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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

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

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

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

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

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

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

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

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

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

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

Habniopaemasa n goctynHas 6upkeBas nnoljagka — TOpropas mroLlagka poccuicKon Bupxu, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupXeBble NIOLAAKN NPUBEAEHbI B MPUMNOXEHUN 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUTOCNOCOBHOCTU (KpeANTHOrO pucKa) KOHTpareHTa (SMUTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6sl puHaHCOBbIE 06s3aTeNnbLCTBa (0 ero KPeAMToCcnoco6HOCTU, (DUHAHCOBOW HAAEXKHOCTMU, (PUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

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



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

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

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIe ABNAKTCA
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 KOHTpPareHTa, BO3HMKaoLWas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKOM 3a40IMKEHHOCTM, HE JOMKHbI 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
BHYTPEHHIOD) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKWU Mpo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLWENn KOMNaHNK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanvMBon CTOMMOCTU, O BbISBNEHHbIX OCHOBAHUSIX NMPU3HaHWA/NpeKpaLwleHnsa NpU3HaHns akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cTtoMmMocTn B cooTBeTcTBUM ¢ MC®O 13. NprMeHeHWe Takoro CyxaeHust 4ONyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUME NMONOXEHUA

HacTtoswue lNMpasuna onpeaeneHns CTOUMOCTM YACTbIX akTMBOB OTKPbLITOro naeBoro MHBeCTULIMOHHOTO hoHAa pbl-
HOYHbIX hHaHCOBbIX UHCTPYMEHTOB «llepBas - AnekTpoaHepreTuka» (4anee — NN®P) paspaboTaHbl B COOTBETCTBUM C YKa-
3aHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 ot 29 Hosi6psa 2001 roga
(nanee - ®epgepanbHbIv 3akoH "O6 MHBECTULMOHHBIX hoHAAxX") M MPUHATEIMU B COOTBETCTBUN C HAMW HOPMATUBHBIMU akTaMu.

HacTtoswwwme lNMpasuna onpegenexnusi CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHAapTamu dmHaHco-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

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

HacTtosiwme Mpasuna onpegenexHnsa CHA onpegensaioT:

e nepuogmyHocTb onpegenexnuss CHA 1 Bpems, Mo COCTOsIHUIO Ha koTopoe onpefenseTcs CHA, nopsiaok onpegeneHus
cpeaHerogoson CHA MN®;

e  KpUTEpuUM NpU3HaHWs (NpekpalleHns Npu3HaHWs) akTMBoOB (0653aTensbCeTB);

e MeToAbl onpefeneHns CTOMMOCTN akTUBOB M BeNWYMH 0643aTenbCTB, MOAEeny OLEHKN CTOMMOCTU LieHHbIX Gymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

e MOPSAAOK NPU3HAHWUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e  KpuTepwuu BbiGopa cnocoboB 1 Mogenew oLUeHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKkTMBOB 1 0083aTeNbCTB, a Takke
nepeyveHb aKTUBOB, NOANEXALUMNX OLIeHKE OLLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TakoN OLEHKM;

e  MOPSAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHOW BanioTe, B APYryto BanioTy;

e  nopsaok hopMUpPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, NpegycMOTPEHHOro COOTBETCTBYOWMM nuuam lMpa-
sunamu Y MNnNo;

e MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3nutapuem npu
onpegeneHnM CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas M@ B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM UM HOpMa-
TMBHbIMK akTamu baHka Poccun.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexust CHA k HUM npunaraeTcsi NOSICHEHWE MPUYUH BHECEHWUSI TaKMX U3MEHEHUI N OOMOMHEHUI U 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, NpeaLlecTBYOLNIA TaKOMy [HK) C Ha4Yana roga (c AaTbl 3aBepLUeHns (OKOHYaHUs) (OPMUPOBAHUS MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenenns CICHA gaton, 3a kotopyto onpegensetcss CHA MN®, noHnmaloTca Bce gaThl onpeaenexHms
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHms B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu OY NMN®, gencreyrowmmmn Ha aaty onpegenexms 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, N OXUAaeT NOSy4nTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHUS AaHHbLIX aKTMBOB B byayLueM, a ux
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O653aTenbLCTBO — 3TO CyLlecTByOLWas 06593aHHOCTb, BO3HUKAKOLLASA 13 MPOLUIbIX COOLITUI, B pe3ynbTate NCNOMNHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatolmnx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepumn npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl 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 onpeaensTbCA Ha OCHOBaHWW OTHYETa OLIEHLLMKA, ECNW Takon OTYET COCTaBMEH OLLEHLLMKOM,
B OTHOLLEHWW KOTOPOro CO CTOPOHbI CaMOperynupyembix opraHu3aumii OLEHLLUKOB He NMPUMEHSNNCh B TeYeHWe ABYX NeT B KOnu-
YecTBe ABYX 1 bonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTpeHHble PeaeparnbHbiM 3akoHOM "O6 oLeHOYHON
aesTtenbHocTn B Poccuickon ®epepaumnn”, a Takke BHYTPEHHUMN JOKYMEHTaMU CamMoperynmpyembiXx OpraHM3aumin OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNSA OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMEILMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HAMPaBEeHUIO OLIEHOYHOW AEeATENBHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTn MecsaueB A0 AaThbl, MO COCTOSHMIO Ha KoTopyto onpefenseTca CHYA. Mpu 3TomM CTOMMOCTb akTvBa onpeaenseTcs
Ha OCHOBaHWM JOCTYMHOrO Ha MOMeHT onpegeneHns CHA oTyeTa oueHLUMKa C JaTon oueHKM Hambonee 6nunskon k gaTe onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMNeHHoro ¢ cobnogeHnem TpeboBaHnii HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWM oT4eTa oueHLMKa onpeaensaeTcs cnpaseanMeas CTOMMOCTb MO CREeyLMM akTUBaMm:

e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUM C HacTosAwmmmM Mpasunamu onpegeneHns CHA oTCyTCTBYIOT MHble CMo-
CcOObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeneneHunsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTHU.

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 criydae 04HOBPEMEHHOro cobmnoaeHnst HKenepeuncrneHHbIX YCrnoBui:

e LeHHaa Gymara gonylieHa Kk Topram Ha pOCCUACKON Unn MHOCTpaHHoM bupxe, npusegeHHon B [MNpunoxexHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHnst cnpaBeaIMBon CTOUMOCTY;

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLUMI pybneBbIi 3KkBMBaANeHT no kypcy baHka Poccun Ha paTy onpefeneHns akTUBHOIMO pbIHKa,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha gaTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPIU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa MCNOMb3YTCA AaHHbIE 3TOW GUPXK No nocnegHeMy GrivbkanieMy 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 ob6nuraumnoH-
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 o6 06beM cOenoK Mo KONMYecTBy LieHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHpOpMaLMKn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnone3yetcsa uHdopmaunsa 06 obveme caenok B 4EHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CUMTaEeTCs TOproBasi NioLlazaka ¢ HaMboNbLUNM 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 nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
3TOM BenUYMHblI 06bemMa caenok B BanoTe KOTUPOBKK nepeBoasaTcsa B pybnuv no
kypcy baHka Poccuu Ha paty onpepenenus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLLAAKaxX OCHOBHbLIM PbIHKOM CYMTaeTCcsl TOpro-
Bas nnowagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog.

Ona oonurauni BHELWWHUX 06UraumoH-
HbIX 3aMMoM Poccuinckon ®epepauum,
[ONroBbIX LLeHHbIX 6yMar 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

BHebupxeBOW PbIHOK.

[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 MOOesim OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIn akTuB.
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Moaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KoTopbIiX onpeaenseTcs akTUBHbIA GUpPXXeBOW PbIHOK (1- ypoBeHb)

LieHHbIe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTEHTA

Ona o6nuraumim BHeWHUX
00NUrauMoHHbIX 3aiMOM
Poccuinickon ®egepauum,
[ONroBbIX LleHHbIX 6ymar
MHOCTPaHHbIX rocy-
OapcTB, eBpoobGnurauum
MHOCTPaHHbIX  3MUTEH-
TOB, OONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (pUHaH-
COBbIX OpraHusaumm po-
nylweHHbIX K Topram Ha
poccunckon OBupxeBomn
nnowaake

Ons UeHHbIX 6ymar pocCUMCKUX IMUTEHTOB, 3a UCKITKOYEeHMEM o6GnurayMin poccUmMCcKnUxX
3MUTEHTOB.

[lna onpepeneHns cnpaBeanuBo CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOTO pPbIHKa (M3 Ynucna
aKTMBHbIX PocCUCKUX 6upx), BoiIbpaHHble B cneaytoLem nopsake (ybbiBaHns npuoputeTa):

e  LieHa 3aKpbITUS HA8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpxK Ha aaTty
onpepenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbITMSA NpusHaeTca KOPPEKTHOW, €Crin packpbiThl AaHHbIE 06 06beme TOpros 3a AeHb
1 06beM TOProB He paBeH HyI0 1 Takas LieHa 3aKkpblTUSA He paBHa HyIIo.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaty onpegeneHus CHA,;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBO CECCUUN POCCUICKOW BUPXK Ha aaTty
onpepenexus CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha gaty onpefenexdna CHA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTcd B UHTepBane mexay MUHMMaIbHOM U MakCUMarnbHOMN LleHaMu cOenokK Ha 3Ty Xe aaty
3TOM e Bupxu;

Onsa o6nuraumMn poccMnNCKUX SMMTEHTOB. [InA o6nuraumn BHEWHUX OGNUrauMoOHHbIX 3au-
moB Poccuiickon ®Penepaummn, [ONToBbIX LeHHbIX 6yMar MHOCTPaHHbIX FOCyAapcTB, eB-
poobnuraumim MHOCTPaHHbIX ASMUTEHTOB, AOJITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX FoCy-
[AapcCTB, LUeHHbIX 6ymar MexayHapoAHbIX (PMHAaHCOBbIX OpraHusauuin, OONyLEeHHbIX B
Topram Ha poCCUMMCKOM OupxxeBOM NnoLlaake

[na onpepeneHns cnpaBeasivMBON CTOMMOCTWM WCMOMb3YIOTCA CreAyloLwne LeHbl OCHOBHOIO
pbiHKa (M3 YMcna akTUBHBIX POCCUICKMX B1pXX), BbIOpaHHbIE B crieaytolwem nopsake (yobisaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUIACKON
Oupxu Ha gaTy onpegenenns CHA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUU POCCUMINCKON BUpPXU Ha
paty onpegenenua CHA.

CnpaBepnveasi CTOUMOCTb [ONITOBOW LEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEeHHOro
KYyMOHHOro foxoAa Ha gaty onpegeneHus CHYA.

Ecnv Ha pgaty onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pbiHKa, ANsi onpegernexHns
cnpaseanivBoi CTOMMOCTY LieHHOW Bymarn NpMMEHSA0TCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Cryyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTom cnyyae Ha gaty onpegenenus CHA gonyctumo
MCMonb3oBaTh LieHbl NOCNEeAHEro TOproBoro AHS OCHOBHOMW BUpxu.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoaHON Komna-
HuM (B TOM yucrne aeno-
3uTapHas pacnucka)

Ons onpepgeneHna CI'IpaBe/J,J'II/IBOVI CTOMMOCTU UCNOJIb3yeTCd LeHa 3aKpbITUA OCHOBHOIO pbiHKa
Ha garty onpepeneHua CYA npu ycnosuun noareepXXneHna ee KOppekTHOCTH.

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

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

Ecnu Ha paty onpegeneHus CHYA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, AMs onpeaeneHust
CrpaBeAnvBON CTOMMOCTU LIEHHOW ByMarn NpuMeHsItoTCA MOAenn OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIMIOYEHNEM Cryyas, Korga OTCYTCTBME PbIHOYHbIX LleH 06YCNOBIEHO
HETOProBbIM JHEM OCHOBHOIO pbiHKA. B aToM cnyyae Ha pgaty onpegeneHms CHA gonyctumo
MCMNonb30BaTh LieHbl NOCNEAHEr0 TOPrOBOro AHS OCHOBHOW BUPXMK.

Mogaenu oLeHKU CTOMMOCTH LieHHbIX Gymar, AnA KoTopbiX onpeAensieTcsi akTUBHbIA BHEOMPXKEBOW PbIHOK UMY AN
KOTOPbIX UMEKTCA HabnoaaemMble AaHHble B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 ypOBEHb)
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LieHHbIe Oymaru

Mopsnok onpeneneHusi cnpaBefiMBon CTOUMOCTH

LleHHas 6ymara poccuii-
CKOro 3MuTeHTa (3a uc-
Kno4YeHnemM UHBeCTULMOH-
HbIX NaeB POCCUMCKUX Na-
€BblIX UHBECTULMOHHbIX
¢oHO 0B, UNOTEYHbIX cep-
TucdukaToB yyactus), no-
neBas LeHHas 6bymara
MHOCTPaHHOIo 3IMUTEHTA,
a TakXke aKuuu mMexayHa-
POAHbIX KOMNaHUNA

CnpaBepnuBasi CTOMMOCTb akLMi, 06paLLaoLLmMXcs Ha POCCUINCKUX N MHOCTPaHHbIX POHA0-
BbIX Bupxax, onpegenseTcs B COOTBETCTBUM C MOLENbIO OLEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuyeckom LeHsl (Mogens CAPM).

[aHHaa koppeKkTpoBKa NPUMEHSETCS B Criydae OTCyTCTBUA HabnoaaemMon LeHbl B Te4YeHne
He Bonee gecatn pabounx gHewn (Aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oUeHKn cripaBeanMBoi CTOMMOCTU UCTONb3YeTCA CpaBHEHUE AUHAMMWKN JOXOAHO-
CTU 32 onpefeneHHbI NPOMEXYTOK BPEMEHN aHaNM3npyeMoro (hMHaHCOBOro NHCTPYMEHTA C
OVHaMUKOW PbIHOYHBIX MHAMKATOPOB. B KauecTBe pbIHOYHOTO MHAMKaTopa (6eH4Ymapka) akuui
POCCUIACKNX AMUTEHTOB mMcnonbayeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akumi MHOCTPaHHbIX AMUTEHTOB U AEN0o3u-
TapHbIX Pacnncok, TOpryemblX Ha MHOCTPaHHbIX BrpXxax, MCNornb3yeTcs NHAEKC BUPXK, Ha KO-
TOpON onpejeneHa cnpasefnuBas LieHa ypoBHA 1 nepapxvu cnpasefnivuBo CTOMMOCTM AaH-
HOM LeHHoM Bymarn Ha AaTy, NpeLlecTBYOWYI0 AaTe BO3HWKHOBEHWSI OCHOBaHWIA ANs npu-
MeHeHust mogenn CAPM.

dJopmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBeanuBasi CTOMMOCTb OAHOW LieHHOM Bymaru Ha aaty onpeaeneHus cnpaesenninBon
CTOMMOCTW;
P, — nocnegHsia onpegeneHHas cnpaeseanuBas CTOMMOCTb LieHHOW Bymaru;
E(R) — oxuagaemas JOXOQHOCTb LieHHoW Gymaru;

dopmyna pacyeTa oxupgaeMon goxogHoctu mogenu CAPM:
E(R) = Rt + B (R — RY),
roe:

R} — Risk-free Rate — 6e3puckoBasi CTaBka JOXOAHOCTU, NMPUBEAEHHAA K KONUYECTBY KaneH-
JapHbIX OHEW Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Ty),
roe:
Rf - 6eSpMCKOBaF| CTaBKa OOXO4HOCTWU Ha AaTty onpeaeneHns CI'IpaBe,EU'IMBOVI CTOMMOCTMH;
(T, — T,) - KOMUYECTBO KaneHaapHbIX AHEN Mexay yKasaHHbIMW aaTaMu.
T, — AaTa onpeaeneHns cnpasenueoll CTOUMOCTH;
T, — NpeaplayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[ns akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW BEeCKYNOHHON
poxogHoctu (ctaBka KB[) rocydapCTBeHHbIX LieHHbIX Bymar Ha nHTepBane B oguH rod. B
pacyeTe UCNOMb3YyTCS:

e  MEeToAuKa pacyéTa KpMBOM GECKYNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 0bnuvrauni,
onpegeneHHasa MockoBckon bupxen;

e  [MHamu4yeckue napameTpbl G-KPUBOW MO COCTOSIHAKO HA KaXKObIi TOProBbIA AEHb,
nybnukyemble Ha oduumanbHoM cante MoCKOBCKOM GUPXN.

OnsA akuum MHOCTPaHHbIX IMUTEHTOB B KayecTBe 0e3pNCKOBOM CTaBKM LOXOOHOCTH (B poC-
CUIACKMX pyBnsax, aMepuKkaHCKNx gornapax, €eBpo) NPUMEHSOTCS CTaBKK, yka3aHHble B Mpuro-
XeHun 4

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

CraBka KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYITIEHUIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIP&XXEHUN).

Mpu oTcyTCcTBUM 3HaYeHUs GE3PUCKOBOWM CTaBKuM Ha AaTy pacyeTa, 3HayeHue Ge3pucKoBoWn
CTaBKW 3a 3TOT AeHb NPUHUMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

_ Pm,

R =

-1,

Pm,
R,y - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHne pLIHOYHOIO NHAMKaTopa Ha AaTty onpeaerieHus CI'IpaBe,CI,J'IVIBOVI CTOMMOCTH;

Pm, — 3HaueHne pbIHOYHOTO MHAMKATOpa Ha NPeabIAYLLY0 AaTy onpeaerneHus crnpaBeaivBoi
CTOVMIMOCTH.

B — BeTa koachULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HAYEHUI) PbIHOYHOTO NHAMKA-
TOpa M U3MEHEHUSIM LieHbl LieHHoW Bymarn. [Ins pacyeta koadumumeHTa B 1Mcnonb3yrTes
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3Ha4YeHud, onpenernieHHble 3a nocnenHne 45 TOProBbIX OHen, npealwecTeyrOnX gate onpe-
aeneHna CﬂpaBe,D,ﬂMBOI;i CTOMMOCTMH;

Beta koadhpumuneHT paccuntbiBaeTCa Ha AaTy, NpeALecTBYOWYIO AaTe onpeaenexHus cnpa-
BeAnuBon ctommocTu. MNpu aTom Aata pacyeta beta koadduumneHTa gomkHa SBNATLCA TOp-
rOBbIM JHEM.

__ Covariance (R,, Rpp)

Variance (Rp,)

Pai Pmi
-1, m=

a

Paj_; Pm;_;

roe:

R, - BOXOAHOCTb aKTuBa;

Pa; — LieHa 3aKpbITVA akTBa Ha AaTy i;

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

R - AOXOAHOCTb PIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO MHAMKAaTOpa Ha Aarty i;

Pm;_, — npeablgyLiee 3Ha4eHre PbIHOYHOIO MHAMKaTOPa;

i=1..N, Toprosble AHW, NpedLlecTBYyOLMEe AaTe onpeaeneHns crnpaBeanmBoi CTOUMOCTY.
Mpu ncnone3osanun mogenu CAPM B uensx pacyeta beta koaddumumeHTa:

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

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

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

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

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

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

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

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

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

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

Onsa o6nuraumm POCCUMCKMX IMUTEHTOB B Nopsake yoblBaHus npuoputeTa:

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

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

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

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

O6nuraunsa BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauuns uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxgyHa-
poaHon chmHaHCoOBOWM op-
raHusauumu

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

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

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

Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMeHsaeTcs 3-1 ypoBEHb OLEHKN

crnpaBeanvMBo CTOMMOCTM LeHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpeaensieTc ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTeMax B
CBS13 C HETOProBbIM AHEM GMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LeHbl, AN Lernen onpeaeneHus cnpaseinMBon CTOMMOCTU aKTMBOB MCMNONb3yeTCs LeHa, pac-
CYMTaHHas No UToram NocrnegHero TOproBoro AHs. Takow Nogxon UCMonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLEECTBEHHO MOBMUATbL HA 3HAYEHME PACYETHON LieHbl B HETOPro-
Bbli A€Hb.

MHBeCTMLMOHHBIE Naun
POCCUMNCKUX NaeBbIX MHBe-
CTULMOHHLIX (pOHAOB,
MNoTeYHble cepTUcuKaTbl
yyacTtusa

[ins onpepeneHns cnpaBeanmMBON CTOMMOCTM MCMOMNb3yeTCsa pac4yeTHas CTOMMOCTb MHBECTU-
LIMOHHOrO nas (cepTudmkarta y4actus), onpeaerneHHasi B COOTBETCTBMM C HOPMATUBHbIMM Npa-
BOBbIMMW akTamu Ha gaTy onpegeneHns CHA un packpbiTas / npegocTaBneHHas yrnpasnsioLen
koMnaHuen MN® (MNoTe4YHOro NOKpPbLITUS).

B cny4dae OTCyTCTBUA PACKPbITbIX ynpaBnmou.l,eﬁ KOMMNaHWeN faHHbIX O pac4YeTHOM CTOMMOCTHU
MHBECTULUMOHHOrIO nasa (cemechKaTa yqacmn), npumeHsieTcsa 3-mn YPOBEHb OLEHKMU.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHUn

LleHa npuobpeTeHus.

C paTbl NOSABNEHMSA LEH, NO3BOMSOLWMX NPON3BECTH OLEHKY Mo AaHHbIM aKTUBHOIo OCHOB-
HOro pblHKa, CcnpaBegnnBad CTOMMOCTb onpegendaeTcd B obuem nopaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelleHnst MOXeT
NPUMEHATBCA LeHa pasMeLleHUs, CKOPPEeKTUPOBaHHas MpOMOpLUOHArNbHO Ha U3MeHeHue
kntoyeBon ctaBkn baHka Poccuu 3a aTOT nepwuoga.

HaumHas ¢ 11 gHs cnpaBefnuBasi CTOMMOCTb onpefensieTcs B o6Lem nopsiaxe.

