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TEPMWHbI U OMNMPEOENEHNA, UCMONb3YEMbIE B MPABUIAX OMNMPEAENEHUA CTOMMOCTU YUCTBLIX AKTUBOB

MU® — naeBo MHBECTULIMOHHBIN (POHA, YKa3aHHbIN B HacToswmx MNpasunax.

YnpaBnsilowas KoMnaHus - opraHvM3aums, co3gaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuickon degepaumm n ume-
loLasi MMUEH3MI0 Ha OCYLLIECTBIEHNE AeATENbHOCTY MO yNpaBneHno NHBECTULMOHHbIMM (hOHAaMM, Nae BbIMU MHBECTULIMOHHBIMM
doHAaMM 1 HerocyaapCTBEHHbIMM MEHCMOHHbIMM hoHAaMW. YNpaBnsoLwas KoMnaHns AenAcTByeT Ha OCHOBaHUW NpaBun foBe-
puTtensHoro ynpasnexus MNA®.

MHBeCTULUMOHHLIN Nan — MMeHHaa LueHHasa bymara, ygocToBepsiolas AoMNo Bnagenbla nasi B npase CoOOCTBEHHOCTU Ha UMY-
LecTBo, coctasnsowee NP, npaso TpeboBaTth OT ynpaBnsioLLEe KOMNaHUW Hagnexallero A4oBepuTensHOro ynpasnexHns NMNA®,
npaBo Ha Nony4YeHne A4eHEeXHOW KOMMNeHcaummn Npy npekpaLleHny [orosopa aoseputensHoro ynpasnenus NMA® co scemn Bna-
AenbLuaMm MHBECTULUMOHHBIX Nnaes atoro MN® (npekpaweHun MNAP).

MpaBuna poBepuTENbLHOrO ynpasBneHUsa naeBbiM UHBECTULMOHHbLIM cdoHaom (Mpasuna AY MU®P) — ycnosusa goroesopa
posepuTtensHoro ynpasneHuns MNA®, onpegensemslie YnpaensioLlen KOMnaHnen B CTaHAapTHbIX hopMax, COOTBETCTBYOLLME TU-
noBbIM Npasunam goseputensHoro ynpasnenus NMAN®, yreepxxaeHHsim Bankom Poccuu. MNpasuna Y MNP, n nsmeHexus n go-
NOMHEeHWs B HUX nognexar pernctpaumm bankom Poccum.

CtoumocTb YncThix akTuBoB (CHA) — BennumHa, onpegensiemas B COOTBETCTBUM C 3aKOHOAaTens,cTBoM Poccuiickon ®epepa-
LMK, Kak pasHuua mMexay cToumocTblo aktneoB MNP (qanee — akTvBbl) 1 BENUYMHOWM 0653aTENbCTB, NOANEXaLUMX UCNONHEHUIO
3a CYeT yKka3aHHbIX akTUBOB (Oanee — obAsaTenbcTBa), Ha MOMeHT onpeaenexus CHA MNAN®.

MpaBuna onpepgeneHuna CYA - nokanbHbIV akT ynpasngtowen komnadun MN®, yctaHasnusaroLwmii Nopsgok 1 CPokn onpeae-
nexHns CYA, B ToM uncne nopsgok pacyeta cpegHerogosort CHA MU®, onpeaeneHusa pacyeTHONM CTOMMOCT UHBECTULMOHHbBIX
naes NN, nopsgok onpegenexHus CTOMMOCTU MMYLLLECTBA, NEPeaHHOro B onnarty MHBECTULUMOHHbLIX naes. Cnpasennveas CTo-
UMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX NaeB, ONPeAenseTcs ¢ y4eToM anroputMOB OLIEHKW, NPeayCMOT-
peHHbIX B HacToswwmx Mpasunax onpegenenus CHA.

MC®O - mexgyHapoaHble cTaHaapTbl (OHAHCOBOW O0T4YeTHOCTM. OnpeaeneHne cnpaBeanuBoi CTOMMOCTY akTUBOB U BETNUYMHBI
006513aTeNnbCTB MPOM3BOANTCA B COOTBETCTBUM C MexayHapogHbiM ctaHgaptom dmHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaeennvBon CTOMMOCTU", BBEAEHHbIM B AeWCTBME Ha TeppuTopun Poccuiickon egepaumu npukasom MuHncTepctBa chuHaH-
coB Poccuiickon deaepauun ot 28 gekabpsi 2015 roga Ne 217H «O BBeaeHnn MexayHapoaHbix CTaH4apTOB (OMHAHCOBOW OT-
YeTHOCTU U PasbsicHeHnn MexayHapoaHbIX CTaH4apToOB (OMHAHCOBOW OTYETHOCTU B AICNCTBME Ha TeppuTopun Poccuinckon de-
Aepaunn 1 0 NPU3HaHUM YTPaTUBLLMMW CUITY HEKOTOPbIX MPUKa30B (OTAEMbHbLIX NOMNOXeHW Npukasos) MuHucTepcTBa ovHaHCOB
Poccunckon ®epepaumm» ¢ yyetom TpeboBaHuii YkasaHua LleHTpanbHoro BaHka Poccuiickon degepaumm ot 25 aBrycra 2015
roga Ne 3758-Y, Bkntoyas uHble MCPO, npuMmeHsaemble B COOTBETCTBMM C AENCTBYIOLUM 3aKOHOAATENbCTBOM B OTHOLUEHUM
naeBblX MHBECTULIMOHHbBIX (DOHA0B.

CnpaBeanvBas CTOMMOCTb (PMHAHCOBOro akTuBa ((puHaHCOBOro o6sizaTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb nony-
YeHa Npw NpoAaxe akTMBa UNu ynnadeHa npu nepegaye obs13atenbCTBa B pe3ynbTarte CAernKu, 3aKoyYeHHON Mexay HesaBucu-
MbIMW, XOPOLLO OCBELAOMITEHHLIMU U HE AEeNCTBYIOLMMM NOA, AaBneHneM 06CToATeNnbCTB CTOPOHAaMU, HA OCHOBHOM Wy Hambo-
rnee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLLUX PbIHOYHbIX ycrnoBusx. CnpaBegnvBas CTOMMOCTb paccumTbiBaeTcs 6e3 yyeta
3aTpar no cAernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANOroB, BKIMKOYEHHbBIX B CTOMMOCTb CAENKM.

CI'IpaBe,EI,ﬂI/IBaﬂ CTOMMOCTb MOXET OblITb [OOCTOBEPHO onpeaernieHa npu cnegyrLwnx ycnoBuax:

e KOTMPOBKa (PMHAHCOBOIO MHCTPYMEHTa MybrimkyeTcs Ha OCHOBHOM WM Havbonee BbIrOAHOM PbIHKE OAHHOrO MHCTPY-
MEHTa;

e [JeHeXHble MOTOKN B OTHOLLEHUW JOMTOBOrO MHCTPYMEHTA MOXHO 060CHOBAHHO paccunTaTh;

e CylUecTBYyeT MoAelb OLUEHKWU, UCXOAHbIE AaHHbIE AN KOTOPOWA MOXHO OLEHWUTb JOCTOBEPHO.

Ha6niopaemas n goctynHasa 6upxeBas nnowanka — ToproBas nrowaaka pocCMMCcKon u (Mnu) MHocTpaHHou Bupxu, 3akpen-
neHHas B lNMpaBunax onpegenexus CYA kK koTopol y YnpaBnsioLLen KOMNaHn1 eCcTb AOCTYN, Kak HanpsiMyto, Tak 1 Yyepes prHaH-
COBbIX MOCPEAHMKOB. YKka3aHHble BupxeBble NnoLwankv NpyBeaeHbl B NPUIOXeHUn 2.

AKTUBHbIN PbIHOK — PbIHOK, HAa KOTOPOM onepaunn ¢ aktTuBom wUnu 0053aTeNLCTBOM NPOBOAATCHA C 4OCTAaTOMHOM YacTOTOM U B
[octaTtoyHOM 06beMe, NO3BOSSHOLLEM nony4atb MHdOpMaLIO 00 oLeHKax Ha NOCTOSIHHOW OCHOBE, KOMMaHUs UMeeT AOCTyn K
AaHHOMY PbIHKY Ha AaTy OUEeHKW, He BCeraa TOoT PbIHOK, Ha KOTOPOM KOMMNaHUA 00ObIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCra akTUBHBIX) C HanbonbLIMM A8 COOTBETCTBYIOLLErO akTuBa unmn obsasatenscrea o6LemMom
TOProB 1 YPOBHEM aKTUBHOCTMU.
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KpeAuTHBIN pUCK — PYCK BO3HVMKHOBEHUS NOTepb (YObITKOB) BCreaCcTBME HEUCMNONMHEHWS KOHTPareHToM 06s3aTenbCTB No Aoro-
BOPY, BKMOYas HeomnnaTy KOHTpareHTOM OCHOBHOrO [Ofra W/uny npoUEeHTOB, MPUYNTAIOWMXCS B YCTAHOBIEHHbIV JOrOBOPOM
CpOK, a Takke B pe3ynbTaTe U3MEHEHUS OLIEHKM KpeauTOCNOCOBHOCTM (KpeaUTHOro pucka) KOHTpareHTa (aMmMTeHTa).

KpeAVTHBIN PeUTUHI — MHEHWE HE3aBMCMMOrO PENTUHIOBOrO areHTCTBa O CMOCOGHOCTN PENTUMHIYEMOrO Nmua UCNIONHATL Npu-
HATblE Ha cebs MHaHCoBLIE 0bs3aTenbCTBa (0 €ro KPeaUTOCNOCOOHOCTH, (PUHAHCOBOW HAAEXHOCTU, (PMHAHCOBOWN YCTONYMBO-
CTK), BbIP@XXEHHbIM C MCMOJTb30BaHNEM PENTUHIOBOW KaTEropmm Nno onpeneneHHon peiTUHIOBOK LKarne.

