHUN:

RUCBITRBBB

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

RUCBITRBB

https://www.moex.com/ru/index’ RUCBITRBB
https://www.moex.com/ru/index’RUCBITRBB/archive
C. WHpekc kopnopaTtusHbix 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 cnpega ans |, I, 11l peATUHroBbIX rpynn OCyLLEeCTBNSETCS B CrneaylolemM nopsake:
PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeauTHeIn cnped SPI 3a kaxabin n3 20 nocnegHnx Toproebix gHen (13):

lpe:

Sert = (Yrucaitrees — KBAgycprrrees) X 100,

Spr1

YRUCBITRBBB
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KbARucEiTREEE - 3HayeHme CrtaBkm KB[l B TO4Yke, COOTBETCTBYHLIENA Alopauun UHOEKca
RUCBITRBBB packpbiToit MockoBCKoWn BGupei.

PaccuuTtbiBaeTCs MegnaHHoe 3HayYeHne KpeauTHOro cnpeaa Spiy 3a nocrnegxune 20 TOProBbIX AHeN (MeguaHa 13 nony-
yeHHoro psga SPT).

Mpu pacyeTe MeAMaHHOTO 3HAYEHWS KPeAUTHOro cripefa Spi; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHne KpeauUTHOTO cripeaa Spi OKpPYrnsieTcs No npaBunam MaTemMaTU4eCcKoro oKpyrneHus oo

LLenoro 3Ha4yeHusa 6a3uncHbIxX MYHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcs kpeanTHbin cnpeq SPII 3a kaxabii u3 20 nocrnegHux ToproBbix AHen (14):

Serit = (Yrucerrres — KBAgycpirres) X 100, (14)
lpe:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBITRBB - poxopgHocTb uHaekca RUCBITRBB, packpbitast MockoBckon bupxen;

KbAguceiTRES - 3HaveHue Ctasku KB[] B Touke, cooTBeTCTBYIOLEN Atlopauun niaekca RUCBITRBB
packpbIToi MOCKOBCKOI GUpPXKEN.

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

Mpwn pacyeTe 3HaYeHUss MEANAHHOTO KPEeAUTHOrO cnpeda Spf; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPTIl He npous-
BoasATcs. MNonyyeHHoe MeanaHHOe 3HaYeHWe KPEeAUTHOTO cnpeaa Spiy; OKPYrseTcs no npasunam MaTeMaTyeckoro OKpyrneHus

00 uenoro 3HayeHus 6a3ncHbIX MYHKTOB.

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

Spri = (YRUCBITRB - KB.U.RUCBITRB) % 100, (15)
[pe:
Spri - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbIX MYHKTaX;
YRuCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;

Kb rucBiTRE - 3HadeHue CraBku KB[ B TOouke, cooTBeTCTBYOLWEN Atopaumn nHaekca RUCBITRB

packpbIToi MOCKOBCKOI BUpXKen.
PaccuutbiBaeTca MeaMaHHoe 3HaYeHne KpeauTHOro cnpeaa Spfy 3a nocnegHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psga SPrII).
Mpu pacyeTe 3HaYEHVst MEAMAHHOTO KPeAMTHOrO cripefa Spiy MPOMEXYTOUHbIE OKpyrneHust 3Hadenunin SPT1II He npows-
BoasTcs. MNonyyeHHoe MeanaHHOe 3HaYeHe KpeaUTHOrO cnpeaa Spty OKPYrIseTcs No npasunamM MaTeMaTyYecKkoro OKpyrieHns
[0 Lenoro 3HayeHms 6a3ncHbIX NyHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHelx cnpefos Ans |V penTuHroBow rpynnel
C y4eTOM Hanuuusi B AaHHOM rpynne JOMroBblX MHCTPYMEHTOB HU3KOIO KPeAUTHOro KayecTBa, B T.4. NnpeaaedonTHbIX, a
TakKe AOMNroBbIX UHCTPYMEHTOB yA0BNETBOPUTENBHOIO KPEAUTHOIO KayecTBa, HO 6e3 peiTuHra, MeanaHHbIN KpeanTHBIN crpeq,
Sphy paccunTbIBaeTCa Ha MHAVMBUAYaNbHOW OCHOBE A KaXAoro JOMroBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeamuTHOro cnpeja Ans ONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUYMTLIBAETCH Ha KaxKAylo AaTy onpeaeneHns cnpaseannBon CTOMMOCTM AONTOBOrO MHCTPYMEHTa B criegyowem nopsake9:
He pexe YeM Ha nocnefHuii AeHb KaXaoro KsapTana A5 40NroBoro MHCTPYMEHTa onpeaenseTcs 3HavyeHne KpeanTHoOro
cnpeda C NPUMMEHEHMEM OOHOro U3 MEepPeyvUCIIeHHbIX HWXe CnocoboB (fanee — 9KCNepTHOe 3HAaYeHWe KpPeauTHOro
cnpeaa). OgHOBpPEMEHHO ANsi AONTOBOr0 UHCTPYMEHTa ONnpefensieTcs BenuymnHa OTKIIOHEHWS 3KCMEePTHOro 3HayYeHus
KpeauTHOro crpefa OT 3HauYeHWs Me4naHHOro KpeauTHOro cnpeaa, paccymtaHHoro ans Il pedTuHroBon rpynnel Ha 3Ty
*e paty (ASptau-1v)):
MeOVaHHbIV KPeaUTHBIN cnpen Spty, ANs JONTOBOTO MHCTPYMEHTa NPU3HaeTCs paBHbIM (B Mopsiake yBbiBaHWS Npropu-
TeTa):
= 3KCNEPTHOMY 3HaAYEHUIO KPEAUTHOrO crnpeaa, ecrnyv OHO paccunTaHoO Ha AaTy onpefeneHus cnpasenninBon CTou-
MOCTW [ONITOBOrO MHCTPYMEHTA;

9 Ecnu Ha gaTy onpefeneHust cripaBeinBoi CTOMMOCTU JONTOBON LIeHHOI Gymaru, BKIoYeHHoN B |V peiiTUHIOBYIO rpynny,
3HayYeHWe MeanaHHOro KpeaUTHOTO crnpeaa Ans Heé He YCTaHOBIMEHO, TO pacyeTHas LieHa Takow A0NroBow LeHHoW Gymaru
onpefeneHHas MeToAoM NPYMBEAEHHOW CTOMMOCTUN ByayLmnX AeHEXHbIX MOTOKOB MPU3HAETCH PaBHOW HyIIO.

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

38



*  3HAYEHWI0 MeAVaHHOro KPEeAUTHOTO crnpeaa, paccuutaHHomy ans |l peiTMHroBow rpynnel Ha faTy onpeaeneHus
CrpaBeAnMBOI CTOMMOCTU AONTOBOTO MHCTPYMEHTA W YBENUYEHHOMY Ha BENUUMHY ASpTy_1y), PACCUMTAHHYIO Ha

HanbGonee No3gH0OK AaTy onpedeneHnst SKCNepTHOro 3HaYeHUs1 KPeaUTHOroO cnpeaa Anst 4aHHOro AO0MroBOro MH-
CTPyMEHTa.
B uensx HacTodALWero nyHKTa B pacyeTe 3HaYeHus MeAmaHHOro KpeautHoro cnpega ans |l pedTuHroBow rpynnel He yun-
TbIBaeTCA NpeMus 3a CybopAMHMPOBAHHOCTb B Crly4ae, eCriv AOMToBOW MHCTPYMEHT ABnsSeTCA cybopanHUPOBaHHbIM.
Mpu pacyeTe 3KCMEPTHOro 3HAYEHUSA KPeOUTHOro crpeda MakcMmarnbHO UCMOoNb3yloTcs Habnogaemble pbIHOYHbIE AaH-
Hble. Hnuxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa IKCMePTHOro 3Ha4YeHWs KpeAMTHOrO cnpeaa B nopsaake yobiBaHWsa npuopu-
TeTa Nno UCMONb30BaHNIO PbIHOYHBIX AaHHbIX:
. Ecnu y amuTeHTa umetoTca B obpalleHun apyrue BbiMyCKU AOMNrOBbIX LieHHbIX GyMar, no KOTOpbIM CyLLeCcTByeT
AKTUBHbIV PbIHOK M MMEITCH OOCTYMHbIE LeHbl YPOBHSA 1 nepapxum cnpaBeanvMBon CTOMMOCTU, TO MeAMaHHOe 3HaYeHve
KpeauTHOro cnpefa paccuntbiBaeTcs no dopmyne (16) kak cpegHee 3HavyeHne OTKNOHEHU 3deKTMBHOM AOXOAHOCTU K
noraweHuto (odepTe) Takmx BbinyckoB oT Ctasku KB[ Ans cpegHeEB3BELLEHHOro cpoka A0 noralleHnsi (opepTbl) cooT-
BETCTBYHOLLErO BbIMycCKa.
Sty = OKPYI(CP3HAY(YTM; — KB/, ), 4) x 100, (16)
lpe:
Sthy - Me[MaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - abhekTUBHAA JOXOAHOCTb K noralueHuto (ogepTte) No cpeaHEB3BELLEHHON LieHe
i-ro BbiMycka AONroBow LieHHoW 6ymaru, packpbitas MockoBckon Bupxen;

KBA, - 3HayeHue Craskun KB[] B To4ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

L
noraweHuns (odepTsl) i-ro BbiNycka AONTOBON LieHHON Bymaru;
i - ngeHTMdunKkaTop BbiMycKka AONTOBON LieHHON Bymarn ammnTeHTa, OTIIMYHOIO OT OLle-
HVMBaeMoro.

) Ecnu BbInycky 4ONrOBOW LieHHOW ByMaru nnv aMUTEHTY /NopyyYnTento 3TOro BbiMycka NMPUCBOEH PENTUHT MeXayHa-
POAHBIM UMW HaLMOHAasbHLIM PEATUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, To MeauaHHoe 3HaveHune Kpe-
OWTHOro crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpefHee 3HaYeHne OTKIOHEHUI 3hEKTUBHOM LOXOAHO-
CTU K noraweHuio (odepTe) BbIMyCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbLIM NPU3HAETCHA aKTMBHBIM M UMETCHA Habnogaemble pbiHOYHbIE LeHbl ypoBHA 1, oT Ctasku KB[,
0N CpedHEB3BELLIEHHOro Cpoka A0 noraleHns (opepTbl) COOTBETCTBYHOLLENO BbiMyCKa.

BnnskMM KpeanTHBIM PENTUHIOM NPU3HAETCH KPEAWUTHBIN PEVTUHT, KOTOPbIN OTKIIOHAETCA OT KPeAUTHOrO penTuHra
3MUTEHTa/BbINycKa/nopyymTens no BbIMyCKy Ha +/- OOHY KPEAUTHYIO CTyMEeHb.

SBy = OKPYTNT (CP3HAY (YTM; — KBJ, ), 4) x 100, 17

loe:
Sthv - MeuaHHOe 3Ha4YeHne KPeauTHOro Cnpeaa, paccynTaHHble B 6A3NCHBIX MyHKTAX;
YTM; - achpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTte) No cpeaHEB3BELLEHHON LieHe
j-ro BbIMycKa JONroBON LeHHon bymaru, packpbitas MockoBckon bupxen;

KA, - 3HayeHue CtaBku KB[] B TouKke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

Jj
norawleHust / odepTbl j-ro Bbinycka AONroBON LieHHON Bymaru;
j - ngeHTnduKaTop BbINyCcKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TakvM e 1nmn 6rnmnakumM KpeauTHbIM PEATUHIOM.
) Mpu OoTCYTCTBUM PEVTUHTa BbiNycka JOMTOBOW LIeHHOW Bymaru, aMuTeHTa / Mopy4nTens aToro Bbinycka, NPUCBOEH-

HOro MexayHapoAHbIM UM HaUWOHaNbHLIM PENTUHIOBLIM areHTCTBOM, ykadaHHbIM B Tabnvue 1, MmeguaHHoe 3Ha-

YeHve KpeanUTHOro crnpeaa paccymTbiBaeTCs:

O  KaK OTKIMOHeHune 3hhEeKTNBHON JOXOAHOCTU K MoraweHnto (odepTe) Bbinycka AONroBow LeHHON Bymaru aHa-
NOTNYHOro KPEAUTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHLIM U MMEKOTCH PbIHOYHbIE LiEHbI
ypoBHSA 1 nepapxum cnpasegnmseon ctoumocTtn, ot Ctasku KB ans cpegHeB3BELLEHHOMO CpoKa A0 noratleHns
(obepTbl) COOTBETCTBYHOLLErO BbIMyCKa.