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

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTHU

[Oeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTHN UCMNONb3yeTCA MeTod onpeaeneHna cnpasen-
NNBOW CTOMMOCTMH, I'IpI/IHﬂTbII;I Ona geHeXHblX cpencTB BO BKagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNlo4e-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

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

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

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

e  MOAenb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nnonb30BaHNs HeHabMAAaEeMbIX UCXOAHbIX OAHHbIX);

e 1CMOSb3YeTCs CTOUMOCTb, ONpefeneHHasi OLIeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Mcnonb3oBaHue cnpaBennvMBoi CTOMMOCTW, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LLMKa, OrpaHNYMBAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUS COObITUIA, Be-
OyLimx K obecLieHeHNI0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

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

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSA3Y C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHble
LeHbl, ANdA uenen onpeneneHnst cnpaseanBoii CTOMMOCTM akTUBOB MUCMNOMb3yeTCs LieHa, pac-
CYMTaHHas Nno utoram NnocrneaHero ToproBoro AHs. Takoi Noaxon UCMonb3yeTcsl B OTCYTCTBME
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
Bblli A€Hb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHcoBOWM op-
raHusaumm

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

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metogonornam, yTBepXOAeHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHWEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUM C MeToAaMu 3 (NPMOPUTET OTAAETCH LieHaM, ornpeaeneHHbIM No nocneaHen
YyTBEPXKAEHHOW MeToAMKe oLeHKN). Micnonb3yoTcsa LeHbl, paccyYMTaHHble Ha OCHOBa-
HUW AaHHbIX UCKMOYNTENbHO U3 POCCUMCKMX MCTOUYHMKOB;

e UeHa, paccunTaHHas LleHoBbiM uLeHTpom HP[ (no metogonorvsm, yTBEpXOAEHHbIM
01.12.2017 n no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTogamm 1, 2, 3 (npuo-
puTeT OTAAeTCa LeHaMm, OonpefeneHHbIM No MnocrnefHen YTBEPXAEHHOW meToauke
OLEHKN).

e  WHAMKaATUBHasA LeHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnou komnaHui Cbonds Ha pgaty onpegenenus CHA;

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

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

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

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

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KynOHHOro goxoga Ha gaty onpeaeneHusa CHA.

B cllydyae OTCYTCTBUA YKa3aHHbIX UEeH B COOTBETCTBYHLNX MHQT)OpMaLI,I/IOHHbIX cucremax B
CBA3U C HETOProBbiM AHEM 6VIp)K, No UTOoramMm TOpProB Ha KOTOPbLIX onpenenAarTcA pacyeTHble
LeHbl, Ans uenen onpegeneHua CﬂpaBe,D,ﬂMBOVI CTOMMOCTM aKTUBOB UCNOJIb3yeTCcA LeHa, pac-
CYMTaHHad No uToram NocrieaHero TOproBoro AHsA. Takon Noaxon UCnonb3yeTcst B OTCYyTCTBUE
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CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
BbI AEHb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL€HKM C UC-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npuopum-
TeTa

[ns oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaernieHHast Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaueB ao gatel onpegeneHns CHA u coctas-
neHHoro He nosaHee 6 (LecTtb) MecsueB Ao AaTkl onpeaeneHns cnpaBeanvMBon CTOMMOCTMY.

Mcnonb3oBaHue crnpaBeanvBov CTOMMOCTUW, ONpeaeneHHOM Ha OCHOBaHMM OTYeTa OLEeH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWUSI COOLITUIA, Be-
ayLmx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTU LleHHbIX 6ymar, Nno KOTOPbIM onpeaerneH aHarnorMyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU

LleHHas 6ymara aBnsi-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[nsi oueHkn LeHHoW Bymaru ncnonb3yeTcs LeHa BbiMycka (aHanorMyHoro aktnea), No oTHoLLe-
HWIO K KOTOPOMY [aHHbIN BbINYCK SIBNSAETCS AOMNOMHUTENBHBIM, OnpeaeneHHas, Ha aaTy onpeae-
nexua CYA, B COOTBETCTBUM C MOLENAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CI'IpaBe}J,J'IVIBaH CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopsAaaky A0 BO3HMKHOBEHUA crnipa-
BeOIMBON CTOMMOCTW LE€HHOMN 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrov ueHHon 6ymaru
(ncxopHoM LeHHOM Oy-
marm)

[nsi oueHkn LeHHoW Bymarn ncnonb3yeTcs LeHa MCXOOHOW LieHHOW Gymaru, onpeaeneHHasi Ha
aarty onpegeneHms CYHA B COOTBETCTBUM C MOAENSAMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOpbIX ONpeaerneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM koadduLmMeHTa KOHBEpTa-
umu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTM LiEHHbIX Bymar,
ONS KOTOPbIX onpeaeneH akTUBHbIN PbIHOK LIEHY MCXOAHOW LieHHOM Oymaru Ha gaTy onpegeneHus
CYA, ucnonb3yeTca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Bymaru, onpepeneHHasi Ha
OaTy KOHBepTaLMmW, CKOPPEKTUPOBAHHAsA C Y4EeTOM KO3 p1LMEHTa KOHBEPTALMN.

CnpaBefnvBast CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMy MOpsiAKy A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LE€HHOM Oymarn noryyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHow Bymaru (McxogoHOW LeHHOM Bymarn).

e OLEHOYHOW CTOMMOCTBIO akumi ¢ Gonbluer (MeHbLUEeR) HOMUHANbHONW CTOMMOCTbIO, NPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTAUUN B HUX UCXOAHbIX akUWA, ABMSETCA OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHBIX B HUX aKLWNA.

e OueHOYHON CTOMMOCTbBIO aKLMIn TOM e KaTeropumn (Tuna) ¢ MHbIMW NpaBamMu, NPU3HaHHbLIX B
pesynbTaTte KOHBepTauMu B HUX UCXOAHbIX akuuiA, SBNSETCS OLEeHOYHas CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUWNA.

e OLEHOYHOW CTOMMOCTbLHI aKLIMIA, NMPU3HaHHBLIX B pe3ynbTaTe KOHBEpTaLUuy nNpu 4pobneHnm nc-
XOAHbIX aKLMIA, SABNSETCA OLIEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKUUIA, AeNeHHas Ha KO-
achurumneHT gpobneHus.

e OUuUEeHOYHOM CTOMMOCTbBIO aKLMn, MPU3HaHHbIX B pe3ynbTaTe KOHBEpTaLuum Npyu KoHconuaaumm
WUCXOAHbIX aKLMK, ABNSETCH OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHLIX aKLMin, YMHOXEHHAdA
Ha KO3 ULUMEHT KOHCONMaauuu.

e OUEHOYHOM CTOMMOCTbIO aKUMIA UM 0BNMraumii HOBOTO BbiMyCKa, NPU3HaHHbLIX B pesynbraTte
KOHBEPTaLWM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX ByMar, ABNAETCA OLEHOYHas CTom-
MOCTb KOHBEPTUPOBAHHbIX LiEHHbIX ByMar, AefieHHas Ha KONMMYecTBO akumii (obnuraumin), B
KOTOpOEe KOHBEPTMPOBaHa OAHa KOHBepTUpyeMas LeHHast Bymara.

e OLEHOYHOV CTOMMOCTBIO @KL, MPU3HAHHBIX B pe3yrbTaTe KOHBEPTALMM B HUX UCXOAHbBIX aK-
LMiA NpU peopraHu3auum B popMe CrUsIHUS, SIBMSIETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Bymar, yMHOXeHHas Ha KoaPULIMEHT KOHBEPTALMN.
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e OUuEHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[a@HHOIO B pe3ynbTaTe peopraHv3aumu B copme
pasgeneHust Unu BbiAENeHNs akLMOHEpPHOro o6LLecTBa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
Tauuu B HUX UCXOOHbIX aKUMN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKUWM,
JeneHHas Ha koadduuueHT KoHBepTauun. B cnydae, ecnu B pesynbtaTe pasgeneHns unu
BblAeneHns cosgaeTtcs ABa unm 6onee akuMoHepHbIX obLecTBa, Ha KOadhdULNEHT KOHBEP-
Tauuv OenuTcst OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHBIX aKUWiA, YMEHbLLEHHAsi NponopLu-
OHanbHO Aone MMyLLecTBa peopraHN30BaHHOIo akUMoHepHoro obLecTsa, nepegaHHoro ak-
LUMoHepHoMY 06LLIeCTBY, CO34aHHOMY B pe3ynbTaTe pasaeneHus unu BbiaeneHus.

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

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

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crnegytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LIeHHbIX Bymar, ymHOXaeTcsa Ha konuyectBo Bymar B noptdpene, nonyyeHHas BenuymHa
okpyrnsietcs o 2 (JByx) 3HakoB nocne 3ansATou, Nony4eHHOe 3Ha4YeHne Npu HeobXo0ANMOCTM YMHOXAaETCH Ha Kype, YCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpasefiMBOi CTOUMOCTY LieHHoM Oy-
Marv 1 HaKOMMEHHOro KynmOHHOro A40XoA4a, UCHMUCIIEHHOrO UCXOAS M3 CTaBKM KYMOHHOrO JOXOA4A, YCTaHOBIEHHOW B peLleHun o
BbIMycKe (O AONOMHUTENBHOM BbIMYCKe) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro goxoda Ans obnuraumin BHeLHNX obnunraumoHHbIX 3anmoBs Poccuinckon ®egepauuy,
OOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €Bpoobnmraumin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOoaHbIX
hMHAHCOBBIX OpraHW3auuii onpegenseTcs B crneaylowemM nopsgke: CyMmMa HakomnieHHOro KynmoHHOro 40X0Aa, paccynTaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIo A0X04a, oKpyrnsaeTcsa Ao 12 (aBeHaguaTy) 3HAKOB NOCHe 3ansaTon M YMHOXAeTCs Ha Konn4yecTeo bymar
B nopTderne, nocne 4ero NonyyYyeHHas BennynHa okpyrnsetcsa Ao 2 ([OByx) 3HakoB nocre 3ansaTomn, Npy Heo6xoANMOCTN YMHOXa-
eTCcs Ha Kypc, yCcTaHoBrMeHHbIN B Npasunax onpegenenus CHA, n okpyrnseTca Ao 2 (AByx) 3HaKoB nocrie 3ansTou.
CnpaBennveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YXEHHOCTN CyMMbl HOMMHana K Nofny4YeHunio 40 AaTbl MOMIHOrO NoralleHns HOMUHana B COOTBETCTBUM C YCMOBUSIMW BbINycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUW NPU3HaKoB 06eCLieHeHWS 1 OTCYTCTBUM LIEH NMEePBOro 1 LieHb!
HP[ Ha paTy onpeaeneHns cnpaBeanvMBon CTOMMOCTH paccunTbiBaeTCs Mo OQHOMY M3 METOA0B KOPPEKTUPOBKW CpaBeanvBon
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 ATOU 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 BasntoTe pacyeta CHA 1 cToMmocTbio BanioThl, 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 3af0/MKEeHHOCTb) Yy Mpodasla, oTpuuaTtenbHON pasHuubl - B cocTase 06s3a-
TenbCTB (KPeanTopcKas 3ad0IMKEHHOCTb) y NOoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40/MKeHHOCTb) Y NpodasLa.

CnpaBeanvBas CTOMMOCTb KOPPEKTUPYETCS B Cryvae BO3HUKHOBEHMWS COBbITUIN, MPUBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lNpunnoxeHuem 4.

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

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

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

CnpaBeanueasi CTOMMOCTb onpeaensieTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKU CrpaBeAMBOM 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 CHA B BantoTe onpegeneHunst CHA no 6upxesomy Kypcy 3akpbitusi (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpepeneHus ux cnpasegnvnBon cToumocTn (ganee gata —T).

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

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KYpC MHOCTPAHHOW BantoTbl, B KOTO-
poVi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbCTB), kK BantoTe onpeaeneHns CHA B cootBeTcTBum ¢ MNpasunamu Y MO, nei-
CTBYHOLMMN Ha gaTy onpegeneHmsa CHA, To Mcnonb3yeTcs COOTHOLLEHME MeXY KypCOM MHOCTPaHHOW BantoThl M BanOTOM onpe-
nenenns CYA B cootBeTcTBuM ¢ Mpasunavu Y MU, gencteyowmumn Ha aaty onpeaeneHnss CHA, onpegensiemoe Ha ocHoBe
CMOT Kypca 9TWX BarnioT Mo OTHOLLIEHWIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KpoCCc-KypC MHOCTPAHHOW BamnoThl, ONpeAeneHHon Yepes amepukaHckmin gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bknaaa (ganee — Aeno3unT) MOXET OCYLLECTBMSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYNNEHNS CPOKa €ro NorHOro NoralleHnsl, yCTaHOBIIEHHOTO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBeNnM4YeHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHONM [OroOBOPOM, ECIIN CPOK NOralleHns Aeno3nTa - «40 BocTpeboBaHus»;
e Ecnu cpok norawenusa genosuTa He 6onee 1 (ogHOro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpeneneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN03uTa NPU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, pacCYUTaHHbIX Ha AaTy onpeaeneHnsi cnpaseaiMBoi CTOMMO-
CTM MO CTaBKe, NpeayCcMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCSA
MeTop, NpUBEeAEHHON CTOMMOCTH ByAyLUNX AEHEXHBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnuBasi CTOMMOCTb Aeno3uTa onpeaensietcst no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B crnyyae BHECEHWS U3MEHEHWII B YCIOBUS OMNpeaeneHnst Cpoka 4oroBopa MakCMMarbHbIA CPOK OnpeaenseTcs B COOT-
BETCTBUM C U3MEHEHHbLIM CPOKOM [eno3unTa, AeNCTBYIOLMM Ha AaTy onpeaenieHns cnpaBeasivBoi CTOMMOCTH, NPUYEM Hakonmne-
HWe Cpoka BKIaga He NMpPOoUCXOAWT.

CnpaBeanveas CTOMMOCTb 4EMO3UTOB OMNPEeAenseTcs B COOTBETCTBAN C METOLOM KOPPEKTUPOBKM CNpaBea/IMBoOMN CTON-
MOCTM NPU BO3HUKHOBEHUM COBLITUS, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnncok 06LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHun 4.

METOA NPUBEOQEHHOW CTOUMOCTU BYAYLMUX AEHEXHbIX MOTOKOB
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anBeﬂeHHaﬂ CTOMMOCTb EeHEXHbIX NOTOKOB pacCynTbiBaeTcAa no q)opmyne:

N P
PV = Z L+ 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 - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatbl onpegeneHns CHA;

N - KonMM4ecTBO AHel oT AaThl onpeaenexHnsa CYA 0o aaThl N-0ro AeHEXHOro noToka;

I - CTaBKa OUCKOHTUPOBaHNA B NpoLEeHTax roaoBblX, onpeaefnieHHada B COOTBETCTBUU C HACTOALLUMN npaBVIJ'IaMI/I.

ﬂopﬂ.qox onpeaesrieHnsa U KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[leHexxHble NOTOKK, BKIOYasa NPOLEHTHbIM 40X04, PacCYMTbLIBAOTCA B COOTBETCTBUN C ycnosuamMmn 0orosopa, natown ge-
HEXHOro noToKa CYUTaeTCA OXungaemasd gata, B KOTOPYH niiaHUpyeTcA nocTtynineHne OeHEeXHbIX cpencTB, COOTBETCTBYOLLAA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKINo4YeHnem criydaeBs 4OCPOYHOro noraweHna oCHOBHOro AOJ‘IFa).

CyMMbI OEHEXHBIX NOTOKOB PACCYUTLIBAOTCS C YY4ETOM KanuTanusauumn npoLeHTHbIX JOXOA0B, eCrn 3TO NpesycMoT-
PEHO YCNOBUSIMM OroBOpA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

° BHECEHUSA N3MEHEHUN B 4OroBOp (B TOM 4HUCne B 4aCTn U3MEHEeHUA CTaBKM MO OOroBopy, CPpoOKa Oencteusa gorosopa,
nepnogn4yHoOCTN NN CPOKOB BbiMJ1aTbl MPOUEHTHbIX /J,OXO,D,OB),
° N3MEHEeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHEHVIH, YaCTUYHOro 4OCPOYHOro norawleHna oCHOBHOro gosra, ecrih OHO He

ObINo y4yTeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaesrieHusi CTaBku AUCKOHTUPOBaHUA

CTaBka AVMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpeneneHnsl crpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHOW AOrOBOPOM, €CIM JAaHHas CTaBka COOTBETCTBYET PbIHOYHOW.
CTtaBka o JoroBopy Npu3HaeTCs pbIHOYHOM, €Crv JOrOBOP 3aKr4yeH ¢ 6aHKOM, KOTopbI BXoaWT B [epeyeHb cuctemMHo
3HAYMMbIX KPEAMTHBLIX OpraHn3auun, yTBepXaeHHbln baHkom Poccun Ha OCHOBaHUM METOAMKW, YCTAaHOBIEHHOW YKasa-
Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToavke onpedeneHnst CUCTEMHO 3HAYMMbIX KPEAUTHBIX OpraHu3a-
uuiA», 1 onybnmMkoBaHHbIN Ha calTe baHka Poccumn www.cbr.ru.
e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuu Ha gaTy onpegeneHus cnpaBenniuBon
CTOMMOCTU Aeno3uTa, ecrnv NpoLeHTHas cTaBka, NpegyCMOTpeHHas 4OrOBOPOM, OTNIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHoOW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHOW CTaBKOW NofpasyMeBaeTcs pa3MelleHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPpOLEHTHBLIX CTaBKax
no genosvTtam (BKnagam), pasmeLleHHbix B Lienom no Poccuiickont epepaummn 3a mecsu, Hanbonee 6nvskuii k gate
onpegeneHus cnpaBeasIMBON CTOMMOCTH, B BaniOTe, COOTBETCTBYIOLLEN BantoTe AEN03nTa, Ha CPOK, CONOCTaBUMbIW
CO CPOKOM, OCTaBLLEMCS 40 AaTbl NoralleHus (Bo3BpaTa) Aeno3nTta Ha AaTy onpeaeneHns cnpaBeannBoi CTOUMOCTM,
B COOTBETCTBUWN C pa3BepHYTON LLKArOWn.
Ecnn Bank Poccumn nepectaet nybnunkoBatb CBeeHNs O NPOLIEHTHbIX CTaBKax No Aenosutam (Bknagam), pasMeLLeHHbIX
B LlerioM no Poccuiickon Pefepaummn, a AaHHbIE NEPEHOCATCS B pasaen « PeTpocnekTBHOM HopmMauumny, YnpaensaoLwas Kom-
naHusi BNpaBe NOMEHSITb UCTOYHMK AaHHbIX MO CBOEMY 0O0OCHOBaHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYXXOEHUIO.
Ecnn Hanbonee no3aHsas cpeHEB3BELLEHHAs NPOLIEHTHas CTaBka, packpbiTas Ha canTe baHka Poccuu, paccunTtaHa pa-
Hee, YeM 3a MecsL, A0 AaTbl onpeaerneHns cnpaBeiMBo CTOUMOCTU, PbIHOYHAs CTaBKa NOAMNEXUT KOPPEKTUPOBKE.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

14


http://www.cbr.ru/

ONEPALUNOHHAA OEBUTOPCKAA 3AAOITMKEHHOCTb

MpusHaHWe oebuTopcKoW 3aA0MKEHHOCTH OMepaLMOHHON OCYLLIECTBSETCA HA OCHOBAHUM YCIOBWIA NoratleHns u o-
NyCTUMbIX CPOKOB MPOCPOYKM MCNONHEHNSA 0653aTenbCTB KOHTPareHToB, YCTAHOBIIEHHbIX MO KaXAoMy BuAy Aebutopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopcKon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTO Takas 3a40MMKEHHOCTb He MOXeT BbiTb KBannMuumpo-
BaHa, kak ornepaLluyoHHas.

[ebvTtopckas 3ag0MmKEeHHOCTb, MO KOTOPOW BbISABNEH OAWH UMM HECKONbKO MPU3HAKOB OBeCLieHeHWs, yka3aHHbIX B
MpunoxeHun 4, kKpoMe JONYCTUMOW NPOCPOYKM 06A3aTENLCTB B pamMKax ornepaLMoHHOro Lykna, He MoxXeT 6biTb Npu3HaHa one-
paunOHHOWN.

[ebnTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPATa He MOXeT OblTb NpM3HaHa onepaLuyioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOMHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

YnpasnstoLwas KoMmnaHus JOormKHa NPpOBOAMTL aHanu3 ypoBHSA pycka No AebnTopPCKON 3a40MMKEHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTH, NPU3HaHNE KOTOPOWN OCYLLECTBNSETCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpegenerma CHA MNA;
e [pu NepBoHaYanbHOM NPU3HaHUKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa A4ebUTOpCKON 3af0MKEHHOCTH U3 CTaTyca «OnepaLmMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanuaa, YnpaenswLwas KoMnaHus ucnonb3yeT AOCTYNHYH0 e 060CHOBaHHYIO U NOATBep-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpaensiowasa kKoMnaHvusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebrutopckon 3agomkeHHOCTN B Ka4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLLECTB-
nseTcs BnepBsble;
® HeobX0AMMOCTb M3MEHeHMs Noaxoaa K y4eTy 4eOMTOpCcKon 3a40MKEHHOCTH, paHee NPM3HaAHHOWM OnepaLoHHON.

Bonee nogpobHo nHdopmaumsa o KpUTepUaX KBanudukaumm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpeaeneHuna CHA.

B TeueHune Bcero cpoka ksanudukaumm 4ebGuTopckon 3ad0mKeHHOCTU Kak OnepauvoHHOW, ee cripaBeannesas cTtou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHvs crnpaBeaiMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEA/INBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

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

CnpaBeanueasi CTOMMOCTb 00A3aTenbCTB MO BbiNfaTe BO3HArPaXkAEHUN U pacxodoB, CBA3AHHBLIX C JOBEPUTENBHBIM
ynpaBneHueM, Npu3HaeTCcsa B CyMMe, He NPeBbILIAoLLEN NpeaenbHO AoNYCTUMBIA pa3Mep BO3HarpaXaeHuin Ha AaTy nNpu3HaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesBbIaoLLen chopMMpoBaHHbIN pe3epB Ha NPU3HaHKUS COOT-
BETCTBYHOLLIEro BO3HarpaxaeHus (B cryyae choopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnun B pacdyet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpakaeHWn, annpokcumaums BeNUYuH, nog
KOTOpble NpoMcxoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hbke 0053aTenbCTB onpeaensieTcs Ha OCHOBaHMW JOKYMEHTOB, MOATBEPKAAM0-
LLMX OKa3aHHbIe yCnyru (annpoKkcMaums He NpUMeHsieTcs):

- pacxoabl No 06CNy>XMBaHUO BAHKOBCKUX CHETOB (BKITHOYAS BAIOTHBIN KOHTPOIb);
- pacxodbl No onriaTe yCnyr opraHn3aLmin no COBEPLLEHUIO CAENOK U OOCNY>XMBAHUIO CHETOB B TAKUX OPraHn3aumsix;
- pacxoabl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 Oka3aHMM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUAOEHOOB U AOXOAA NO LLEHHLIM BYMAIAM

[De6uTtopckas 3afomkeHHOCTb MO BhiNnaTe AMBMAEHOOB MO akLMaM, 1oXo4a No Aeno3vuTapHbIM pacnuckam, nasim nae-
BbIX MHBECTULIMOHHBIX (DOHAOB M MasM (aKumin) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHLAOB NPU3HAETCS! OMEPALMOHHO, B OTCYT-
CTBYE NPU3HaKOB 0GECLIEHEHNS:
e B TeueHve 25 pabounx gHel ¢ AaTbl NPU3HaHUA EGUTOPCKON 3a40HKEHHOCTU POCCUIACKUX SMUTEHTOB;
e B TeueHue 45 paGouux AHel ¢ AaTbl NPU3HaHWUSA 0eBUTOPCKON 3a[0HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
TaKkKe MexayHapoaHbIX KoprnopaLuii.
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OueHka crnpaBeanMBoii CTOMMOCTU AeOUMTOPCKON 3a40MKEHHOCTU MO BbiNnaTe AMBMOEHAOB MO akuMsM, goxoda no
AenosvTapHbIM pacnuckam, nasiM naeBblX MHBECTULIMOHHBIX (OOHOO0B M NasiM (akumi) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHA0B
onpefensieTcs B Te4EHMEe BCEro Cpoka KBanudmkaLuum Takon 3a0MKEHHOCTU Kak OnepaLMoHHON UCX0ast U3:

KOnn4yecTBa aKUMi/Aeno3uTapHbIX Paciucok, NaeB NaeBoro MHBECTULMOHHOIO hoHAa Unu naes (akumii) MHOCTPaHHOTO
MHBECTMLMOHHOIO hoHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe aeno MNP Ha aaTy, Ha KoTopyto onpeaens-
10TCS NULa, UMeEtoLLME NpaBo Ha MonyvYeHne auBmaeHaa (noxoaa) n o6bABNEHHOro pasMepa AMBMAeHAa (qoxoaa), npuxoasie-
rocsl Ha OJHYy akuMio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa uUnm nNam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOro choHaa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Harnoros 1 c60poB, ecrnv 3T0 NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHOpMaLMM 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 A0Xo40B/AnBnaeHnoB Ha 6aHKoBckue cyeta Ynpasnstowen komnanum [.Y. NN B pasmepe, BkrovaoLweM B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa oHauncnseT 4ebutopckyto 3a40mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudpukauum 4ebGUTOPCKON 3a0MKEHHOCTU Kak OnepaumnoHHOW, cnpaBeanuBas CTOUMOCTb
onpepensieTcs B COOTBETCTBUM C [NpunoxeHuem 4.