YPOBHM LEH Npu onpegeneHnun cnpaBeanvBoi CTOMMOCTU ONpeaensaTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHa4apToM ¢hou-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBoOn CTOMMOCTU», BBEAEHHbIM B AENCTBUE Ha TeppuTopun Poccuiickoin
denepaunn npmkazom MuHucTepctea cmHaHcoB Poccuiickon Pepepaumnm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIX
cTaHaapToB MHaAHCOBOW OTYETHOCTM N PasbacHeHui MexayHapoaHbIX cTaHA4apToB hMHaHCOBOM OTYETHOCTM B OEWCTBME Ha
TeppuTopun Poccuickon ®enepaumm 1 0 NpU3HaHUN YTPaTUBLLUMMUN CUIY HEKOTOPbLIX MPUKA30B (OTAENbHbIX MOMOXEHUA NpUKa-
30B) MuHnctepcTtBa dmHaHcoB Poccuiickon ®epepaummn”.

UcxoaHble paHHble YpOBHSA 1 - UeHOoBbIE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTMBOB UMM 00A3aTENLCTB, K KOTOPbIM OpraHun3auma nMmeeT 40CTyNn Ha AaTy OLEeHKN.

UcxopaHble AaHHble YPOBHS 2 - UCXO4HbIE AaHHbIE, KDOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABNSAIOTCS
HabnogaemMbiMuy, npAaMoO Unn KOCBEHHO, B OTHOLLEHUK onpeaeneHHoro aktnea munu obsizatenbcTea.

UcxopaHble aaHHble YPOBHSA 3 - HeHabnogaeMble UCXOAHbIE AaHHbIEe B OTHOLLEHUN onpeageneHHoro aktmea unun obs3aTenbCcTBa.

OnepaunoHHasa ge6uTopckasa 3af0IMKeHHOCTb — Aebntopckas 3a00imkKeHHOCTb KOHTpareHTa, BO3HMKalLas B Xo4e HopMmarb-
HOro OMnepaLMoHHOrO LMKNa, KoTopasa byaeT norallieHa B TEYEHNE CPOKOB, YCTAHOBIEHHbIX B HAcTosALWMX [MpaBunax onpegenexHus
CYA. lonycTnMble CPpOKM NPOCPOYKM, YCTAHOBIEHHbIE A ONepaLMOHHON AeOUTOPCKON 3a4,0MKEHHOCTHU, HE JOMXKHbI MPUBOANTL
K npusHaHuio 6e3HafeXxHON K NONyYeHuIo 3af0MKEHHOCTH, a Takke K 0BecLeHeHUI0 3a00IKEHHOCTU. Takasi 3a10MKEHHOCTb
OyneT peanu3oBaHa ynpaBnsioLLen KOMNaHWen B NONMHOM 0ObeMe B CPOKU, YKNaAbIBAKOLLMECS B HOPManbHYH PbIHOYHYIO (NN
BHYTPEHHIOK) MPaKTUKy B3aMMOAENCTBUA C KOHKPETHbIM BWOAOM AeOUTOPCKON 3a[0MKEHHOCTU. YCTaHOBIEHHbIE CPOKU Mpo-
CPOYKM U UCMONHEHUA 00A3aTeNbCTB HE AOMKHbI MPEBLILLATL PEKOMEHAYEMbBIX CPOKOB B HacTosimx lMpaBunax onpeneneHust
CUYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBnsoLwen KoMNaHuu.

3KcnepTHoe (MOTMBUPOBaHHOE) CyXAeHUe — 3TO JOKYMEHTanbHO 0hopMIeHHoe NpodeccMoHanbHoe cyxaeHe YnpaBnsio-
LLer komnaHuu, cogepxalliee obocHoBaHHbIE pacyeTbl U BbiBoAbl 06 OLEHKe cripaBeafiMBOM CTOMMOCTY aKTUBOB, O BENUYNHAX,
UCNonb3yeMbIX B pacyeTe CnpaBenfvBON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHMSAX NPU3HaHWUsS/NpeKpaLLeHns NpUsHaH1s akTu-
BOB/0053aTENbLCTB, O BbISIBITIEHHbIX NPU3HaKax BO3HUKHOBEHWST KPEAUTHBIX PUCKOB M NPOYMX 06CTOATENBCTBAX, KOTOPbIE BUSIOT
Ha OLUEeHKy cnpaBeanueon ctoumoctu B cootseTcTBuu ¢ MCPO 13. MNMpumeHeHne Takoro cy>xaeHns AonycTumo B crny4asx, ycra-
HOBIIEHHbIX HacToAwmmMmK Mpasmunammn onpegenenunsa CHA.

OBLWME NMOJNTOXEHNA

HacTtosiwme MpaBuna onpegeneHnsi CTOMMOCTU YACTbIX akTUBOB OTKPbITOro naeBoro MHBe CTULMOHHOTO (hoHAA pbli-

HOYHbIX (PUHAHCOBBLIX MHCTPYMeHTOB «EBpoo6nuraumun» (nanee — NU®) paspaboTtaHbl B cOOTBETCTBMU C YKkasaHuem Ne
3758-Y ot 25.08.2015, ®enepanbHbiM 3akOHOM «O6 MHBECTUUMOHHBLIX hoHaax» N 156-P3 ot 29 Hosbpsa 2001 ropa (nanee -
®epnepanbHbIvi 3akoH "O6 MHBECTULMOHHBIX hoHAaX") U NPUHATLIMU B COOTBETCTBUM C HUIMWN HOPMAaTUBHBLIMU aKTaMu.

HacTtoswwme MNpasuna onpegenexnns CHA coctaBneHbl B COOTBETCTBMU ¢ MexayHapoaHbIMU cTaHgapTamu prHaHco-
Bow otyeTHocTn (MC®DO), BBeAeHHbIMU B AelCTBUE Ha TeppuTopum PO B yactu, He npoTuBopevallen AeACTBYoLWeMy 3aKOHO-
patenbctsy P®.

Hactoswwme lMNMpasuna onpegenenns CHA sctynatot B cuny ¢ 01.07.2023 r.

Hactoswwme Mpasuna onpeaenennss CHA onpegensioT:

e nepuoamnyHocTb onpeneneHusi CHA 1 Bpemsi, No COCTOsIHMIO Ha koTopoe onpegensietca CHA, nopsaok onpefeneHns
cpeaHerogosoii CHA MN®;

e KpUTepuu Npu3HaHusi (MpekpaLleHNs NpU3HaHus) akTMeoB (06a3aTenbCTB);

e MeToAbl onpeaeneHns CTOMMOCTM akTUBOB U BENUYNH 00S3aTENbCTB, MOAENW OLIEHKU CTOMMOCTU LiEeHHbIX Bymar B 3a-
BWCMMOCTM OT B A aKTUBOB;

e  MOpsSOK NPU3HaAHWUSI PbIHKOB akTUBOB U 06513aTENBLCTB aKTUBHBIMU;
KpuTepun Bblbopa cnocoboB 1 Mo enel OLEHKM CTOMMOCTU B 3aBMCMMOCTU OT BMOOB aKkTMBOB 1 0683aTeNnbCTB, a Takke
nepeyeHb aKkTMBOB, NOoAJEXallMX OLEHKE OLEHLLMKOM, U NEPUOSNYHOCTL NPOBEAEHNS TaKON OLIEHKU;

e MOpPSJOK KOHBEPTaLMM BENTMYUH CTOMMOCTEN, BbIPaXKEHHbIX B OAHOW BarnoTe, B APYrylo BanioTy;

e nopsgok hopMUpoBaHUS pe3epBa Ha BbIMnaTy BO3HArpaXaeHus, NpefyCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [MNpa-
Bunamu Y MNNo;
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e MOPSOOK YPErynnpoBaHusi pasHornacuii Mexay ynpaensitolein KoMnaHven 1 cneuyanvuavpoBaHHbIM Aeno3uTaprem npu
onpeneneHnut CTOMMOCTU YUCTLIX aKTUBOB.

MpaBuna onpeneneHunss CHA mMoryT Takxke onpenensaTb NOpsifoK OCYLLECTBNEHMS MHBIX NpoUeayp B LEnsix pacyeTa
CYA TN 1 pacyeTHOW CTOMMOCTM MHBECTULMOHHOIO nas MNMU® B cnyyasax, npeaycMOTPEHHbIX 3aKOHOA4aTeNbCTBOM U HOpMa-
TUBHbIMK akTaMn baHka Poccun.

N3ameHeHnsa n gononHeHus B HacTosawume MNpasuna onpegenenna CHA moryT 6biTb BHECEHBI B CriyyasX, yCTaHOBMEH-
HbIX HOPMaTMBHbLIMM NPaBOBbIMU akTamu. B cnyvyae Heo6xoaUMMOCTM BHECEHUS M3MEHEHWUA 1 aononHeHun B [Npasuna onpeae-
neHns CHYA Kk HUM NpunaraeTcd NOICHEeHMEe NPUYNH BHECEHUS TakmxX U3MEHEHU M AOMNOMHEHMN U yKa3biBaeTca AaTa Hayana
NPUMEHEHNs N3MeHeHN 1 OoNoNHeHn B HacToswme MNpasuna onpeaeneHns CHA.

NEPUOAUYHOCTbL ONPEQENEHUSA CYA U NOPAOOK ONPEQENEHUA CPEAHErOAOBOW CYA NU®

CYA onpepensieTcs Kak pasHuLa Mexay CTOMMOCTbIO Bcex akTnoB NN (nanee — aktuBbl), U BENUYMHOW BCeX 005-
3aTenbCTB, MOANEeXalumX UCMONMHEHUIO 3a CHET yKa3aHHbIX akTMBOB (fanee — obasaTenbcrea), Ha MOMeHT onpeaenerHnsa CHA.

CYA MNND onpepensieTca no coctoaHMio Ha 23:59:59 gatbl, 3a KOoTOpyto paccunTtbiBaeTca CHA, ¢ y4eToM OaHHbIX,
PacKpbITbIX HA YKA3aHHYH0 AaTy B OOCTYMHbIX AN YNPaBAAOLLEN KOMNAHUN UCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCOBOrO MNosica.

CYA onpegensieTca He no3gHee paboyero AHS, CrieaylLwero 3a AHeM, No COCTOSIHUIO HA KOTOPbIN OCYLLIECTBIIAETCS
onpegenenne CHA.