AHanorm4yHoe KpeauTHOE Ka4yeCcTBO MOXET onpeaenaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeaAUTHOro pernTuHra
NCXOAs N3 BHYTPEHHEN METOAMKN ONpeaeneHns BENUYMHbI KpeanTHOro pucka.

o  Kak MegmaHHoe 3HaveHve KpeauTHOro cnpepa, paccymtanHoro Ans Il pedtnHrosow rpynnel, yBenMyeHHoe Ha

BenuuuHy AFD.
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BenvunHa AFD exeroaHo onpefensieTcs Kak pasHuua Mexagy cpegHMM 3HavyeHnem JacToTsl AecdonToBl0 Bbi-
MyCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHbIX K pernTuHroBon rpynne IV, n cpeaHum
3Ha4YeHNEM YacTOTbl AedONTOB BbINMYCKOB AOMTOBbIX LIEHHLIX GyMar pOCCUNCKUX SMUTEHTOB, OTHECEHHBIX K
penTuHrosow rpynne lll.

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

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

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

5. Tlopsgok onpegeneHns guanasoHa KpeguTHbIX CnpefoB ANs PENTUHIOBBIX rpynn

Bbibop Avana3oHa aAvana3oHOB KpeauTHbIX cnpefoB Anga pentuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcsa Ha cneayoweM:
] MeanaHHoe 3HaveHue KpeouTHOro crnpeaa onpeaensercs B Nopsiake, NpeAyCMOTPEHHOM HacTosAWwmMM PernameH-
TOM;

= HWDKHSIA rpaHuua Ans |-ov pedTUHroBow rpynnel NnpuHMmMaeTcs paBHol 0, Tak kKak 4OXOAHOCTb obnurauuii |-oi pei-
TUHIOBOW rpynmbl HE JAOMKHA 6bITb HUXKE CpeaHen JOXOAHOCTU roCy4apCTBEHHbIX Bymar;

] HWXHASA rpaHyua ans |l1-on penTMHroBon rpynmnbel ycTaHaBnuMBaeTCs paBHOM MeANaHHOMY 3HayYeHuIo |-01 pedTUHro-
BOW rpynnbl, Tak KaK 4OXOAHOCTb o6nurauun |1-o peATUHIroBoW rpynnbl He AOMMKHA ObITb HUXE cpedHen A0X0aHO-
cTu obrnurauuin |-ori peNnTUHIroOBOW rpynnbl;

. HWKHASA rpaHvua ans lll-en penTuHroBon rpynmnel yCTaHaBNMBaeTCs paBHOW MeAuaHHOMY 3HayeHuto |1-oi perTuH-

rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumn ll1-ert penTUHroBow rpynnbl He AOMMKHA ObITb HDKE CpeaHel A0X0A-

HoCTu obnuraumn |l-oii penTUHroBoOW rpynnbi;

. BEPXHASA rpaHnLa PEVTUHIOBOW rPynnbl yCTaHaBNMBaeTCa TakuM 06pasom, 4Tobbl Anana3oH Mexay HWXKHeW rpa-

HULEN 1 meanaHou Obin paBeH AnanasoHy Mexay MeauaHon 1 BEpXHeW rpaHnLen penTMHroBOM rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpegoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpepa - Min(a), makcMmanbHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BoinonHsietcs ans |, 11, 1l peATrHroBow rpynnbl UCXoAst U3 3HAYEHU MeAMAHHbBIX KpEAUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTUHIOBOM rpynnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ y4eTtoM npeMuun 3a cybopanHMpOBaHHOCTb
(ecnv NPUMEHUMO K aHaNU3MPYEMOMY UHCTPYMEHTY).

NToroeble AnanasoHbl KpEeAUTHbLIX CrpenoB npueseaeHs B Tabnuue 2.

PacueT grnanasoHa kpeauTHbIX cnpegoB ansa |V pentuHrosom rpynnbl HE BbINONTHAETCA.

Tabnuua 2. InanasoH KpeauTHbIX CNPELOB PEVTUHIOBBLIX Y.

Min (a)

[vana3soH KpeaOuTHbIX cnpenos

Pentunrosas rpynna |

0 + npemus

PentuHrosas rpynna Il

SpH + npemust

PentuHrosas rpynna lli

m
Sptu + npemust

Meguana Max (B)

Spt + npemus 2 x Sp + npemus

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

10 OnpeueneHVle YacToTbl 4eOnTOB NPOM3BOAUTCH HA OCHOBaHUN I'Iy6J'IVI'~IHbIX OOCTYMHbIX JaHHbIX MO AedonTam, ny6nvn<yeMb|x
Ha caunTte COOTBETCTBYIOLLEro areHTCcTBa.

D,e(bOJ'IT B OTHOLLEHMM XOTS Obl 0AHOro 06s3aTENLCTBRA, npeagycMoTpeHHOro XoTs Obl 0AHUM BbIMYCKOM OOJTTOBbIX LLEeHHbIX 6ymar
3MUTEHTa, npegnonaraet AedonT SMUTEHTA.
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MpumeyvaHue:

B Tabnuue 2 3HayeHue nokasarens «npemusi» NPpMHUMaeTCs PaBHbIM 3HAYEHUIO NpemMun 3a Cyb6opANHMPOBAHHOCTL AN
CcybopaAvHUPOBaHHBLIX AEN03MTOB 1 CYyBOpPANHUPOBAHHBLIX OONMraumin KpeaUTHLIX OpraHM3aLmin B Criydae oTCyTCTBUSA pen-
TUHra Bbinycka, 1 paBHbIM 0 B OCTanbHbIX Cry4asX.

MNPUNOXEHUE 4

METOOUKA OMNPEAENEHUA CMTPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6LwKe nonoxeHus

OueHka KpeauUTHOro pucka UCMonb3yeTcs Ans pacyeTa crnpaBensiMBoOi CTOMMOCTY akTUBOB. Mpy 3TOM B 3aBUCUMOCTM
OT CTEMNEeHN BNUSIHUSI KPEAUTHOIO pyCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuUmMpyoTes Ha criegytoLime ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (0e3 HacTynneHus gegonTta);

*  aKTuWBbI, HaxoasLMecs B AedonTe.

MNepeyeHb aKTMBOB, UCNOSb3yeMbIi ANA yKasaHHbIX CTaAuN 3ad0MKeHHOCTH, crnpaBeanMBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HakoB o6ecLeHeHust), a UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B Criydae onpeaeneHust crnpaBeiMBo CTOMMOCTU TakoW 3a0MKeHHOCTU C UCMOSb-
30BaHNEM MeTOoAa NPMBEAEHHON CTOMMOCTU ByAyLLIMX AEeHEXHbIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax W BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crlydae OTCYTCTBUS LeH OCHOBHOIO PbIHKA U LEH, pacCYMTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonsioLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha Aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOPbIX OMPEAENsSeTCs Ha OCHOBaHMM OTYETa OLEeHLLMKa (C Y4ETOM MONOXEHWNA, YCTAHOBIEH-
Hbix B Paszgene 7 HacToAWwero npunoxXeHus).

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl aktnBoB, HaxosLwmecs B gedonTe.

[ns uenen HacTosLWEN METOOUKN, KOHTPareHTbl — HAMBUAYanbHbIE NpeanpUHUMaTen NpMpPaBHUBAKOTCA K KOHTpareH-
Tam — pn3nyeckum nuuam.

TepMVIHbI n onpegeneHuns, ucnosyib3dyemMblie B HactTosdLem npl/an)KeHl/ll/l

KpeanTHbIN pUCK — pUCK BO3HNKHOBEHUSI NOTEPb B pe3ynbTaTe HENCMONHEHNs 0653aTenbCTB KOHTPareHToM (3MUTEH-
TOM) 0653aTenbCTB, @ Takke B pe3ynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCNOCOBHOCTU (KpeQmuTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas cTaBKa:
e B poccunckux pyonsx:
[lna 3a40MKEeHHOCTM CO CPOKOM 10 MOoralleHus], He NpeBbIlaoWwyM 1 kaneHgapHbln AeHb — cTaBka Mosprimel?;

11 http://www.mosprime.com/
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CraBka, onpegensiemas us G-kpueoii (KpmBoW GeckynoHHo goxogHoctn MockoBckoi Gupxini2), nocTpoeHHon no poc-
CMNCKUM rocyAapCTBEHHbIM 06nuraumnsam - 4ns 3afomKeHHOCTN CO CPOKOM A0 noralleHus, npesbillaowmm 1 kaneHaapHbli AeHb.

Ansa uenen pacyeta 6e3pnUCKOBON CTaBKU, MCMONb3YIOTCA CredytoLume OKpYrieHus:

3HayeHve cpoka cTaBku onpegensaeTcs Ao 4 3HaKOB Mocre 3ansaTon;

NTorosoe 3HayeHne cTaBku onpegenseTcs Ao 2 3HaKoB nocrne 3ansaTon.

o B amepukaHCckMx gonnapax:

[lna 3a[0MKEeHHOCTM CO CPOKOM 10 MoralleHus], He NpesbilaoLwyM 1 kaneHaapHbli AeHb — cTaBka SOFR'S;

[nsa 3agomKeHHOCTU CO CPOKOM 0 MnoralleHus cBbille 1 kaneHaapHoro AHS, HO He npeBbiwatowm 30 KaneHgapHbIX
OHEeN — HTEPNOonsAuMS CTaBKN MeXay 3HadeHneM ctaBku SOFR 1 cTaBkon MO aMepuKaHCKUM rocyapCTBEHHbIM LieHHbIM BymMa-
ram' Ha cpok 1 mMecsu.

CTtaBka, nonyyarowasacs MeTogoM NIMHENHON UHTEPMNONSLMM CTAaBOK N0 aMEPUKaHCKMM rocyaapCTBEHHbIM 0bnuraumnsim
- ANS 3a0MKEHHOCTM CO CPOKOM A0 noraileHust, npesbiwatowmm 30 kaneHaapHbIX AHEN.

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

[nsi 3a00MKEHHOCTN CO CPOKOM [0 MoralleHus cBbile 1 kaneHgapHoro AHA, HO He npesbiwaowmm 90 KaneHgapHbIX
[HeN — UHTeprosALmMs CTaBku Mexay 3HadeHneM ctaeku ESTR v ctaBkoi no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MEeTOAO0M NMHENHOWN MHTEPMONALMU CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3aJ0/MKEHHOCTM CO CPOKOM [0 MnoratleHuns, npesbiwarwmm 90 kaneHgapHbIX AHEN.

e B npounx Bantotax — Kak 683pMCKOBaﬂ CTaBka B COOTBeTCTBy}OLLI,eVI BarntoTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNnoOnALMn

RKDminl ecCJin Dm < Dmin

™1 % (RKy41 — RKy_,),eciut Dyin < Dy < Diax

RKy . + ——
V- Vit—=V_4

RKpmax.-€cii Dy, = Doy
rae.

Dm - cpok oo noratieHus MHCTpymeHTa m B rofax (onpeaensieTcst ¢ TOYHOCThLIO 710 4 3HaKOB NOCre 3ansiToin);

Dmin, Dmax - MUHUManbHBIR (MakcUMansHbIit) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK BECKYNOHHOM
[OXOOHOCTM MOAXOAALMX (PeneBaHTHbIX) FOCYAapPCTBEHHbIX LIEHHbIX OyMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3anston);

V11, V.1 — Haubonee 6nnsknii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWUE KPMBOM BECKYNOHHON [OXOHOCTU, He npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

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

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

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynneHus aedonta. PaccunTbiBaeTcs C y4eTom
obecneveHus no obs13aTenbCTBY, BKIOYAsA 3anor, NopyynTenscTBo U T.0. MNMopsgok onpegenenns LGD ycTtaHoBneH B pasaene 5
HacTosiero MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKA) — gons oxmaaembix KpeaUTHbIX yBLITKOB, ONpeaensiemas kak OTHOLLe-
HWEe CyMMbl ChOPMUPOBaAHHOIO pe3epBa MNof KpeauTHbIe YObITKM K BanoBo 6anaHCOBOW CTOMMOCTM KPeAMTOB NO AaHHbIM OT-
yeTHocTM MC®PO BbIGpaHHbLIX 6aHkoB. MNopsiaok onpeaenerHns CoR ycTaHOBIEH B pasaene 6 HacToswero MNpunoxeHus.

KpeAuTHbIN peATUHI — MHEHWE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PENTMHIYeMOoro nuua ucnorn-
HATb MPUHATBIE Ha cebs hrMHaHCoBbIE 06s3aTenbCTBa (O ero KPeamMTocnocobHOCTU, (OMHAHCOBOW HaAEXHOCTH, hMHAHCOBOM
YCTOMYUBOCTU), BbIPAXKEHHOE C UCMONIb30BAHNEM PENTUHIOBOW KaTeropum no onpeaeneHHon peiTUHIOBOW LUKare.