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

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

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

. 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 3a40MMKeHHOCTM OnepaLyioHHON onpeaensaeTcsa B pasmepe, onpe-
[eNneHHOM Ha JaTy HacTyMIeHns cpoka UCTIONHEHNS COOTBETCTBYIOLEro 06a3aTenbCTBa (QaTy UCTeuyeHUs KyrnoHHOro nepuoaa)
B COOTBETCTBMU C YCIOBMSIMU BbINyCKa LIEHHOW Gymaru, 1 MCXOAs U3 KONMYECTBA LeHHbIX Bymar Ha JaTy HacTyMnieHus ykasaH-
HOro CpoKa.

OueHka cnpaBeannBoi CTOMMOCTY OeBGUTOPCKON 3a40MKEHHOCTM MO YaCTUYHOMY/MONHOMY MOralleHUo SMUTEHTOM
OCHOBHOIO A0Ira Mo OOMNroBbIM LEeHHLIM Gymaram B TeYeHMe BCero Cpoka npuaHaHus 0ebUTopcKoin 3a00MKEeHHOCTM OnepaLyoH-
HoOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTyNIeHnsl Cpoka UCMOSIHEHNS COOTBETCTBYHOLLEro o6A3aTenscTea B
COOTBETCTBMU C YCIIOBUSIMU BbIMYCKa LIEHHOW ByMaru, 1 UCXOAsA U3 KONUYeCTBa LieHHbIX Bymar Ha JaTy HaCTyMNeHnst yKasaHHOoro
cpoka.

Mo ncTeyeHUM cpoka Keanudukauum OeGUTOPCKON 3a00MKEHHOCTM Kak onepauuoHHON, crnpaBeanneas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 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. MU keanudumumpyeTcs kak onepaLuoHHas, B crydyae OTCYTCTBUsSI MPU3HAKOB 0becLieHeHUst ¢ AaTbl NPU3HaHUS 0O AaTbl
BbINaTbl NPOLIEHTOB BKITHYNTENBHO B COOTBETCTBUN C JOrOBOPOM/COrMaLlleHNeM.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MU onpeaensieTcsl B CyMMe Ha4YUCIEHHbIX COMMacHoO YCNoBUsM JOroBopa/cornalleHnst npo-
LIEHTOB HA CyMMY HECHW)XKAaeMOro ocTaTka - B Crnyvae, ecrnv yCroBUsi HAUUCIIEHUS MPOLEHTOB NO3BOSIAIOT HAAEXHO U JOCTOBEPHO
paccuntaTb UX pasmep Ha gaty onpegenerus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COBbITUI, NPUBOAALLMX K 0becLeHeHnto, cnpaBeannBas CTOMMOCTb onpeaensieTcsl B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnmncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHnu 4.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPOPECCUOHAIIbHbIX YYACTHMUKOB PbIHKA LLEHHbLIX BYMAT
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[ebutopckas 3af0mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsWmUXcs y NpodecCMoHanbHbIX Y4acTHUKOB PbIHKa
LleHHbIX Oymar, kBannduumpyeTcs Kak ornepaumoHHasi, B crlydyae OTCyTCTBMSA Npu3HaKkoB obecleHeHuns, a Takke He bonee 3 pa-
6oumnx gHel ¢ Aathl, Korga ynpaensioLas KoMnaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B YCTaHOB-
NeHHoM hOpMeE COrMacHo 3aKriYeHHbIM JA0roBopaM (CornalleHusiM), B criydae, ecnv B TeYeHWEe YKa3aHHOro Cpoka AEHEXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MANS.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeAcTB
npepocTaensieTcs B CneunanuavpoBaHHbI AEN03UTapuii He No3gHee AHSA, CrieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Bpokepa MO AEHEXHbIM CPeACcTBaM, HaxoasWMMCH Ha
BGpokepckoM cyeTe, NMpU3HaeTCA CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHS MOCrne COBEPLUEHMS BCEX Onepauui ¢ aktu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBnagaTh C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHONO 3a ieHb, Ha KOTOPbI ONpeaenseTcss CTOMMOCTb YNCThIX
aKTUBOB.

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

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

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpegenenus CYA k npoyei 4eGUTOPCKON 3a40MKEHHOCTU OTHECEHbI B TOM Yuche
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 3a40imKeHHOCTb, BO3HMKLLIASA NO 4OrOBOpaM C ayAUTOPCKON OpraHv3aunein, OLeHLMKOM, creumanuanpo-
BaHHbLIM Aeno3uTapueM, peructpaTopom, ykasaHHbimu B [Npasunax OY MA®;

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

e [Jlebutopckas 3a4omKeHHOCTb, BO3HMKLLASA B pesynbTaTe nepeBoa AeHEXHbIX CPeACTB («AEHbrM B MyTu»);

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

e WHasa pebuTopckas 3ag0mKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 06eCLEHeHNs 3a00MKEHHOCT KBanMMULMPYEeTCs Kak onepauuoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHus caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCNOBUSAM CAENKN
He npeBblwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOJSIOHraLmMmn 1 NepesaknioveHnin JOroBOPOB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHusi CornacHoO ycrnoBusiMm caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLUeHnst 06513aTenbCTB KOHTPAreHToM cocTaenseTt 3
paboumx gHA, B TEYEHMNE KOTOPbIX 3a40MMKEHHOCTb TaKKe KBanuduumpyeTcsa onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBannUUMpyeTCs B Ka4ecTBe onepaumoHHON. Mpun Hannynm o60CHOBaHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAe-
HUSA Ynpasnswoowen KOMNaHMm O TOM, YTO yBenMyeHue CPOKOB MoralleHus 4ebuTopckoln 3aA0MMmKEeHHOCTN He SBMsSieTCs crea-
CTBMEM HEraTmBHbIX NPOLIECCOB, BO3HWKLLMX B AEATENBbHOCTN YNpaBnsioWen KOMNaHn1, a Takke Hanmime AOKYMeHTanbHOoro
NOATBEPXKAEHUS OT YNPaBnsioLWen KOMNaHnM CPOKOB MoralleHns 3af0SPKEHHOCTU, Takas 3aJ0iPKEHHOCTb NpOJoIkKaeT OTHO-
CUTBLCS K ONepaLMoHHON

¢ [leGuTOopCcKasi 3a40IMKEHHOCTb, BO3HMKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLInKoOMm, cneyma-
NIN3UPOBaHHbIM Aeno3vuTapuem, permcTpaTopoM, ykasaHHbimu B MpaBunax AY NMU®, a Takke gebutopckasa 3apormKeH-
HOCTb, BO3HMKLUAA MpPMU onraTte pacxoAoB, CBA3aHHbLIX ¢ AoBepuTenbHbIM ynpasneHvem MU® — c gatel npusHaHua go
AaTbl OKOHYaHMS CPoKa OKa3aHus yCrnyr B COOTBETCTBUM C YCIIOBUSAMU 3aKMKOYEHHBIX AOroBOPOB. [lonyCTUMbI CPOK HapyLLUEHNS
ob6513aTenbCTB cocTaBnseT 25 pabounx gHel, B Te4eHNe KOTOPbIX 3a40MKEHHOCTb BCe elle KBanudumumpyeTcs onepauyoHHON.
Mpun Hannm4mn o60CHOBAHHOIO 3KCMEPTHOIO (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsoLwen KOMNaHMm O TOM, YTO yBenMyeHune
CpOKOB OKasaHus yCryr unm noraiueHms 4ebutopckor 3ag0mMKEHHOCTU He SIBNSIETCHA CNeACTBMEM HeraTMBHBLIX NMPOLECCOB, BO3-
HUKLLMX B AEATENBHOCTU AOIMKHMKA UMW NPY HanuyYMm AOKYMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HWS 3aJ0rmKeHHOCTM / okadaHus yenyr MNP asnseTcs ocHoBaHMEM ANS YBENWYEHUS CPOKa KBanvdurKkaumm Takown 3af05mKeHHO-
CTW B Ka4eCTBE onepaLnoHHON 0 AaThl, yka3daHHON B NPpeAcTaBneHHbIX 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| 3a0JKeHHOCTN onpeaenaeTca:
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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 onepauvoHHou. [lebrutopckasi 3a00mKeHHOCTb paccym-
TbIBAeTCA Ha Kaxayto AaTy onpenerneHus cnpaeBeasiMBon ctoumocTu. B criyyae, ecnun pasmep ebuTopckon 3agoimkKeHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMOnb3yTCA METOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaenieHHoM ¢ UCNofib30OBaHMEM MeToAa NpUBEeAEeHHON CTOMMOCTM OyAyLMX AeHEeXHbIX NOTOKOB €
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 OEHEXHbIX CpeacTB No nepeomn Yactn gorosopa PEMO go MomeHTa ncnonHe-
HWs BTOpomn YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU [OrO-
Bopa PETO.

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

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

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

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

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

ONPEQENEHWE CMPABEANMBOW CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

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

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

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

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

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

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

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

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

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

AaTbl OKOHYaHWA KaneH4apHoro roaa;

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

Hanbonee No3gHen M3 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:

i CyMMa HauvucrieHna pes3epBa Ha nepsbIn pa60twn7| AeHb OTYEeTHOro roga;

D. KOJIMYECTBO Paboumnx aHel B TEKYLLEM KareHaapHOM roay;

IL 1pam
c 1 - pacueTHas (NnpomexyTovHas) BenninHa CHA Ha nepBbI pabounii AeHb OTYETHOIO rofa, B KOTOpPhIN
HauUMCrAETCA pe3eps |, onpeaeneHHas ¢ TOYHOCTbIO [10 2 — X 3HAKOB MOCHe 3ansaToii no dhopmyre:
CyAr = Axmuevy — Kmy
(l+ 'xyicn + 'xnpn)

AKmuebll- pacyeTHas BeNunyvHa akTUBOB, BKITtoYas 4ebUTopCKyto 3a40MKEHHOCTb Ha NepBbl paboyunii AeHb
OT4yeTHOro roga. [1ebnTopckyto 3a40IMKEHHOCTb Ha NEpPBbIN paboyvnin OeHb OTYETHOrO roga HEOOXOAMMO YUYUThIBATb A0
HavMcneHns BO3HarpaxaeHuii 1 pesepsa Ha BbinnaTy BO3HArpaxaeHns 3a nepsblin pabounii AeHb oTYeTHOro roga. B cny-
Yyae onnarbl B NepBbI pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen ns NG sosHarpaxaeHn, Ha4NCNEeHHbIX
B NepBbIn paboymnii AeHb 0TYETHOro roga, HeobxoAMMO Npy onNpeAeneHUn pacyeTHOW BENNYMHBI akTUBOB Ha NepBbIN pa-
604nii feHb OTYETHOIO roAa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiayeHHbIX BO3HarpaXxaeHu B NepBbIvi pabounii AeHb
OTYETHOrO roaa.

Km

1 - BennuuHa KPeaMTOPCKON 3a40SKEHHOCTHU be3 y4yeTa HauYnCneHHbIX BO3HarpaxgeHun Ha NepBbIn pa6o-

4nMii OeHb OTYETHOro roaa.

X. npoueHTHaa cTaBKka, COOTBETCTBYOLLIAA:

X
VKn pasmMep BO3HarpaxkgeHus ynpasnsiowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV Mpasu-

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

X
npn o o« o
P COBOKYMHbI pa3Mep BO3HarpaxkaeHUi cneumanmampoBaHHoOMY Aeno3uTapuio, ayauTopcKoi opraHmsa-

UMM U MUY, OCYLLECTBNAKLLIEMY BeleHWe peecTpa BrafenbLeB MHBECTULIMOHHBLIX naeB MN®, oTHocuTenbHo CICYA,

yCTaHOBMNEHHbIN MNpaBunamu Y (B oonsx), AeACTBYOLWMIA HA NEPBLIN paboynii AeHb OTYETHOrO roaa;

X . . o
N - kaxpgas npoueHTHaaA CTaBKa, JencTeBoBaBLUadA Ha NnepBbin pa6oqvw| OEeHb OTYETHOro roga
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/ ‘xyKn + xnpn \

3HaueHune | 1+ D He oKpyrnsieTcs.

Si " C%lpacll

OprrneHme npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUM 0 2-X 3HAKOB NOCHe 3ansToun.

Ha gpyrvue gHu onpegenerHus CYA (3a ucknodeHnem nepsoro paboyero AHS OTYETHOro roga):

d-
(CYAP™" + icht) EN:(ann )
_ t=1 * n=1 _
Si= D T 2S5

i k=1

roe:

K — NopsiAKOBLIN HOMEP KaXKAOoro HauMCreHUs pesepsBa B OTYETHOM rody, NPUHUMatOWMIA 3HaYyeHnst oT 1 fo i.
k=i — nopsiaKoBbIi HOMep NocrneaHero (TeKyLLEero) HauncneHusl pesepsa;

k- cymma kaxaoro npon3BeaeHHOro B TEKyLLIEM OTHETHOM FOfy HauYMCMeHUs pesepsa;

i - cymma ouepeHoro (TEKYLLEro) HauMCneHns pesepsa B TeKyLLEM OTHETHOM roay;

D . KONM4ecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

i - konuuecTBo paboumnx AHel Nepyoaa, OnpeAerieHHoro C Havana TekyLlero OT4eTHOro roga Ao (sknoyas)

AaTbl HAYUCINeHnA pe3epBa i )

. . T
t — NopsaKoBbI HOMep paboyero AHsA, NpUHaAexallero nepuoay, 3a KoTopblii onpegeneHo ', npuHUMato-

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

C44

- CTOMMOCTb YMCTBIX aKTUBOB MO COCTOSIHMIO HA KOHEL| KaXKaoro paboyero [aHs t, 3a UCKIHYEeHNEM [HNA
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByolwmi aHio t paboyui
OeHb TeKyLEero OTYETHOro roga.

Cq émcq 3 Si
- pacyeTHasi (NpomexyToyHas) BenudnHa CHA Ha aaty 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 5 y
d . BeJNIM4nHa KpeanTopCKou 3aa0SNKEeHHOCTH bes y4yeTa Ha4YUCIeHHbIX BO3HarpaxgeHun Ha naty 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 BO3HarpaXaeHusi, HaYMCIeHHbIX ¢ Havana roga o gatsl d.

X . npoleHTHas cTaBka, COOTBETCTBYIOLLAS:

X
VEn pasmMep BO3HarpaxxaeHus ynpasnstowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV Mpasu-

namu Y NMN® (B gonsax), AENCTBYIOLLMIA B TeYeHUe nepuoga Ti ;

X
npn < < o
P! _ CoBOKyMHbIN pasMep BO3HArPaAEHMIl CELMananpoBaHHOMY 4EMO3NUTapHIo, ayAUTOPCKO OpraH13a-

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

y ; ; T,
ycTtaHoBneHHbin MNpasunamu OY MN® (B gonsx), AencTBylOWUA B TedeHne nepuoaa '

N — Kon-BO CTaBOK, 4ENCTBOBABLUMX B OTYETHOM roay;
n Y Ti
- Kaxgaa npoueHTHaa CTaBka, AenCcTBOBaBLUad B Te4eHne nepunoga )

. . X T
N - konnM4ecTBo pabounx AHe neproaa, B KOTOPOM AeiCTBOBarNa cTaska ~ ", npuHaanexatiee nepuogy !

N
T = ZTn
. The n=t
Z (xyKnT ) Z (‘xnpn n Z (xVKnTn ) Z (xnpn n
( n=1 ) ( n=1 + )
| Ti | Ti
N

3HayeHus M D il 1+ D He

OKpYrAsoTCS.
S, CHAy“
OkpyrreHuve npu pacyete ' u 4 Mpon3BOAWTCS Ha KaXaoM AeNCTBUM 40 2-X 3HAKOB Mocrie 3anaToi.

Pa3mep copmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnst yMEeHbLUAETCS HA CyMMbl HAUMCIEHHOIO B TEYEHME
roga Bo3HarpaxgeHus ynpasnstoLlen KoMnaHum, cneunanmampoBaHHOMY Aeno3nTapuio, NLy, OCyLLIEeCTBNSALWEeMY BeAeHNe pe-
ecTpa BnaaenbLUeB MHBECTULMNOHHBLIX Naes MNMN® 1 ayanTopckon opraHusaumm.

[MpeBbiweHve pe3epBa NPy HAYMCNEHUN BO3HArpaXxaeHus ynpasnsoLwen KoMnaHum, Bo3HarpaxaeHus cneunanmnsmpo-
BaHHOMY [eno3nTapuio, ayanuTtopCcKoM opraHmsaumm u nuuy, ocyLecTBrsoweMy BegeHne peectpa Bnagenbues UHBECTULNOH-
HbiX naes MO, B TeueHne kaneHgapHOro roga He gonyckaeTtcsi. HauncneHne Bo3HarpakaeHus YnpaensioLwen KOMnaHuM Ha
nocregHoo OTHETHYIO AaTy KaneHgapHoro roga B pasmepe, cootsetcTBytowem Mpasunam Y MU, npu HegocTaTovHOCTH pe-
3epBa JonyckaeTcs 3a cHeT npounx pacxogos MAN®.

He ncnonb3oBaHHbIV B TeHEHWEe OTYETHOrO roda pesepB Ha BbinnaTy BO3HarpaxaeHUs noanexuT BOCCTAHOBMEHMWIO NO
OKOHYaHMK OTYETHOrO rofa, HoO He Mo3gHee NepBoro pabo4vero AHSA roga, Creaylwero 3a OTYETHbIM, U MPU3HAETCa B COCTaBe
npounx AoxodoB. YKa3aHHOe BOCCTaHOBIIEHWE oTpaxaeTcsa npwu nepsoM onpegeneHun CHA B rogy cnegyowum 3a OTY4ETHbIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHNN CHA, NEPEPACHET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponseeaeHHbIM CneumannampoBaHHbIM OEN0O3UTApUEM U
YnpaensioLien KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMNAHOBYIO CBEPKY COCTOSIHUSA akTUBOB 1 065a3aTenscTB PoHaa v NpuHUMaoT
Mepbl K UCMPaBMeHNo OLUNBOK, a Takke OCYLLEeCTBMSIOT 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
avengengos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonba3ytotcs gavHele 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 CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpeaeneHuss CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSIOWMNX NEPEMEHHbIX.

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

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

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX U HABJIIOOAEMbIX BUPXXEBbIX MMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

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

PpaHkdypTckas dpoHgosas Gupxa (Frankfurt S.E.)

BepnuHckas doHgoBasi 6upxa (Berlin Exchange)

dununnmHckas doHgoBas dupka (Philippine SE)

Oroccenbaopdckas doHgoBas dupka (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.

MNMPUNOXEHWUE 3
MOMENNb OLUEHKWN ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBIAX.

METOOUMKA OMPEOENEHUA PACYETHOW LEHbI ,D,OJ'II'OBOVI LI,EHHOVI BYMAI'A
1.1. MpUHUMNLI oNpeaeneHns pacyeTHoM LieHbI

B cooTBETCTBMU C HACTOSALIMM MYHKTOM OMNpefensaeTca pacyeTHas ueHa (LUeHbl) JONTOBON LEeHHOW Gymarn MetoaoM
npuBeeHHON CTOMMOCTM ByayLLUMX AeHEXHbIX NOTOKOB Nno popmyne (1):

S CF,
PV= Z (1 + v)0k—Faa)/365" )
k=1

lpe:
CF, - CyMMa Kakoro IeHEeXXHOro NoToka, onpegeneHHas cornacHo n. 1.2;
Dy - aTa Kaxgoro AeHeXXHOro noToka, onpegeneHHas cornacHo n. 1.2.;
Y - CTaBKa AWCKOHTMPOBAaHUS, onpegeneHHasa cornacHo n.1.3;
Oata - AaTa onpedeneHns cnpaBeaiMBo CTOMMOCTH.

MpumeyvaHwne:
Mpu pacyeTe UCNOMNb3YOTCH creayrLme NoaAXoAbl K OKPYrMEHNHO:
OKpYINeH1s NpoM3BoaATCS Mo NpaBuiaM MaTeMaTUYECKOrO OKPYIMeHus;
CFy, - 6yaywinii feHexXHbIN NOTOK, 3HaYeHWEe OKpyrnseTcs Ao 2 3HaKoB Nnocrie 3ansTou;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOU3BOASTCH, pe3ynbTaT He OKpyr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB Nocne 3anaTou.