CYA MNP onpepensetcs:

. Ha faTy 3aBepLueHus (OkoHYaHus) dopmmpoBaHus MND;

. nocrne 3aBepLueHnsi (OkoH4YaHus1) hopmmpoBaHms MNP - kaxxabin pabounin oeHb;

. B Cryyae NpuoCTaHOBMEHUS BblAauum, noraweHns u obmMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBNEHUS WX Bbl-
[auu, norawleHust n obMeHa;

. B criyyae npekpatleHus MNMN® - Ha gaTy BO3HMKHOBEHMS OCHOBaHWSA €ro MpekpalleHnst 1 Ha nocnegHuin pabounii AeHb
Ka)Xgoro KarneH4apHoro Mecsila [0 KarneHOapHoro Mecsila, NpeaLlecTBYOLEro Mecsilly, B KOTOPOM NaeBoW MHBECTULIMOHHbIN
doHa ucknoveH 13 peectpa MNP,

CpegHerogoBasi CHA MN® (ganee — CI'CYA) Ha ntoboi AeHb onpegensieTcst Kak oTHolleHne cyMmMbl CHA Ha Kaxabl
pabounii oeHb KaneHaapHoro roga (ecnu Ha pabounin aeHb kanengapHoro roga CHA He onpegensanach - Ha NOCNeqHUA AeHb ee
onpeneneHns, NpeaLecTBYOLNA TakOMy [HI0) C Ha4ana roga (c gaTbl 3aBepLueHUsi (OKOHYaHUs) (hOPMMPOBaHKS NaeBOro MH-
BECTULMOHHOro doHaa) Ao aatel pacyeta CIT'CYA k umcny pabounx gHel 3a 3TOT nepuos.

B uensx onpegeneHua CI'CHYA gaTon, 3a koTopyto onpeaensietcs CHA MNP, noHmmatoTca Bce AaTtbl onpeaeneHunst
CYA MNP, ykazaHHble B HacToawwmx Npasunax onpegenexus CHA.

CYA MAN®, B Tom uncne CIrCHA NN, a Takke pacyeTHas CTOMMOCTb MHBECTUMLMOHHOro nasi NN® onpegenstotesa ¢
TOYHOCTbIO 40 ABYX 3HAKOB MOCME 3ansiTOW, C NPUMEHEHNEM MPaBUIT MAaTEMATUYECKOrO OKPYrneHus B BanoTe onpeaeneHus CHA
B cooTBeTcTBMU C Mpasunamu Y MNP, gencteyowmmmu Ha aaty onpegeneHus CHA.

KPUTEPUU NMPU3HAHUA (MPEKPALLUEHNA NMPU3HAHUA) AKTUBOB (OBA3ATEJIbCTB)

AKTUB — 3TO pecypc, KoHTponupyembiv MNP B pesynbTaTe NPOLUbIX COOLITUI, OT KOTOPOrO OXMOAETCA NPUTOK KO-
HOMUYECKMX BbIrog B ByayLiem.

AKTUBBI MPU3HAIOTCA B TOM Crlyvae, €Crim OHW MOfyYeHbl B pesyrnbTare NpoLnbiX cobbITUR, KOHTponupyewmsbl, MO
HeceT BCe OCHOBHbIE PUCKU, 1 OXMAAET NOMY4YNTb BCE OCHOBHbIE BbIFOAbl OT MCMOMb30BaHWSA AaHHbIX akTUBOB B Byayliem, a ux
CTOMMOCTb MOXeT BbITb HaAEXHO onpeaeneHa.

0Ob6sa3aTenbLCTBO — 3TO cywecTeyrowian 006513aHHOCTb, BO3HMKaloLas 13 npownbIX cobbITniA, B pe3ynbTtaTte NCNOJNTHEHUA
KOTOpOW OXnaaeTcs BbIObITME U3 PoHaa pecypcoB, 3akn4arLwnx B cebe 3KOHOMUYECKUNE BbIroabl.

KpuTepun npusHaHusa (NpekpaLLeHns npusHaHns) akTBoB 1 06s3aTenbCTB NpeacTaBneHsl B MpunoxexHum 1.

METOObI ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CTOMMOCTb aKTMBOB M BeNMYMHA 0053aTenbCTB onpenensTca No crnpasenfivBonM CTOMMOCTU B COOTBETCTBMM C
MCa®O.

CTOMMOCTb aKTUBa MOXET OnpeaensaTbCa Ha OCHOBAHUM OTHYETA OLEHLUMKA, ECNN TaKON OTYET COCTaBIEH OLEHLLMKOM,
B OTHOLLEHMN KOTOPOro CO CTOPOHbLI CaMOPEerynupyembiX OpraHn3aumin OLEHLLUKOB He NMPUMEHANNCL B TEYEHE ABYX NeT B KONu-
yecTBe ABYX U Bonee pa3 mMepbl ANCUMNIIMHAPHOrO BO3AENCTBUSA, NpeaycMoTpeHHble ®eaepanbHbiM 3akoHOM "O6 oueHOYHOM
fesrtenbHoctn B Poccuiickon ®egepaummn”, a Takke BHYTPEHHUMU AOKYMEHTaMM CaMoperynmpyembiX opraHnsaumin OLEHLLNKOB,
N CTaX OCYLLECTBIEHNS OLEHOYHON AEeATENbHOCTN KOTOPOro COCTaBnNseT He MeHee Tpex MneT, a Tak Xe MMeloLWwum Kksanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLIEMY HAaNPaBNeHNIO OLEHOYHOWN AeATeNbHOCTY.
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B cnyyae onpepeneHnsi CTOMMOCTU akTMBa Ha OCHOBaHWM OTYeTa OLEHLLMKa JaTa OLEeHKN CTOMMOCTM JOJKHA ObiTb He
paHee LLecTu MecsaueB A0 AaTbl, MO COCTOSHMIO Ha koTopyto onpeaensetca CHA. NMpu 3TOM CTOMMOCTb akTMBa onpegensiercs
Ha OCHOBaHMW AOCTYMHOrO Ha MOMEHT onpeaeneHms CHYA oTyeTa oueHLLMKa ¢ 4aTon OLeHKM Hanbonee Gnnskon k gaTte onpe-

[ereHus CTOMMOCTU akTuBa, COCTaBINEHHOro ¢ cobntogeHem Tpe6OBaHI/|I7I HOPMaTUBHbIX MPaBOBbIX aKTOB.
Ha ocHoBaHMM oT4yeTa OueHLMKa onpenendeTca cnpasegnnBad CTOMMOCTb MO cneayloLwnm aktuBaMm:
. LleHHble 6ymarm, Nno KOTOPbIM B COOTBETCTBUM C HacToswmmm lNpasmnammn onpegenexHms CYA OTCYTCTBYHKT UHbIE CMNO-

CcoObl OLIEHKU;

. ,D,eGVITOpCKaﬂ 3a40J1I)KEHHOCTb, B Cliy4ae Hann4ma npu3HakoB 06ecuUeHEHUs U HEBO3MOXHOCTHU NPpUMEHEeHNA NHbIX Me-
TOAOB onpefeneHns cnpaseannuBon CTOUMOCTH.

MOAENU OLEHKUW CTOUMOCTU LLEHHbIX BYMAT

AKTUBHBIM PbIHKOM ANS LUeHHON Bymaru, AonyLIEHHON K Topram Ha POCCUMINCKON NN MHOCTPaHHOM Brpxe npusHaeTcs
[OCTynHasi u Habnogaemas GupxeBas nnowaaka B cryyae O4HOBPEMEHHOTO COBMIAEHUSA HMKENEPEUNCITEHHbIX YCIOBUIA:

e LeHHaa Gymara gonylieHa K Topram Ha POCCUINCKOM UMM MHOCTPaHHOW Bupike, npuBeaeHHoM B MpunoxeHun 2;

e Hamnu4yus LeHbl (KOTMPOBKW) Ha AaTy onpeaeneHus cnpaBeanvBoi CTOMMOCTHY;

e  konu4yecTBo caenok 3a nocnegHve 10 (Jecats) ToproBeix AHen — 10 (JecAtsb) u Gonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHer npesbicun 500 000 (MaTbcoT Thica4) pybnew (unu
COOTBETCTBYIOLLUIA pybneBbI aKBMBANeHT no Kypcy baHka Poccum Ha gaTty onpeneneHus akTMBHOMO pbiHKA,
ecnuv obbeM coenok onpeferneH B UHOCTPaHHON BarntoTe).

B cnyuae, ecnu Ha paty onpegenenus CYA Ha kakoi-nnbo bupxe He NpoBoAMNUCL TOPrU, ANS onpeaeneHns akTMBHO-
CTU pblHKA UCMOMb3YHTCS AaHHbIe 3TON BUpXK No nocnegHemy GnivbkariemMy TOProBoMy AHHO.

[ns oueHkn cnpaBeanmMBon CTOMMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMPU3HAETCA:

OCHOBHOM PbIHOK AN LEeHHbIX bymar B
uensax HacTtoawwmx MpaBun onpegene-
Hus CHA

MopsAAoK NPU3HaHUA pbIHKa OCHOBHbLIM

Ona pocCUMCKUX LieHHbIX Oymar

Ona obnurauvm BHeELWHUX OOGNUraluoH-
HbIX 3anmoB Poccuiickon depepauum,
[ONroBbIX LIeHHbIX 6y Mar MTHOCTPaHHbIX
rocyaapcte, eBpooonuMraumm  MHO-
CTpPaHHbIX 3MUTEHTOB, AONIOBbIX LEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LUeHHbIX Oymar MeXayHapogHbix u-
HaHCOBbIX OpraHusauum, [onyuweHHbIX
K TopraMm Ha POCCUNCKOW OupxkeBOWM
nnowaake

MockoBckas 6V|p>|<a, ecnu MockoBckas 6V|p>|<a ABNAEeTCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxa He ABNAeTCA akTMBHbLIM PbIHKOM — POCCUIA-
ckas bupxkeBas NnoLiagka U3 Ynucna akTUBHbIX PbIHKOB, NO KOTOPOW onpedeneH
HanbonbLumnii o6Wwu 06bEM CAENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocnea-
Hue 30 (TpmauaTb) TOProBbIX OHEN.