B uensx npumeHeHns HacTosiLLen METOAUKM NS MOHUTOPUHIa NpU3HaKkoB obecueHeHns 1 cobbiTuin aedonTta ncnornbs-
3yl0TCs UHOpMaUusi, monyvyeHHasa (onyGnukoBaHHas) OT CreayoLnX PEATUHIOBBLIX areHTCTB:

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

13 https://www.sofrrate.com/

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

15 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_short-term_rate/html/index.en.html
16 https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HauunoHansHoe PeintuHrosoe Arentcteo» (OO0 «HPAy)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeauTHble PedTuHrm» (OO0 «HKP»)

B uensax npymeHeHuss HacTosLe MeTOANKN AN OnpeAerneHns YPoBHA peTuHra ¢ Lienbio nocneaytoLiero onpeaene-
HUs BennuuH PD, ncnone3yeTcs nHgpopmMaums, nonyvyeHHas (onybnmkosaHHas) OT crnefyoLmx PENTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeaUTHOro penTuHra (rpena) - MMHMManbHbIV War getanusaummn KpeauTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.1.) unun 6yksBeHHO-4ncnoBbiX (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

DedonT - HactynneHue cobbiTui, NpMpaBHMBaeMbIX K 4edOnTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswiero MNpuno-
XEHWsi N OTCYTCTBME YperynmpoBaHns CUTyauum Ha CPOoKW, onpeaensemMble OTAENbHO ANA pa3HOro Buaa akTnsos/o653aTensCTs.
lMpeaenbHble Cpokn NpusHaHWA AedonTa AN pasfvyHbIX BUOOB 3a40MKEHHOCTU ykasaHbl B M. 3.1.

Ol'lepaLl.VIOHHaﬂ AeGVITOpCKaﬂ 3aA0/MKEeHHOCTb — ,D.e6I/ITOpCKa$| 3a0JKEeHHOCTb, OTBeYarllaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAwMmK MNpaBmunammn onpegeneHns CYA ons NPW3HaHWs 3a40MKEHHOCTN onepaLlOHHOMN.

Pazpen 1. CtaHaapTHble akTUBLI (6€3 Npu3HaKkoB o6ecLeHeHuns)

1.1. [ns onepaunoHHON 3a40MKEHHOCT BMAOB, YKa3aHHbIX B HacTosawmx Npasunax onpegenexdusa CYHA, AUCKOHTU-
poBaHue He NpoBoAUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00MKEHHOCTM B KA4YeCTBE OnepaLoHHON.

1.2. OueHka akTMBOB 6€3 Npu3HakoB obecueHeHusl, cnpaBeanvMBas CTOMMOCTb KOTOPbIX onpeaenseTca no Metony
NpVBEAEHHOW CTOMMOCTM ByayLnx OEHEXHbIX NMOTOKOB (32 WCKIIOYEHMEM OEMO3UTOB, NOPSAOK ONpeaerneHns crnpaBeaiuBoi
CTOMMOCTM KOTOPbIX YCTAHOBMEH HacToswmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmM obpasom:

dopmyna 2:
PTl
(1+R(T(n)))

PV =¥ r75es (1= LGD * PD(Tn)),

rge

PV — cnpaBefnvMBasi CTOMMOCTb aKTUBa;

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

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

N - NOpPsSAKOBbLIA HOMEP AEHEXHOro NoToka, HauMHas ¢ aatbl onpegenerms CYA,;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«OBLLUKMe NoMnoXeHnsa»;

T(n) - kONM4ecTBO AHeN OT AaTtbl onpefeneHns CHA o aaTtbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedponTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeyeHue T(n) oHen
MOXeT OKa3aTbCs B COCTOsSIHUM AedonTa. BepoaTHocTb gedhonta PD(T(n)) onpeaenseTcsi C y4eTOM NOMOXEHUN, yCTaHOBMEHHbIX
B pasgerne 4 Hactosiero MNMpunoxexus.

LGD (Loss Given Default, notepu npu geconte) — Aons oT CyMMbl, NOABEPKEHHON KPeAUTHOMY PUCKY, KOTOpast MOXeT
ObITb NoTepsiHa B crnyyae fgedonTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSIAKOM, YCTaHOBIEHHbIM B pa3gene 5
HacToswero MNMpunoxeHns.

[MpomexyTouHble 3Ha4YeHns pacdyeTa NpuMBeAEeHHON CTOMMOCTU ANS KaXOoro AeHEXHOro NoToka, CKOPPEKTUPOBaHHbIe
Ha BENMYMHY KPEeAUTHOrO p1cka, HE OKPYISIOTCS.

1.3. [Ansa oueHku cnpaBennnBoO CTOMMOCTY Npas TpeboBaHuii No akTneam (aorosopam) ®oHaa K pmanyeckum nuuam
[0 HacTynneHus gedonta u ¢ y4etom nonoxeHun B Pasgene 6, ucnone3dyetca ®opmyna 2, B KOTOPON Kaxaoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHbLIM B pasaene 6. [1ns oueHku
CcTaHOapTHbIX aKTMBOB UCMNonb3yeTcs 3HavyeHne CoR anga ctagum 1.

Paspgen 2. OueHka akTuBoB. O6ecueHeHue 6e3 gedonTa.
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2.1. Mpwv BO3HMKHOBEHWUM CODbLITUS, BeayLLero k obecLieHeHunio, cnpaBeiiMBas CTOMMOCTb AONTOBbIX MHCTPYMEHTOB
(B crniy4ae oTCyTCTBUS LieH OCHOBHOIO pbiHKa 1 LieH, paccymTaHHbix LieHosbiM ueHTpom HPL Ha gaty onpeaenenmsa CHA), B Tom
yucne AeHeXHbIX CPeCcTB Ha cHeTax M BO BKIagax, cnpaBeanmBasi CTOMMOCTb AeOUTOpCKol 3a40MmMKeHHOCTH, NpaB TpeboBaHWs
no gorosopam 3anma u KpeauTHbIM Jorosopam (B cryyae, ecnv 3anmoaaBsLiEeM MO A0OroBopy BbicTynaet PoHA), onpegensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNPaBeanMBoON CTOMMOCTM No hopmyne 2.

2.2. Cob6bITus, Bepgylime K o6ecLieHeHuto:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHne dUHaHCOBOrO NOMOXEHWS, OTPasuBLLMECH B AOCTYMHOW (PUHAHCOBOW OTYETHOCTW, B TOM YuCne
CHWXEHMe CTOMMOCTU YUCTbIX akTuBoB 6onee yem Ha 20%);

2.2.1.2. HeratnBHOe AenNCTBME PEVTUHIOBLIX areHTCTB — B Cllyvae Hanu4yus y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAALWMX MO0 B peecTp KPeAUTHbIX PENTUHIOBBLIX areHTCTB, NMbo peecTp unnanos 1 NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCcTB, Nybnukyemblx Ha cante baHka Poccuu:

e CHwxeHune pentuHra Ha 6onee Yem 3 CTyneHu;

e OT3blB perTuHra (3a WUCKMIYEeHNeM CriyvaeB, Korga KOHTpareHTy MPUCBOEHbI PEWTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEeNTUHra He SABMSEeTCS CneAcTBUMEM YXYALIEeHWUS KPeAuTOCNoCOBHOCTM amMuTeHTa). Takoe pelueHune
odpopmnAeTca MOTUBUPOBaHHBLIM CyXAeHNeM YNpaBnsoLen KOMNaHuu.

YxyALeHne penTuHra, NpUCBOEHHOIO NO MeXAyHapO4HOM LLKane B MHOCTPaHHOW BantoTe Ans 3a40MKEHHOCTMN He yyu-
TbIBAeTCA B KayeCTBe NpusHaka obecueHeHns B criyyae, ecnv oHu obycrnoBneHbl yXyAlleHneM CTpaHOBOWM OLEHKU aMuTeHTa /
3aeMLuymKa.

YXyALleHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PENTUHIOBbIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK o6ecueHeHunto, He yYnTbIBaeTCs, €Cnun NPUYMHON yXyALWeHUs ABNAETCA OOHO U TO
Xe cobbITue.

2.2.1.3. OrT3bIB (QHHYNUPOBaHNE) NULEH3UN Ha OCYLLECTBNEHME OCHOBHOMO B1Aa AEATENbHOCTU.

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

2.2.1.5. Hanuuue npn3HakoB HecocTosTenbHOCTM (B6aHkpoTcTBa)l’.

2.2.1.6. [Ons 3agomkeHHOCTU No 3anmam, Kpeautam, MHaHCOBLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
donT no o6s3aTensbCTBAM XONAMHIOBOM KOMMNaHuM uni AedonT no nyGrvyHoMy AoNry KoMnaHuid rpynnbit8, K koTopoi npuHaa-
NEXWUT KOHTPAareHT, B Criyyae NpPOAoIHKeHns obCcnynBaHna gonra caMmMm KOHTpareHToM nocrne cobbitna gedponTa.

2.21.7. [nsa HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, UHAHCOBLIM UHCTPYMEHTaM — PE3KUIN POCT
[OXOAHOCTU No Ny6nMYHOMY [OMry KOMNAHWI rpynnbl, K KOTOPOW NPUHAAEXUT KOHTPAareHT (3a UCKMIoYeHneM cryyaes, Koraa
KOHTpareHT umeeT NybnnyHble KOTUPOBKM AONTOBbIX 0653aTeNbCTB U 3T KOTUPOBKU HE NoKa3blBaloT NPM3HaKoB 00ecLieHeHNs).

2.2.2. B oTHOLWEHUN PUINYECKUX NUL}

2.2.2.1. MosiBneHve y Ynpasnsiowen KoMnaHum MHOPMAaLMM O CHDKEHUM BO3MOXHOCTU hn3nyeckoro nuua ob-
cnyxuBaTb 0b6s3aTenbLCTBa, B TOM Yucne - notepsa paboTsbl, CHkeHne 3apaboTHONM NnaTbl UM MHOTO pacrnonaraeMoro 4oxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, SIBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa huanyeckoro
nvua.

2.2.2.2. MosiBneHve y Ynpaenswwen kKomnaHnm nHpopmauum 06 MCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
dhuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOGHOCTb hU3NYECKOro NULa 06CnyxuBaTh CBou 06s13aTensbCTBa.
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummn o Bo30yXAeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHUn ero B PO3bICK.

2.2.3. B oTHOWeEHUN PU3NYECKUX U IOPUANYECKUX NNL.

2.2.3.1. HapyLweHue cpoka ncnonHeHns o6a3aTensCTB Ha MEHbLUNIA CPOK, YeM OonpeaeneHo YnpasnsioLen komna-
HWEN ons npusHaHus aedonTa (BKMoYas NocneaHun AeHb Cpoka, YCTaHOBMNEHHOMO Anst AecponTa), HO GonbluMi, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3a40MKEHHOCTH ONepPaLMOHHOMN.

YnpaBnsoLwas KoMnaHus UMEET NpaBo He cuuTaTb 06ecLieHEHHON 3a00/MKEHHOCTL (kpoMe 06si3aTensbCeTB No onepa-
LMSIM Ha pbIHKE PEno 1 C NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWH AEHb, B Clydae Hannyns AoKyMeHTOB (KOMui
[OOKYMEHTOB), CBUAETENbCTBYHLLNX O CBOEBPEMEHHOM UCMOMHEHNN 0683aTENbLCTB.

Takoe pelueHne ohopmMNsieTCss MOTUBMPOBAHHBIM CYXXAEHMEM YNPaBnstoLWen KOMNaHuu ¢ NPUNOXEHUEM KOMUW NoAa-
TBEPXKAAKLWMNX JOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPEAUTOPOM YCTYNKM CBOEMY 3aEMLLMKY B CUITY S3KOHOMUYECKUX NMPUYMH UM LOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOTO 3aeMLLMKA, KOTOPYHO KPeAUTOpP He NpeaocTaBun Obl B MHOM criydae
(B TOM Uncne pecTpykTypm3auus 3a0/MKEHHOCTM C YMEHbLLIEHNEM CTaBKW, MPOSIOHraunen 3af0MMKEHHOCTM UMM OTCPOYKOM BCEX
UIK 4acTu NnaTexen).

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

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

1% HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO foxoda dwusnuua.
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2.2.3.3. MHble cobbiTus, BeayLume K oGecLeHeHno, He ykasaHHble B HacTosLwmx Mpasunax onpegeneHus CUA, mMo-
ryT NPUMHMMAaTBLCA ONg pacyeTa CTOMMOCTU YACTbIX akTMBoB PoHaa, Ha OCHOBaHWMN MOTUBUPOBaHHOIO CYXAeHWs YnpasnsaioLlen
KOMMaHWUM C yKasaHWeM AaTbl BO3HUKHOBEHUS COBbITUA 06eCLEeHEHN 1 coaepXaHUM Takoro CobbITUA C NOATBEPKAEHUEM WH-
opmaLmn U3 OTKPLITLIX UM COBCTBEHHBIX UCTOYHMKOB YNpaBnsioLLei KoMIaHW.

2.3. B cny4ae ecnu npu NpoBeAeH!M MOHUTOPVHIa CTaHOBUTCSI AOCTYMHOM MHDOPMaLMs O Npu3Hakax oGecLeHeHus,
crnpaBeasivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. O6GecueHeHue no pa3nIyHbIM aKTuBamM, OTHOCALLMMCSA K KOHTpareHTy.