1.2. dopmurpoBaHue rpacduka byayLnMx AeHEXHbIX NOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu bopmmpoBaHmm rpadomka ByayLLMX AEHEXKHBIX MOTOKOB YYUTLIBAIOTCA BCE AEHEXHbIE MOTOKM B NoralleHne OCHOB-
HOro Aonra u KynoHHOro oxoAa B TeYEHMEe OXMOAaeMoro cpoka obpalleHmst.
OxuaaeMbivi cpok 06palleHust LeHHon Bymaru onpegensieTcs ¢ aTbl pacyeTa crpaBeiIMBo CTOMMOCTH (He BKIHoYas)
[0 HavMeHbLUen 13 aart (Bknovas):
e pnaTbl 0dpepThl, Onuxanlen kK AaTe onpeaeneHns CrnpaBeanvMBo CTOMMOCTHY (He BKIOYasa AaTty onpeneneHns
CrnpaBeanvBown CTOMMOCTI);
e [aTbl NOJIHOTO MOralleHus, NPeayCMOTPEHHON YCNOBUSIMU Bbinycka.

[Nopn paTon AeHEeXHOro NoToka NoOHMMaeTCst:
e  [aTbl OKOHYaHWUSI KYNMOHHbLIX NEPMOAOB, MO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBUU C YCIIOBUSIMU BbiNycka OCy-
LLLECTBNATCA BbINMaThl KYNOHHOMO oXoA4a U (eCnv NPeAyCMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOTO A0Mra;
e [faTa, A0 KOTOPOW onpeaeneH oXxuaaembli CPoK obpaLleHus.

[leHexxHble NOTOKK, BKNIOYasA KYNOHHLIA JOXOA, PacCYMTLIBAOTCA B COOTBETCTBUN C YCITOBUSMM BbiNycKa.
Mpu dopmmpoBaHun rpadvka AeHexXHbIX NMOTOKOB B LIENSX pacyeTa crnpaBeanvBo/ CTOMMOCTM LEHHbIX Gymar ocy-
LecTBnseTca nepecMoTp OyayLmnx AeHeXHbIX MOTOKOB NPW Hanu4yMm obHoBRNEeHHON MHdopmauum3:

e 0 BENVYMHE CTaBKW KynoHa (Ans ueHHbIX Bymar, Mo KOTOpbIM MPOLIEHTHbIE CTaBKW He onpefeneHbl Ha BECb OXunaa-
€eMblIi CPOK obpalleHns) — HOBOE 3HaYeHVe CTaBKU KyrnoHa CYATAEeTCs YCTaHOBMEHHbIM B AaTy Havana KyrnoHHOro
nepuoga, bnvxanliero K gate ycTaHOBMNEHUs CTaBkM (KyMOHHOrO nMepuofa, Ha KOTOpbIV CTaBka yCTaHOBMEHa, unm
Honee paHHero KynoHHoro nepmoaa, 40 Havana KoToporo cTaBKka yCTaHOBMEHa);

e 0 BeNnMuuHe norawaemon YacTy OCHOBHOIO fosra (415 LeHHbIx 6ymar, no KoTopbiM NPeAyCMOTPEHO YacTUYHOE No-
raleHne oCHOBHOrO A4osra, HO CyMMbI NorallaemMblX YacTen OCHOBHOIO Aorra He onpefeneHsl Ha BECb OXXnaaeMbli
CpOK 06palLeHnst) — HOBble BEMUYUHBI OCHOBHOMO AOMra CYATAOTCS YCTAHOBMEHHBIMU B 4aTy OKOHYaHWS KyMOHHOIO

3C yuetom aHHOTO yCIOBHS O IaTe HAYasIa IIPHMEHEHHS PaHee HEM3BECTHBIX BEJMUHH (CTABKH KyMOHA, CyMMBI OTAIaeMOTO0
OCHOBHOTO [I0JITa, 332 MCKIIIOYCHHWEM OOJHTanuii ¢ WHAEKCHPYEMBIM HOMHHAJIOM) BBITIONHSETCS PAacdéT WHBIX ITOKa3aTelei,
MpeyCMOTPEHHBIX HacTosAEer MeToauKoi.
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nepuoaa, No UCTE4EeHNN KOTOPOro Npom3BoANUTCA COOTBETCTBYHOLWLAA BbinfiaTta paHee HEen3BeCTHOMN CyMMbl4 (3a nc-
KInto4YeHnem LeHHbIX 6ymar C MHOEKCnpyemMbiM HOMMHaJ'IOM);

. O BeJin4nHax (BKJ'II'O'-'IaH nepemMeHHble, 3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLllueHunA 3MVITeHTa), CywleCTBEeHHbIX and
pacyeTa HOMUHaANbHOM CTOMMOCTU LEHHbIX 6ymar C nHgekcmpyembiM HOMUHaNoMm.

0na oonroBbIX LIEHHbIX 6ymar, Nno KOTOPbIM NMpefyCcMOTPEeHO 4YaCTUYHOE norawleHne OCHOBHOro aonra, HO BEJIMYUHbI
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y}1yu.w|x AEHEeXHbIX MOTOKOB pacc4utbiBa-
HOTCA NCXOAA N3 OCTaTKa OCHOBHOIO A0J1ra Ha AaTy pacyeTta, onpenenéxHHoro ¢ Yy4€eTOM BCeX paHee yCTaHOBJIEHHbIX CyMM nora-
LeHnA.

1.2.2. BenuyuHa nHaekcnpyemoro HomMuMHana.

[ns JonrosbIX LEHHbIX Bymar ¢ MHAEeKCUpyeMbIM HOMWUHANOM, €Cnn B pacyeT BenuyvHbl HOMUHana BKIYeEHbl nepe-
MEHHbIE, 3HaYeHNe KOTOPbIX HEe 3aBUCUT OT PELLUEHNS 3MUTEHTA, HOMUHAaNbHAas CTOMMOCTb PacCYUTLIBAETCA Ha AaTy KaXaoro
OEHEXHOro NoToka UCXoAs U3 HOMUHAaNbHON CTOMMOCTU Ha AaTy onpeaeneHvs cnpaseanuBoi CTOMMOCTH, Cpoka A0 AaTbl Ae-
HEXHOro NMOTOKa M NPOrHO3HOro 3Ha4YeHUs MHANALMK ANs COOTBETCTBYOLLEro nepuoaa no gopmyrne (2):

Dp—=Dpn—4q
HOMWHAN NH,, = OKPYT /1 <HOM|/IHAJ'| NH,_1 X (1 + MPOIMHO3 I/II'ILLn_l) 365 ,2>, (2)
[pe:
HOMWHAN UH,, - ICKOMOE 3Ha4yeHue HOMUHamNa Ha AaTty KaXgoro JeHEeXHOro noToka;
HOMWHAN WH,,_4 - BeNnuyMHa HOMUWHara, paccyMTaHHas Ha gaTy npegLlecTBYOWEro AeHeXHOro no-

TOKa, HO He paHee [aThkl pacyeTta cripaBednMBon CTOMMOCTU. PesynbTar pacyera He

oKpyrnsaeTcs;
HOMWHA MH, - BEnM4yMHa HoMMHarna Ha aaty onpeaeneHus cnpaBeanvMBo CTOMMOCTH;
MPOIHOS3 i, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpedeneHHoe Ha AaTy nNpeaLlecTByoLWero ae-

HexHoro notoka (n-1).

[nst 0onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAIOM, B pacyeT BEMMYMHbI KOTOPOrO BKIOYEHbI MEPEMEHHbIE,
3HayYeHNe KOTOPbIX HE 3aBUCUT OT PeLLEeHUs SMUTEHTA, U NPY 3TOM NpeayCMOTPeHa ero amopTm3aLms, HoMMHarnbHas CTOMMOCTb
paccunTbiBaeTCA Ha AaTy Kaxgoro AeHeXHOro noTtoka ¢ y4eToMm NpeaLlecTBYOLLEero YacTMYHOro norawueHuss OCHOBHOro forra no
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
KaxkOgoro AeHeXHoro rnoTtoka 3a BblYETOM YaCTMYHOrO noraileHus OCHOBHOro Jorra
C AaTbl pa3meLLeHns BbiMycka (He BKIoYasi YacTUYHOE noralleHne OCHOBHOrO Jorra
B COCTaBe AEHEXHOro NoToKa n);

HOMMWHAJI VH,,- BenuyuHa HomnHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMtaHHoe Ha gaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (2) 6e3 yyeta 4aCTUHHOrO norawle-
HMS1 OCHOBHOIO [ioNra ¢ AaThl pa3MeLleHus Bbinycka (C y4eTOM MHOEKCUPOBaHNS Be-
NNYUHBI HOMWHAaNa, YCTaHOBMEHHOW Ha AaTy pa3MeLleHuns Bbinycka);

CYMM (/011 AMOPT),,_,- cymma gonewn 4aCcTM4HOro rnoralleHns HoMmuHana ¢ AaTbl pa3meLLeHns Bbinycka Ao
OaTbl AEHEXHOro notoka n (He BK4Yas AOM0 YaCTUYHOro noralleHns HoMuHana B
COCTaBe AEHEeXHOro noToka n).

B pacuyeT cyMMbl AeHEXHOro NoToKa BKMOYaeTCsl CyMMa YaCTUYHOro moralleHnss OCHOBHOMO AoMra, ecnn OHO npeay-
CMOTPEHO YCrOBWUsIMU BbiNycka B AaTy OEeHEXHOro NoToka, paccymMtaHHas no copmyne (3)

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

CYMMA AMOPT,,- nckomas BennymMHa 4aCTUYHOro norawieHusi HoMMHana B JaTy COOTBETCTBYIOLLEro AeHeX-
HOro NnoTOoKa;

HOMMWHAJI UH,,- BennvunHa HoMuHana 6e3 yyeTta ero amoptm3auum - 3HayeHue, pacCunTaHHOe Ha AaTty cooT-
BETCTBYHLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWsi OCHOBHOTO Josra ¢ AaTbl pa3MeLleHns Bbinycka (T.€. TOMbKO C y4eTOM UHAEKCH-
poBaHNS BENWYUHBI HOMUHANAa, YCTaHOBIMEHHOMW Ha AaTy pa3MeLleHus Bbirycka);

4 HpI/I OTOM IMICPECUETY MOMJICKAT B T.9. BCC ACHCIKHBIC ITOTOKH, CICAYIOMIUEC 3a JTaTOW OKOHYAHMS COOTBETCTBYIOIIECTO KYIIOH-
HOTO IEpHOJa, IO OKOHYaHUHU KOTOPOTo IIPOU3BOAUTCS BBITIJIaTa OCHOBHOI'O JOJIra.
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HOMHWHAJ - BENIMYMHA HOMWHaNa Ha gaTy pasmelleHus Bbinycka (6e3 yyeTa mHaekcaumm u
amopTusaumm);
J10J1d4 AMOPT,, - OONA YaCTUYHOrOo norawleHnss HoMuHana B JaTty LeHEeXHOro noTtoka n.

1.2.3. BenuyuHa nepemeHHON CTaBKK KyMnoHa.
[na gonroBbIX LeHHbIX Bymar, No KOTOpPbIM NPOLEHTHbIE CTaBKu He OoNpeAerneHbl Ha BECb OXuaaeMbli CpOK obpalleHus,
CYMMbI ByAyLMX AEHEXHbIX MOTOKOB, A5 KOTOPbIX CTABKa He OnpefenieHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCUUTLIBAIOTCS:
e Ans LeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BKMOYEHbI NEPEeMEHHbIE, 3HaYeHUe KOTOPbIX He 3aBUCAT OT pe-
LLUEHWSA AMUTEHTA, - UCXOAA CTaBKW, OnpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHUIN TakUX NepemMeHHbIX napameT-
poB, (pacyeT CTaBKM BbINONHAETCA NO hopmyne, onpeaeneHHON YyCroB1MAMM BbIMycka),
e [ANS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHoW Ans Hambonee NO3gHEro KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCSA OTAENBHO ANS KaXA0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe nepeMeHHOro napameTpa Ans pacyeTa CTaBKu KynoHa yCrnoBUsSIMU BbiMycka UHCTPYMEHTa npedycMoT-
peHa «CTaBka MHMMSLUMY» U MHAst «CTaBKa AEHEXHOro pbiHKa»5, 3Ha4eHue CTaBKuM COOTBETCTBYHOLLIETO KyNoHa pacCcuMTbiBaeTCs
no cdopmyrne, NpesycMOTPEHHON YCMOBUSIMU BbIMyCKa UCXOAS U3 MPOrHO3HOIO 3HAYEHWS UHAPNSLMK, COOTBETCTBYIOLLETO KyMOH-
HOMY nepuogy, ¥ NPOrHO3HOTO 3HAYEHWS NHOW CTaBKU AEHEXHOTO pPblHKA COOTBETCTBYHOLLEA CPOYHOCTM (NyTem BbiBopa Makcu-
MarnbHOro M3 3Ha4YeHUIA, PACCUMTaHHBIX C MPUMEHEHUEM yKa3aHHbIX IBYX MPOTrHO3HbIX NapamMeTpoB).

Mpn pacyeTe cnpaBeanMBOM CTOMMOCTU OCYLLECTBNSETCS NepecMoTp ByayLumx AeHexXHbIX MOTOKOB Mpy HanuymMm ob-
HOBIEHHOW UHPOPMaLMKM O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HaueHune CTaBKM KyrnoHa NpUMeHsieTcs ¢ AaTbl Havarna cooTBeT-
CTBYHIOLLENO KYNOHHOTO nepuoaa, 6rnvkanLlero k gate yCTaHOBNEHUsI CTaBKM (HO He NO3[Hee AaThl Havana KynoHHOro nepuoaa,
Ha KOTOPbIN CTaBka yCTaHOBIEHA, Unn Bonee paHHEro KynoHHOro neproaa, 4o Havana KoToporo CTaBka YCTaHOBIIEHA).

1.2.4. T[IpOrHo3Hble 3Ha4YeHNsa NHNALUN

[nst nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHO3 UML) ncnonb3ytoTcs 3HaYeHUs:

= «BMEHeHHON» MHnAUMKM (oanee Takke — BUNML, INF);

] 3KCNEPTHBIN NPOrHO3 0 ByAYLUNX 3HAYEHUSIX UHNALMUN - B CyYae OTCYTCTBUS 3HAYEHUS «KBMEHEHHOW» WH-

dnsaummn ana cooteeTcTByoWMxX nepmoaos (EIU, koHceHcyc nporHo3 aHanuTukos Bloomberg, MOP unu gpyrue gocryn-

Hbl€ MPOrHo3bl).

[nsi Bcex nepvofoB, AaTa Havana KoTopbix He npeBbiwaeT 2023 rog (rog norawenus Boinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMN UCNONb3YETCst 3HaYEHUEe «BMEHEHHON» nHpnauum ans Beinycka O®3 52001RMFS, paccuntaH-
Hoe no dopmyne (4) kak pasHuua mexay Ctaskon KBl B TOuke, COOTBETCTBYIOLIEN CPOKY A0 noraweHus Bbinycka OP3
52001RMFS, n cpeaHeB3BeLLIEHHON JOXOAHOCTLIO K MOralleHMIo 3TOrO Xe Bbinycka:

INFez023 = Kblg,001 — YTM52001, 4

[ns Bcex nepnoaos, HaunHawLwmxca B npomexyTtke ¢ 2024r. go 2028r. (Bkno4vas), B Ka4ecTBe NPOrHosa nHnsauum
MCMomnb3yeTcsa 3HaveHue, paccyuTaHHoe no dopmyne (5), Mcxogod U3 3Ha4YeHWA «BMEHEHHOW» uHNAuun BbinyckoB Od3
52001RMFS n 52002RMFS:

ts2002-ts2001 [(1 + [NFSZOZS/loo)tszooz
MWFaoz1-2020 = QKR (L + INFapoga/100)Gom 1 |24 [* 100 ()

[pe:
INFgz028 = KBﬂ'szooz — YTMs3002, (6)

INF<p023 - 3Ha4yeHve «BMeHeHHon» uHdnauun ans seinycka O®3 52001RMFS,
paccynTaHHoe no gopmyrne (4) ¢ TOYHOCTLIO 4O 2 3HAKOB MOCMe 3anaTon —
pes3ynbTaTt pacyeTta no opmyrne (4) COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

INF<p028 - 3HayeHue «BMeHeHHoW» uHdnauun ansa Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (6) ¢ TOYHOCTLIO 4O 2 3HAKOB MOCMe 3anaTon —
pes3ynbTaTt pacyeTta no opmyre (6) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

ts52001, £52002 - 3HayeHMe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB Mocrne 3ansTow;

Kb 20011 KBAs2002 - 3HayeHne CtaBku KB[] B TOYke, COOTBETCTBYHLLEN CPEeLHEB3BELLEHHOMY
cpoky Ao norawenus sbinyckos O®3 52001RMFS, 52002RMFS;

5 Hanpumep, MAX (MHQIAIMS; KTI0YeBast CTABKA)
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YTMs5001, YTMs2002 - CpeAHeB3BeLUeHHast 4OXO4HOCTb K noraweHuto BbinyckoB O3 52001RMFS,
52002RMFS Ha gaty oueHku, nybnukyemas MockoBckow Gupxen.
[ns Bcex nepuogos, HaunHawwmuxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B ka4yecTBe NporHosa nHgnaunm
MCrnonb3yeTcs 3HaveHue, paccyuTaHHoe no dopmyne (7), Ucxogd U3 3HaYeHWA «BMEHEHHOW» nHNAuun BbinyckoB OP3
52002RMFS n 52003RMFS:

= OK t52003~t52002 (1 + ]NF52030/100)t52003 1) 4 100
INFy029-2030 = PYTJI (1 T INF52028/100)f52002 - ’ * ’ (7)

[pe:
INF52030 = KBASZOOS - YTM52003' (8)

INF<5028 - 3Ha4yeHue «BMEHeHHON» WHdNAuuM anst Beinycka O®3 52002RMFS,
paccunTaHHoe no ¢opmyne (6) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyne (6) COOTBETCTBYET 3HaYEHMIO B NPOLIEHTAX;

INF<3030 - 3HayeHue «BMEeHeHHoN» uHdNsauun ans seinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (8) ¢ TOYHOCTbIO 4O 2 3HAKOB MOcne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyre (8) COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

t52002» t52003 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka [0 noraweHus BbinyckoBs O®3
52002RMFS, 52003RMFS, paccymTaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Mocre 3ansaToun;

KBAs52002, KBs2003 - 3HaveHve CrtaBku KB[l B TOuKke, COOTBETCTBYOLLEN CPeAHEB3BELLEHHOMY
CpoKy Ao norawenusi BoinyckoB O®3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O$®3 52002RMFS,

52003RMFS Ha gaty oueHku, nybnukyemas MockoBCKOM Bupxen.

MpumeyvaHue:
Mpwu BbinonHeHun pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUS nokasatenem INF. 4,3, INF<0,5, INF<y030, KOTOPBIE B pe3ynbTtate
nx pac4deta no cgopmynam (4), (6), (8) ABNSOTCA 3HAYEHUAMN B NPOLIEHTAX, NEPEBOAATCA B 3HaYEHMS B ONAX eauHMUbI (MyTem
aenenns kaxagoro n3 Hux Ha 100 - 4yTo aBHO oTpaxkeHo B hopmynax (5), (7)). PesynbTat pacyeta no dopmynam (5), (7) cooTseT-
CTBYET 3HAYEHWIO B NPOLEHTaX, OKPYrNMEHHOMY A0 2 3HAKOB NOCIe 3ansToun.

[na Bcex nepuonos, HavmHarowmxca ¢ 2031 r., B KayecTBe NPOrHo3a WMHNAUUU UCNONb3YeTCA 3KCNEPTHbIN NPOrHo3
MHALMN.

Ecnu cpok noraweHns AonroBoro MHCTpyMeHTa He npesbiaeT 2032r. U OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHUS Me-
PEMEHHBIX NapamMeTpoB, TO BMUSHWE SKCMEPTHOrO MNPOrHo3a MHMNALMKU Ha pe3ynbTaT pacyeTa cnpaBeiIMBoO CTOMMOCTM Npu-
3HaeTCs He3HauMTenNbHbIM, pacyeTHas LieHa LieHHoM Gymarn MoxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbix cny-
Yyasx (NMOMMMO MHANALMU UCMONb3YITCA MHble HeHabnaaeMble AaHHbIE UMW CPOK MoralleHns npesbiwaeT 2032r.) BnusiHne
3KCNEPTHOro MPOrHo3a MHMNSALUN NPU3HAETCH 3HAYUTENBHBIM, pacyeTHas LieHa LeHHon Gymaru knaccuumumpyeTcs B ypoBEHb
3.

1.2.5. TMpOrHo3Hble 3HAYEHMS MPOYNX MEPEMEHHBIX NAapaMeTpPoB

[MpOrHo3HbIE 3HAYEHUS «KOPOTKMX» CTAaBOK AEHEXHOro pbiHKa (4518 NiaBatoLwmX NPOLEHTHLIX CTAaBOK Ha CPOK Npeao-
CTaBIeHNst OeHEeXHbIX CpeacTB A0 1 Mecsiua BKIIOYUTENBHO).

K «KOpOTKMM» CTaBKaMm AEHEXHOro pblHKA OTHOCATCS CrieayroLliMe nnaBaroLme NpoLEeHTHbIE CTaBKW, €CNY OHW Npeany-
CMOTPEHbI YCITOBMSIMU BbIMyCKa OLEHNBAEMOTO MHCTPYMEHTA:

e ctaBka RUONIA

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

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

e craBka PEIO, no onepauusam LleHTpanbHoro 6aHka Poccuiickonn ®enepaunm Ha Cpok A0 OAHOro Mecsua
(BKNIOYMTENBHO)

e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauum

e ctaBka KB[l Ha cpok Ao ogHoro mecsiua (BKNOYUTENbHO).