Mpu oTcyTCcTBMU MHpopMaLMn 06 06 beMe coenok Mo KONMYECTBY LiEHHbIX Oy Mar
ucnonbayeTtcst nHdopmMaumsi 06 obbeme CAeNok B AEHEXHOM BbipaxkeHun. MNpu
paBeHCTBE oObema COEerioK Ha PasfMyHbIX TOProBbIX MIOLaAKaX OCHOBHbLIM
PbIHKOM CUMTaeTCs TOproBas Nnowaaka ¢ HanbonbLUNM KONMYECTBOM CAENOK 3a
JaHHbIN nepuog.

[Ns MHOCTPaHHbIX LEeHHbIX Oymar 1
LeHHbIX 6yMar mexayHapoaHbIX KOM-
naHum

MHocTpaHHas unm poccuiickas tupka 13 Yicna akTMBHbIX PbIHKOB, MO KOTOpOi
onpegeneH HanbosbLMn 0BLLMIA 0GBEM CAENOK MO KONUYECTBY LIEHHbLIX ByMmar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEW.

Mpwu oTcyTCTBUM MHpOpMaLmmn 06 06 beMe caenokK Mo KONUYECTBY LIEHHBLIX By mar
ucnonb3yeTcst MHopMaums 06 obbeMe caenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BeNu4YnHbLI 06bema CAENoK B BantoTe KOTUPOBKU NepeBogaTcs B pybnm no
kypcy baHka Poccuu Ha gaty onpegeneHusa CHYA. Npu paBeHcTBe ob6bema cae-
NOK Ha pasnuyHbIX TOProBbIX NNOLWaAKax OCHOBHbLIM PbIHKOM cUMTaeTcs Topro-
Bas nnowanka c HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN NepUOA.

Ana o6bnuraunmn BHeLWHNUX o6NMralmoH-
HbIX 3auMmom Poccumnckon ®egepauun,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocyapcTs, e Bpoobnurauum nHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LEH-
HbIX OyMar MHOCTPaHHbIX FrOCyAapcTB,
LeHHbIX 6ymar mexpyHapoaHbIx du-
HaHCOBbIX OpraHu3auun, Ans KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOM POCCUM-
CKOW GupKe BOM Nnowagku

BHeOpxeBON PbIHOK.
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[lnsi oueHKM cnpaBenIvBON CTOMMOCTU LiEHHbIX ByMar MCMonb3yTcA MOAENMN OLEHKN CTOMMOCTU LieHHbIX Bymar, ans
KOTOpPbIX ONpeaerneH akTUBHbIN PbIHOK, U MOAENWN OLEHKM CTOMMOCTM LiEHHBIX Bymar, A5l KOTOpbIX He onpeerneH akTUBHbIN pbl-
HOK, a TaKkkKe MOAENN OLEHKM, MO KOTOPbIM OMNpeaeneH aHanornyHbIi akTue.

Moaenu oueHKN CTOMMOCTU LeHHbIX OyMar, Ans KOTOpbIX onpeaenseTcA aKTUBHbIM 6upXeBOW PbIHOK (1-11 ypoOBeHb)

LleHHble 6ymaru

Mopsaok onpegeneHus cnpaBegnMBoM CTOMMOCTU

LieHHas 6ymara poccui-
CKOro aMUTEHTa

Ona obnuraunin BHe LLHUX
00NMUrauMoHHbIX 3aMMOB
Poccuiickon ®epepauuum,
AONroBbIX LieHHbIX 6ymar

MHOCTPaHHbIX rocy-
hapcTB, eBpoobnuraummn
MHOCTPaHHbIX  3MWUTEH-

TOB, AONIrOBbIX LEHHbIX
GyMar MHOCTpPaHHbIX roc-
yBapcTB, LeHHbIX Gymar
MeXAyHapoaHbIX MHaH-
COBbIX OpraHusauum, oo-
NyLWweHHbIX K Topram Ha
poCCUICKON  GupxxeBOMU
nnowaake

Ona ueHHbIX 6yMmar poCCMACKUX 3MUTEHTOB, 3a UCKNIOYEHNEM OBGNMraunim poccumcKnUx
3MUTEHTOB.

[lna onpenenexus cnpaBeanvMBoi CTOUMOCTM UCMOSb3YOTCS LieHbl OCHOBHOTO pbiHKa (M3 Yncna
aKTUBHbIX pOCCUICKMX BUpXK), BbIOpaHHbIe B criegytoem nopsiake (yobiBaHus npuopuTeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWUsi TOProOBOW CECCUM POCCUMCKOW BUpXK Ha paTy
onpepenenns CHA npv ycnoBumn NOATBEPKAEHNS €€ KOPPEKTHOCTH;

LieHa 3aKpbITUSi NPU3HaAETCst KOPPEKTHOM, €CINM PacKpbIThl AaHHbIe 06 06beme TOProB 3a AeHb
1 06bEM TOProB He paBeH HYIIO 1 Takasl LieHa 3aKpbITUS He paBHa HymIo.

e  CcpefHeB3BELUEHHAs LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUACKON BUpKn
Ha aaTty onpegenerns CYA,;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWUSI TOPrOBOW CECCUMU POCCUINCKOM BUpXKK Ha gaTy
onpepenenns CHA npu ycrnosumn noaTBEPXOEHNSA ee KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpegeneHns CYA, npusHaeTcs KOPPEKTHOW, eCrn oHa
HaxoauTcAa B MHTepBane mexay MWHUManbHOW U MakcumanbHOm LeHamMun cOaernok Ha 3Ty Xe aaty
3TON Xe Bupxu;

Onsa o6nuraumm pocCUMCKUX IMUTEHTOB. [inA o6nurauuin BHe WWHUX OGNIMraLlMOHHbIX 3au-
moB Poccuickon ®epnepaumm, 4ONroBbIX LEHHbIX OyMar MHOCTPaHHbLIX rocyAapcTB, €B-
poobnuraumm MHOCTPaHHbIX 3MUTEHTOB, AONIOBbIX LEHHbLIX OyMar MHOCTPaHHbIX rocy-
[AapcTB, LeHHbIX Oymar mexayHapoAHbIX (hbMHaHCOBbLIX OpraHu3auui, AonyLleHHbIX K
Topram Ha poccUUCKoW GMpke BOW nnoLwaake

[na onpepeneHus cnpaBeanuBoOi CTOMMOCTU MCMOSMb3YIOTCS Crieaylolume LeHbl OCHOBHOMO
pbiHKa (M3 YMCna aKTUBHbBIX POCCUMINCKMX BUpX), BbIOpaHHble B crieaytolem nopsake (yobisaHus
npuopuTeTa):

e  CpeAHeB3BeLUeHHas LieHa Ha MOMEHT OKOHYaHWSI TOPrOBOW CECCUM POCCUCKON
Oupxun Ha paTy onpepenexua CHYA,;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWsI TOProBOW CECCUM POCCUMACKON BUpPXM Ha
paty onpegenexuns CHA.

CnpaBegnueasi CTOMMOCTb JOMTOBOW LIEHHOW Bymaru onpenensieTcs ¢ y4eTOM HaKOMMeHHoro
KYNMOHHOro JoxoAa Ha gaty onpegenenus CHA.

Ecnn Ha paTty onpenenennss CHA oTCyTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBea/IBOM CTOMMOCTU LIEHHON ByMary NpUMEHSIIOTCA MOAENMW OLEHKN CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHs, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCroBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCEeAHEro TOProBoro AHsi OCHOBHOM BGUPXXW.

LleHHas 6ymara nHo-
CTPaHHOro 3MUTEeHTa U
MeXAyHapoaHoOM KoMna-
HUM

[ns onpegenexHvst cnpaBeanvBov CTOMMOCTM MCMONb3YeTCH LieHa 3aKpbITUA OCHOBHOIO PbiHKa
Ha gaty onpegenerHua CHA npu ycrnosuv NOATBEPXKAEHUS €€ KOPPEKTHOCTHU.

LleHa 3akpblTsl NpM3HaeTCs KOPPEKTHOW, ECNU PackpbITbl AaHHble 06 06beMe TOProB 3a AeHb
1 06beM TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, AN onpeaeneHus
cnpaBea/IBOM CTOMMOCTM LIEHHON ByMarm NpUMEHSITCA MOAENMN OLEHKU CTOMMOCTM LiEHHbBIX
Bymar 2-ro ypoBHs.

Ecnn Ha paty onpeneneHns CYA oTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANsi onpefeneHust
cripaBeasiMBoi CTOMMOCTU LiEeHHOW ByMary NpUMEHSIOTCA MOAENN OLUEHKU CTOMMOCTU LEHHbIX
OGymar 2-ro ypoBHsi, 32 UCKJTIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHLIX LieH 0ByCrnoBneHo
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HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cniyyae Ha gaty onpegenennss CHA gonyctumo
MCNonb30BaTb LEeHbl NOCNEAHEro TOProBOro AHA OCHOBHOM GrpXxu.

Mogaenu oueHKM CTOMMOCTHU LieHHbIX Oy mar, Ans KoTopbIX onpeaenseTcs akTUBHbIA BHe OUPXKeBON PbIHOK MIv Ans
KOTOPbIX UMeKTCA HabnoaaeMbie AaHHbIe B OTCYTCTBUM LieH 1-r0 ypPOBHSA (2-1 ypOBeHb)

LieHHble 6y marn

Mopsapok onpeaeneHus cnpaBeasivuBon CTOMMOCTH

LleHHasn 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KNnYeHMeM UHBE CTULIMOH-
HbIX UNOTEYHbIX cepTUcdun-
KaToB y4yacTtus), naum (ak-
LMN) MHOCTPaAHHbIX UHBe-
CTULMOHHBLIX ¢hoHAOB

CnpaBeanusas CTOMMOCTb NaeB (aKuMi) MHOCTPaHHbIX UHBECTULMOHHBLIX hoHAO0B, 06-
paLLaoLmMXCa Ha MHOCTPaHHbIX hOHAOBLIX BMpxax, onpegenseTcs B COOTBETCTBUAM C MoAe-
b0 OLIEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE NCTOPMYECKON LieHbl (Mogens CAPM).