24.11. B cnyyae BO3HUKHOBEHMSA OBeCLieHeHNss Mo OOHOMY aKTWMBY OCTalbHble akTUBbl, OTHOCALLMECS K KOHTP-
areHTy, Takke cuutaroTca obecueHeHHbIMK20.

2.4.1.2. [MopyunTenscTBa U rapaHTMM KOHTpareHTa ¢ npu3Hakamm obecLeHeHnst NPMHMMAIOTCS B pacyeT C y4eToMm
obecLeHeHus.

2.5. MOHUMTOPUHI NpU3HAKOB 0GecLeHeHus

2.5.1. MoHUTOPWHT No hHAHCOBOW OTYETHOCTY - HE MO3XKe YeM Yepes 1 MecsiL, nocre NosiBNeHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyeTHocTy no PCBY 1 1 pas B rog ansa otyetHocT no MC®O.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoAMTCS Ha Kaxayto Aaty pacyeta CHYA.

2.5.3. MoHuUTOpPWHT No or3nyeckum nuuam NpoBoanTcs pas B 6 mecsLes.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyAebHbIM pa3bupaTtenscTBaM Ans PUANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae mManomn 3Ha4MmocTn aktnea no otHoweHuio K CHA (meree 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAUTCH HE pexe, YeM pa3 B kBapTan.

2.6. Bbixoa u3s cocTtosiHus ob6ecLeHeHus.

3a40mKeHHOCTb NepecTaeT cunTaTbes 06eCcLUeHEeHHOW B CNeayoLWwmX cryyasx:

2.6.1. [ns oopnanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NPeBbILLEHMS NOPOroBbIX 3HAYEHUN - B CIyvae npekpalleHus npuseLlero kK obec-
LIEHEHMIO HapyLLEHWS MOPOroBbIX 3HAaYEHU hMHAHCOBBIX NMOKa3aTenew B Te4eHVe ABYX KBapTasos.

2.6.1.2. [nsi o6ecueHeHUs 13-3a NOHWKEHUS PEUTUHIA - B CINy4ae MOBbILLEHWS PENTUHIA, KOTOPLIA paHee Gbin no-
HWXEH, NGO COXpaHeHNs1 PENTUHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKa He MeHee 12 MecsiLEB.

2.6.1.3. [na obecLeHeHnst n3-3a pe3koro pocta 4OXOAHOCTU MO TOPryeMbiM A0MroBbIM MHCTPYMEHTaM 3MUTEHTA —
B Clyyae BO3BpaLLEeHNsi CNP3A0B Mo 06nuraumsim aMuTeHTa K G-KpUBOW K MPEXHUM YPOBHAM (NMOO0 YPOBHSAM KOMMNaHWUIA, KOTOpbIe
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom k G-kpuson?l).

2.6.1.4. [ns o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NULEH3UM NGO NonyYeHnst NuLeH-
3UW Ha 3TOT e UMW WHble BUAbI OESATENBHOCTU; BbIXOA, U3 COCTOSIHUA 06ecLieHEHUs] BO3MOXEH TOJNbKO B CryyYae NosfyyvyeHus He
MeHee YeM [ByX KBapTaribHbIX OTYETOB WUIM FOQOBOr0 OTYETa O AEATENbHOCTN KOHTpareHTa B HOBOM Ka4ecTBe, Mpu 3TOM B Aes-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06ECLEHEHMS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PUHAHCOBbLIX NPOGNemM aMUTEHTa — B CNy-
Yae BOCCTAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBLIX MPU3HAKOB 06ecLieHEeHUSI.

2.6.1.6. [nsa obecueHeHns n3-3a HaNMYUs NPU3HakoB 6aHKPOTCTBA — B Criyyae OTCYTCTBUSI MPM3HAKOB OaHKpOTCTBA
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa aKUMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OMmkHO 6ObiTb 06ocHOBaHO
MOTMBMPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [nsi o6ecueHeHus n3-3a nHdopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHepop-
MaLumMM O BOCCTAHOBIIEHUM NIATEXEeCNoCOGHOCTY 1 COXpaHeHUM 3TOro cTaTyca B TeYeHUe Cpoka He meHee 6 Mec.??

2.6.2.2. [ns ob6ecueHeHus n3-3a nHdopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Cry4Yae noralleHust 3a4071-
YXXEHHOCTW MO UCNONHUTENLHOMY NMPON3BOACTBY.

2.6.3. B oTHOLEeHUN topuanyecKnx nu dusanyecKkux nuu.

2.6.3.1. Onsa obecueHeHNs n3-3a HapyLleHUs CPOKOB UCTONHEHUS 06s13aTenbCTB — B CriyYae MOSHOMO UCMOMHEHNS

NPOCPOYEHHBIX 0653aTENLCTB U HE MeHee YeM 6 Mec. oBCnyxuBaHUS 3af0MmKeHHOCTU 6e3 NpocpoYek, NPeBbILLAKLLMX CPOK,
NO3BONSAIOLLUIA OTHOCUTL 3a40MKEHHOCTb K ONepaumnoHHoN. B cnyyae Hanmums JOKyMEHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-

20 KpoMe cnyyaes

e HaNMuUA PbIHOYHbIX KOTMPOBOK MO TOPryeMoi 3a10/KEHHOCTN KOHTpareHTa/aMmMTeHTa;

e  0CNapuBaeMoil 3a[10/1)KEHHOCTM MO MEHSAM U WTpadaM — A0 MOMEHTA MOMYUYEHUS UCNONHUTENBLHOMO SIUCTA.
21 Cnpag ANA NPOCTOThbl MOXET M3MepATLCA KaK pasHuLia Mexay AOXOAHOCTbLIO obnuraumm 1 G-KpUBOii Ha CPOK, PaBHbIii AropaLyy obnuraumu.
2 Hanpumep, ysonbHeHne 6e3 nepexoaa Ha HoByto paboTy ABMSETCA MPU3HAKOM 0BECLIEHEHMS, MPY YCTPOWCTBE Ha HOBYIO PaboTy 3a[0mKeH-
HOCTb 3aeMLLVKa NepecTaHeT cuNTaThCs 0BecLieHeHHo Yepes 6 Mec.

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

45



HOM MCMOMHEHUN 0653aTeNbCTB U peanbHOM UCMOMHEHUM 06s3aTeNbCTB B TeYeHUe 3 AHel nocrne HacTynneHuUst Cpoka KOHTP-
areHT/3aeMmLUMK TaKkke MOXeT OblTb BbIBEAEH U3 COCTOAHMSA 0beCLeHeHNs, JaHHOe OeVCTBME AOIMKHO ObiTb 060CHOBaAHO MOTU-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecLeHeHnst n3-3a pecTpyKTypusauuy B Nonb3y 3aeMLLmKa — B Criy4Yae MosfiHOro noralleHnst pecTpyk-
TYPMPOBaHHOW 3a0IDKEHHOCTM (KpOMe CryyaeB, Korada OAHOBPEMEHHO C MoralleHneM BO3HWKaeT HOBasl 3a0IPKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3aJ0MmKeHHOCTM 6e3 pecTpyKTypu3aunii 1 NPOCPOYEK, MPEBLILIAIOLLMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepauMoHHON, B TEYEHME CpOoKa He MeHee 3 MeC. Nocne NoralleHnsi PeCTPyKTYPUPOBaHHOWM 3a40IMKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdopMauumM O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiweHus gena. MNpu 3ToM B criyyae MUPOBOrO COrMalleHns
Mexay 3aeMLLMKOM/KOHTPareHTOM 1 UCTLOM YNnpaensioLwas KoMnaHus obsszaHa NpoBeCcTU OLEeHKY PMHAHCOBOIO COCTOSHUS C
YYETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCrOoBUIA MUPOBOIO COrMalleHus.

2.6.3.4. [nsi 06513aTenbCTB KOHTPareHTa, KOTopble CTanu obecLeHeHHbIMN 13-3a HapyLLEHWS YCNoBUiA o6cnyxnsa-
HUS NO ApYyrMM 0b6a3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criydae noralleHns pecTpyKTypupoBaHHOW UM MPOCPOYEHHON 3a-
OOMKEHHOCTN 1 06CTny>XMBaHWSA BCe NpoYen 3a0ImKeHHOCTM 6e3 HapyLLEHWI YCNIOBUIA UMW PECTPYKTYpU3aLMin B TEYEHNE BCETO
nepuoga Ao noraweHus u 6 mec. nocre noraweHvs NpobrneMHon 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeanMBON CTOMMOCTU aKTMBa C Y4€TOM NpuU3HaKkoB obecueHeHus (Ao aeconta KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLieHeHns onpeaensieTcst no MeToay
npuvBeOeHHON CTOMMOCTU OyAyLLMX AEHEXHbBIX MOTOKOB, YYUTbIBAst KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHNEM CMyYaeB, OMUCaHHbLIX HUXe B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpenensietcs ¢
y4€TOM MOMOXEHWU, YCTaHOBIEHHbIX B pasaene 4.

2.7.2. [ns oueHKkn cnpaBennvBon CToumocTn npae TpebosaHuin No aktuBam (gorosopam) ®oHaa K dusmyecknm
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW kaxagoe npounsee-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefensieTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLeHEeHHbIX akTUBOB UCMNOonb3yeTcs 3HaveHne COR ans ctagum 2.

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

UHopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHuUs1 U 8bixode u3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpaenswowel komnaHuel 8 Creyuanu3uposaHHbil 0erno3umapull He no3oHee criedyrouwe2o paboyezo OHS1 3@ OHEM 803HUKHO-
8EHUS rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOSHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cocmosiHUSI 0becyeHeHUs MPSIMO UU KOCBEHHO Habnwdaema Ynpasnswowel Komna-
Huel).

Paspen 3. OueHka aKTUBOB, HAXOAALWMXCSH B COCTOSAHUM AedponTa.

3.1. MpeaenbHble CPOKM NpU3HaHUA aedonTa Ansi pasfUYHbIX BUAOB 3af0/MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/06sA3aTenbCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3aMUTEHTOB/3aeMLLMKOB

O6sa3aTenbCTBa N0 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX 9MUTEHTOBZS 7 /1 10 pabouunx gHen

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

25/ 45 pabouunx gHewn
CTPaHHbIX 3MUTEHTOBZ* P A

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

VHas 3ag0mKeHHOCTb n3nMYecknX U lopuanyeckmnx nuy nepeg NN 90 KaneHOapHbIX OHEWN
3.2. B oTHoLwweHun ropuguvecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuin norawleHust Unu BbinnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, a Takke Noboro MHoro

obsa3aTenbCcTBa Ha CPoK, bonbLuMiA, YeM ykasaHo B M1.3.1, B Criydae ecnu faHHasi MHpopMaums NpsiMo Ui KOCBEHHO Habnogaema
Ynpasnstowen KoMmnaHnen.

3.2.2. OdmumansHoe onybnukoBaHWe B COOTBETCTBUM C chefepanbHbIMU 3aKOHAaMU Y UHBIMW HOPMATUBHBLIMW Npa-
BOBbIMW akTamu Poccuiickon depepauum nnm MHOCTPAHHBLIX roCcyAapcTB MHOPMaLMU O MPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOMX 06593aTENLCTB;

3.2.3. OdmumansHoe onyGnunkoBaHve peLLleHns O NpU3HaHnM GaHKPOTOM.

2 [laHHbINA CPOK MCMOMb3YeTCs TOMLKO B Crlydae Hanmuusi COOGLLEHNUI OT 3MUTEHTA, areHTa UM UHbIX YNONIHOMOYEHHbIX UL, O HAMEPEHUN UC-
MOMHUTL 06s3aTeNbLCTBA B Grivkaiiume aHu, T.e. 0 TEXHUYECKOM XapakTepe NPoCpoYku. B criyyae oTcyTCTBUS Takmx cooBLLEHMIA NTMBO B cryyae
0b6bsBneHnst o AedonTe fedonT cHMTaeTCA HAaCTYNUBLUMM CO [HS, CIefyHoLLEero 3a yCTaHOBIIEHHbIM CPOKOM UCMOSTHEHUst 0653aTenbCTB.

24 laHHbIA CPOK UCMOMNb3YETCS TOMBKO NPU HAIUYMUM COOBLLEHUI O BhiNnaTe AVBUAEHA0B SMUTEHTOM.
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3.2.4. OdmumanbHoe onybnnkoBaHue pelleHns o0 Havane NpUMeHeHust npouenyp 6aHKpoTCTBa — CO AHA onybnu-
KOBaHUs1 cOOOLLEHNSI 10 AaThbl, NPeALIeCcTBYOLLEN AaTe onyGnukoBaHNs coobLLeHMst 06 OKOHYaHUM NpUMEHeHNs npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwumansHoe onybnukoBaHme MHGOOPMaLUn O NIMKBUAALUN FOPUONYECKOTO NNLA, 3a UCKITIOYEHNEM CIy4aeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6. MpucBoeHne 3aemuky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI penTuHro-
BbIX areHTCTB.