Ecnu B KayecTBe NnepeMeHHOro napameTpa npedycMoTpeHa nnaBatoLlasl MpoLeHTHas cTaBka CpokoM Ao 1 mecsua, To
NporHo3Hoe 3HaveHue Takoro napameTpa (Rater) paccuuTbiBaeTcs no popmyne (9) kak pasHuua mexagy Ctaskon KBl B Touke,
COOTBETCTBYHOLLEN CPeAHEB3BELLEHHOMY CPOKY 4O MOralleHusi OLLeHMBAEMOro MHCTPYMEHTA, U BENTMUYMHON «CpeaHen NMPOoLEeHT-
HOW MapXXu Hag CTOMMOCTLIO (POHONPOBAHUSI»:
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Ratef = (KBAAO noraureHus CpMCoF): (9)
cpM¢or = OKPYTJI(CP3HAY(M¢or), 4), (10)

(P —1000)

MCOF = FIXKyl'lOH - 1000x¢t

(11)

[pe:

KB4 - 3HaveHune Ctaskn KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

A0 noraweHns
noralleHns OLeHUBaeMOoro MHCTPYMEHTa;

CPMcor - 3HaYeHVe «CpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTbIO (DOHAMPOBAHMWSA», pac-
cunTaHHoe no cdopmyne (10) Ha JaTy OLEHKM MHCTPYMEHTa Kak cpefHee apudme-
TUYECKOoe 3HaYeHUI MokasaTenst «MPOLIEHTHOW MapXXu Hag CTOMMOCTbH QOHAMPO-
BaHWsA», paccymTaHHbIx no dopmyne (11), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3Ha4YeHue «MNPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAUPOBaHNS», paccYMTaHHOE
no dopmyne (11) ansa seinycka OP3-K, BxoasLiero B kKopauHy BbinyckoB OP3-TK;

FIXyynon 3Ha4yeHue hmKcpoBaHHOW YacTu kynoHa ans Bobinycka OP3-IMK (Hanpumep, 4Ns Bbl-

nycka 29010RMFS kynoH yctaHaenueaetcs B BenuumHe RUONIA + 1.60% v Benu-

unHa FIX,ynoq MPUHUMaETCs pasHoit 1.60%);

P - LueHa (6e3 yyeTa KyrnoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha gaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHBIN CPOK 10 NoralleHns KOHKpeTHoro Bbinycka OD3-TK.
MpumeyvaHwne:

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

MepeyeHsb BbinyckoB OP3-MK, Bknioyaembix B pacyeT cpM .-, NepecmatpusaeTcs [N B cnegyowmx cnyyasx:
e  pasmeLLeHue HoBbix BbinyckoB OP3-TK;
e  YCTaHOBIEHVe paHee HeonpeeneHHbIX CTaBOK KyrnoHa Ha BeCb 0Xuaaemblin cpok obpatyeHns OP3-TK, BknoveHHOro
B KOP3UHY.
HoBbi nepeyeHb BbinyckoB OP3-K, BknoYaembix B pacyeT CpM,r, ¥ AaTa Havana ero NpMMeHeH1s yCcTaHaBnuBaloTCS
MNP no cornacosaHuto co CI1 1 He TpebyoT onepaTMBHONO BHECEHUS COOTBETCTBYIOLLMX U3MEHEHWIN B HacTosLwyo MeToanky
(yTBEpPXAEHUS HOBOW peaakumnm MeToamkm).

Llena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOM OMpXK, €Crin OHa SIBNSETCS] aKTUBHBIM PbIHKOM B
oTHoLeHun KoHkpeTHon OP3-T1K, B nopsigke, aHanorMyHoM ycTaHoBreHHOMY AnroputMoM 1 ans pacyeTta LeHbl YpoBHS 1.
Ecnu Ha pgaTty pacyeTta ueHa P koHkpeTHoro Bbinycka OD3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4To MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTUBHbLIM PbIHKOM ANs Bbinycka), To Takon Bbinyck OP3-TNK He BknovaeTcs B pacyeT CpMe,r.

MpumeyvaHne:

MokasaTtenb M¢,r OTpaxaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMSA (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOPbLI 3aknagbiBatoT npu nokynke O®3. Takum ob6pa3oM, pbIHOYHbIE OXMOAHMSA MO CTOMMOCTU (DOHANPOBAHUS
(no nporHosHomy 3Ha4veHuto ctaBkm RUONIA) BO3MOXHO onpeaennTtb Kak pasHuuy mexay 3HadeHnem KB[ B Touke, cooT-
BETCTBYIOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraileHuns gaHHon OP3 n nokasatenem Mg .

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

npOFHO3HbIe 3Ha4YeHNA CTaBOK OEHEXHOro pbiHKa «cpep,He|7|» CPOYHOCTH (,D,ﬂﬂ nnaBaroWKMX NPOUEHTHbIX CTaBOK Ha CPOK
npenocTtaBneHna eHeXHblX cpeacTs OT 1 mecsiua go 2 net BKJ'I}O‘-IVITeﬂbHO)

K ctaBkam OeHeXHoro pblHKa «cpep,He|71» CPOYHOCTN OTHOCATCA crneaywouwine nnasatowine npoueHTHble CTaBKu, ecnmn
OHW NpeanyCMOTPEeHbl YCNOoBUAMMU BbilNyCKa oLueHUBaAeMOro MUHCTpyMeHTa:
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ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 MecsLes;
ctaBka MosPrime Rate co cpokamu 2 mecsiua, 3 mecsaua, 6 mecsLes;
ctaBka KB[] Ha cpok oT 1 mecsua Ao 2 neT (BKIYNTENbHO).

Ecnu B kayecTBe NnepeMeHHOro napaMeTpa npeaycMoTpeHa nnasatoLlas NpoLeHTHas cTaBka CpokoM oT 1 Mecsua Ao 2

neT, TO NPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Rater) paccunTbiBaeTcs no opmyne (12) Kak NPOrHo3Hoe 3Ha4YeHe «KOpoT-

KOW» CTaBKW OEHEXHOro pblHKA Ha aHanv3upyemom nepuofe, yBenuueHHoOe Ha pasHuuy mexay 6e3p1MckoBON AOXOAHOCTHIO
«CcpeaHero» Cpoka 1 «KOpoTKoW» Be3pnCKOBOM AOXO4HOCTbIO:

lne:

Ratey = (KE'D‘,CI,O noratuenma CpMCOF) + (KB'ﬂ'cpowocm craBku KB'D'l ﬂ,eHb)' (12)

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

'CPOYHOCTb CTaBKM
pblHKa (HanpuMep, ecnm 3HaYeHe CTaBKu KyrnoHa onpegensieTcs kak 3HadeHue 6ec-
KYMOHHOW [OXOAHOCTW rocbymar Ha cpok 24 mecaua, To KB[ onsa 2-x net; ecnu K
MosPrime6M — 1o KBl onsa 6 mecsueB);

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

MpumeyvaHwne:

Mpw onpegeneHnn 3HadeHns Kb/, TOYKa, COOTBETCTBYHOLLAA CPOYHOCTN NepeMeHHOro napameTpa

'CPOYHOCTb CTaBkKM

nnaBatoLLel NPOLIEHTHOW CTaBKW, ONpeaensieTcs B criegytolem nopsiake.

Craska KbB[] (3HauyeHune kprBon 6eCkynoHHON JOXOAHOCTU) MOXET PacCUUTbIBATLCHA B TOYKE, COOTBETCTBYHOLLEN:

CpeaHeB3BELLEHHOMY CPOKY noratueHus / opepTbl Mo LieHHoW Bymare6, unm

CPOKy noraiueHus genosuta unu

CPOYHOCTM NPOLIEHTHOW CTaBKW B CNy4vasx, NpesycMOTPeHHbIX N.4 HacToswen MeToavku, nnm

atopaumm 6upkeBoro MHAekca B criyyasix, npeaycMoTpeHHbIX MpunoxeHvem B k HacToswen MeTtoauke, unm
WHOMY CPOKY B Cry4asiX, onpeaerneHHblx HacTtoswen MeTtoankon.

MpumeyvaHue:

Mpu pacyete CtaBkun KB[ 3HayeHne cpok onpegenseTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaton. MicxogHble

OaHHble (32 UCKIIOYEHNEM YKa3aHHbIX B NpuMedaHumn 29 Hactoswen Metoaoukn), onpegeneHHble B AHAX, NEpeBOAATCA

nytem geneHna ncxoagHoro 3HavyeHua Ha 365. Ecnu B pacyeTe UCNoJib3yTCA AaHHble, BblpaXXeHHble B Mecduax, To pe-
3ynbTaT onpenendeTca Kak:

1 mecsau: 0.0833 roga
2 mecsua: 0.1667 ropa
3 mecsaua: 0.2500 roga
4 mecsua: 0.3333 ropa

5 mecsaues: 0.4167 ropa
6 mecsLeB: 0.5000 ropa
7 mecsaueB: 0.5833 ropa
8 mecsues: 0.6667 ropga
9 mecsauUeB: 0.7500 ropa
10 mecsueB: 0.8333 ropa
11 mecsiLeB: 0.9167 ropa
12 mecsueB: 1.0000 roa.

B pacueTte ucnon b3YyHOTCA:

[Ipu pacuere cpeHEB3BEIICHHOrO CPOKa [0 HoraneHus / oepThl MPOMEKYTOUHbIC OKPYIJICHHUS HE TPOU3BOATCSI, PE3y/IbTAaT BRIPAXKACTCSI B rofiax,
OKpyTJIsieTcs 10 4 3HaKOB IMOCIIE 3amsToi. B ciyyae eciu BBITyCKOM NMPEIyCMOTPEHO YaCTUYHOE MOTAIICHUE OCHOBHOTO JIONTa, HO BEJIMYHMHBI ITOTalla-
€MBIX YacTel He ONpE/ICNICHbI Ha BECh 0XKUAAEMBbIH CPOK 0OpallieHus (HanpuMep, sk OOJMIalii ¢ MITOTEYHBIM TOKPBITUEM), TAKUE CYMMBI CYUTAIOTCS
YCTaHOBJICHHBIMH B IaTy OKOHYAHHUSI KYTIOHHOTO EPUO/a, 0 HCTEUYSHHH KOTOPOTrO OHU BBIIIAYMBAIOTCS, M YUUTHIBAIOTCS B pacyeTe JTIOOBIX BEIUYHH,
MPEAYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C STOH AATHI.
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e MeToguka pacuyéta kpnBon 6ecKynoHHON JOXOAHOCTUN roCyAapCTBEHHbIX obnurauui, onpeaeneHHas Mockos-
Ckon Bupxxen7;
e OuHamu4yeckne napameTpbl G-KpUBOW MO COCTOSIHUIO HA KaXAblA TOProBbl AeHb.
NcTouHWK nHdpopmaumm: odpumumanbHblin canT MocKoBCKoV BUpxK.

MpumeyvaHue:
Mpu pacyeTte Ctaskn KB npomMexyTO4HbIE OKPYINEHUSA He NPOU3BOASTCH, pe3yrnbTaT BblpaXxaeTcs B MPOLeHTaX, OKpyr-
nseTcs A0 2 3HaKOB Mocrne 3ansaTon.

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

K «AnvHHBIMY» CTaBKaM pbiHKa Kanutana OTHOCATCS crefylowue nnasatoLmne npoLeHTHbIE CTaBKWU, €CrU OHU Mpeay-
CMOTPEHbI YCMOBUSAMM BbiMyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBbliwwe 2 ner;
e  [OXOOHOCTb K MoraiueHuto Beinycka OP3.

Ecnu B kayecTBe NnepeMeHHOro napameTpa MCnorb3yeTcs nnasaoLwas NpoLeHTHasa cTaBka CPOKOM OT 2-X neT, TO Npo-
rHO3HOE 3HayeHune Takoro napameTpa (Rater) MpuHMMaeTcs paBHbIM 3HadeHuo CtaBku KB B TO4ke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW nnasatoLlent NPOLEHTHOW CTaBKW (HanpuMep, ecriv 3HaYyeHne CTaBKW KynoHa onpefensercs kak 3HavyeHue becky-
NOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B KayecTBe nepemMeHHOro napameTpa MCMonb3yeTcs NninaBatoLLas NPoLEeHTHas CTaBka 3aMMCTBOBaHUSI Ha PbIHKE
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHBIA PUCK M3MEHEHWSI MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK M3MEHEHUS KPEOUTHOTO crnpea) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS NMPOTrHO3HbLIX JAEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXOOSA U3 TEKYLLUX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3Ha4YeHWs NPOYUX NepPeMeHHbIX mapameTpoB (MOMUMO CTaBOK AEHEXHOIO PbIHKA).

Mpwn oTcyTCTBUM HabnogaemblX AaHHbIX O MPOrHO3HbIX 3HAYEHUsIX MepeMeHHbIX NnapameTpoB (Hanpumep, pocT BBIT) nc-
nonb3yeTcs 9KCMNepTHbIN NPOrHo3 o Byaylmx 3HayveHnsx nepemeHHoro napameTpa (EIU, koHceHCyc MporHo3 aHanvMTuKoB
Bloomberg, MGP vnu gpyrue goctynHsle NporHo3sl).

1.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMS
CT1aBka ANCKOHTMPOBaHUSA ByayLIMX AEHEXHbBIX MOTOKOB ONpeaAensaeTcsa Ana AONroBov LIeHHOM ByMaru Ha Kaxayto aaty
pacyeTa cnpaBeasiIMBON CTOMMOCTW.
CraBka AMCKOHTMpPOBaHMSA npuHnMaeTcs pasHon Ctaske KBl B Touke, COOTBETCTBYIOLWEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl LeHHON Bymaru, yBernmyYeHHOM Ha COOTBETCTBYIOLLEE 3HaUYeHMEe KPeaMTHOro cnpeaa.
B pacueTe cTaBKuM ANCKOHTMPOBAHUSA MOTYT ObITb NCMOSb30BaAHbI:
O  9KCMEPTHOE 3HAYEeHWe KPeauTHOro crnpeaa
o MeguaHHoe 3HaveHue M3 gnanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe Ans PeNTUHIOBOW rpynnbl 4ONTOBOM
ueHHon bymarn B cooTBeTcTBMM C [lpunoxeHnem B — ecnm He 3agaHO 3KCNEPTHOW 3HAYEHUE KpeauTHOro
cnpena (3a MUCKMNYEHNEM JOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV peTUHroBON rpynne, MeanaHHoe 3Ha-
YeHWe KpeaMTHOro cnpefa Anst KOTopbIxX onpeaensieTcst B o0cobom nopsigke).
o [Ansa rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LeHHbIX Gymar) MeanaHHoe 3HaveHue Kpe-
OVTHOro cnpefa npyHnuMmaeTcs paBHbiM 0.

MpumeyvaHne:
Ecnu 3Ha4yeHue KpeanTHOro cnpefa ycTaHaBNMBAETCA MCXOAA M3 HabnogaemblxX AaHHbIX (B TOM YMCHe Ha OCHOBE Kpe-
OUTHOrO cnpefa no aHanorMyHbIM BbiMyCcKkam AAHHOrO SMUTEHTA, MEeOVAHHOrO 3HA4YeHUs crpeaa PeWTUHrOBOW rpynnbl,

7 MeTopika pacuéTa KpUBO# OeCKyNOHHOM J0X0MHOCTH OMybJIMKOBaHa Ha caiite MockoBcKoil Gupsku. B nensx pacuera crpa-
BEAJIMBOM CTOMMOCTH HCIIOJIb3YETCS PENaKIMsd METOANKH, aKTyalbHasl Ha JaTy BCTYIUICHHS B cuily Hactosmux [Ipaswit. Ilpu
BHECEHUHU M3MEHEHHUI B METOJIUKY pacdéra KpUBOM OECKYIIOHHON JOXOTHOCTH JIaTa Hadaia NCIOJIb30BaHUsI N3MEHEHHOW METO-
JIMKH B IEIISIX pacyeTa CIpaBeAINBON CTOMMOCTH YCTaHABIMBACTCS OTAEIBHO TI0 COTJIACOBAHMIO CO CHELHAIM3UPOBAHHBIM Jie-
MIO3UTApHEM.
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CKOPPEKTMPOBAHHOIO Ha NPeMMIO/ONCKOHT 3a 0cobble YCroBMs Ha OCHOBe Habnogaemblx AaHHbIX), pacdeTHas LeHa LieH-
HoW Bymarn MoxeT 6bITb kKnaccuguumpoBaHa B ypoBeHb 2. B ocTanbHbIX criydyasx pacyeTHasi LieHa LieHHon 6ymaru knac-
cudmumupyeTcs B ypoBeHb 3.

PEMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ONA AONTOBbIX MHCTPYMEHTOB
B cooTBETCTBUM C HACTOALLMM pernameHTOM KpeAnTHbIV Crpes paccunTbiBaeTca ANns (Aanee nMeHyeTcs AONroBon UH-

CTPYMEHT):
. [OnroBon LieHHon bymarn, HOMMHMPOBAaHHOW B pybnsax (3a NCKIoYeHWeM rocy4apCTBEHHbIX LieHHbIX Bymar P®);
[nsa uenew pacyeTa KPeAUTHOrO cnpeda OCyLLEeCTBAETCS crneaytolas nocneaoBaTenbHOCTb 4eNCTBUI B OTHOLIEHNM
[ONroBoW LieHHOW bymaru:
. B 3aBMCMMOCTMW OT Hanmuuns Unu oTCyTCTBUSA KPEAWUTHOrO perTuHra y Bbinyckad (a B ero oTCyTCTBMM Y AMUTEHTa
UMW nopyunTens) AONroBon LeHHow Bymarun, onpegensetca NpUHaaneXHoCTb LLeHHOW Bymaru K O4HOM 13 YeTbipex
PENTUHIOBBIX FPYMN, NPeAyCMOTPEHHbIX AaHHbIM PernameHTom;

"  MWHMManbHoOe, MakcMManbHOe U MeAVaHHOe 3HAYeHUst KpeAWTHbIX CNpedoB AN AOMroBoW LieHHON Gymarn nprHumMa-
l0TCH paBHbIMW COOTBETCTBYIOLLMM 3HAYEHNSAM KPEeAUTHbIX CNPefoB, PaCCYNTaHHbLIM ANS PEWTUHIOBOW rpynnbl, K KOTO-
pou OTHeCeHa LeHHasa Gymara (3a UCKNIYeHMeM LeHHbIX Bymar, oTHeCeHHbIX K |V penTuHroBon rpynne, AN KOTOpbIX
KpeauTHbIN cnpe onpefenseTca B 0CO6oM nopsake, NnpeayCMoTPeHHOM HacToAwmum PernameHTom).

[ns cybopAMHMPOBaHHLIX AOMTOBbIX MHCTPYMEHTOB (00nuraunin KpeamTHLIX OpraHu3auuin B criydae OTCYTCTBUS pewi-
TWHra Bbinycka 1unv 4eno3nToB) yCTaHaBNUBaeTCa AONOMHUTENbHAs NpemMns 3a CybopanHMPOBaHHOCTb, Ha KOTOPYIO yBENNYnBa-
I0TCS pacyeTHble BENMUYMHBI MUHMMArbHOr0, MakCMarnbHOro U MeAMaHHOrO 3HaYeHUN KpeauTHbIX CNpenoB B cryyasx, npeay-
CMOTPEHHbIX HacToswmM lMpunoxeHrem. Npemusa 3a cy6opanHMPOBAHHOCTL ONpeaenseTcs C y4eToM JOCTYNHOW PbIHOYHOW WH-
dopmaunm o cnpegax 3a cybopauHMPOBAHHOCTL CONOCTaBMMbIX BbIMyCKOB UM SMUTEHTOB.

1. PentuHrosble rpynnsl

[nsa uenen onpegeneHns KPeAUTHOTO cnpeda BBOAATCA Creayrowwmne penTMHroBble rpynmbl:
PenTuHrosas rpynna | — HamMBbICLLMI YPOBEHb KPEANTOCMOCOOHOCTM U CTeNeHb HaAEXHOCTW MO CPAaBHEHWIO C APYTMM
3MUTEHTaMW, BbiNyCcKkamu LieHHbIX Bymar unu duHaHcoBbIMU 0bBsi3aTenbcTBamu. B ykasaHHyto penTUHIoByto rpynny
BKITHOYAOTCS AONroBble UHCTPYMEHThI C perTnHrom oT BBB- (no wkane S&P).
PentuHrosas rpynna Il — BbICOKMIA ypoBeEHb KpeaMToCcnocobHOCTU, NpM 3TOM MPUCYTCTBYET HEKoTopas YyBCTBUTEMb-
HOCTb K BO3AEMCTBUIO HEBNaronpuaTHLIX NepeMeH B KOMMEpPYECKMX, (PMHAHCOBBIX 1 SKOHOMUYECKUX ycroBusX. B yka-
3aHHYH PENTMHIOBYHO rpyMMny BKIOYAOTCS AONTOBbIE MHCTPYMEHTbI C penTuHrom ot BB- no BB+ (no wkane S&P).
PentuHrosas rpynna lll — ymepeHHbIi ypoBeHb KPeAUMTOCNOCOBHOCTH, NPM 3TOM MPUCYTCTBYET BbiCOKas YyBCTBUTENb-
HOCTb K BO3EeNCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N 3KOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PENTMHIOBYIO rPYMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHThI C peNTUMHroM oT B- go B+ (no wkane S&P).
PevitnHrosas rpynna IV. B ykazaHHy0 peMTUHIOBYIO rpynmny BKOYAKTCA AONTOBbIE MHCTPYMEHThI:
] 6e3 perTuHra, NPUCBOEHHOIO PENTUHIOBBLIMY areHTCTBamMu, yka3aHHbiMKu B Tabnvue 1, unm
. C peviTuHrom Hmxe B- (no wkane S&P), NpncBOEHHbIM PENTUHIOBLIM areHTCTBOM, YkasaHHbIM B Tabnuvue 1.
PeviTuHrosble rpynnbl MOryT 6biTb NEPECMOTPEHbLI NPY BbIMOMTHEHNM OOHOIO U3 CNEAYLMX YCNOBUN:

e  BHeCeHVe M3MEeHEeHWI B METOAUKY pacyeTa n cocTaB MHAekcoB MockoBckol Brpxu;

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

e  MPOYME UBMEHEHUS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHIoBbIX rpymnn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbIX FPYNM NPOBOAUNTCH €XeKBapTarbHO.

2. Tllopspok onpeaeneHns NpUHaANeXHoCTn JONroBOro MHCTPYMEHTa K PENTUHIOBOW rpynne
OnpepeneHve NpuHaanexXHoOCTV AONTOBOr0 MHCTPYMEHTA K PENTMHIOBON rpyrnne BbIMOMHAETCS HAa OCHOBaHWUW OAHHbIX
BeAYLUMX PENTUHIOBLIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHne LWKan penTUHIOBbLIX areHTCTB

8 Mcnonb3yeTca KpeaUTHbIN PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BatoTe
OCHOBHOIO fo/ra
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Moody's S&P Fitch Pei
elTuHrosas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
WwKana Wwkana LwKana
Baa1 BBB+ BBB+
PevitnHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Ba1 BB+ BB+
ruAA
AA-(RU) PentuHrosas
A+(RU), A(RU) | ruAA-, ruA+ | Ba2 BB BB rpynna Il
A-(RU), ruA, TruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) y
SBHRY) rUBBB-. - o o PentuHrosast
ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
- - PentuHrosas
Bonee HU3KNIN PEATUHT / PENTUHI OTCyTCTBYET rpynna IV

LWwnn n3 NMeELWNXCA aKTyalbHbIX KpeAUTHbIX peVITMHFOB, C y4eToM crneayrouiero:

[Mpun Hann4mn y AonroBow LeHHon Bymaru, ee aMUTEHTa Uy NOPYYNTENS HECKOMbKUX PEUTUHIOB, BbibnpaeTcs Hanbonb-

NpWY HANUYMM peRTUHIa BbiNycka NCNONb3yeTcs HanbonbLUNIA N3 aKTyarnbHbIX KPeAUTHBIX PEATUHIOB BbiNycka, Npu-

CBOEHHbIX pas3fmMyHbIMU peVITVIHFOBbIMVI areHTCTBamu;

B OTCYTCTBUU pe|7|T|/|Hra BbIMyCKa, MNPUCBOEHHOI0 XOTA Obl 0OgHUM peI7ITI/IHFOBbIM areHTCTBoOM, Npu Hann4ynmn pe|7|Tv|Hra
3MUTEHTA LIEHHOM 6ymarw ncnonb3yeTcqd HanbonbLlni 13 aKTyallbHbIX KPE€OUTHbIX PENTUHIOB AMUTEHTA, NPUCBO-
€HHbIX Pa3fMYHbIMU PENTUHIOBLIMU areHTCTBaMMU;
B OTCYTCTBUU penTuHra BbIMyCKa N SMUTEHTA, NPUCBOEHHOIO XOTA Obl 0OgHUM PENTUHIOBLIM areHTCTBOM, NpU Hanu-
YMKM pENTUHra nopy4yutena LlEHHON 6ymar|/| ncnonb3yeTcd HanbonbLMn n3 aKTyanbHbIX Kp€OUTHbIX PENTUHIOB No-

py4uTend, NPpUCBOEHHbIX pa3fmMyHbIMU PENTUHIOBLIMU areHTCTBaMM.