[aHHasa KoppeKTMpOBKa MPUMEHSIETCSA B Crlyyae OTCYTCTBUS HAabnogaeMon LeHbl B TeYeHue
He bonee fecaTn pabounx gHew (Aanee ncnonb3yeTcs 3 YpOBEHb OLEHKN).

B kayecTBe pbIHOYHOrO MHAUKaTopa (6eH4YMapka) ucnonb3yeTcs MHOEKC BMPXK, Ha KOTOPOWN
onpefeneHa cnpaBeannBas LieHa yYpoBHS 1 nepapxum cnpaBefiMBoi CTOMMOCTU aHHOW LEH-
HoW Gymaru Ha gaTy, NpeaLecTBYHOLLY AaTe BO3HUKHOBEHMS OCHOBAHWUIA NS NPUMEHEHUS
mogenu CAPM.

d)opmyna pac4yeTa Cl'lpaBEA.HVIBOﬁ CTOUMMOCTM Ha faTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBast CTOMMOCTb OAHON LieHHOW Bymarn Ha aaTy onpefeneHus cnpasennvBon
CTOMMOCTY;
P, — nocrnepHsas onpeaeneHHasi crpaBeainBasi CTOMMOCTb LieHHON Bymaru;
E(R) — oxknpgaemasi 4OXOOHOCTb LieHHOM Bymaru;

dopmyna pacyeTa oxuaaeMon goxogHoctu mogenu CAPM:
E(R) = Rg+ B Ry, —RY),
roe:

R — Risk-free Rate — 6e3puckoBasi cTaBka 4OXOLHOCTU, NPUBEAEHHAs K KOMMYECTBY KarneH-
JapHbIX AHen Mexay gaTtaMmu ee pacyeTa:
= (R¢/365) x (T, — Ty),
rae:
R - 6e3purckoBasi cTaBka AOXOAHOCTU Ha AaTy onpeeneHns crpaBearnBoi CTOMMOCTH;
(T; — Ty) - KONMYECTBO KaneHaapHbIX AHEN MEXAY YKasaHHbIMU AaTaMu.
T, — paTa onpegeneHus cnpasensivBon CTOUMOCTMH;
T, — NpeabiayLwan gara onpegenexHns cnpasennvMeon CTOMMOCTH.

Ona naeB (aKuui) MHOCTPaAHHbIX MHBECTULMOHHbIX (POHOOB B KayecTBe Oe3puCKOBON
CTaBKW LOXOAHOCTU (B POCCUUACKMX pybnsx, amepukaHCKUX Jomnnapax, €Bpo) NpuMEHSOTCA
CTaBKM, YKa3aHHble B [1punoxeHun 4

B npounx Bantotax 6e3prckoBas ctaBka [JOXOAHOCTU onpeaensercs kak 6e3puckoBasi ctaBka
B BarnkTe CTpaHbl pUcKa 3MUTEHTa Bymaru.

Craska KB[] paccunTbiBaeTcst 63 NPOMEXYTOUHbIX OKPYTNIEHWI C TOYHOCTBIO 40 2 3HaKOB MNo-
crne 3anaTon (B NPOLIEHTHOM BbIPaXXeHUW).

Mpu OTCYTCTBUM 3HaYeHWUs GEe3pUCKOBOW CTaBKWM Ha AaTy pacyeTta, 3HayeHue Ge3puckoBoW
CTaBKV 32 3TOT AeHb NPUHNMAETCS PaBHbIM NMOCNEqHEMY U3BECTHOMY.

_ Pmy

R, -1,

- Pm,
Ry, - AOXOAHOCTL PbIHOYHOrO MHAMKAaTOpPA;
Pm; — 3HayeHue pbIHOYHOro MHAMKaTopa Ha AaTy onpeaeneHys crnpaBeanuBoi CTOMMOCTY;

Pm, — 3Ha4yeHne pbIHOYHOro NMHAMKaToOpa Ha nNpeabiayLlyo AaTy onpeaeneHns crnpaseniMBomn
CTOUMOCTMN.

B — BeTta kKOa(hPULMNEHT, pacCUUTaHHBIN MO U3MEHEHUAM LEeH (3HAYeHWI) PbIHOYHOTrO MHAMKA-
TOopa U U3MEHEHUsIM LieHbI LieHHoW Bymaru. [inst pacyeta koadduumeHTa B Mcnonb3ytoTcs
3HaYeHus1, onpeaereHHble 3a nocnegHne 45 ToproBbiX AHEN, NPeALLECTBYOLWMX AaTe onpe-
AeneHus crnpaBeanvBon CTOMMOCTH;

BeTta koadpduumeHT paccunTbiBaeTCs Ha AaTy, NpeaLlecTBYyOLLY0 AaTe onpeaenenns crpa-
Beanueon crtoumocTu. MNpu 3ToM faTa pacyeTa beta koadduumeHTa JoMmKHA SABNATLCA TOP-
roBbIM HEM.
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Covariance (R,, Rp,)

Variance (R,,)

Pai _ Pmi

a -1 m

Paj_; Pm;_,

roe:

R, - AoxoOQHOCTL aKTuBa;

Pa; — LeHa 3aKkpbITUA akTMBa Ha Aary i;

Pa;_; — npeabigyLas ueHa 3akpbITUs akTuBa;

R, - AOXOOHOCTb PbIHOYHOIO MHAMKaTOPA,

Pm; — 3Ha4eHne pbIHOYHOro NHAMKaTopa Ha aaty i;

Pm;_; — npeabiayLlee 3Ha4yeHe pbIHOYHOTO MHAUKaTOPA;

i=1..N, ToproBble OHU, NpeaLecTBYyOLWNE AaTe ONpeaeneHns cnpaBeanBoin CTOMMOCTH.
Mpu ncnonbsosaHnn mogenm CAPM B Lensx pacyeTta beta koadhduumeHTa:

e Ans naeB (aKuMil) MTHOCTPAHHbIX UHBECTULMOHHBLIX (POHAOB NPUMEHSIOTCS 3Ha-
YeHus LleHbl 3aKkpbITUA GUPXKM, Ha KOTOPOW onpeferneHa Haanexaiwias KoTMpoBKa
ypOBHS 1 Mepapxun cripaBeOfIMBON CTOMMOCTM Ha AaTy, NpealecTByioLlyo aaTe
BO3HVKHOBEHWS! OCHOBaHUIA AN NpuMeHeHns mogenu CAPM.

I'IonyquHoe 3HayeHne beta koachdmumneHTa OKpyrndeTca no npaBwuinamMm mMatemMaTu4ecKkoro
OKpyrineHuna Ao nATn AeCATUYHbIX 3HAKOB.

[na pacyeTta [OXO4HOCTU aKTMBA U PbIHOYHOIO MHAMKaTopa (beHuMapka), UCNonb3yTCs 3Ha-
YEHUsI LiEHbI 3aKPbITUS U PbIHOYHOTO MHAMKaTOpa 3a nocrneaHue 45 ToproebIX AHEN, NpeaLue-
CTBylOLLME AaTe onpeaeneHns crpaBeniMBoil CTOMMOCTMY.

LleHa 3akpblTUA akTuBa Ha gaTy onpegeneHns cnpaseinnBon CTOMMOCTU B MOGENN HE yyn-
TblBAeTCA.

Mpn OTCYTCTBMM LiEHbI 3aKPbITUSA B KAKOW-NTMBO TOProBbI AeHb B nepuoae 45 Toprosbix AHEN,
Ha paTy pacyeta koadduumeHTa beta, nHdopmaumsa o0 3HaYeHWM PbIHOYHOrO WHAMKaTopa
(6eHumapka) n 6e3pnckoBOI CTaBKW 3@ 3TOT TOProBbIN AE€Hb B MOAENW HE YYNTbIBAETCS.

Mpu HanNUuMK UEHbI 3aKPbITUS Y OTCYTCTBUM 3HAYEHWS PbIHOYHOTO MHAMKaTopa (GeH4Ymapka) B
Kakon-nnbo ToprosbIn AeHb B nepuoge 45 ToproBbix AHEN, HA AaTy pacyeTa KoadduumeHTa
BeTta, 3HayeHne pbIHOYHOro MHAMKaTopa (beH4Ymapka) 3a 3TOT TOProBbIV AeHb NPUHUMaeTCs
paBHbIM NOCreAHEMY N3BECTHOMY.

Mokasatenu R, R, paccumTbiBaloTca 6€3 NpOMEXYTOYHbIX OKPYTNEHWI.
Mpoune ycrnosums:

C paTbl BO3HUKHOBEHWSI OCHOBaHWM AN npumeHeHusa mogenu CAPM go aatbl npekpaileHus
OCHOBaHuI Ansa npuMmeHeHns moaenu CAPM ucnonb3yeTtca nHdopmMaums TonbKo Ton Gupxu,
KOoTopas onpegerneHa Ha gaTy BO3HUKHOBEHMA OCHOBaHUK ansa npumeHeHus mogenu CAPM.
K Takon nHopmaLumm oTHOCATCH cneayoLme 3HaYeHNs:

e  LleHa 3aKpbITus;

L] 3Ha4YeHne pbIHOYHOIro MHOnKaTopa.

[ns obnurauum poccMMCKUX IMUTEHTOB B Nnopsifke ybbiBaHMA npuopuTeTa:

e LleHa, paccumtaHHas LleHoBbiM LeHTpoM HP[ (no metogonorunsiv, yTBepXaeHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHNEM METOL0B OLIEHKM, OnpeaerieHHbIe B COOT-
BETCTBUU C MeTogamu 1, 2 (MpuopuTteT OTAaeTCH LeHaMm, onpeaeneHHbIM Nno nocnea-
Hel yTBEepXAEHHOW METOAUKE OLIEHKN).;

e  MoOAernb OUEHKM ANSA LeHHbIX Bymar, HOMUHMPOBaHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (MoAeNb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LIEH, B Cry4ae uUc-
Nnonb30BaHWs HabM4AEMbIX UCXOOHbIX AAHHbIX.