3.2.7. OGHapyxxeHne KpeaMTopoM HEBO3MOXHOCTU 3aeMLUMKa UCMONMHUTL 065a3aTensCTBa B CUy Kaknx-nmbo ob-
CTOATENBLCTB 6€3 NPUHATUA cneumanbHbiX Mep (HanpyMep, peanuaauuu 3anora)

3.3. B oTHoweHun chmnanyecknx nuy Kk aeconTy NpupaBHUBAIOTCS criegylolme coobITUS:

3.3.1. HapyweHusa ycrnoBuin norawieHns unv BbinNnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTaBMSAOLEMY aKTVBbI
MN®, a Takke Noboro Horo o6s3aTenbCcTBa Aebutopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyvae ecnv gaHHasa nHdopmaumsi
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWEe peLLeHnst O NPU3HaHMKU Nuua 6aHKPOTOM.

3.3.3. OdwmumansHoe onyGrnmKkoBaHWe peLleHrs O Hayarne NpMMeHeHus K Nuuy npoueayp 6aHKpoTCTBa — CO AHS ony6-
NMKOBaHWA coobLLEeHVa A0 AaTbl, NPeALecTBYOWEN AaTe onybnnkoBaHusa coobLLeHs 06 OKOHYaHUM NpPUMEHeHUst Npoueayp
GaHKpoTCTBa.

3.3.4. TonyyeHue cBegeHuit 06 ocyxaeHun U3NYEeCcKOro nuua Mo YrofnoBHbIM NPECTYMNEHUsIM (KpOMe cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyuyeHue cBegeHnii 06 obbABNEHUN PU3NHECKOro N1ua nponaswmuM 6e3 BecTu.

3.3.6. TonyyeHue nHdopmMaLmm o0 HaCTynneHnn cmepTr huamyeckoro nuua.

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUSA AedorTa No OAHOMY aKTUBY OCTarlbHblE akTVBbI, OTHOCSLLMECS K KOHTPAreHTy, Takke
CUMTaKTCs HaxoaaWwmmMmcsa B AedonTe, caM KOHTPAareHT (3aeMLUMK/SMUTEHT) cunTaeTcsa Haxogsawmmes B geconre.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAxXOBKOW NMBO 3anoromM NUKBUAHBIX LEHHbIX Bymar nopy4u-
TenbCTBa U rapaHTMM Haxogsuerocs B oecdonte KOHTpareHTa He NPUHMMAalOTCS B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTuiA, MPUpaBHEHHbIX K AeONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€TCS HaxoAsLMMCSl B COCTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSLLMECH K HEMY, CUYUTAIOTCA HaXOAALMMUCS B COCTOSIHUM fe-
donTa.

3.4.4. Ynpasensitowass KOMnaHus npyv MOHUTOPUHrE 3aJ0/KEHHOCTU YYMUTbIBaeT NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. MNpu BO3HUKHOBEHUM COBLITUA AedponTa y XONAMHIOBOWM KOMMNaHUM NGO Y KMo4eBbIX?S KoMnaHui rpynnsl, K
KOTOPOWN NPUMHAANEXUT KOHTPAareHT, 1 nonyyYyeHun nHdopmaumm o6 aTom Ynpaensiowen KOMNaHnen, KOHTpareHT Takke cynTa-
€TCSA HaxoJsAWMMCs B COCTOSIHUM AedbonTa (3a UCKITIYEHNEM CIy4aeB, Koraa KOHTpareHT umeeTt nyonnyHble KOTUPOBKM akLUni,
[ONroBbIX 0083aTENbLCTB MU MPOU3BOAHBIX MHCTPYMEHTOB M 3T KOTUPOBKU HE NMOKa3biBalOT NPU3HaKoB 0OECLIEHEHNs, a Takke
Ccny4aeB, KOraa KOHTpareHT npogosnkaeT ob6CcnyxmBaTtb JONT NOCre HAcTynneHus cobbiTnst aedonTa y KoMNaHuim rpynnel, K KO-
TOPOWN OH NPUHAATEXNT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXoAALWMXCA B aedonTe
[lns BCex KnaccoB akTMBOB, HAXOAALMXCHA B COCTOSAHUM AedhonTa, cnpaBeaniMBas CTOMMOCTb akTuBa onpegensieTcs B

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

3.5.1. 3apgomKkeHHOCTb (M3NYECKNX 1L, OLEeHMBaeMas 40 HacTynneHus cobbituin gedonta ¢ ucnonb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B 0OLLeM Nopsiake, € UC-
nons3oBaHmem PD n LGD. Mpu aTom 3Ha4veHne PD ons Takom 3ag0/mMKEHHOCTU NPUHUMAaETCs paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CTOMMOCTb NPUHMMAETCS PABHOW HYIO MO TPeOOBaHUSAM Ha NoralleHne OCHOBHOTO forra (MonHoe/yacTuny-
HO€, CPOK KOTOPOrO HAacTyMuI) U NPOLEHTOB, 3a UCKMKYEHNEM J051ra, OLLEHUBAEMOTO OLIEHLLIMKOM 1 06ecneyYeHHOro TopryemboiMm
LleHHbIMM GyMaramu, HeABWXKXUMOCTBHO, OMLUMOHHBLIM COrMalleHNeM, CTPaxoBKOM NMOO MOPYyYMTENBCTBOM TPETbUX ML, OLEHKa
OOJDKHA MPOBOANTBLCA C YYETOM CPOKOB M BO3MOXHOCTM NMOSTydeHUs BbINaT npu peanusauumn obecneyeHns Ha ocHoBe 00OCHO-
BaHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBnsaoLen KoMnaHuu.

3.5.2.2. CTOMMOCTb MPUHNMAETCSI PaBHOM HyJH0 MO BCEM BbIMyCKaM AOMTOBbIX LEHHbIX OyMar aMUTeHTa, BCEM UMe-
owmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bkniovasi TpeboBaHUS Ha BbINnaTy KYNoHHOro Aoxoaa 3a
npeabigyLne KynoHHble Neproabl, BCeM NpourMM TpeboBaHMAM KOHTPareHTy, 3a UCKITOUYEHNEM ClyYaeB, koraa y AaHHoro Tpebo-
BaHWsi (Bblnycka LieHHbIX GymMar) MMerTCst PbIHOYHbIE KOTUPOBKM NGO MMEETCSA OTHET OLEHLLMKA AaBHOCTLIO He 6onee 6 mec. fo
MoMeHTa oueHkn CHA, co3gaHHbIi Nocne Havana npouenypbl 6aHKpoOTCTBA.

Mpn ncnonb3oBaHMM oTYETa OLIEHLLMKA NPU MOSBNEHUN HOBOW MHAOPMALIMM O CHUXKEHUM BO3MOXHOCTM BOCTpEOOBaHUS
3a[J0/KEHHOCTU UIMU CHDKEHWUWN OLIEHKU MOTEHLUMAanNbHbIX CYMM K NMOMYYEHUo yNpaBnstoLLas KOMNaHWs OSKHA B CPOK He Gonee
2 Hepenb NoNy4YnTb HOBbIN OTYET OLEeHLLMKa NMNMOO NPUHATL CTOMMOCTb 3a40JPKEHHOCTU PABHOM HYIHO.

25 CnncoK KNoYeBbIX KOMMaHWUI rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnseTcA YnpasnsioLwei KoMnaHuen caMoCToATENbHO.
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3.6. Bbixoa u3 coctosiHna nedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHME obecLeHeHust).

3a0mKEHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwmx crydasix:

3.6.1. B cny4yae pecTpyKTypusaumm 4edonTHOMW 3a40/MKEHHOCTU KOHTpareHTa neped oHAoM nocre cobbiTusi nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa gedonTHom 13-3a gedonta KOMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocne nybnuyHoro o6bABMNEHNSA 0 PECTPYKTYpU3aumnm nmbo MMpOBOM COrnaLleHnu.

3.6.3. B cny4yae Bo3o6HOBNEHNsI 0BCNYXMBaHWUsI Jonra no rpaduky.

3.6.4. B cnyyae nony4eHuns nHgopmaummu o NpekpaLleHny YyronoBHOro NpecriefoBaHnsa 3aeMLmka/koHTpareHTa ny-
TeMm onpasgaTenbHOro npurosopa Nubo npekpalleHust Aena, a Takke B criydae npekpailieHus gena o 6aHkpotcTee. Mpu aTom
Ynpasnstowasi komnaHus 06si3aHa NPOBECTM OLEHKY (DMHAHCOBOIO COCTOSIHWS C Y4ETOM M3BECTHBIX UK NpearnonaraeMblx ycro-
BWIA MUMPOBOTO COrMatleHuns.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbaBNeHHoOro paHee nponaswmM 6e3 BeCTu, U BO306HOBNEHUSA 06-
CNYXMBaHUSI 3a0MMKEHHOCTM.

UHpopmayus o ebisisrieHHbIX cobbimusix, rpupasHusaeMbix K 0e¢horimy u 0 8bixo0e KOHmpazeHma u3 cocmosiHusi Oe-
¢onma, npedocmasnsgemcs Ynpasnsouwel komnaHuel e Crieyuanu3uposaHHbili 0erno3umapull He no3dHee crnedyruez0 pa-
boyezo OHs1 3a Oamol B03HUKHOBEHUSI Makoz20o cobbimusi (pu ycrnoguu, Ymo UHGopMayus 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habnrdaema Ynpaesnsowel kKomnaHued).

Pasnen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU lOpUANYECKUX NnL,.

4.1. AT1anbl onpeaeneHus BeposaTHocTH AecdonTta (PD) no 3aA40mKeHHOCTN KOPUANYECKUX NTULL
1) onpepensieTcd rogoBas BEPOSTHOCTb AeddonTa KOHTPareHTa;
2) npu Heo6X0AMMOCTM OCYLLIECTBMAETCA KOPPEKTUPOBKA Ha obecueHeHue;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx OocyLecTBNsSeTcs AOMNOSHUTENbHasA KOpPeKTUpoBKa Ha
CPOK AE€HEXHOr0 MOTOKa, K KOTOpoMy ByaeT NpUMeHATLCA AaHHas BepOoATHOCTb AedonTa

4.2. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTcs criegyloWMMN MeTofaMu:

4.2.1. B cnyyae Hanuuusa y KOHTpareHTa pevTuHra ogHoro U3 MexayHapOAHbIN PEATUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NYGNUYHBIX AOCTYMHbLIX AAaHHbIX N0 BEPOATHOCTSM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OTYeTa MO EXXEroAHOMY MccnefoBaHuio kopnopaTtusHbix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BeibupaeTtcs 3HauyeHne PD gns cpoka 1 rog;

4.2.1.1. [Onsa uenen onpeaeneHns NCMonb3yeMoro penTHra KoOHTpareHTa / aMUTEeHTa aHanuanpylTCa PEUTUHIN, NpU-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.2.1.2. B cnyyae Hanuuusa pewTUHra, MNPUCBOEHHOTO HECKONMbKUMW PENTUHIOBLIMW areHTCTBamu, BbibupaeTcs
HaVMEHbLLWIA PENTUHT U3 aKTyarnbHbIX;

4.2.1.3. Ecnv oTo6paHHbIi pEATUHT MPUCBOEH PENTUHIOBLIM areHTcTBoMm S&P mnu Fitch, To B COOTBETCTBUM C NpUIo-
XeHueM [ onpegensieTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.2.1.4. Onsa otobpaHHOro perTuHra ncnosb3yeTcs BEPOATHOCTb AedhonTa B cooTBeTCTBUM C N. 4.1.1.

4.2.1.5. B cny4yae oTCyTCTBUA penTuHra, npucsoeHHoro MPA, ncnonb3ylTca penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowmm oT6opom penTuHra u npuBeaeHem ero kK wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.2.2. B cnyyae OTCYTCTBUSA Y KOHTpareHTa pernTuHra n Hanum4yns BbIMyCKOB ObGnuraumii - o OLEHKEe COOTBETCTBUS
YPOBHIO PENTUHIA Yepes KpeaAUTHbIN crnpaz obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxexHun B.

4.2.3. B cny4ae OTCYTCTBMSA Y KOHTpareHTa peiTuHra u oTCyTCTBMS BbIMYCKOB OOnMraumin B cneayowemM nopsake:

4.2.3.1. [Onsa KpynHbIX KOHTPAreHToB, He oTHocswwmxcs kK MCB (Bbipydka 4 mnpg py6. n 6onee B roa) npumeHsieTcs
cpeaHasa BeposiTHOCTb AedponTta Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM oT4yeTa No exerogHomy uccrneago-
BaHuIo kopriopaTtueHbix AedonToB (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEW PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTcsi 3HaueHne PD gns cpoka 1
roA;

4.2.3.2. [Onsnpegnpusituii MCB (Manbin u cpegHuii BU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKasaTernb
0edonToB B 3aBUCMMOCTM OT oTpacnu, npveefeHHbI B MNMpunoxenuu . KOpuauyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecrnm Ha gaty oueHku ymcnuTces B peectpe MCB?® unu ecniu ero Beipyyka coctaensieT MeHee 4 mnpg. py6. B roa?’.