3. OcobeHHOCTV onpeneneHns kKpeanTHbix cnpenoB ang |, I, 11l perTuHrosbIx rpynn
KpeautHbii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto Aaty onpeaeneHus cnpaBeanvBoi CTo-

MMOCTU OOJITOBOro MHCTPYMEHTA.

Mpu BbluMCneHnn kpeauTHoro cnpega |, I, Il pedTuHroBbIX rpynn UCMomnb3yeTCd MeAMaHHOe 3HavyeHue KPeauTHOro

cnpega 3a nocnegHune 20 TOProBbIx AHENW (<= AaTbl onpeaeneHns cnpaBeanvMBon CTOMMOCTM).

[na pacyeta MmegmaHHoro 3HaveHust kpeauTtHoro cnpeaa |, |1, 11l pedTUHroBbIX rpynn NCNonb3yTCA 3HAYEHUS JOXOAHO-

CTU cnepyrowmx 06]'II/IFaLLI/IOHHbIX nHaekcos MockoBckom 6I/Ip)KVI, pacKpbiBaeMbIX MO UTOramMm Kagoro ToproBoro gHA Ha cante

MockoBckon Gupxu:

a. WHpekc kopnopaTtuBHbix obnuraumn (> 1 roga, pevtuHr = BBB-)

Twukep:
OnucaHwue nHgekca:
ApXuB 3HaYEHUN:

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

Tukep:
OnwncaHue nHaekca:
ApXu1B 3HaYEHUN:

ApXuB 3HaYEHUN:

AKIMOHEPHOE 001IEeCTBO
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RUCBITRBBB

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

RUCBITRBB

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

Twukep:

OnucaHue nHaekca:

RUCBITRB

https://mww.moex.com/ru/index’RUCBITRB
https://www.moex.com/ru/index’RUCBITRB/archive/
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PacuyeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn OCyLLEeCTBNSETCS B CrneaylolemM nopsake:
PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeauTHbIn cnped SPI 3a kaxabin n3 20 nocnegHux Toproebix gHen (13):

Spr1 = (YRUCBITRBBB - KB.U.RUCB[TRBBB) % 100, (13)
[pe:
Spr1 - 3Ha4YeHus cnpea, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBITRBBB - poxogHocTb nHaekca RUCBITRBBB, packpbitas Mockosckown bupxen;

KbAgucrITREEE - 3HayeHve CrtaBkm KB[l B TOuke, COOTBETCTBYWOLIEN AlopauuMn UHOEKCa
RUCBITRBBB packpbiTon Mockosckon 6upxen.

PaccuutbiBaeTCs MeanaHHOe 3HayYeHne KpeauTHOro cnpeaa Spiy 3a nocnegxne 20 TOProBbIX AHeN (MeguaHa 13 nony-
yeHHoro psga SPT).

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

Lenoro 3HavyeHusa 6a3ncHbIxX MYHKTOB.

PewntuHrosas rpynna Il
PaccunTbiBaeTcst kpeauTHbin cnpeq SPII 3a kaxabin u3 20 nocnegHux TOproBbix AHen (14):

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

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

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

Mpwn pacyeTe 3Ha4YeHUss MEANAHHOTO KPEeAUTHOrO cnpeda Spf; MPOMEXYTOYHbIE OKPYrneHust 3HadeHun SPIIl He npous-
BoAsATCs. MNonyyeHHoe MeanaHHOe 3HaYeHWe KPEAUTHOTO cnpeaa Spiy; OKPYIseTcs no npaBunam MaTeMaTyecKoro OKpyrneHus

00 uenoro 3HadeHus 6a3ncHbIX MYHKTOB.

PeritnHrosas rpynna Il
PaccunTbiBaeTcs kpeanTtHbein cnpeq SPIL 3a kaxabii ns 20 nocneaHux Toproebix AxHen (15):

Sprip = (YRUCBITRB - KBARUCBITRB) % 100, (15)
[pe:
Spri - 3Ha4YeHus cnpeda, paccynTaHHble B 6a3nCHbIX MYHKTaX;
YRUCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;

Kb rucBiTRE - 3HadeHue CrtaBku KB[ B TOouke, cooTBeTCTBYOLWEN Atopaumn nHaekca RUCBITRB
packpbIToi MOCKOBCKOI BUpXKen.

PaccuutbiBaeTcs MeMaHHOe 3HaYeHne KpeAMTHOro cnpeaa Spry; 3a nocrnegHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psiga SPTII).

Mpu pacyeTe 3HaYEHVST MEAMAHHOTO KPEAUTHOIO Cripefa Spiy; MPOMEXYTOUHbIE OKpyrneHust 3Hadenunin SPT1II He npows-
BoasATCA. MonyyeHHoe MeaMaHHoe 3HauYeHne KpeAMTHOro cnpeaa Spty OKPYIIseTcs Mo npaBunaM MaTemMaTUyecKoro OKpYrieHus

00 uenoro 3HadeHns 6a3ncHbIX MYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHelx cnpefoB Ans |V penTuHroBow rpynnel
C yyeTOM Hanuumsa B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOIO KPpeAMTHOro KayecTsa, B T.4. NpeaaedonTHbIX, a
TakKe AOMNroBbIX UHCTPYMEHTOB yA0BNETBOPUTENBHOIO KPEAUTHOIO KayecTBa, HO 6e3 peiTuHra, MeanaHHbIN KpeanTHBIN crpeq,
Sphy paccunTbIBaeTCa Ha MHAVMBUAYaNbHOW OCHOBE AJS KaXA0ro JOMroBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpega Ans OMNroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTbIBAETCS Ha KaXaylo AaTy onpeaeneHns cnpaseisimBor CTOMMOCTU OMNTOBOro UHCTPYMEHTa B cneayoLiemM nopsiake9:

° Ecnu Ha aaTy onpefeneHns cnpaseannBoil CTOMMOCTM ONTOBON LIeHHOMN 6yMaru, BKAYEHHO B IV peidTuHro-
BYIO Fpynny, 3Ha4yeHne MeAMaHHoro KpeauTHOro cnpeja Afs Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa TakoMn
[ONroBOM LieHHOM byMarm onpeaeneHHas METOAOM NPUBEAEHHON CTOMMOCTU ByAyLWMX AEHEXHbIX MOTOKOB Npu-
3HaeTCs paBHON HyO.
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He pexe YeM Ha NocrneaHuiA AeHb Kaxaoro kBapTana Ans AoNroBOro MHCTPYMEHTa onpeaensieTcs 3Ha4eHne KpeguTHOro
crnpeda ¢ NPUMEHEHWEM OLHOMO M3 MEPEYUCTIEHHBIX HUXE CNocobOoB (Oanee — 3KCMepTHOE 3HaYeHWe KpeauTHOro
cnpega). OQHOBPEMEHHO Anst 4ONroBOro MHCTpYMeHTa onpeaensieTcsl BennynHa OTKMOHEHUSI SKCNEPTHOro 3HaYeHust
KpeauTHOro crnpefa oT 3Ha4YeHUs MeAnaHHOro KpeamuTHOro cnpeaa, paccumtadHoro ang Il pentuHroson rpynnbl Ha aTy
xe paty (ASpt qii-1v));

Me[MaHHbI KpeauTHbIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHWS npuopu-

TeTa):

3KCNEPTHOMY 3HaAYEHMUIO KPEAUTHOrO cnpeaa, ecrnv OHO paccynTaHoO Ha AaTy OnpeaeneHus cnpasenninBon CTou-
MOCTMW [ONTOBOrO MHCTPYMEHTA;

3HaYeHU0 MeanaHHOro KpeauTHOro cnpepa, paccuntaHHomy Ans |l pertuHroson rpynnel Ha Aaty onpeaenexHus
CrpaBeAnvBo CTOMMOCTY AOMTOBOMO MHCTPYMEHTA U YBENTNYEHHOMY Ha BEIUYMHY ASEr jjj_1y), PACCUNTAHHYIO Ha

Hanboree No3aHo Aarty onpenerieHna 3KCNepTHOro 3Ha4YeHnAa KpeauTHoro cnpeaa and AaHHOro gonrosoro nH-
CTpyMeHTa.

B uenax HacTosLwero NyHKTa B pacyeTe 3Ha4YeHnda MeanaHHOro KpeamnTHOoOro cnpena ana Il penTnHroBomn rpynnbl HE y4n-

TbIBaETCA Npemns 3a CybopAMHMPOBAHHOCTL B Crlydae, eCcrv JONroBOW MHCTPYMEHT SiIBNSieTCst Cy6opaAMHUPOBaHHbIM.

I'Ipm pac4yeTe 3KCNepTHOro 3Ha4YeHua KpeaAuUTHOro cnpega MakcuMMalribHO UCMOJ1b3YyTCA Habnogaemble PblHOYHbIE OaH-

Hble. Huxke npvBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHUst KPeAUTHOTO cnpefa B nopsaake yobiBaHWUsa npuopu-

TeTa No UCNoJ1Ib30BaHUKO PbIHOYHbLIX AAHHbIX:

Ecnn Y SMUTEHTa MMEKTCA B 06paLLI,eHV|V| apyrme BbiNyCKX OONTOBbIX LUEHHbIX 6ymar, Mo KOTOPbIM CyLlecTByeT

aKTMBHbIV PbIHOK U UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHS 1 Mepapxvu cnpaBeanvMBon CTOMMOCTU, TO MEAMAHHOE 3HaYeHne
KpeauTHoro cnpefa paccuntbiBaeTcs no doopmyrne (16) kak cpegHee 3HavyeHVe OTKNOHEHU 3dheKTUBHOM LOXOAHOCTU K
noraweHuto (odepTe) Takmx BbinyckoB oT Ctasku KB ans cpegHEB3BELLEHHOIO Cpoka A0 noralleHnst (odpepTbl) cooT-
BETCTBYHOLLErO BbIMycKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,),4) x 100, (16)
lpe:
Stty - MeJnaHHoe 3HayeHVe KPeAUTHOro cnpeaa, paccuntaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - acbdpeKTMBHASA LOXOAHOCTbL K MoralleHnto (odpepTe) No cpegHEB3BELLEHHOW LieHe
i-ro BbiMyCka AONroBov LeHHon Gymaru, packpbitas MockoBckon bupxen;
KbA,; - 3HayeHue CtaBku KB[1 B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
norawweHuns (odepTsl) i-ro BbiNycka AONTOBON LeHHOM bymaru;
i - ngeHTMdurkaTop BbiMycka AONTOBON LieHHON Bymarn ammnTeHTa, OTNINMYHOIOo OT OLje-
HVWBaeMmoro.
Ecnu BbINycKy [ONrOBOM LIeHHOW Gymarv nnv SMUTEHTY /MOPYYMTENIO 3TOrO BbIMyCKa NPUCBOEH PENTUHI MeXayHa-
POAHBIM WIN HaLMOHAaINbHBIM PENTUHIOBLIM areHTCTBOM, YkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HayeHune Kpe-
OWTHOrO crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpegHee 3HaYeHne OTKIOHEHWIN 3hEKTUBHON AOXOAHO-
CTU K noraweHunio (odepTe) BbIMYCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbLIM NPU3HAETCHA aKTMBHBIM M UMETCHA Habnogaemble pbiHOYHbIE LeHbl ypoBHA 1, oT Ctaskun KB[,
AN cpedHEeB3BELLEHHOro Cpoka A0 noralleHns (odepTbl) COOTBETCTBYIOLLErO BbiMycka.
Brnn3knum KpeANTHBIM PEATUHIOM NPU3HAETCA KPeOWUTHbIA PEUTUHT, KOTOPbIVA OTKNOHSAETCSt OT KpEAUTHOrO PeNTUHra
3MUTeHTa/BbINycka/nopyunTens no BbiMyckKy Ha +/- oAHY KPEAUTHYIO CTyneHb.
Sity = OKPYI/(CP3HAY (YTM; — KB/, ), 4) x 100, (17)
[ne:
Sthy - MeJnaHHoe 3HayeHve KpeaUTHOro cnpeaa, paccuntaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - adppekTUBHAA JOXOAHOCTb K noralueHuto (odepTte) No cpeaHeB3BELLIEHHON LieHe
j-ro BbINycka 4ONroBow LieHHoW 6ymaru, packpbitas MockoBckon Gupxen;
KBA]. - 3HaveHune CtaBkn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY O
norawleHusi / odepTbl j-ro Bbinycka AoSroBoN LieHHON Bymaru;
j - ngeHTndUKaTop BbINyCcKa AOMTOBOW LIEeHHOW Bymaru, OTIIMYHOIO OT OLEHMBaEMOro,
C TaKUM e Unu 6rmsknm KpeanTHLIM PENTUHIOM.
Mpw oTCYTCTBMU perTHHra Bbinycka AOMTOBOM LieHHOW Bymaru, aMmmuTeHTa / nopyynTens aToro Belnycka, NPUCBOEH-
HOro MeXayHapoAHbIM UM HaUMOHasbHbIM PENTUHIOBBIM areHTCTBOM, yka3aHHbIM B Tabnuue 1, MegnaHHoe 3Ha-
YeHue KpeaUTHOro cnpeja paccynTbiBaeTcs:
o  Kak OTKnoHeHue adhpeKTUBHOM AOXOAHOCTM K noralleHuto (odpepTe) Bbinycka JOMNTOBOM LieHHON Bymaru aHa-
TNIOTVYHOIO KPeaMTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHbIM U UMEKOTCH PbIHOYHbIE LiEeHbI
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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ypoBHs 1 nepapxum cnpasegnmeoi ctoumocTu, ot Ctasku KBl ans cpeaHeB3BeLLEHHOro Cpoka A0 noralueHust
(obepTbl) COOTBETCTBYHOLLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHOE KauecTBO MOXET OonpeaensTbCs Ha OCHOBaHWM NMPUCBOEHHOIO KPeaAUTHOTO PENTUHra
NCXOAs N3 BHYTPEHHEN METOAMKN OnpeaeneHns BeNUYMHbl KpeAMTHOMO prcka.

o0  Kak MegmaHHoe 3HaveHue KpeauTHOro cnpeja, paccymtadHoro ans lll pedTrHroBow rpynnel, yBenuyeHHoe Ha

BENUYUHY AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuiua Mexay cpegHUM 3HaveHnem vyactoTbl gedpontosl0 Bbl-
MyCKOB OOMTrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHMeM 4acToTbl AedONTOB BbiMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKMX 3MUTEHTOB, OTHECEHHBIX K
pevtuHrosown rpynne lll.

CpepnHee 3HauyeHWe YacToTbl AehONTOB BbINYCKOB AONTOBbLIX LLEHHBLIX OyMar, 0THECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBoOW rpynne, onpegensietcs no gopmyne (18):

N oD
IS
AFD = CP3HAY Z— , (18)
IS
n
roe:
ISP - KOMMYECTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEeHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, 4oNyCTMBLUMX AedonT XoTa 66l oa-
Horo obs3atenbCcTBa, NPEAYCMOTPEHHOIo XOTA Obl OAHUM BbINYCKOM AOMNIOBbLIX LEHHbIX Bymar B Te-
YeHne COOTBETCTBYHOLLEro nepmoda (roga) Habnogexns;
IS - KOMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMrOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuein 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW IPyNne;
n - NOPSAKOBBI HOMepP nepuoda (roaa) HabnogeHns, npuHaanexawmn MHoxecTsy N;
N - KOMMYECTBO NeproaoB HabnaeHns, neT.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTtemMaTny4eCckoro oKpyrineHma 0o Lenoro aHa4vyeHus.

5. Topsigok onpegeneHns avanasoHa KpeauTHbIX CnpenoB Ans PEATUHIOBBIX Fpynmn

Bbibop Avana3oHa avana3oHOB KpeauTHbIX CnpeaoB Anga pevtuHrosbix rpynn I, I, 11l ocHoBbIBaeTcsa Ha cneayowem:

MeanaHHOe 3HaYeHve KpeauTHOro cnpeaa onpegensercs B Nopsake, NpeayCMOTPEHHOM HacToswmm PernameH-
TOM;

HWDKHSAA rpaHuua Ans |-ov perdTrHroBow rpynnbl npuHMmaeTcsa paBHou 0, Tak kak 4OXOAHOCTb obnurauui |-on pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXE CpeaHen JOXO4HOCTU roCYAapCTBEHHbIX bymar;

HWDKHSASA rpaHuua ans 11-on pedTMHroBow rpynnbl yCTaHaBNnBaeTCs paBHOW MeAMaHHOMY 3Ha4YeHUIo |-0 penTuHro-
BOW rpynnbl, Tak Kak AOXOAHOCTb obnurauunn |1-o pedTUHroBOW rpynnbl He JOMMKHa ObITb HUXe cpeaHen A0XOOHO-
cTu obrnurauuin |-ori peNnTUHIOBOW rpynnbl;

HWXHASA rpaHunua ang lll-e penTuHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumi lll-eit penTUHroBow rpynnel He AoMmKHa GbITb HKE cpeaHel Aoxoa-
HoCTu obnuraumn ll1-oi peiTUHIroBoW rpynnbl;

BEPXHASA rpaHnLa PEVTUHIOBOW rpynnbl yCTaHaBNMBaeTCA TakuM o6pa3om, YTobbl Ananas3oH Mexay HWXKHEW rpa-
HULEen 1 MmeanaHol Obin paBeH AnanasoHy Mexay MeanaHon 1 BEPXHEN rpaHnLe penTUHIOBOK rpynnbl.

PacuyeTt gnanasoHa kpeaunTHbIX cnpeaoB (MUHUMAnNbHOMO 3HayYeHus KpeauTHoro cnpeda - Min(a), MakcMManbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l peATuHroBowm rpynnel UICxoas U3 3Ha4YeHU MeguaHHbIX KpeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON Ipynmnbl B COOTBETCTBMU C Tabnuuen 2 ¢ yyetoM npemuun 3a cybopanHMpOBaHHOCTb

(ecnu NPUMEHNMO K aHanM3MpyemMoMy UHCTPYMEHTY).

MToroBble Avana3oHbl KpeauTHbIX CnpeaoB npueedeHsl B Tabnuue 2.

Pac4yeT gnanasoHa KpeauTHbIX cnpefoB Ans |V penTUHroBon rpynnbl He BbINOMHAETCS.

Tabrnvua 2. lnanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBBLIX Y.

Min (a)

[nanasoH KpeanTHbIX Crpeaos
MeawnaHa Max (B)

10 OnpeneneHne yactoTbl 4€dDONTOB NPONU3BOAUTCS HA OCHOBAHMM MYBANUYHBIX AOCTYMHbIX AAHHbIX MO
aedontam, nybiMKyembliX Ha canTe COOTBETCTBYIOLLErO areHTCTBa.

JedonTt B oTHOWeEHNM XOTa 6bl 0AHOr0 06593aTenbCTBa, NPeayCMOTPEHHOro XoTsa 6bl O4HMM BbIMYCKOM
OONFOBbIX LleHHbIX 6yMar amuTeHTa, npegnonaraet 4edonT SMUTEHTA.
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PentuHrosas rpynna |

0 + npemus SpH + npemuns 2 X Spt + npemus
PentuHrosas rpynna Il
Spt + npemus Spti *+ npemus (2 x Sph — SPh) + npemust
PentuHrosas rpynna lli
m m m m
Spri + Npemus Sprin + Npemus (2 X Spri — Spr) + npemuns
MpumeyvaHue:

B Tabnuue 2 3HayeHne nokasatens «npemusi» NPMHUMaEeTCs PaBHbIM 3HAYEHUIO NpemMnn 3a CybopanHMPOBAHHOCTL AMS
CcybopaAMHUPOBaHHBLIX AEN03MTOB 1 CyBOpANHUPOBaHHBLIX 06NMraLmn KpeaMTHLIX OpraHnu3aLuin B crnyvyae OTCyTCTBUS pen-

TWHIa BbiNyCKa, N paBHbIM 0 B ocTanbHbIX cny4asax.

Poccust, 121170, r. Mocksa,
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MPUNOXEHUE 4

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB obecLieHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

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

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

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

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

e [lebutopckasi 3a00MKEHHOCTD;

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

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

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

BespuckoBas craBka:

e B poccuiicknx pybnsax:

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

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

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

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

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

¢ B amepukaHCckux gonnapax:

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

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

11 http://www.mosprime.com/

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

13 https://www.sofrrate.com/

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

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

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

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

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

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

raoe.

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

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

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

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTY HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenexna PD ycTaHoBreH B pasgene 4 HacToswwero MpunoxeHns.

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

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yBBITKOB, ONpeaensemas kak OTHOLLE-
HUE CyMMbl CHOPMMPOBAHHOTO pe3epBa Nof KpeanTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTU KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacTtoswero MNpunoxeHns.

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

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 PelituHroBoe areHTcTBo RAEX («3kcnept PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4NCNOBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

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

OnepaunoHHasa aebuTopckas 3ago0mKeHHOCTb — 1eBUTopckas 3a40IPKEHHOCTb, OTBEYalLWas KpUTepnusm, YyCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegeneHns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

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

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

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obecLeHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX OnpeaenseTca no Metoay
npvBEeOEeHHON CTOMMOCTM OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAOK OnpedeneHus cnpasennmBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =¥N_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB 40 AaTbl MOralleHnst akTuea, HauMHas ¢ Aatbl onpegeneHus CYA,;

P, - CymMa N-0ro AeHEeXHOro notoka (NpoLeHTbl U OCHOBHasi CyMma);

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

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

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

PD(Tn) (Probability of Default, BeposTHoCTb AechonTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOsiHUM fedponTa. BeposaTHocTe aedonTta PD(T(n)) onpegensercs ¢ y4eTOM MONOXEHNN, yCTAaHOBMNEHHbIX
B pasgene 4 Hactoswero MNpunoxeHus.