Mpn oTcyTCcTBUM HEOBXOAMMBIX AAHHBIX ANS pacyeTa CTOMMOCTW, CrpaBeanvBas oueHKa
onpepenseTcs Ha 3-M YpOBHE OLIEHKMU.

CnpaBeanvBasi CTOMMOCTb JOMTOBOW LieHHOM Gymaru onpeaensietcs ¢ y4eToM HakoneHHOro
KYNoHHOro foxoda Ha gaty onpegenexus CUA.
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B cnyyae oTCyTCTBUS yKa3aHHbIX LIeH B COOTBETCTBYHOLUMX MHEOPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX OMPeaernsitoTCa pacyeTHbIe
LieHbl, ANS Lenen onpeaenennsi CnpaBeanmBoi CTOMMOCT akTUBOB UCMONb3YyeTcs LieHa, pac-
CUMTaHHasi No UToram NOCNeaHero TOproBoro AHs. Takom Noaxoa UCnonb3yeTcs B OTCYTCTBME
COObITWIA, KOTOPbIE MOFJM CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE PaCYETHON LiEHbI B HETOPro-
BbI [1€Hb.

O6nurauua BHeLHUX 06-
JNINrauMoHHbIX 3aliMOB
Poccuinckon ®epepauunn

JonroBas ueHHasa 6ymara
MHOCTPaHHbIX rocyAapcTB

EBpooGnuraumsa UHo-
CTpPaHHOro 3MUTEHTa

LleHHas 6ymara mexpyHa-
poaHoun ¢puHaHCOBOM Op-
raHmsauum

[ns onpeneneHusi cnpaBeanuBo CTOMMOCTM, UCMONb3YHTCS Habnoaaemble LeHbl BHEOUP-
)KEBOrO pblHKa, BbIOpaHHbIE B criegytolem nopsiake (yobiBaHus npuoputeTa):

e  UeHa, paccuntaHHasa LieHosbiM ueHTpoMm HP[I (no meTogonorusam, yTBepXaeHHbIM
01.12.2017 n no3aHee) ¢ UCNonb30BaHNEM METOA,0B OLIEHKM, OrpederneHHbIe B COOT-
BETCTBMU C MeTogamu 1, 2 (MpuoputeT OTAAETCH LieHaM, onpeaeneHHbIM No nocnes-
Hel yTBEPXXAEHHON MeToauKe OueHKu). MIcnonb3yloTes LeHbl, pacCYnTaHHbIe Ha OC-
HOBaHMW JaHHbIX UCKMIOYNTENBHO N3 POCCUNCKNX UCTOYHUKOB;

e  MHOMWKATMBHas LeHa, onpegeneHHas no metoanke «Cbonds Estimation onshorey,
packpbiBaeMas rpynnon komnanuii Cbonds Ha pgaty onpegenenuns CHYA.

Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, ANSA LeHHOW Bymarn npumeHsaeTcs 3-i ypoBeHb OLIEHKM

cnpaBeanBoli CTOMMOCTU LIEHHBIX Bymar.

CnpaBegnuesasi CTOMMOCTb LONTOBON LieHHOW Bymaru onpeaenseTcsi ¢ yHeToOM HAKOMMEHHOro
KYNMOHHOro goxoAa Ha gaty onpegenenus CHA.

B cnyvyae OTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHBLIX CUCTEMaX B
CBSI13M C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaenstoTcs pacyeTHble
LieHbl, ANS Uenen onpeaeneHns cnpaBennvBoi CTOMMOCTU aKTUBOB MCMONb3yeTcs LieHa, pac-
cyMTaHHasi Mo MToram nocrnegHero TOproBoro AHs. Takow Noaxo4 UCnornb3yeTcsl B OTCYTCTBUE
COObITWI, KOTOPbIE MOFMM CYLLECTBEHHO NOBMUATL Ha 3HA4YE€HNEe pacyeTHON LieHbl B HETOPro-
BbllA A€Hb.

LleHHas 6ymara, nproGpe-
TeHHasA Npu pasmelleHUN

LieHa npurobpeTeHus.

C patbl NosABMNEHNs LieH, NO3BONAOLLMX NpPon3BECTUN OLIEHKY NO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpasegsimBad CTOMMOCTb onpenenaeTca B obuem nopsanke.

Mpu oTCyTCTBUM yKa3aHHbIX LeH B TedeHne 10 pabounx AHeN ¢ AaTtbl pa3mMeLleHus MOXeT
NPUMEHATLCS LeHa pasMeLLeHUsl, CKOPPEeKTMpPOBaHHasi MPOMNOpPUMOHANbHO Ha M3MeHeHue
KrtoueBon ctaBkm baHka Poccum 3a aToT nepuog.

HauvHasa ¢ 11 gHs cnpaBeanvsas CTOMMOCTb onpeaenseTcs B o6Lem nopsake.

Mopaenu oLeHKN CTOMMOCTU LEHHbIX 6ymar, AnA KOTOPbIX He onpeaenseTcsd aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LleHHble 6ymarun

nOpflAOK onpepageneHus cnpaBep,.nuBoﬁ CTOMMOCTHU

[eno3uTHbin cepTucmkar

[ns onpepenexns cnpaeegiMBon CTOMMOCTHU ncnonb3dyeTcqa MeTod onpenerneHnda cnpaseq-
JNIMBON CTOMMOCTU, NPUHATLI ANS EHEXHbIX CPeACTB BO BKadax.

O6nuraunm poccUMCKnX
3IMUTEHTOB (3a UCKnto4e-
HUeM obGnuraumin BHe LLHUX
06nMraunoHHbIX 3a1MMOB)

O6nuraunm, HOMMHUPO-
BaHHble B pyo6nsax

Ons onpenenexHuss cnpaBefnvBOM CTOMMOCTM UCMOMb3YIOTCA crieaytolwmne LeHbl B Nnopsiake
yGblBaHUSA NpuopuTeTa:

e LlleHa, paccuntanHas LleHoBbIM ueHTpoM HPL (no meTogonormsam, yTBepXKO4eHHbIM
01.12.2017 v no3aHee) C NCMOMNb30BaHNEM METOA0B OLIEHKW,0NpPeaAeneHHbIe B COOT-
BETCTBMU C MeTogamu 3 (NpMOPUTET OTAAETCS LieHaM, onpeaeneHHbIM No NocnenHen
YTBEPXOEHHON METOAMKE OLIEHKM).

e  UWHAEKCHas LueHa, onpeaeneHHas no metoaunke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHOpMaLMoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
pogHON MHAOPMaLUMOHHOW rpynnbl « AHTepdakey;
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. Moenb OUeHKM ONA LUeHHbIX 6ymar, HOMUHNPOBAHHbLIX B py6r|$—|x, B COOTBETCTBUU C
MpunoxeHuem 3 (MO,CI,eJ'Ib OLIEHKN OTHOCUTCA K TpeTbeMy YPOBHIO LIEeH, B Clty4ae uc-
nonb3oBaHWsA HEHAOMO4aeMbIX UCXOAHbLIX ,El,aHHbIX);

e 1CMONb3yeTcsl CTOUMOCTb, OnpeAeneHHast OLEHLLIMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (WWecTb) mecsiueB oo gatbl onpenenexna CHA*,

*Ucnonb3oBaHve crnpaBeanMBON CTOMMOCTU, ONpedeneHHOW Ha OCHOBaHWMM OTyeTa OUEH-
LKUKa, OrpaHNYnMBaETCs YCroBUSMU, NPUMEHAEMbIMU B Clyvae BO3HUKHOBEHUsSI COObITUI, Be-
aywux k obecLeHeHno akTea B COOTBETCTBMU C [punoxeHuem 4.

CnpaBeanvBasi CTOMMOCTb JOMTOBOM LieHHOW Gymaru onpeaensieTcs ¢ y4eToM HaKoMeHHoro
KyMoHHOro foxoga Ha AaTy onpeneneHus CHYA.

B cnyyae oTCyTCTBUS yKa3aHHbIX LieH B COOTBETCTBYHOLUMX MH(POPMAUMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX OMPeaernsitoTCs pacyeTHbIe
LeHbl, ANS Lenen onpeaeneHnsi CnpaBeanuBoi CTOMMOCTM akTUBOB UCNONb3yeTes LieHa, pac-
CUMTaHHasi No UToram NocneaHero TOproBoro AHs. Takon Noaxo4 NCMNonb3yeTcsi B OTCYTCTBUE
COObITWIA, KOTOPbIE MOTJIM CYLLECTBEHHO MOBMUATL Ha 3HAYEHNE PACYETHON LIEHbI B HETOPro-
Bbl A€Hb.

O6nurauua BHeLWHUX 06-
NIMrauMoHHbIX 3alMOB
Poccuiickon ®epepauum

[JonroBas ueHHasa Oymara
MHOCTPaAHHbIX rOCyAapCcTB

O6nMrauma MHOCTPaHHbIX
3MUTEHTOB

EBpooGnuraums UHo-
CTpaHHOro 3MUTEeHTa

LileHHan bymara mexayHa-
poaHou (puHaHCOBOM Op-
raHusauuu

[na onpegeneHns cnpaBensiMBOA CTOMMOCTU WCMOMb3YOTCA Creqyrowme LeHbl B Nnopsigke
y6biBaHWA npuopuTeTa:

- Llena, paccuutaHHas LieHoBbiM ueHTpom HP[ (no meTogonorusam, yTBepXaeHHbIM
01.12.2017 v no3gHee) C UCNONb30BaHNEM METO0B OLIEHKM, ONpeaeneHHbIe B CO-
OTBETCTBUM C MeTogamMu 3 (NpMOpUTET OTAAETCA LeHaM, onpeaeneHHbIM No no-
cnegHen yTBepXKaeHHON MeToamke oLeHkM). cnonb3yoTesa UeHbl, pacCuUuTaHHble
Ha OCHOBaHWUW AaHHbIX UCKITIOYNTENBHO U3 POCCUMCKMX MCTOYHUKOB;

. LleHa, paccuntaHHas LieHoBbiM ueHTpoM HPL (no meTogonorusam, yTBepXaeHHbIM
01.12.2017 v no3gHee), onpefeneHHble B COOTBETCTBMM C MeTodamu 1, 2, 3 (npuo-
puTET OTAAeTCs LeHaM, onpedeNieHHbIM Mo MOoCneAHeNn YTBEepPXOEHHOW MeToauKe
OLLEHKM).

e VHAMKATMBHaA UeHa, onpeaeneHHasa no metogmke «Cbonds Valuation», packpbiBae-
Masi rpynnow komnanuin Cbonds Ha gaty onpegenenus CHA;

e  WHOMKATUBHAaA LeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnow komnaHun Cbonds Ha gaty onpegenenus CHA.

e  UWHAEKCHas ueHa, onpegerneHHas no metoguke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHopMaumoHHo-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHOWM MHAOPMALMOHHOM rpynnbl « IHTepdakcy;

e /CMONb3yeTcsl CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM Mo COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsiueB Ao gatel onpenenerHns CHA®.