4.2.3.3. B cny4ae, ecnv HEBO3MOXHO MAEHTUMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT domHaHcoB, PIYT, MYTT v T.M., He UMetLMe MeXayHapooHOrO PENTUHra), TAKON KOHTPAreHT OTHO-
CUTCS K KaTEeropum KpynHbIX 3aeMLLMKOB.

4.3. KoppektupoBka BepoATHOCTM AecdonTa B OTHOLIEHUM OOGeCLEeHEeHHOW 3aAO0JMKeHHOCTU, He HaxoAas-
wenca B gechonTe.

2% https://ofd.nalog.ru/
27 https://bo.nalog.ru/
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4.3.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBLIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCS B CreayoLlem
nopsigke:

4.3.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBbIX areHTCTB — NyTeM NOHWXeHUs penTtuHra Ha 1 cTyneHb. [oHu-
eHue Ha Bonbluee KONMYECTBO CTyNeHen ohopMNsSeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwe KOMNaHu.

4.3.1.2. [nsa obecLeHeHHON 3aA0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB NCNONb3yeTCs BEPOATHOCTM AedonTa Ans camom
XyALwen penTuHroBow kateropum (Ca-C).

4.3.1.3. Tlo obecueHeHHbIM 06513aTENbCTBaM KOHTpareHToB-uan4ecknx nuy npumeHsietca CoR, paccymTaHHbIn Ang
cTagum 2.

4.3.1.4. Tlpu oueHke ans MCB, ansa koTopbix He onMcaH cnocob pacyeTa, BEpoATHOCTb AedonTta bepeTcs paBHOM
cpeaHen BenuumnHe mexay 1 n BeposiTHOCTbI0 AedbonTta Ang He obecLeHeHHOro akTuBa/3agomMKEeHHOCTU C OKpyrneHnem ao 4
3HaKOB Mocre 3ansiTow.

4.3.2. s o6ecLeHeHHbIX MPOCPOYEHHbBIX AEHEXHbIX MOTOKOB?E BEpOSATHOCTL AedhoNnTa paccUnTLIBAeTCA B COOTBET-
cteum ¢ dopmyrnon 3:

®dopmyna 3.

t
PD(t)nmpocpoy = PD + T * (1 —PD)

+1

roe

t — CpPOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEl 3a40/MKEHHOCTU C MOMEHTA NPU3HAHUSI NPOCPOYEH-
HOW 3aJ0IDKEHHOCTM He onepaunoHHoN. [onyyeHHoe 3HaYeHre onpeaenseTcsa Ao 4 3HakoB nocne 3ansaTon.

T — CpOK 4N NpU3HaHWSa AaHHOro Tyna 3af40MMKEHHOCTU AeONTHON,

PD onpepensieTcs:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HAKN 06eCLieHEHMS NHbIE, YEM MPOCPOYEHHAs 3aJ0MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B Cry4yae, ecrniv no KOHTpareHTy MMerTCs JONOMHUTENbHbIE NPU3HaKkn obecueHeHns - kak rogosas PD, 4onOnHUTENBHO
CKOppEKTMpOBaHHasi B COOTBETCTBUM C N.4.2.1

4.4. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBIIeHbl NPU3HaKu ob6ecueHeHusi, UMeeTCs OQHOBpe-
MeHHO HeCKOJbKO 3afomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonblemy 3HaYeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO Kaxkaomy U3 o6ecLieHeHHbIX NPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
TOoYHO onpegenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCAILLEMYCA K JaHHOMY 065i3aTeNbCTBY, C HAMOONbLLUINM CPO-
KOM npocpou4ku. Mony4yeHHoe TakuM o6pa3om 3HaYeHue PD KOHTpareHTa NpUMeHsieTCA KO BceM 06si3aTeNlbCTBaM KOHTp-
areHTa, nocrie Yero nNO HeNPOCPOUYEHHbIM AEHEXHbIM MOTOKaM AOMOJIHUTENIbHO KOPPEKTUPYETCH Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.5. KoppektupoBka BEpOATHOCTM AedorniTa KOHTpareHTa Ha CPOK JEeHEXHOro NoToka
4.4.1. N Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogs u3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXKHOIO MOTOKA:

. KoppekTnpoBka Ha CpoK AEHEXHOro NoToka He OCYyLLEeCTBNAETCS 4O MOMEHTa NepBoro norawleHns no 3agon-
XXEHHOCTU, B Cny4ae, ecnu Cpok Ao AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaThl OLEHKM U BEPOATHOCTb AedonTa
KOHTpareHTa rnpesbillaeT BEPOATHOCTb AedoniTa Ans Hauxyalwero pentuHroeoro rpeiga (Ca-C)%° no gaHHbimM otdyeta (Annual
default study) pevitTuHroBoro areHTcTBa Moody’s (ans topugnyeckux nuu, He ssnsaowmmuca MCB) nnu Hanxyallen BeposiTHOCTU
necbonTta ans Takoro aktMea u3 kateropum MCB (npy OTCYTCTBUM NPOCPOYEHHbBIX AEHEXHBLIX MOTOKOB, BbIBOOSALLMX 3a40MKEH-
HOCTb M3 COCTOSIHUS onepauroHHON);

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToka He OCYLLECTBISIETCS, B Crlyyae, €Criv CPOK 4O AaTbl AEHEXHOro
noToka He npesbiWwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa MMeloTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbIBOASLLNE 3a401-
YKEHHOCTb M3 COCTOSHMS OMNEePaLMOHHON.

B cnyuvae, ecnu koppektupoBka PD Ha CpoK AeHEXHOro noToka He OCyLLEeCTBRSeTCH, BepOATHOCTb AedonTa Ans Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOATHOCTY AedhonTa KoHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMonb3yeTcst hopmyria pacyeta Bepo-
ATHOCTW AedonTa No NOAXoAY OLUEHKU MHTeHcMBHOCTY (Popmyna 4).

dJopMyna 4. PacuyeT BeposAaTHOCTU AedoonTa no mMeToAy OU€HKN MHTEHCUBHOCTWU.

D
PDp =1~ (1 - PD)36s

28 JckroyeHne CocTaBnseT 3af0MKEeHHOCTb, 0BecLieHeHMe Mo KOTOPOi paccuMTLIBANoCh paHee C NMoMOLLbI0 AaHHbIX no Cost of Risk no nopt-
ensim 6GaHKOoB.

2 BepOATHOCTb Aed)orTa MOXET MPeBbILlaTh BEPOATHOCTb AedosnTa AN HauXyAlWen KaTeropum KadecTsa, B Criyyae BbISBIIEHWSI NPU3HAKOB
obecueHeHns B OTHOLLEHMWN KOHTpareHTa.
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roe,

PD — BeposiTHOCTb flechonTa KOHTpareHTa, paccuntaHHasi B COOTBeTCTBUM € N.4.1-4.3;
D — KONMYECTBO KaneHaapHbIX AHEN 00 noralleHnsi/oepTbl AEHEXHOro NOTOKa;
3HaueHve PDp okpyrnsetcst 4o 4 3HaKOB nocre 3ansToun.

4.6. CooTBeTCTBME LUKaN PEMTUHIOBbIX areHTCTB.

4.6.1. CooTBeTCTBME LUKan PEATUHIOB YCTaHaBNMBaeTCH B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexusa 1.

4.6.2. CooTBeTCTBNE PENTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epepa-
Li1n, NPUCBOEHHOTO POCCUNCKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHAaNbHOW PEATUHIOBON LUKane u (Unn) MHOCTPaHHbIM pel-
TUHrOBbLIM areHTCTBOM MO MeXAYHapOAHON PENTUHIOBOW LUKane.

4.6.3. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCs B Cly4yae W3MEHEHUs PENTMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.7. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUA PEATUHIOBbIX areHTCTB.

4.7.1. [ns onpeaeneHvs KpeauTHOTO PenTUHra UCNOMb3yTCH AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHnsy. [Npn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbIX PEUTUH-
roBbIX areHTCTB UCMOSb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKMX PENTUHIOBBLIX areHTCTB. [py oLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUYNTBIBAIOTCH T€ Ke PENTUHIU.

4.7.2. B uenax HacTosiwero pasgena ucnonb3yeTcs KPeaUTHBIA PENTUHT MO LWKane pevTUHIOBOrO areHTCTBa, COOT-
BETCTBYHOLLEV BantoTe OCHOBHOIO Aofra.

4.8. [insa aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun gedonta, PD ycTaHaBnMBaeTcA paBHoM 1.

4.9. [ns 3apomKeHHOCTU, o6ecneYyeHHOM NOPYYUTEeNbCTBOM, FrapaHTUen, ONMLUUOHHbIM COrfaleHnemM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrnalleHuo Ha 06ecneYeHHy0 YacTb 3a40MKEHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM IOPUANYECKOrO NULa BbiCTynaeT ouanyeckoe nmuo 1, HaobopoT, TO UCNONb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsi 3agomkeHHOCTN, o6ecneYeHHON CTPaxoBKon, ncnonbaytoTes PD gomkHUKa No AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.1. LGD npu ncnonb3oBaHMM PENTUHIOB MeXAYHapPOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucre npu nepexoae

K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) u ncnons3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa No exXerogHomy

nccnenoBaHuio koprnopaTtusHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by

year prior to default» ¢ 1983 roga®® Ha ropm3oHTe 1 rog B COOTBETCTBUN C NPUHALNEXHOCTLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne penTuHros, Ana KOTOPbIX onpeaenseTtca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeaenenus LGD B cooteeTcTBUM € Nn. 5.13.

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

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4eToM obecneyeHunss onpeaenseTcs kak OTHOLIEeHne MakcuMmyma mexay 0 un
Pa3HOCTbIO CyMMbI 33aA0/MHKEHHOCTU U NIMKBUOALNOHHOW CTOMMOCTN 0becneyvyeHnst K CyMMe 3aJ0/PKEHHOCTH.

5.4. [ns 3apormKeHHOCTU, 06ecnevYeHHOM NopyYMTENBCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOoNb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHno Ha obecneyeHHy YacTb 3aformKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecnn nopyyntenem no 3agoimKEHHOCTU IOPUAMYECKOrO NMua BbICTynaeT pmnsmdeckoe nmuo
1, Ha06OPOT, TO UCTIONb3YETCS HAMMEHbBLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD gomxHuka (cm. .
4.8.).

5.5. [Ans 3agomkeHHOCTH, 06ecneveHHO AOrOBOPOM CTPaxoBaHuWsl, B Crly4ae ecriv Takom 40roBop 3aK/i04YeH Co CTpa-
XOBOW KOMMNaHWEN, UMeILLEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HEOBWXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHre NnpuHMMaeTCst Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTUpoBaHus (Popmyna 5 He NpuMeHsaeTcs).

5.6. B wvHOM cny4yae, Mcnonb3yeTcsl AWCKOHTMPOBaHHAsi Cymma cTpaxoBku. [Mopsgok onpeneneHnst OMCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onucaHum opmyrbl 5.

5.7. B kauecTBe NUKBMAALMOHHON CTOMMOCTH 0becneyeHunsi NpUHMMaeTCs AMCKOHTUPOBaHHAs cnpaBeannBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

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

LGD=1-RR,

roe:

RR (recovery rate) — oxwuaaemblii NpoLEeHT BO3BpaTa Mo MPOCPOYEHHbIM BbiMaaTaM, NPUBOAMMbIVA areHTCTBaMun ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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®opmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBednvBasi CTOMMOCTb 06ecneveHuns / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacToswmmm MNpaBunamm onpegenexHms
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTpaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpegenexHna CHA o gaTel oXngaemoro nocTynneHnst obecnevyeHns B criydae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHToOM, COrnacHoO ycrnoBusiM gorosopa. KonnyecTtso gHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHUK
3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNPaBnsIoLWEeR KOMNaHUN, ECININ CPOK HEBO3MOXXHO YCTAHOBWUTb OAHO3HAYHO, UCXOAst
13 yCrnoBswui Jorosopa.

R — Ge3puckoBas ctaBka Ha CpoKe Tex.

[ns 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbBIM cyxaeHnem. Cpok nonyyeHns ae-
HEeXHbIX CPeacTB, MOMyYeHHbIX OT peanusauun npegmMeTa 3anora, onpegensieTcs UCXO4a M3 YCNoBMI AOroBopa 3anora u Cylu-
HOCTW NpegMeTa 3arnora.

[nsa 3agomkeHHOCTH, 06ecneyeHHON JOroBOPOM CTPaxoBaHus, Tex ONpPeaensaeTcs ¢ y4eTOM CPOKOB BbIMmnaThl MO JOr0-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWSA YyNpaBnsioLe KOMNaHMn, eCrm CPOK BO3MELLLEHUS] HEBO3MOXHO YCTaHOBUTbL OOHO3HAYHO, UC-
XOAs1 U3 yCrioBuiA A0roBopa.