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

[MpomMexXyTouHble 3HAYeHUs pacdyeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro NOTOKa, CKOPPEKTMPOBaHHbIE
Ha BennYMHY KpeauTHOro pucka, He OKpYrmsoTCs.

1.3. [ns oueHkn cnpaBenniMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hnsanMyeckum nuuam
00 HacTynneHus gedonta u ¢ ydetTom nonoxeHun B Pasgene 6, ucnonb3dyetca opmyna 2, B KOTOPOMW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOApPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

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

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWIEHMM HOPUANYECKMUX UL,

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

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B CllyYae Hanu4yusl Y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAMTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, Ny6nmkyeMbix Ha caiite baHka Poccuu:
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e CHwmxeHue penTuHra Ha 6onee yem 3 CTyneHy;

e OT3bIB peliTMHra (3a MCKMYEeHNeM CryyaeB, KOrAa KOHTpareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbLIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeACcTBMEM YXYOLWEHUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmnAeTCA MOTUBUPOBaHHBLIM CyXXAeHUeM YNpaBnsaioLwen KoMnaHuun.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTM He y4yu-
TbiBaeTCs B kKayecTBe npusHaka obecueHeHnsa B cnyvae, ecnv oHM obyCrnoBreHbl yXyalweHUeM CTPaHOBOW OLEHKN aMuTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM PerTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEeNTUHIOBLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YyYUTLIBAETCS, €CNN NPUYMHON YXyALLEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BuAa AEATENBHOCTY.

2.2.1.4. WcyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP Ans pvHaHcoBoro aktmea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTeNnbHOCTM (6aHkpoTcTBa)Y.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kpeantam, MHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy AONry KoMnaHui rpynnbite, kK koTopoii npuHaa-
TNEXMUT KOHTPAreHT, B Criydae NpoAomKeHns 06CnyXuBaHusa gornra caMyMm KOHTpareHToM nocne cobbitna gedonra.

2.21.7. [na HeobecneyeHHOW 3a40MMKEHHOCTM MO 3almam, kpeauTam, PUHAHCOBBIM MHCTPYMEHTaM — Pe3KUin pocT
[OX0OHOCTM MO MyGnUMYHOMY OONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT nyGrnmyHble KOTUPOBKM AONTOBbLIX 0693aTENBLCTB N 3TM KOTUPOBKM HE MOKa3bIBaOT MPU3HAKOB 0OecLeHeHs).

2.2.2. B oTHOWeHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHMM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbLCTBa, B TOM Yucne - notepsa paboTsbl, CHKeHne 3apaboTHONM NnaTbl UK MHOMO pacronaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UICTOYHMKOB foX0Aa (hU3M4eCcKoro
nuua.

2.2.2.2. MosiBneHve y YnpaenswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nvua B o6beme, BNUSOLWEM Ha CNOCOGHOCTbL huanyeckoro nuua obenyxmeaTte cBou obasatenscTeald.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyweHue cpoka ncnonHeHns o6a3aTensCTB Ha MEHbLUNIA CPOK, YeM OonpegeneHo YnpasnsioLen komna-
HVew Ansa npusHaHua gdedhonTa (BKNYas nocnegHUi AeHb Cpoka, YCTaHOBIIEHHOro Ans AaedonTa), Ho 6onbluniA, Yem Ans npu-
3HaHWs 0eOUTOPCKON 3a40MKEHHOCTM ONepaLMoOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyMTaTb obecLieHeHHON 3a40MMKeHHOCTb (KpoMe 065a3aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopmnsaeTcss MOTUBUPOBAHHLIM CYXXAEHMEM YNPaBnsioWwen KoMnaHum ¢ NPUNoXKeHMeM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. [MpepocTaBneHne KPeAUTOPOM YCTYMNKMN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MY JOTOBOPHBIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYH KpeanTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY MM OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLeHeHIO, He Yka3aHHble B HacToswWwmx Mpaeunax onpegenexms CYA, mo-
ryT NIpUHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHUM MOTUBMPOBAHHOTO CYXAeHUs YnpasnsioLwen
KOMMaHUK C yKasaHWeMm AaTbl BO3HWKHOBEHUS COObITUA 06eCLEeHEHNs U CoAepXXaHny Takoro cobbITMA ¢ MOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMIaHun.

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

2.4. OGecueHeHue no pPa3fiMyHbIM aKTUBaM, OTHOCALUUMCSA K KOHTPaAreHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHNSI MO OOHOMY aKTMBY OCTanbHble akTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takke cuutaroTcs obecueHeHHbIMK20.

7 B TOM uMcne CooTBETCTBMMU CO CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTU (6aHKPOTCTBE)», PAaCCMOTPEHUE CYIOM MO CYLLECTBY
3asBfeHni 0 6aHKpoTCTBE M T.4. PaKT nojayn 3asBreHMs 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
18 MoHsATUE rpyNMbl CBA3AHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1% HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO JoxoAa dwusnuua.
20 KpoMe cnyyaes

e HaNM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoM 3af0NXXeHHOCTU KOHTpareHTa/aMUTEHTa;
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamy obecLeHeHns MPUHUMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

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

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

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

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

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

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

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

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

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS IMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW MHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCcLieHEHNST BO3MOXEH TOSbKO B CriydYae NnosyyYeHus He
MeHee YeM ABYX KBapTanbHbIX OTYETOB UMW rogOBOro OTYeTa O AeATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Mpu 3TOM B Aes-
TENbHOCTM OOIMKHBI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [ns obecLieHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNEM aMUTEHTA — B CIy-
Yae BOCCTAHOBIEHWSI aKTUBHOIO pbiHKAa M OTCYTCTBUSI UHbIX MPU3HAKOB 06ecLeHeHns.

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

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

2.6.2. B oTHOLEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLMM O BOCCTaHOBIIEHWW NIaTEXeCNoCcOGHOCTM M COXPaHEHWM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.??

2.6.2.2. Ona obecueHeHns U3-3a MHopMaLmm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Cryvae noralleHus 3agorn-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUN OPUANYECKUX U PUBNYECKMX NNLL.

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

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 0bCnyXmMBaHUS 3a40MKEHHOCTU 6e3 MpocpoYek, NPEeBbILLIAOLWNX CPOK,
No3BOMNSAOLLMNA OTHOCUTb 3a0IPKEHHOCTb K OnepauuoHHon. B cnyyae Hanmums 4OKyMEHTOB (KOMWIA JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTENbLCTB M pearibHOM UCMONTHEHM 06513aTenbCTB B TeYeHMe 3 AHEW Nocre HacTYMNIeHNst CPoKa KOHTpP-
areHT/3aeMLUMK Takke MOXeT OblTb BbIBEAEH U3 COCTOSIHUS 0becLeHeHns, JaHHOe AeACTBME AOIMKHO ObiTb 0G0CHOBAHO MOTK-
BUPOBAHHbLIM CY>XKAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auum B Nonb3y 3aeMLLmKa — B Cry4Yae NofHOro noralleHnsi pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasl 3a0/MKEHHOCTb) U 06-
CNY>XVUBaAHUSA NMPOYen 3a0IMKEHHOCTM 6e3 pecTpyKTyp13aunii U NpOCPOYeEK, NMPEBbILIALWLNX CPOK, MO3BOMSAOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumnoHHON, B TeYeHNe cpoka He MeHee 3 Mec. nocne noralleHns peCTpyKTypUpoOBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopmaumm O npekpalieHnn cyaebHoro/yronoBHoro npecriefoBaHus 3aem-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npuroBopa nubo npekpaiieHus aena. MNpyu 3ToM B crydae MMPOBOro CornalleHust
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaensioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
Y4E€TOM M3BECTHBIX MW NPeAnofiaraeMbiX YCOBUA MUPOBOrO COrMaLLEHNs.

2.6.3.4. [nsi 06513aTenbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUiA o6cnyxnea-
HUS N0 ApYrMM 06a3aTenbCTBaM KOHTPareHTa/aMUTeHTa, — B Crlydae noralleHnsi pecTpyKTypUMpOBaHHOM UM MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXUBaHWS BCEW NpoYeit 3a0MMKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UMM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepuoaa [o norawieHns n 6 mec. nocne noraweHns NpobrnemMHon 3a40MKEHHOCTU.

®  OCrnapvBaeMOit 3a0/I)KEHHOCTM MO MeHAM U WwTpadaM — 40 MOMEHTA MNOJIyYEHUS UCMONIHUTENBHOMO NINCTa.
21 Cnipag Ans NPOCTOTHI MOXKET M3MEPATLCA Kak pasHuLA Mexay AOXOAHOCTLI0 0bnuraumm u G-KpMBOIA Ha CPOK, PaBHbIi Alopaumy obnvraumm.
2 Hanpumep, yBonbHeHne 6e3 nepexofa Ha HOBYIO paboTy ABNAETCS NPU3HAKOM 06eCLeHEHMs, NPY YCTPONCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLUyKa NepecTaHeT cunTaTbest ob6ecLeHeHHON Yepes 6 Mec.
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2.7. PacueT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecLieHeHus (Ao aedonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
NpUBEAEHHON CTOMMOCTY ByAyLUMX AEHEXHBIX NMOTOKOB, YYUTbIBAsH KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKNIOYEHNEM CrlyYaeB, ONMCaHHBIX HUXKE B 3TOM NyHkTe. BepoAtHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nuuam o HacTynneHus gedonTta u ¢ yueToMm nonoxeHun B Pasgene 6, ucnonssyetca ®opmyna 2, B KOTOPOUW Kaxaoe npousse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeauTHO-06ecLieHEHHbIX akTUBOB UCMonb3yeTcs 3HaveHne CoR ans ctagum 2.

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

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 Creyuanu3uposaHHbil 0eno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs npusHaka obecuyeHeHuUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecueHeHus1 unu ebixoda U3 cocmosiHus obecuyeHeHuUs1 MPSMO Uflu KOCBEHHO Habrrodaema Ynpasnsawowel Komna-
Hued).

Paspen 3. OueHka aKTUBOB, HaXOASALWMXCSA B COCTOSAHUM AedponTa.
3.
3.1. MpepenbHbIe CPOKK NpU3HaHUA gedonTa Ans pasfNUyHbIX BUOOB 3aJ0/MKEeHHOCTH.

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa Ae6UTO-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

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

Obsna3aTenbCcTBa NO BbiMNaTe 40X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

24 25/ 45 pabouunx gHewn
CTPaHHbIX SMUTEHTOB

Obna3aTenbcTBa Ha MeXXO6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHen

VHasa 3ag0mKeHHOCTb hn3MIeckmx u lopuanyecknx nuy nepeg NN 90 kaneHOapHbIX OHEWN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuin norawleHust unm BbinnaTtbl NPOLIEHTHbIX AOXOA0B MO akTuBY, a Takke Mboro MHOro

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

3.2.2.  OduumanbHoe onybnvkoBaHWe B COOTBETCTBUM C heiepanbHbIMy 3aKOHaMU Y MHBIMWM HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum nnv MHOCTPaHHbLIX rOCy4apcTB UHGOPMaLMN O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHue peLleHnst 0 Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHUA cOOOLLEHNs A0 AaThl, NPeALlecTBYIOLLEN AaTe onybnukoBaHns coobLeHrs 06 OkoHYaHUM NpuMeHeHns npoueayp 6aHk-
poTCTBa.

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

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0693aTensCTBa B CUMy Kaknx-nmbo ob-
CTOsTENbCTB 6€3 NPUMHATUA cneuuanbHelX Mep (Hanpumep, peanv3auum 3anora)

3.3. B oTHowweHUU cbuanyeckux nuuy Kk aecdonty npMpaBHUBaOTCA creaytloline coobITUSA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinNnaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBNSAIOWEMY aKTUBbI
MN®, a Takke NOOro MHOro ob6s3atensLcTBa AedMTopa Ha Cpok Bonee YeM ykasaHo B n.3.1., B cnyvae ecnv gaHHas uHgopmaumsi
NpPsSIMO UM KOCBEHHO Habnogaema y4acTHUKOM pblHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHve peLlleHns o NpusHaHWM nuua 6aHKkpoTOM.

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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3.3.3. OdwmumanbHoe onybnmMkoBaHne peLLeHnst 0 Hadane NpUMeHeHUs K nyuy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA CoobLLEeHNs [0 AaThbl, NPpeALecTBYOWeN AaTe onybnnkoBaHms coobLueHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuii 06 ocyXaeHWUM PM3NYECKOrO fMua Mo YroroBHbIM MPECTYNIeHnsM (Kpome criydaeB
OCYXAEHWS Ha YCIOBHbIN CPOK).

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

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

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

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

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

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBLITUS AedonTa Y XONAMHIOBON KOMMNaHUU NGO Y KIoYeBbIX2® KoMMaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHdpopmaumm o6 aTom YNpasnsioLwen KoMnaHen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCs B COCTOSiHUM AedhonTa (3a UCKNoYEHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTeNbCTB MW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKN HE NMOKa3blBaloT NPU3HaKoB obecLeHeHns, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

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

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
none3oBaHnem PD n LGD. Npu aTom 3HayeHne PD gns Takon 3a40/MKEHHOCTV NPUHMMaeTCs paBHbIM 1.

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

3.5.2.1. CToMMOCTb NMPUHNUMAaETCS paBHON HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (nonHoe/yacTuy-
HO€, CPOK KOTOPOTrO HacTyMuWIT) U NPOLEHTOB, 3a UCKMYEHNEM A05ra, OLEHUBAEMOro OLIEHLLMKOM 1 o6ecneyeHHOoro TopryembsiMm
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKoh Mo Nopy4nMTensCTBOM TPETbMX fKL; OLEeHKa
OOMKHa MPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanv3aummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KOMnaHun.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHNAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyasi TpeboBaHUS Ha BbinnaTy KynoHHOro Aoxoaa 3a
npeablayLune KyrnoHHble nepyoabl, BCeM Npounm TpeboBaHMsIM KOHTpareHTy, 3a UCKINI0YEHWEM CriyqaeB, Korga y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX GymMar) MMelTCs PbIHOYHbIE KOTMPOBKM NB0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTN WUITN CHDKEHWUWN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYYEHUo YNpaBnstoLLasa KOMnaHUs AOIMKHa B CPOK He bonee
2 Hepernb NONy4YnTb HOBbIA OTYET OLEHLMKa NMMBO NPUHATE CTOMMOCTb 3a40IKEHHOCTN PaBHOWM HYIIO.

3.6. Bbixoa u3 coctosiHua gedonTa (nepexon BO3MOXEH TONbKO B COCTOsIHUE 0GecLieHeHUs).

3a0MKEHHOCTb NepecTaeT cunTaTbes AedoNnTHON B crieaytoLmx cryyasx:

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

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocne ny6rnn4Horo oGbABNEHUS O PECTPYKTYpPU3aLIMN MO0 MUPOBOM COrnaLleHu.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nonyyeHuss HopmaLum o NpekpaLleHnn YrofioBHOrO NpecrefoBaHnsa 3aemimuka/KoHTpareHTa ny-
TEM onpaBaaTenbHOro NpuroBopa nMbo NpekpalleHus aena, a Takke B crydae npekpallieHust gena o 6aHkporctse. Mpy 3aTom
YnpaensioLias komnaHusi o6s3aHa NpoBECTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4€TOM U3BECTHbIX MW NpeanonaraeMbIx ycro-
BWI MMPOBOrO CornalleHust.

3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 00bSBNEHHOrO paHee nponaBLlmM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXUBaHUS 3a[0/MKEHHOCTU.

25 CnncoK KNoYeBbIX KOMMaHWUI rpynnbl, K KOTOPO NMPUHAAMEXUT KOHTPareHT, COCTaBnseTcA YnpasnsioLwei KoMnaHuen caMoCToATENbHO.
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UHopmayus o ebisisrieHHbIX cobbimusix, MpupasHuU8aeMbIx K 0e¢hosimy u O 8bIxo0e KOHMmpazeHma u3 cocmosiHusi Oe-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a Oamol B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycroguu, Ymo UHEOpMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habnrdaema Ynpaensowel komnaHued).

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

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3a40mMKEHHOCTU HOPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLIECTBMSAETCA KOPPEKTUPOBKA Ha obecueHeHue;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMyY ByAeT NpUMeHATLCA AaHHas BepOSTHOCTb AedonTa

4.1. BeposiTHocTb gedonTta (PD) Ha ropu3oHTe 1 roa onpepensieTcs cneaylowWMn MeToaamu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoaHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYBNUYHbIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa MO EXXEroAHOMY MccnefoBaHuio koprnopaTtusHbeix gedontos (Annual default study) c npyumeHeHnem
COOTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTcs 3HaueHne PD gns cpoka 1 rog;

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

4.1.1.2. B cnyyae Hanuyus penTWHra, MNPUCBOEHHOTO HECKONBbKUMU PEWTUHIOBLIMW areHTCTBamu, BblOupaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

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

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

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

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hannyuus BbinMyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepe3 KpeaWTHBIN cnpag obnuraumin 4aHHOro KOHTpareHTa, onucaHHbIv B MNpunoxeHun B.

4.1.3. B cny4yae oTCyTCTBUS Y KOHTpareHTa periTnHra n oOTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

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

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii OU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecrnv Ha 4aty oueHku uicnutes B peectpe MCB26 unu ecniu ero Beipydka coctaensietT MeHee 4 mnpg. py6. B roa?’.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYT, MYTT un T.M., HEe UMeLLMe MeXayHapooHOrO PENTUHra), TAaKON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2, KoppektupoBka BeposiTHOCTM Aecdonta B OTHOWEHUM OOEeCLEeHEHHOW 3afO0IMKEeHHOCTU, He Haxopas-
wenca B geconTe.

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

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

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

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

4.2.1.4. Tlpu oueHke ans MCB, ansa koTopbix HE onvcaH cnocob pacyeTa, BEpOATHOCTb AedonTa bepeTtcs paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKOB Mocne 3ansTown.

2% https://ofd.nalog.ru/
27 https://bo.nalog.ru/
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4.2.2. N5t oGecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOB?® BEpOsATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHeHNs NHble, YeM NMPOCPOYEHHAs 3a40MKEHHOCTb - Kak
ropoBas PD B cootBeTCTBUM C N.4.1;

- B CMy4ae, ecrnn Mo KOHTPareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosas PD, 4ONONHUTENBbHO
CKOpPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbI NPU3HAaKM o0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06si3aTeNnbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MNonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero No HeNPOCPOYEHHbLIM AEHEXHbLIM NMNOTOKaM AOMNONMHUTENIbHO KOPPEKTUPYeTCs Ha CPOK [AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

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

. KoppekTnpoBka Ha CpoK AEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro NoralleHns no 3agon-
YKEHHOCTU, B Clnyyae, ecnv CpoK A0 AaTbl JEHEXHOro noToka He npeBbilwaeT 1 roga oT AaThl OLEHKU M BEPOSTHOCTbL AedhonTa
KOHTpareHTa MnpesbillaeT BEPOATHOCTb AedonTa Ans HauxyaLwero peuTtuHroBoro rpeirga (Ca-C)?° no gaHHbIM otyeTa (Annual
default study) pevitTuHroBoro areHtctea Moody’s (ans topuguyeckux nuu, He sinsaowmmucs MCB) unu HamxyaLlen BeposaTHOCTH
Aedonta AndA Takoro aktuea us kateropmn MCB (Mpy OTCYyTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOASALLMX 3a00DKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NnoToka He OCyLLEeCTBNseTCs, B cryyae, eciv CPpoK A0 AaTbl EHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHEXHbIE NOTOKU, BbIBOASALLME 3a4011-
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

B cnyyae, ecnu koppektrpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLIECTBNSETCS, BEPOATHOCTb AedhonTa Ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEeHEXHOro NoToka ucnonb3yetcs dopmyrna pacyeTa Bepo-
ATHOCTW AedornTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

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

D
PDp = 1— (1 - PD)365

raoe,

PD — BepoATHOCTb AedhosTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONN4ecTBO KaneHgapHbIX AHeN 40 noraleHns/odepTbl AEHEXHOIO NOTOKA;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiton.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOr0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

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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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUN PEATUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTvHra UCMoNb3yTCA AaHHbIE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUACKUX PENTUHIOBLIX areHTCTB. [1pu oueHKe MHOCTPAHHbIX 3MUTEHTOB
YUYUTBIBAKOTCA TE XKEe PENTUHIL.

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

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosaHun aecdonta, PD ycTaHaBnMBaeTcs paBHom 1.

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

Ecnn nopyunTtenem no 3agoimKeHHOCTY OpMANYECKOro nuua BeicTynaeT dunsnyeckoe nuuo 1, Ha06opoT, TO NCNOMb3Y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyunTtens n PD*LGD gormkHuka.

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

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucrne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnons3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no exXerogHomy
uccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAASIEKHOCTLIO PENTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

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

5.3. LGD B npOLEHTHOM OTHOLLEHUN C Y4ETOM 0becneyeHns onpeaensieTcs Kak OTHoLEeHne Mmakcumyma mexay 0 un
pa3HOCTbI0 CYMMbI 3a0MKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHunst K Cymme 3ai0iDKEHHOCTMY.

5.4. [ns 3apomKeHHOCTU, 06ecnevYeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMuUUOHHOMY COrfalleHno Ha obecneyeHHylo YacTb 3a0rMKeHHOCTU, ecnu PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmyeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [Ans 3agomkeHHOCTH, 06ecneveHHO OrOBOPOM CTPaxoBaHuWs, B Cry4ae ecriv Takon A0roBOp 3aK/iO4YeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEVWTUHIA He Hke BBB- (Baa3) unu BxoasLel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HEeOBWMXMMOCTM NoObIM 13 6aHKOB, ykasaHHbIX B [NpunoxeHun b, obecneyeHme npuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 auc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcsl AWCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpedeneHnss AMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHuy copmyrbl 5.

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

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

30 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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Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA oo gatbl oxXugaemoro nocTynneHnst obecnevyeHust B criyqae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAIOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOASst
13 yCroBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbIM cyxaeHnem. Cpok nonyyeHns ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW NpegmeTa 3arnora.

[nsi 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaThl MO AOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWSA yNpaBnsioLen KOMNaHumu, eCrm CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, UC-
XOAs U3 YCroBUIA Aorosopa.