*Ncnonb3oBaHne crnpaBeanMBON CTOMMOCTU, ONpedeneHHOW Ha OCHOBaHWMM OTyeTa OuEH-
LLUKa, OrpaHNYMBaETCs YCroBUSMU, NPUMEHSEMbIMU B Cryvae BO3HUKHOBEHUsSI COObITUI, Be-
aywux k obecLeHeHno akTea B COOTBETCTBUU C [punoxeHuem 4.

CnpaBegnvBasi CTOMMOCTb JOSTOBOM LieHHOW Gymaru onpeaensieTcs ¢ y4eToM HaKomMeHHoro
KYNoHHOro foxoda Ha gaty onpegenexus CUA.

B cnyyae oTCyTCTBUS yKa3aHHbIX LIEH B COOTBETCTBYHOLUMX MHEOPMALMOHHBIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM OUPX, MO MTOram TOProB Ha KOTOPbIX ONPEeAensoTCsl pacyeTHble
LieHbl, ANSA uenen onpegeneHys cnpaBennvBoi CTOMMOCTU akTUBOB MCMONb3yeTcd LieHa, pac-
CUMTaHHasi No UToram NOCNeaHero TOproBoro AHs. Takom Noaxon UCnonb3yeTcs B OTCYTCTBME
COObITWIA, KOTOPbIE MOFTM CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE PACYETHOW LiEHbI B HETOPro-
BbI [1€Hb.

LleHHble 6ymaru, ona ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKU C Uc-
Nnosib30BaHMeM AaHHbIX
6ornee BbICOKOro Npuopm-
TeTa

NS oueHKN NCnornb3yeTcs CTOMMOCTb, ONpeaerieHHasi Ha OCHOBaHMM OTYeTa OLeHLLMKa
Nno COCTOSIHMIO Ha JaTy He paHee 6 (LecTtb) MecsaueB fo gatel onpeaeneHua CHA n coctas-
JNeHHOro He nosaHee 6 (LLecTtb) MecsaueB Ao AaTel onpegeneHuns cnpaBeasivBon CTOMMOCTU.

Vcnonb3oBaHve cnpaBenivBoi CTOMMOCTU, ONpeaerieHHOM Ha OCHOBaHNUM OTYeTa OLEH-
LMKa, orpaHn4ynBaeTca ycnosnamMmum, npuMmeHdaemMbiMm B Cliydae BO3HUKHOBEHUA COGbITI/IVI, Be-
OYLWKMX kK obecLeHeHnto akTBa B COOTBETCTBMM C [MpunoxeHunem 4.
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Mopgenu oueHKN CTOUMMOCTU LIeHHbIX 6ymar, Nno KOTOpPbIM onpeAgerieH aHarlorM4yHbIN aKTUB

LieHHble Gymaru Mopsapok onpedeneHus cnpaBeAsIMBOA CTOUMOCTH
LleHHas 6ymara siBnsi- [0ns oueHku LieHHo ByMarn 1cnonb3yeTcs LeHa Bbinycka (aHanornyHoro aktmea), no oTHOLLe-
€TCsl AONONHUTENBHBLIM | HUIO K KOTOPOMY [laHHbIN BbINYCK SBNSIETCS AOMNOMHUTENBHBLIM, ONpPeaeneHHas, Ha faTty onpeane-
BbINyCKOM neHust CHA, B COOTBETCTBUM C MOZENSMU OLEHKM CTOUMOCTU LieHHbIX Bymar, A1si KOTOpbIX onpe-

aeneH aKTUBHbIN PbIHOK.

CHpaBenﬂMBaﬂ CTOMMOCTb onpenendaeTcda cornacHoO 3ToOMy NopAnkKy 4O BO3HUKHOBEHUA chnipa-
BeOJIMBOM CTOMMOCTM LIEHHOMN 6ymar|/|, SABNSAIOLLENCH LOMOMHUTENbHBIM BbIMYyCKOM.

LleHHasa 6ymara, nony- [nga oueHku LeHHoW Bymarn ucnonb3yeTcs LieHa UCXOAHOW LieHHoW Bymaru, onpeaeneHHas Ha
YeHHas B pe3ynibTaTe aaTy onpepeneHuss CYA B COOTBETCTBUM C MOAENSIMU OLEHKU CTOMMOCTM LEHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOpbIX onpefeneH akTMBHBbIA PbIHOK, CKOPPEKTMPOBaHHas C y4eTOM Ko3(hduLMeHTa KOHBEPTa-

ApYrou LeHHoMn 6y maru UK.
(vcxopHoOM LeHHOW Oy -
marm) Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSIMU OLIEHKM CTOMMOCTU LIEHHbIX Oymar,
ONS KOTOPbIX ONpeAeneH akTUBHbIV PbIHOK LIeHY MCXOAHON LieHHoW Bymarv Ha faTy onpegeneHus
CYA, ncnonb3yeTca cnpaBegniMBasi CTOMMOCTb MCXOL4HOW LIEHHOW Gymaru, onpedeneHHas Ha
[aTy KOHBepTauun, CKOPPEKTUPOBAHHAs C Y4eTOM KO3 MLUMEHTA KOHBEPTALIMN.

CnpaBepanveasi CTOMMOCTb OMnpeaenseTcs CorfacHo 3ToMy Mopsiaky A0 BO3HWUKHOBEHUS crnpa-
BEANVBON CTOMMOCTU LeHHoW Bymarn nonyvyeHHoW B pesynbTaTe KOHBepTauuu B Hee Opyron
LeHHomn 6ymaru (MCxo4HON LeHHon Bymarn).

e OuUEHOYHOWM CTOMMOCTbIO 0bnurauuin HoBoro BblMyCKa, NPU3HAHHbIX B pe3ylibTaTe KOHBEpTa-
LM B HUX KOHBEPTUPYEMbIX NCXOOHbIX LEHHbIX 6ymar, ABnAeTcda oueHo4YHad CTOMMOCTb KOH-
BepTUPOBaAHHbLIX LLEHHbIX 6ymar, [eneHHas Ha KONMYeCTBO aKLUUn (o6nmrau,m7|), B KOTOpPO€ KOH-
BepTnpoBaHa oAHa KOHBepTUpyemMasa LeHHadA 6ymara.

e OUEHOYHOW CTOMMOCTbIO 0bnMrauuin HoBoro BblMyCKa, NPU3HaHHbIX B pe3yJibTaTe KOHBEepTa-
UMM B HUX UCXOAHBLIX 0brnuraumn npu peopraHnsaumm sMUTEHTa Taknx obnurauui, sBnseTcs
oueHo4YHaa CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauui.

ONPEOENEHUE CNPABEANTMBOW CTOMMOCTU LIEHHbLIX BYMAT

CnpaBegnunsasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B CrieAyloLlweM nopsiake: CTOMMOCTb akTuBa, onpeaerieHHas
B COOTBETCTBMU C MOAENAMM OLEHKM LieHHbIX Bymar, yMHOXaeTca Ha konunyecTBo Bymar B noptdene, nonyyeHHas BennymHa
okpyrnseTca Ao 2 ([Byx) 3HakoB nocre 3ansTow, NoNyYeHHoe 3HayeHne Npu Heo6XOAMMOCTM YMHOXAaeTCH Ha Kypc, yCTaHOBIEH-
Hbl B MpaBunax onpegeneHusa CHA, n Takxke okpyrnsetcs go 2 ([Byx) 3HakoB nocne 3ansiTou.

CnpaBegnusasi CTOMMOCTb [OMNTOBbIX MHCTPYMEHTOB ONpeAenseTcsi kak cymma crpaBeiiBoi CTOMMOCTH LieHHoM By-
Maru U HaKoMfeHHOro KyrnoHHOro JoxoAa, UCHUCIIEHHOrO NCXOAA M3 CTaBKW KYMOHHOro JOXOAA, YCTAHOBMEHHOW B pPeLUeHun o
BbIMycKe (0 AOMONHUTENBHOM BbIMYCKE) UMM MPOCMEKTE AMUCCUOHHBIX LIEeHHbIX Bymar.

CyMMa HakoMNEeHHOro KyNnoHHOro ioxoaa Anst obnuraumin BHeLWHUX obnuraumoHHbIx 3arimoB Poccuiickon Peaepauun,
OOMroBbIX LieHHbIX 6y Mar HOCTPaHHbIX FOCYAapCTB, eBPOOBMraLmii UHOCTPaHHbLIX AMUTEHTOB, LieHHbIX By Mar MexayHapoaHbIX
h1HaHCOBbIX OpraHnsaumii onpeaenseTcs B CrieqyloLem nopsgke: CyMMa HakonneHHOro KYNnoHHOro 4oxXoAa, paccunTaHHas mc-
XOAs1 U3 CTaBKM KyMOHHOro AoxoAa, oKpyrnsieTca Ao 12 (aBeHaauaT) 3HaKoB Mocrne 3ansTol 1 yMHOXaeTcsi Ha konnyecTso bymar
B nopTderne, nocrne 4Yero Nony4eHHas BenumumnHa okpyrnsietca go 2 (Asyx) 3HakoB nocne 3ansaTow, npy HeobxoAMMOCTN YMHOXa-
eTCs Ha Kypc, ycTaHOBMeHHbIN B [paBunax onpeaeneHusa CHA, n okpyrnseTtcs Ao 2 (4Byx) 3HaKOB Mocre 3ansiToi.