[Onsi cny4aeB cynebHbIx pa3brpaTenseTB (MNaHnpyeMblX U TEKYLLMX) C 3arorofaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpeaensieMblil B crnegyoLlem nopsake:

B oTHoLleHUn 3ap0mkeHHOCTM, 0becneyeHHo TOpryemMbiMU LIEHHLIMW ByMaramu:

e [nA UeHHbIX Oymar, ncnone3yembix Ans obecneyverms no caenkam PEMO Ha MockoBckorn 6upxe — COOTBETCTBYHO-
LA AUCKOHT Ans caenok PEMO3Y,

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

o  BXOoAsWMX B MHOekcbl akuuin ctpadH OQCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckoi 6upxe
U3 TpPex akuui ¢ caMmbiM B6m3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;

O  He BXoAdALWmMX B UHAeKChl akuuin ctpaH OICP — kak MakcMMmarnbHbIn ANCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu 3 nHgekca MMBB;

e ansa obnuraumn c penTuHramm Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckon
Gupxe u3 cnucka Tpex obnurauuin, o6nagalroWmnx TakMM Xe PenTUHIOM (MMOO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMOW
Onv3Kon gropaunen.

B oTHOWeEHWN 3a80mKeHHOCTH, 06eCcnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKIIOYEHMEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpUCBOEH penTUHr HUxke BBB- (Baa3) n cTpaxoBasi KOMNaHWs HE BXOOUT B CNMCOK 0400~
PEHHbIX 4N CTPaxX0BaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHun b — AUCKOHT paccymTbiBaeTCs B crie-
aytowem nopsagke: kak PD ctpaxoBoun komnanum * LGD ctpaxoBoin komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSIETCS B COOTBETCTBMM C MOPSIAKOM, YCTaHOBMNEHHbIM B Pasnene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOAMT B CNMUCOK 0400OpeHHbIX Ans
CTpaxoBaHUS HEABWXXMMOCTM HU OOHVM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunteiBaeTcs Kak PD ans perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi penituHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NnopsiaKoM, yCTaHOBIEeHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopyuynTenscTBa (rapaHTUi, CTPAXOBOK, OMUMOHHbBIX COrMaLLeHni) DPUONYECKMX MWL, Ha BCIO UNnn
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKkTuBa):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cCTpaxoBLUUK HAXOOUTCS B COCTOAHUN 0b6eCLeHEHUs N0 CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0MMKEHHOCTH, ero o6s3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHuUs.

5.8.2. HeobecneyeHHble 0b6s3aTeNLCTBA NOPyYUTENs/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOSIHUN AedonTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. ObecneyeHHble 06s13aTENbLCTBA rapaHTa/NMopy4nTens/cTpaxoBLmMka NpuUHMMatoTca ¢ ydeTom obecneyeHus B
COOTBETCTBWM C NpaBunamMu, yCTaHOBMEHHbIMY HACTOALLUM Pa3aeriom.

5.9. O6GecneyeHune, Haxoasleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycsi B COCTOSIHUM fe-
¢onTa (B TOM YniCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHUMATBCS TOMBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB MofyyeHuns 3anora.

5.10.  [ns xunow HeaBmXMMocTn LGD MoXeT npuHMMaThes B pa3mepe He MeHee YyeM 15% OT TekyLien CToMMoCTH
obecneveHus.

31 Ana akumi - puck-napaMeTp Ana 3-ro AvanasoHa A PbIHOYHOro pUCKa (CTaBKa puUCKa MafieHus LeHbl), paccunTtbiBaembin AO «HKL» ans
cooTBeTCTBYOLWEN 6yMaru; ana obnuraumini - pUcK-napameTp ana 2-ro gmanasoHa 415 pbIHOYHOro pucka (CctaBka pucka nageHus
LeHbl), paccumTbiBaemblni AO «HKL».
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5.11. [N HEeXUnon 1 KOMMEPYECKO XUMon3? HeaBMKMMOCTM — COMMAcHO OLEHKE OLEHLLVKa, caenaHHON C y4eToMm
CpoKa 1 nopsigka nonyyeHus B pesynbTaTe B3biCKaHUA 1 Npoaaxu obecneyeHns B crnyyae gedonTa, ¢ y4eTOM NpuBeaeHus no
CpoKaM MnonyyeHusi K MOMeHTy aedonTa.

5.12. B cny4yae nebutopckoi 3afomKeHHOCTU NO apeHae Npu UCNonb3oBaHUM 06eCcnevnTensLHOrO UN rapaHTUAHOTO
AenosuTa faHHbIM OeN03UT MOXET YYMTbIBATbCA Kak NIMKBUAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUMCKOHTUPOBaHWS.

5.13.  Onpepenenvie LGD npu Hann4Mm KOTUPOBOK MO NyONMYHOMY AOMry KOHTpareHTa nnbo KomnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nyénMyHomy omnry KOHTpareHTa nmbo KoMnaHumM U3 rpynnbl KOHTpareHTa (ecnu gedont
ONSl KOHTpareHTa BO3HWK U3-3a AedornTta 3ToM KOMMaHWM ero rpynnbl, a caMa 3a40mKeHHOCTb obcnyxunBaeTca 6e3 HapyLleHniA
ycnosui gorosopa) Ans oueHkn LGD ncnonb3yloTes (Npy Hanmummn) KOTUpoBku nybnuyHoro gonra. OTHOWEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoAsLerocs B AedornTe, OTHOLLIEHWNE MOSTHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HomuHany agonrosoro obs3aTtenbcTBa MOXET cUMTaTbCH oLeHkon Recovery Rate
Ans KoHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHUM AN CryYyaeB OLEHKU
cy6opanHMPOBAHHOIO 1 BEYHOTO A0Nra, €CNY TONbKO HE UMEETCA KOTUPOBOK CaMoro oLeHnBaemoro obssarenscraa.

Ons uenen n.5.13. ncnoneayetcs ueHa obnuraumm + HKA, no AaHHbIM crieayoLwmnx MCTOYHNKOB!

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin UHOCTPaHHBLIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CUMTbIBAKOTCS LieHbl BHEOMpPXeBOro pbiHka (ueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraunmn n HKL, no aaHHbIM MoCKOBCKOIN BUpXK;

e [Ins vHbIX obnuraumMn — cnpaBennuBasl LeHa, onpeferieHHasl B COOTBETCTBUM C HacTosiwmMu [NpaBunamu
onpepenenns CYA, ysennyeHHas Ha pasMep HaKOMMEHHOro KyrnOHHOIo A0X0Aa;

e [1nA uenewn HacToswero pasgena, 3HayeHue Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anaTton B Npo-
LIEHTHOM BbIPaXXeHWMU.

UHgbopmayusi 0 UeHHbIX bymazax, Ucrofb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpaensouwel
KomraHuel 8 crnieyuanu3uposaHHbIl derno3umapul He no30Hee paboyeao OHs, credyrowe2o 3a damou, Mo COCMOSIHUK Ha KO-
mopyto onpedenisiemcs cripagednugasi CmouMoCmb akmuea 8 coomeemcmeauu ¢ Hacmosuweld MemoduKoU.

Paspgen 6. Pacuyet COR.

6.1. MNpwn ncnonb3oBaHnM ANga pacyeTa CnpaBeanMBoi CTOMMOCTU C Y4€TOM KPEAMTHOrO pucka AaHHbIX GAHKOB UIN UHBIX
opraHunsaumi YnpaenstoLias KOMnaHus yYnTbIBaeT crieytoLmne nonoxeHus:

6.2. [log HeoGecne4yeHHON 3a40MKEHHOCTbLIO B LiENsX HacToswero MNpunoxeHns noHMMaeTcsl 3a40SKEHHOCTb 3a UC-
KIFOYEHNEM 3a[I0IDKEHHOCTM, 06eCneYeHHON 3arnoroM Xuon HeABUXUMOCTU (UNoTeka).

6.3. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEHEHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYUTbIBAaeT Xapakrep
obecLeHeHNs1 UMELLIENCS 3a0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.4. TMokasatenu Cost of Risk (CoR), ncnonb3yemble ans pacyerta cnpaBeannBoi CTOMMOCTY 3a0JKEHHOCTU dU3n-
YECKUX NLL.

Ona uenen pacyeTta Cost of Risk B 0OTHOLEHNN HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHOTCS
AaHHble otyeTHocT MCPO 3a 2021 r. NMAO CbepbaHk.

[nsa oueHKM cTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUEHKM KpeaUTHO-00eCLEHEHHbIX
aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpe6uTeniLCkue U Npoune ccyabl OU3NYECKUM MLam
Tun noptdens Heob6ecnevyeHHbIN
CTaausi KPEAUTHOTO NopTdens 1 2
BanoBas CTOMMOCTb KpeaMTOoB, MIpA. py6. 3281.90 | 133.50
pe3eps nof obecLeHeHne KpeamToB, Mnpa. pyb. 56.70 23.00
CoR 173 | 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K puanyeckum nuuam, obecrneyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHANbLHOW CTOMMOCTM 33aJ0MMKEHHOCTU 3aNOrOM XKWUIOW HEeOBWXMMOCTU, UCMOSMb3YITCH AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeauToBaHue husanyeckmx nuu,
Twun noptdens obecneyYyeHHbIN
32 Hanpumep, roCTUHWLLI, XOCTErbI 1 T.1.
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CcTagus KpeavTHoro noptdens 1 2
BanoBas CTOMMOCTb KpegmToB, Mipa. pyo. 6 246.60 304.50
pe3epB nop obecLeHeHe KpeanTos, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npasa TpeboBaHus k pmanyeckomy nuuy obecneyeHsl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTuemn, onuMOHHbLIM CornalleHneM, CTpaxoBKoW), TO Ans OLLEHKM € y4eToMm obecneveHus ucnonbdyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpegensetcs cooTBeTcTBun ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpwn packpbiT 06GHOBMNEHHBIX AaHHbIX B oT4eTHOCTAX MC®O 3a nocneaytowme nepuogbl ucnons3osaHue Cost of Risk

cnegyet ncnonb3oBaTtb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHopmaums.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBenfiuBo CTOMMOCTU MO OTYETY OLeHLMKa No cocTos-

HWIO Ha AaTy He paHee BO3SHUKHOBEHUA coObITUsA, Beayuwero K obGecueHeHuto.

7.1. TpumeHeHue oTyeTa OueHLWMKa AN Lernen onpeaeneHnsl CnpaBeanvMBon CTOMMOCTU C y4eToM obecueHeHus
BO3MOXHO TOMbKO ANS1 TEX aKTMBOB, Afsl KOTOPbIX Takas OLeHka AOonycTuMa B COOTBETCTBUM HacToswmmn Npasunamu onpese-
nenunsa CYA.

7.2. B cny4ae, ecnu B nepvog NpMMEHEHNS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeiiIuBoil CTOMMOCTU BO3HU-
KaeT (BbIABMseTCA) cobObITME, Beayllee kK obecLieHeHNI0, TO HEO6XOANMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaTbl BbIBNEHWSA NPU3HaKoB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEeHKa,
He [omkHa ObITb paHee AaTbl BO3HUKHOBEHMWS COObITUSA, BeayLuero k obecLeHeHuto. C aatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPMMEHEHMS HOBOMO OTYETa OLEHLIMKA, YNpaBnstoLwas KOMNaHus AOMKHa CKOPPEKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasvMBY0 CTOMMOCTb, ONPEeAENEHHYI0 MO OTYETY OLIEHLLMKE, COCTABMEHHOMY [0 BO3HWKHOBEHWSI Takoro
cobbITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k NpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCMNOJIb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.