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

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHUn 3agomkeHHOCTH, obecneyeHHON TOpryemMbiMu LIEHHbIMWU ByMaramu:

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

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

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

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

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

e Ecnu cTpaxoBoy KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMnaHWsa He BXOOQUT B CNINCOK 0406-
PEHHbIX 4N CTPaX0BaHWUsi HEABWXUMOCTU HU OOHMM U3 6aHKOB, yka3aHHbIX B [punoxeHun b — AUCKOHT paccymTbiBaeTCs B crie-
aytowem nopsgke: kak PD ctpaxoBoun komnanum * LGD ctpaxoBor komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSIAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KOMnaHuM He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWS HE BXOAWT B CMUCOK OA0OpPEHHbIX A5is
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ansa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot6op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C nopsiaKoM, yCcTaHoBMneHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopy4nTenscTBa (rapaHTUiA, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHni) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopyuuTenb/rapaHT/cCTpaxoBLUUK HAXOOUTCSA B COCTOSIHUM 06eCLieHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTeNbLCTBa NOpyunTEns/rapaHTa/CTpaxoBLvKa, HaXoasiLLerocs B COCTOsIHUM AedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. ObecneyeHHble 0bsi3aTenbCTBa rapaHTa/nopyynMTens/cTpaxoBLumka NPUHUMAOTCS ¢ ydeToM obecrneveHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbIMU HACTOSILLUM pa3fiernom.

5.9. ObecneyeHne, HaxogdLeecs B 3anore U npuHagnexallee KOHTpareHTy, HaxXOAsLWeMYCs B COCTOSIHAM fe-
donTa (B TOM YnCne B COCTOSIHMM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHuns 3anora.

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

5.11. [Nsi HEXWIMON 1 KOMMEPYECKON 3KMUIMON32 HeOBMXUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHON C y4eTOM
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM nornyyeHnst K MOMeHTy fgedonTa.

5.12. B cny4ae gebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUn 06ecnevnTenbHONO Uy rapaHTUHOIO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepenenvie LGD npu Hanv4mMm KOTMPOBOK MO MyGrMYHOMY AOMry KOHTpareHTa nnbo KoMnaHwWi n3 rpynnebl
KOHTpareHTa:

31 Ins akumii - puck-napaMeTp Ans 3-ro AvanasoHa Ans PbIHOYHOrO pMcka (CTaBKa pucKa nafeHus LeHbl), paccumntbiBaeMblii AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnuraumini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».
32 Hanpumep, roCTUHWLbI, XOCTErbI 1 T.1.
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5.13.1. B cnyyae gedonta no nybrnMyHomy Jonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTa 3TOM KOMMaHWu ero rpynnbl, a caMa 3af0ImKeHHOCTb obcnyxuBaeTca 6e3 HapyLleHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLIEHWE MOSHOW LiEHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyBGNUYHOro Jonra KOHTpareHTa, Haxoaserocs B AedponTe, OTHOLLEHWE NONHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [onroBoro o6s3artenbCcTBa MOXET cuMTaThCs OLeHKon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHUM AN ClyYyaeB OLEeHKU
cybopaANHMPOBAHHOIO U BEYHOrO A0Mra, €Cny TONbKO HE MMEEeTCH KOTUPOBOK CaMOro OLeHnBaeMoro obs3arenscTaa.

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

e [1na obnuraunini pPOCCUNCKNX SMUTEHTOB M 06NMraLuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKL, no aaHHbIM MoCKOBCKOWN BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBas LieHa, onpeferieHHass B COOTBETCTBUM C HacToswmMmu [NpaBunamu
onpepenenns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [lna uenewn HacTosiero pasgena, 3HayeHve Recovery Rate okpyrnsetca oo 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIPaXXeHWMU.

UHgbopmayusi o ueHHbIX bymaeax, Ucronb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpaensouwel
KoMmraHuel 8 crieyuanu3uposaHHbIl derno3umapul He no3dHee paboyeao OHs, credyrouwe20o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednugas CmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiuiel Memodukod.

Pasgen 6. Pacuyet COR.

6. Mpu ncnonb3oBaHuMM AN pacyeTa cnpaBeniMBo CTOMMOCTM C YH4E€TOM KPEAMTHOrO puUCKa AaHHbIX 6aHKoB nnm
MHBIX OpraHn3auuin Ynpasnsiowas KOMNaHusi y4uTbiBaeT CreayoLLme MONOXeHNs:

6.1. [log HeoGecneyeHHON 3a40MKEHHOCTBLIO B Lensax HacTosawero NpunoxeHnsa noHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06ecneyeHHON 3anorom XXunowm HegBMXNMOCTH (MMOTEKA).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNss UMEeKLLIENCS 3a0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeTta cnpaBeinvnBoii CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YeCKMX nnu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHMs K PU3NYECKMM N1LLAM UCMONb3YIOTCA
AaHHble otyeTHocT MCPO 3a 2021 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUEHKM KpeaUTHO-00eCLEHEHHbIX
aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyume ccyabl GU3nyecKkum nuuam
Tun noptdens Heob6ecneYyeHHbIN
cTagma KpeguTHoro noprdens 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 3281.90 133.50
pe3epB nof obecLeHeHne KpeamToB, MNpA. pyo6. 56.70 23.00
CoR 1.73 17.23

[na uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K r3nyecknum nuuam, 06ecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOW CTOMMOCTU 3a[0JIPKEHHOCTU 3ariOfOM XUIOW HEABUXUMOCTU, MUCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeguToBaHue husnyeckux nuuy,

Tun noptdens ob6ecneYeHHbIN

cTagmsa KpeauTHoro noptdenst 1 2

BanoBasi CTOMMOCTb KpeanToB, Mipa. pyo. 6 246.60 304.50

pesepB nog obecueHeHVe KpeamToB, Mnpa. pyb. 8.90 15.20

CoR 0.14 4.99
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Ecnu npaBa Tpe6oBaHus k mamyeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLLECTBA (B TOM YMCIIe, MOPYYUTENbCTBOM,
rapaHTuew, OMNLUMOHHbLIM CornalleHneM, CTPaxoBKOI), TO Ans OLEeHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpy packpbITU 06HOBMEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocneayouime neprodbl ncnones3osaHue Cost of Risk

crepyeT UCMonb30BaThb C TOro MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAs UHGOpMaLIMS.

Pazpen 7. MeToq y4yeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeariMBoM CTOMMOCTM MO OTYeTy OLeHLMKa No CocToNA-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObLITUS, Beayluero kK 06ecLeHeHuIo.

7.

7.1. TpymeHeHue oTyeTa OLUeHLIMKa ONS Lenew onpeneneHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMNbKO ANSA TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa AonyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexua CHA.

7.2. B cnyyae, ecrnv B nepvog NpMMEHEHNS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeaiuBoil CTOMMOCTM BO3HU-
KaeT (BbiABNsieTcA) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbIBMEHNS NpU3HakoB obeclieHeHus. [laTa, N0 COCTOSIHMIO Ha KOTOPYHO onpeaenseTcs HoBasi OLeHkKa,
He O0oMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HacTynneHus cobbiTus, BeayLLero K
obecLeHeHMo, U 0o AaThl NPMMEHEHMST HOBOMO OTYeTa OLEHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPeAEneHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUSA TAKOro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k lNMpunoxeHuto 4.

CnnCOK NUCTOYHUKOB, ucnonb3yembiX AnNA oueHKU KpeagnTHOro pucka.

1. B oTHOLIEHUW IOpUANYECKMX NNLL:
e  ynornHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf;
e Mockosckas bupxa https://www.moex.com/;
e cant UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e kapTvoTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PeecTp CBeAeHUN O haKkTax AeATEeNbHOCTM opuanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOM opraHmM3aumuy;
e  cepBuC NpegocTaBneHus Gyxrantepckow (rogoBowi) oTyeTHoCcTM PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaioLWen KOMNaHmen, B OTHOLLIEHNM I0PMONYECKOTrO nmua

2. B oTHOWEHUN dn3n4eckmnx auLl;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsoLLen KOMNaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e baHk TuHbKOD D

e bBaHk Pycckun CtaHpapt
e bBaHk XoymKpeaut

e JlokobGaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
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e MTC-6aHk

e Kpeaut-EBpona 6aHk
o (COepbaHkK,

e baHk BTB,

o PanddarnseHbaHk,

e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

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 o6 ueHHbIx Bymazax, ucronb3yembix O yenel pacdema KpedumHoeo crpeda, npedocmasrnisemcs
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 MNpunoxeHuro 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccc
CC(RUL) ruCC © C CCC
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MPUNOXEHWE 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOM KPUSUCHOWU CUTYALIUU HA dU-
HAHCOBOM PbIHKE

1. MIPUMEHEHWE PENTUHIOB MEXOQYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aunsiM, UHbIM POCCUMINCKMM OpraHM3aumsaM, a Takke UX cneumansHbIM topuamdeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM M3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon deaepanmm, MyHULMNANbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 0b6ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. OnpepeneHne BeposTHocTh aedonTta (PD) no o6s3aTtenscTBaM B pybnsx U MHOCTPaHHOW BantoTe Yepes PENTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMW areHTCTBaMy POCCUMCKUM KOMMaHWUAM, B T.4. UX CNeLuanbHbIM I0pUaNnYeckum nm-
uam (SPV), HeuenecoobpasHo.

Hanunuune y poccuinckoro KoHTpareHTa perdTuHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPUYHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak oTCyTCTBME penTuHra. ina onpeaenendns PD gonycTMmMo ncnonb3oBath Cneayrowme noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentuHrosoro areHtcTea AO «3kenepT PA» yepes conocTtaBrneHue pen-
TUHIOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuumsa y koHTpareHTa peviTuHra OAHOro N3 POCCUNCKUX PEUTUHIOBLIX areHTCTB NpUMeHsAeTcs 3HaveHne PD,
onpefeneHHoe pocCcunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
aecdonTta No penTMHIroBbIM KaTeropmsiM HauMoHanNbHOW POCCUMCKONM PENTMHIOBON LiKasbl AreHTCTBa Ansl BCEX 00OBHLEKTOB peMn-
TUHra, KPOMe CTPYKTYPHbIX 0OnMraumMin U1 UHCTPYMEHTOB CTPYKTYPHOTrO (OMHaAHCMPOBaHMA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta MO PEenTUHIOBbIM KaTeropmsm nNpUMeHseMbIX PerTUHroBbIX wkan Ha 01.01.2022. NcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToM B cnyyae Hanuuusi y KOHTpareHTa HeCKorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMU areHTCTBaMu, BbIOMpaeTcs HaMMEHbLLUNIA PEVTUHT N3 akKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [NpunoxeHnem «Metoguka onpeaeneHus cnpasennu-
BOI CTOMMOCTM aKTMBOB C Y4E€TOM KpeaUTHbIX pUCKoB». B cnyyae HeobxoammocTu npoBecTu conocTtasrnexnme pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentunHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PENTUHIOBbLIX LLIKAN POCCUNCKMX KPEOUTHbIX PENTUHIOBBLIX areHTCTB». [ins otobpaHHoro perTtnHra ot AO «3kc-
nept PA» BbibrpaeTcs cooTBeTCTBYHOLEe 3HavyeHe PD no tabnuue 8 ons cpoka 1 roa.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCMINCKMX PEVTUHIOBLIX areHTCTB 3HayeHne PD onpegensetcs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha caiTe areHTCTBa B COCTaBe OT4YeTa MO eXEerogHoOMy MccrnenoBaHuio kopnopatuBHbix agedonTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayeHune PD gnsa cpoka 1 rog.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg py6. u
6onee B rog), B criy4ae OTCYTCTBUS PENTUHIA OAHOTO U3 POCCUMCKUX PEATUHIOBBIX areHTCTB NMPUMEHSETCH CpeHAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’s Ha OCHOBaHMM akTyarbHOro OT4eTa Mo eXXerogHoMy NCCrefoBaHUo Kop-
nopatueHbIx feconTtoB (Annual default study) c npuMmeHeHMeM COOTBETCTBUS YPOBHEN peNTUHIoB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibnpaeTtca 3HavyeHne PD gns cpoka 1 rog.

1.3. Onpepenenne 3HayeHns LGD BO3MOXHO MO akTyaribHOMY OTYETY MHOCTPaHHOrO PENTMHIOBOrO areHTcTBa Moody's
Yepes COoMnocTaBneHne PeNTUHIOB POCCUINCKUX PENTUHIOBBLIX areHTCTB.

3HaueHve LGD onpepensieTcsi HA OCHOBaHUM akTyarbHbIX MYOMMYHbIX AOCTYMHbLIX OAHHbIX U3 OTYeTa PENTUHrOBOrO

areHTcTBa Moody’s No exxerogHoMy uccrieoBaHuo KopnopatuBHbix AgedontoB (Annual default study, Tabnmua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rof) B COOTBETCTBUM C NPUHALANEXHOCTHIO
COMOCTaBMNEHHOrO PEVTUHIa KOHTPareHTa K rpynne penTuHroB, Aris KOTOPbIX onpeaensieTcs recovery rate33.

B cnyyae Hanuuusi y KoHTpareHTa pelTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepes COMocTaBreHne pen-
TUMHroB B cooTBeTcTBUM C lNMpunoxeHnem «MeToanka onpeaeneHus cnpasBeasIMBON CTOMMOCTU aKTUBOB C YYETOM KpeaUTHbIX
pPUCKOB» OMnpefensieTcst PeNTUHr penTMHroBoro areHTcTea Moody’s. MNpu aToM B cnyvyae HanmMyms HECKONbKUX PENTUMHIOB, Npu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblIOMpaeTCsi HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
cuUTCA € penTuHrom areHTcTea Moody’s. B crniydae HeobxogmmocTu nposecTu conocTtasnexne pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyulectsnsetcs yepes pentuHru AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PENTUHIOBBLIX areHTCTB, ykasaHHow B VIHdopmauu-
OHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHdopmaums 0 conocTaBneHUN PENTUHIOBbIX LKA POCCUNCKUX KPEAUTHBLIX
PEVTUHIOBbIX areHTCTB». Hanuume y KoHTpareHTa penTrHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He MPUHMMAaEeTCs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[nsa KpynHbIX KOHTPAreHToB, He OTHOCALLMXCA K NPeanpuUATMAM Manoro U cpegHero dusHeca (Bblpyyka 4 mnpa py6. u
6onee B rog), B criyyae OTCYTCTBUS PeATUHra OOHOIO U3 POCCUINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSIETCS 3HAaYEHUe recovery
rate anst Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD gnsa MHOCTPaHHbIX KOHTpareHTOB HE MEHSAETCA.

2. AE®ONT U NPOCPOYKA MO BAITIOTHbLIM OBA3ATEINIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTem aedonTta nnm obecLieHeHnst HemcnonHeHne oba3aTenbCTB B Ba-
NoTe, OTNIMYHOM OT POCCUMINCKOro pyorns, eCnn MMEKTCS OCHOBaHWsi nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTBIO KOHTpareHTa, Hanpumep, BBeAEHUSA CaHKLUMI, 3anpeTa/HeBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUNACKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantooTe, N0 cocToaHMIo Ha 31 uons 2022 BKIMIOYUTENBHO CHUTAKOTCS HaxoasWmnMucs B gedonTte B criydyae, ecrnvm Takoe Hemcnorn-
HeHWe BO3HUKITO B pe3yrnbTaTte AeACTBUI (6e34eNCTBUS) MHOCTPaHHbIX AEN03MTapHO-KNMPUHIOBBLIX KOMMNaHWi (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPoB «EBpoknup BaHky, r. Bptoccens, n «Knupctpum BaHkuHry, 1. JliokcemOypr), MHOCTpaH-
HbIX GAHKOB UITN MHbIX CaHKLMOHHbLIX OENCTBMI MHOCTPAHHbIX rOCYAapcTB 1 (Unn) perynupyrowmx opraHos. Oedont n obecue-
HEHVE B OTHOLLUEHUN CaMOrO KOHTPareHTa/aMUTEHTa, B TOM YMCre NepekpeCTHbIN AedOonT No ero MHbIM 06a3aTensCcTBam, He
BO3HUMKAIOT.

[o 31 miona 2022 roga HENCMONTHEHME Takux 0683aTenbCTB He sABNsAeTcs cobbiTuem obecueHeHnns nnu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TakoW 3a0IHKEHHOCTMU.

2.3. C 31 wirons 2022 roaa (BkntoumTenbHO) 06s13aTenscTBa Mo LEeHHbIM Bymaram B MHOCTPaHHOW BanoTe OLEHUBAKOTCSA
cneagyrowmm obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMCIE MO BbiMAaTe KyrnoHOB U AUBMAEHOOB, BbipaXXEHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUN LEHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMSETCS HA CYETE HOMMHATBHOIO AePXaHWs CreLnanm3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Npon3BefeHa B pyorisix B COOTBETCTBUM C AENCTBY-
IOLWMM 3aKoHOoAaTeNbLCTBOM PP, ¢ AaThl NpU3HaHNS B UMYLLECTBE MAeBOro MHBECTULIMOHHOTO (hoHAA NPU3HAKTCS HAXOOALWMMUCS
B cocTosiHum fecponTa, LGD no aTnm 06s13aTenscTBam npuHnmaeTcst pasHbiM 100%.

2.3.2. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBSAETCS Ha CHETE HOMUHAIBLHOIO AEPKaHNS Cneuuanmu3MpoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 BbinnaTa no koTopbiM MOXeT BbITb Npon3BefeHa B pybnsix B COOTBETCTBUM C AENCTBYIO-
MM 3aKOHOAATENbLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULUMOHHOIO poHAa oLeHMBatOTCst B obLlem no-
psagke, yctaHoneHHom MCYA MNP, npu atom ¢ gatel HacTtynneHus agedonta cornacHo NCYA MNMN® LGD no atum obsasatens-

cTBam npuHumaetca paBHbiM 100%. B cny4yae ecnn npamMo Unm KOCBEHHO CTana Habnogaema mnm OOCTynHa MHdopmaLuma o

33 Ecnu B Ny6AMKyeMbIX MaTepuanax peiMTUHroBbIX areHTCTB UCMonb3yeTcst Nokasartenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpenenstorcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiNaaTaM, MPUBOAUMBIN areHTCTBaMu ANs KaXAOr0 PeMTUHra B €XEroAHbIX UCCNeA0BaHUAX.
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TOM, 4YTO obsi3aTenbCcTBa OyAyT MoralleHbl, B TOM Yucrne B pyGnsix B CyMMe, 3KBMBANEHTHOM CTOMMOCTM 00s3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpefeneHHbl CPOK, CPOK HacTynneHns gedonta MoXeT ObiTb M3MEHEH (YBENUYEH WM YMEHbLLEH,
odhopmnsieTcs MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMSIOLWEN KOMMIaHWK).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCMe NO BbiNnate KynoHoB U AMBUAEHAOB, BbipaXeHHble€ B MHOCTPAHHON BantoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLIECTBMAAETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanua3vpoBaHHoro Aeno-
3uTapusi, OTKPbITOro B MHbIX Aeno3ntapusax, kpome HKO AO HP[, oueHuBatoTcs B o6Lwem nopsake, ycraHosneHHom MNCYA MAN®.
C partbl, korga npsiMo Unu KOCBEHHO cTana Habngaema unm 4octynHa nHopmaums o ToMm, 4To obsizatensctea He ByayT nora-
LEeHbI B pe3ynbTaTte B pesynbTate COObITUI, yka3aHHbIX B M. 2.2, Takne 0693aTenbCcTBa NPU3HATCA HaXo4ALWNMNUCS B COCTOSIHUM
AedonTta n LGD no atum obsasaTenscteam npuHnmaeTcs pasHbiM 100% (peLueHrne ohopMnaeTcs MOTUBMPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
PbIX OCYLLECTBISAETCA HA CYETE HOMUHANBHOIO AEPXaHUS CrneLmanM3MpoBaHHOro Aeno3nTapus, OTKPbITOro B MHbIX AenosuTa-
pusix, kpome HKO AO HP[, npu ycnosun NOATBEpXAeHNS KOHeyHoro xpaHeHns B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.0bs3aTenbcTBam, B TOM YMCIe MO Bbinnarte KynoHOB U AUBMAEHAOB, B OTHOLLEHWUM LIEHHBIX ByMar, XpaHeHMe KOTOPbIX OCYLLIECTB-
NseTcsl Ha CYE€Te HOMMHANbHOIO AEPXXaHWs cneunannaMpoBaHHoro genosuTapus, otkpbitoro B HKO AO HP[.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOI'O PbIHKA.

OnpepneneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX nocnea-
Hero TOproBOro AHsi Ha TOProBbIX MNroLWaakax He NPUMEHSETCA B Cryyae, Koraa HeTOproBbl AeHb (MW OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB no pelueHunto baHka Poccun, nprocTaHOBKOW TOProB B Criydae AOCTUXKEHMS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHLIMK COBBLITUSIMM (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaIMBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NocregHUM TOproBbiM AHEM. B criyyae, ecnv BO3HUKLIME 0GCTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpegeneHus cnpaBeanMBo CTOMMOCTU akTUBOB, YNpaBnsoLLas kKoMnaHisa obsisaHa NpMoCTaHOBUTL Bblaady, noralleHme n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAa MO NMpUYMHaM, He 3aBUCALLMM OT yNpaBnsAoLen KoMmnaHum, 6es-
OTHOCUTENBHO THMNa NaeBoOro MHBECTULMOHHOMO (boHAA U HE3ABMCUMO OT (DaKTUYECKOro NpoBeAeHNs Npoueayp no Bbigadve, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTM MO NPUOCTAHOBEHUIO.

4. ONPEOENEHVE EE3PUCKOBOW CTABKM.

B oTCyTCTBMM BO3MOXHOCTU ONpeaeneHns aktTyanbHbix 3HaveHun Kbl MockoBckorn 6upxu, B Ka4ecTBe BPEMEHHOW anb-
TepHaTMBbl 0€3PUCKOBOW CTaBKU 41151 ONpeAeneHns cnpaBeanmnBoi CToUMocT 0653aTenbCTB CO CPOKOM A0 noratueHust He 6onee
6 mecsueB MoOXeT OblTb MCNOMb30BaHa CTaBka, paccyMTbiBaemMasi METOAOM MHTepnonauum (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha aaTy onpefeneHus cnpaBeanuBori CTOMMOCTH, AN 06513aTenbCTB CO CPOKOM MoralleHust 4o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHvs cnpaBennvBO/ CTOMMOCTU. BbibOp CTaBku B OTHOLUEHMM aKTMBa
YnpaensioLiasa komnaHmsa opopmnsieT MOTUBMPOBaHHBLIM CyXXAEHNEM U NpefocTaBnsaeT ero B CneumanM3vpoBaHHbIi Aeno3uTa-

pun.
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