1. B oTHOLIEHUW IOpUANYECKMX NNLL:
e  ynonHomo4deHHoe areHTcTBO 3AO «MHTepdakey https://www.e-disclosure.ruf;
o  MockoBckas bupxa https://www.moex.com/;
e caunT LeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHblx gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIn (begepanbHbIN peecTp CBeAeHn 0 hakTax AeaTenbHOCTU puanyeckux 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 othmumanbHbIA CalT KOHTPareHTa/aMUTEHTa/KpeaUTHON OpraHn3aunm;
e  cepBWC NpegocTaBneHus Byxrantepcko (rogoBoii) oTyeTHoCcTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsoLLEen KOMNaHen, B OTHOLLIEHUM IOPMONYECKOTO nuua

2. B oTHOWeHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbIN heaepanbHbIV peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [OKYMEHTbI, MOSTy4YeHHbIE YNpaBnsioLen KOMNaHuen, B OTHOLWEHUN dU3M4ecKoro nuua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX ANA yYeTa CTPaxoBKU Npu pacyeTte LGD
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e bBaHk TuHbkOD
e bBaHk Pycckun CtaHpapt
e BbaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

o Kpeaut-EBpona 6aHk

o CbepbaHk,

e baHk BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposaTHocTb gedonTta Ansa OTOOpaHHOro perTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus ob ueHHbIx Bymazax, ucnonb3yembix O yenel pacdema kpedumHoao crpeda, npedocmasnsemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CrteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3akuit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHwit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

Otpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuto 6.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccc
CC(RUL) ruCC © C CCC
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOM KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. MNprMeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHLIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHocTpaHHbIe PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsaM, UHbLIM POCCUMINCKMM OpraHn3aumsaM, a Takke ux cneumansHbiM opugnydeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon deaepauum, MyHUUMNanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexue BeposTHocTu aedonTta (PD) no obsi3atensctBam B pybrsx U MHOCTPaHHOW BantoTe Yepes PenTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMy POCCUCKUM KOMMaHWAM, B T.4. UX CneLuanbHbIM IOpUaNYecKum nn-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. Ans onpegenenns PD gonycTuMo ncnone3oBaTbh credytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHusa PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTaeneHve pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra 0g4HOro M3 POCCUINCKNX PENTUHIOBBIX areHTCTB NpMMeHsieTcs 3HaveHune PD,
onpefeneHHoe poccunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
aecdonTta nNo penTUHIrOBbIM KaTeropusiM HauMoHanbHOW POCCUMCKON PENTUMHIOBON LiKasbl AreHTCcTBa Ansl BceX 06bekToB pen-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsm npUMeHseMbIX PerTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HeCKoIb-
KMX PeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BbIONPaeTCs HAMMEHbBLLWA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOWUTHbIX pUCKoB». B cnyyae HeobxogmmocTn npoBecTu conoctasrneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcs Tabnuua conocTaBneHnst pENTUHIOBBIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PEVTUHTOBbLIX LLKAN POCCUNCKUX KPEOAUTHBIX PENTUHIOBBIX areHTCTBY. [insa otobpaHHoro pentnHra ot AO «3ke-
nept PA» BbibupaeTcs cooTBeTcTBYHOLWEEe 3HavyeHne PD no Tabnuvue 8 ans cpoka 1 roa.

[Mpun oTCYTCTBMM Y KOHTPAreHTa penTnHra OJHOro M3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB 3HavyeHve PD onpepensetca
Ha OCHOBaHMM akTyarnbHbIX MyBNMYHBLIX AOCTYMNHBLIX AaHHBIX NO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy MccriefoBaHuio kopnopaTtusHbix gedonTtos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca
3HayveHune PD gnsa cpoka 1 roa.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuATUAM Manoro U cpegHero 6usHeca (Bbipyydka 4 mnpa py6. un
6onee B roa), B criy4ae OTCYTCTBUS PENTUHIa OQHOTO N3 POCCUACKMX PENTUHIOBBIX areHTCTB NMPUMEHSeTCS CpeaHsst BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno eXerogHoOMy UCCreaoBaHUI0 KOp-
nopatmeHbix aecdontoB (Annual default study) ¢ npumeHeHnem coOTBETCTBMS YpOBHeN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BelbupaeTtcsa 3HayeHne PD gns cpoka 1
rog.

1.3. Onpeaenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOro peMTUHroBoro areHtcTea Moody's
Yepes cornocTaBreHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HaveHve LGD onpepensieTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PENTUHIOBOrO

areHTcTBa Moody’s no exxerogHoMy MccrieoBaHuio kopnopatueHbix AedonTtoB (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rof) B COOTBETCTBUM C MPUHAANEXHOCTbLIO
COMOCTaBMNEHHOrO PEVTUHIa KOHTPareHTa K rpynne peviTUHIoB, AN KOTOPbIX onpeaenseTcd recovery rate33.

B cnyyae Hanuuusi y KoHTpareHTa pelTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepes COMocTaBreHne pen-
TUHroB B cooTBeTCTBMU C [MpunoxeHnem «MeToauka onpegeneHus cnpaseanvMeBon CTOMMOCTN aKTUBOB C YYETOM KpeaUTHbIX
pUCKOB» OMnpefensieTcst PeNnTuUHr penTuHroBoro areHtcTea Moody’s. MNpy 3ToM B cnyyae Hanu4ums HECKONbKMX PENTUHIOB, Npu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblIOMpaeTCsi HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
cuTca ¢ penTuHrom areHtctea Moody’s. B cnyvae HeobxogumocTun nposectu conoctaeneHne pevituHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHune ocyliecTnsieTcs Yyepes pentnHrm AO «3kcnepT PA» ¢ ucnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHun Banka Poccum ot 30.12.2021 «MHdopmaums 0 conocTaBneHnn peNnTUHIOBLIX LKA POCCUNCKNX KPEAUTHBLIX
PEVTUHIOBbIX areHTCTB». Hannmume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMAaeTCs B pacyeT
1 paccMaTpuBaeTCsl Kak OTCYTCTBUE perTUHra.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
6onee B rog), B cnyyae OTCYTCTBMSA PEATUHra OQHOIO U3 POCCUINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSIETCSA 3HAYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB He MEHSIeTCS.

2. OedonT unmn npocpoyka no BantoTHbIM 06593aTenbLCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLieHeHnst HemcnonHeHne oba3aTenbCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMINCKOro pybnsi, ecnn MMeTCs OCHOBaHUA nonaratb, YTO AedOoNnT npounsoLlen n3-3a cobblTuin, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UM POCCUNCKMX rOCYAapCTBEHHbIX OpPraHoB.

2.2 HeuncnonHeHHble 06a3aTenbCTBA KOHTPAreHToB, B TOM YKCMe Mo BbinsfaTe KyNnoHOB Y AUBMAEHOOB B UHOCTPaHHOM
BantoTe, N0 cocToaHMIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HaXOAALWMMNUCS B AedonTe B Cryyae, ecrnv Takoe Heucnor-
HEHWe BO3HUKIIO B pe3yrnbTaTte AecTBUI (6e30eNCTBMSA) MHOCTPaHHbLIX AEMNO3UTAPHO-KIIMPUHTOBBLIX KOMMNaHWIA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KIMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. bptoccenb, n «Knupctpum BaHknHry, r. Jlilokcembypr), nHocTpaH-
HbIX BAHKOB UITN MHbIX CaHKUMOHHbBIX OENCTBUI MHOCTPAHHbIX TOCYAapcTB 1 (MnK) perynupytowmx opraHos. [ledont u obecue-
HEHWE B OTHOLUEHUWM CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yucne nepeKkpEcTHbI AedonT no ero nHbIM 0653aTenbLCTBaM, He
BO3HWMKAIOT.

[o 31 mona 2022 roaa HENCNOIHEHME Takux 0683aTenbCTB He ABMnsieTca cobbiTem obecueHeHns nnu gedonTa ons
Lenei KOppeKTMPOBKM CripaBeaIMBON CTOMMOCTU TaKoW 3a40IMKEHHOCTH.

2.3. C 31 virons 2022 roaa (BkntoumMTenbHO) 06513aTENbCTBA MO LIeHHbIM BymMaram B MIHOCTPaHHOW BanoTe OLEHUBAKOTCS
cneagyrowmm obpasom:

2.3.1. O6s3aTenbLCTBa, B TOM YuCne No BbinnaTte KynoHOB W AVBUAEHOOB, BblpaXeHHbIE B UHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHANBHOIO AepXXaHns cneumnanu3vpoBaHHoOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbim Bbinnarta He MOXeT ObITb Mpov3BeaeHa B pybrisx B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKkoHOAaTenbLCTBOM PP, ¢ AaThl NpM3HaHNSA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HAaXoASALLMMUCS
B cocTosiHum fecponta, LGD no aTnm o6s3atenscTBaM npmHumMaeTtcst paBHbiM 100%.

2.3.2. O6sa3aTenbCTBa, B TOM YMCHE MO BbIMAAaTe KyNnoHOB U AMBUAEHOOB, BbIPaXXEHHbIE B MHOCTPAHHOW BasnioTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHoOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[, 1 BbinnaTa no KoTopbiM MOXET ObITb Npon3BeaeHa B pybnsix B COOTBETCTBUM C AENCTBYHO-
MM 3aKOHOAATENbLCTBOM P®, ¢ AaThbl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHmBaroTcs B obem no-
psagke, yctaHoneHHom MCYA M, npu aTtom ¢ gatel HacTtynnexus gedgonta cornacHo NCYA MN® LGD no atum obssartens-

cTBaMm npuHumaetca paeHbiM 100%. B Cly4ae ecnm npsAMo unm KoOCBeHHO cTana Habnogaema mnm OOCTynHa MHdopmauma o

33 Ecnu B Ny6AMKyeMbIX MaTepuanax peiMTMHroBbIX areHTCTB UCMonb3yeTcs nokasatens Recovery Rate (RR), To notepwu npu aedonte (LGD) onpenenstotcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiNiaTaM, MPUBOANMBINA areHTCTBAMMU A1 KaXA0ro PelTUHra B eXeroAHbIX UCCNef0BaHUsAX.
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TOM, 4YTO obs3aTenbcTBa OyaAyT NoralleHbl, B TOM Yucre B pyGnsix B CymMMe, SKBUBANIEHTHON CTOMMOCTM 006S3aTeNnbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAenieHHbl CPOK, CPOK HacTynneHuss gedonta MoxeT ObiTb U3MEHEH (YBENWYEH UMW YMEHbLUEH,
odhopmnsieTcs MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMSIOLWEN KOMMIaHWK).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXeHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMAETCA Ha CYETE HOMUHANBHOIO AepXXaHns Cneunanm3vpoBaHHOro aeno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcs B 06Lem nopsiake, yctaHoBneHHom MNCYA MNO.
C partbl, korga npsAMo Unu KOCBEHHO cTana Habngaema unm AocTynHa nHopmaums o ToM, 4To obs3aTenbcTBa He GyayT nora-
LEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HaTCa HaXoAaLWMMUCS B COCTOSHUN
AedonTta n LGD no atum obsasaTenscTeam npuHumMaeTcs pasHbiM 100% (pelueHne odopMnseTcs MOTUBMPOBAHHBIM CyXAEHNeM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBIAETCA HAa CYETE HOMMHANBHOIO AEepXaHUs CneuuanmM3npoBaHHOrO AEN03UTapus, OTKPbITOrO B MHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnosuu noateepxaeHns koHeyHoro xpaHenus B HKO AO HP[, oueHuBatoTcs aHanornyHo
.obszaTenbcTBam, B TOM YMCIe MO Bbinnarte KynoHOB U AUBMAEHA0B, B OTHOLLEHMM LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NsieTCsl Ha CYETe HOMMHANbLHOTO AEPXXaHWUs cneunannaMpoBaHHoro genosuTapus, oTkpbitoro B HKO AO HPA.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHWUA AaHHbIX nocnen-
Hero TOproBOro AHsi Ha TOProBbIX MNIowaakax He NPUMEHSETCA B Cryyae, Koraa HeTOProBbl AeHb (M OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB Nno pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHLIMK COBBLITUSIMM (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEN
KOMMaHUK), CNoCoBHbIMU CYLLLEECTBEHHO MOBMUSATL HA U3MEHEHWE CNpaBeaSIMBOM CTOMMOCTY B TaKOW HETOProBbIV AeHb MO CpaB-
HEHWIO C NocregHUM TOproBbiM AHEM. B cnydae, ecnu BO3HMKLIME 0GCTOSATENLCTBA NPUMBOAST K 3aTPYOHEHMIO (HEBO3MOXHOCTH)
onpegeneH1s cnpaBeanMBo CTOMMOCTU akTUBOB, YNpaBnsioLLas KoMnaHnst o6s3aHa NpUoCTaHOBUTL Bbldady, noralleHue un ob-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwwen komnaHum, 6es-
OTHOCUTENBHO THMNa NaeBoOro MHBECTULMOHHOIO (pOHAA U HE3ABUCUMO OT (DaKTUYECKOro NpoBeAeHMs npoueayp no Belgade, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTM MO NPUOCTAHOBEHUIO.

4. Onpepgenexne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTM onpeaeneHus aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B ka4ecTBe BPEMEHHOW arnbTepHa-
TuBbLI 6€3PMCKOBON CTaBKuU AnA onpeneneHns cnpaBeannBon CTOMMOCTM 06a3aTensCTB CO CPOKOM A0 noraweHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb3oBaHa CTaBKa, paccyMTbiBaemasi METOAOM MHTeprnonsauuMn (Hanpumep, NIMHENHON) HA OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTty onpeaeneHys cnpaBeanyMBoi CTOMMOCTH, AN 06583aTenbCTB CO CPOKOM MoralleHus Ao
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBo CTOMMOCTU. Bbibop cTaBku B OTHOLUEHUM aKTMBa
YnpaensioLwiasa komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CYXXAEHNEM U NpeaocTaBnseT ero B CneunannampoBaHHbIi aenosuta-

pun.

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

60