CnpaBeanueasi CTOMMOCTb ONToBbIX LieHHbIX Oymar npusHaeTcst pasHon 0 (Homb), B criyyae HacTynneHus gaTbl non-
HOro noralleHnsi HoMMHana B COOTBETCTBMU C YCIIOBUAMM BbiMycka LieHHbIX Bymar - ¢ faTbl oTpaxkeHns B aebutopckon 3agon-
XXEHHOCTWN CYMMbl HOMUHana K NoflyyeHunto 4o AaTbl MOMHOro noraweHns HoM1Hana B COOTBETCTBMU C YCIIOBUSIMU BbINycKa LieH-
HbIX Oymar.

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPEeAEnseTcs OLEHLMKOM, NPU Hann4MmM npusHakos
obecueHeHus, onpeaensieTcsa B cooTBeTcTBUM C MpunoxeHnem 4 B 4acTn TpeboBaHWIM K OTYETY OLEHLLMKA.

CnpaBeanueasi CTOMMOCTb 0bnurauuii Npy BO3HUKHOBEHUW NPU3HAKOB 06eCLEHEHNS U OTCYTCTBMW LIeH NEPBOro U LieHbI
HP[ Ha paTy onpefeneHuns cnpasennvBoi CTOMMOCTU pacCunTbiBAETCA N0 OAHOMY U3 METOA 0B KOPPEKTUPOBKM CNipaBeaninBon
CTOMMOCTM, yKa3aHHoMY B [MpunoxeHum 4.

Cnuncok obLLmx cobbiTun, NPUBOASALLMX K 06ecLeHeHnto, ykadaH B [punoxeHuu 4.
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OMPEQENEHUE CMPABEQNIMBON CTOMMOCTU NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNMIOYEHHBIM HA
YCNOBWUU T+ (MPU HECOBMNALQEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEAENIEHHON YCNOBUAMW OOIO-
BOPA C JATOW 3AKINIOYEHMA AOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBeanuesas CTOMMOCTb 3a40SIKEHHOCTM NO CAErNKaM C LeHHbIMWM Bymaramu, 3akmnoyeHHbIM Ha ycroBusax T+, onpe-
fensetcs B pa3mepe pasHuLbl Mexay crpaBennvBoi CTOMMOCTbIO LeHHoW Bymarun B BantoTe pacdeTa CHA, asnstoLencs npea-
METOM CAENKN U CYMMOW CAENKW B BartoTe CAENKNU, NpuBegeHHo K Bantote pacdeta CHA.

B cnyyae nonoxuTenbHOW pasHuLpl, caernka NpM3HaeTcs B COCTaBe akTUBOB (4ebutopckasa 3a40mKeHHOCTb) y NoKyna-
Tens/B coctaBe 00a3aTenbCcTB (KpeguTopckas 3a40MMKEeHHOCTs) y npodaBua, OoTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TENbLCTB (KpeanTopckas 3ad0rMmKeHHOCTb) Yy NoKynaTens/B cocTaBe akTMBOB (AebuTtopckas 3af40/mKeHHOCTb) y npoaasLa.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYETCS B Cly4Yae BO3HUKHOBEHMS COBbITUI, NpUBOAALLUX K 06eCLEHEHNI0, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnuncok obLLmx cobbITU, NPUBOAALLMX K 06ecLieHeHMI0, Yka3daH B [punoxeHuu 4.

ONPEQENEHUE CNPABEANTMBOW CTOMMOCTU NO CAENKAM C BAﬂIOTOIZ, 3AKNIOYEHHBIM HA YCJTIOBUN T+
(MPU HECOBNALOEHWUU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OOTOBOPA C OATOU 3AKIIIO-
YEHMA OOIOBOPA MO NOKYMNKE/MPOOAXE BAINIOTbI)

CnpaBeanuBasi CTOMMOCTb 3a0IKEHHOCTM MO CAEMNKaM C BarntoTOM, 3aKMOYEHHbIM Ha ycrnoBusax T+, onpeaensieTcs B
pasmepe pasHuLbl Mexay TekyLleln cnpaBeaIMBON CTOMMOCTbLIO BantoThel B BantoTe pacyeta CHA 1 cTOMMOCTbI0 BantoThl, 3admk-
CYPOBaHHOW B JOroBOpe Ha AaTy UCMONHEHUS cOerku, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvnTenbHOWM pas3HuLbl, CAenka Npu3HaeTcs B COCTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y nokyna-
Tensi/ B coctaBe 06s3aTenbCTB (KpeauTopckasa 3af0MmKeHHOCTb) y MpoAasua, oTpuuaTenbHOW pasHuupl - B cocTaBe 06d3a-
TENbCTB (KpeauTopckas 3aformKEHHOCTb) Yy NoKynaTensi/B cCocTaBe akTMBOB (4ebuTopckas 3a40MKeHHOCTh) y NpoaasLa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHMWS COObITUIA, MPUBOASALLMX K 0OECLEHEHMIO, B COOT-
BeTCTBUM C [punoxeHmem 4.

Cnvcok obLux cobbiTvi, NpuBoasALLKX K 0b6ecLeHeHMo, ykasaH B Mpunoxexun 4.

ONMPEOENEHMUE CMPABEQNIMBON CTOUMMOCTU AEHEXHBIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHBLIX CHETAX

CI'IpaBe,CU'IVIBaﬂ CTOMMOCTb AeHeXHbIX CpeCTB Ha cY4eTax, B TOM YUCIEe Ha TPaH3UTHbIX, BalllOTHbIX CHeTaX, OTKPbITbIX
Ha ynpasiAloLLy0o KOMNaHUIO 0.y.nno onpegendeTcda B CyMMe OCTaTKa Ha CYeTaX, OTKPbITbIX HA ynpaBiAoOWYH KOMNaHUIO IRA
MNo.

CnpaBeanueasi CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeasInBon CTOMMOCTY Npu
BO3HVWKHOBEHUN COBbITUS, BeayLero k obecueHeruto (Mpunoxexune 4).
Cnucok obLwumx cobbITUin, NpUBOASALLKX kK 06ecLeHeHno, ykasaH B [NpunoxexHun 4.

NOPAAOK KOHBEPTALIMWU CTOUMOCTEW, BbIPAXXEHHbLIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTUBOB U BENUYMHA 006513aTeNbCTB, BbipaXEHHas B BantoTe, OTIIMYHOM OT BantoThl pacdeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegeneHus CHA no 6upxxeomy kypcy 3akpbitvs (TOD) NMAO «MockoBckasi Gupxka» Ha aaty
onpegeneHns ux cnpaseanmMeon ctoumocTu (ganee gata —T).

Ecnu 6upxesoii kypc 3akpbiTst (TOD) NMAO MockoBckas Bupxa Ha gaty T OTCyTCTBYET, TO 45151 PaCYETOB UCMOMb3Y-
eTcs kypc LleHTpanbHoro baHka Poccunckon degepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®efepaummn He yCTaHOBIEH KypC MHOCTPaHHOM BantioThbl, B KOTO-
poVi BblpaXeHa CTOMMOCTb aKkTMBOB (06s13aTenbCTB), k BantoTe onpeaeneHnss CHA B cootseTcTBum ¢ Mpasunamu Y MU, nen-
cTBylOLW MMM Ha faTy onpegenexms CHA, To Mcnonb3yeTcst COOTHOLLEHME MEXY KyPCOM MHOCTPaHHOW BantoThl U BantoTow onpe-
genenusa CHA B cootBetcTBUM ¢ [Npasunamu Y MNP, gencreyowmmm Ha gaTy onpegeneHus CHA, onpegensemoe Ha ocHoBe
CNoT Kypca 3TUX BartoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-Kypc MHOCTPaHHOW BantoThl, ONpeaeneHHon Yyepes amepukaHckui gonnap (USD)).

ONPEOENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHBLIX CPEACTB BO BKNAOAX

Pa3smelLeHre feHexHbIX cpeacTB No JoroBopy 6aHKOBCKOro Bknaga (aanee — 4eno3nT) MOXET OCYLLECTBNSATLCA Kak B
BantoTe Poccuiickort ®egepaumm, Tak U B MHOCTPaAHHbIX BantoTax ¢ cobntogeHnem TpeboBaHuii 3akoHogaTenbcTBa Poccuickom
denepauuu.

CnpaBeanuBasi CTOMMOCTb pa3MeLLLEHHOro Aieno3unta 40 HACTYMNIEHNsI CPOKa Ero MOSTHOMO NoralleHus, yCTaHOBIEHHOMO
[0roBopoM, onpegenseTcd B crieqytolwemM nopsiake:
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B CyMMe ocTaTka [eno3uTa, yBelIM4eHHON Ha CyMMY MPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseaimBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHON JOroBOPOM, €CMNK CPOK NoralleHns genosnta - «40 BOCTpe6OBaHVIF|»;

Ecnu cpok noraweHunsa genosnta He bonee 1 (O,CI,HOFO) roga, u ctaBka no A4eno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpegeneHus cnpasensiMBon CTOMMOCTH, CpaBeanivBasd CTOMMOCTb Aeno3nTa NPU3HaeTCa paBHOM OCTaTKy AEHEXHbIX
CpeacTB BO BKNaae, yBeNMUYeHHbIX Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseanmson CTOMMO-
CTW NO CTaBKe, I'Ipe,D,yCMOTPEHHOVI porosopoM. Ecnin ctaBka no O0roBopy He COOTBETCTBYET PbIHOYHON, TO NPUMEHSAETCS
MeTop, NpMBEAEHHON CTOMMOCTH 6y,D,yLL|,VIX OEHEXHbIX MOTOKOB.

Ecnu cpok noraweHuns genosuta 6onee 1 (O,D,HOI'O) roga, To cnpaBeanmead CTOMMOCTb Aeno3unTa onpeaendeTca no
meTony npuBeneHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cny4ae BHeCeHusa M3MEHEHU B ycnoBua onpeneneHna cpoka aoroesopa MaKCUManbHbIN CpOK onpeaendaeTca B COOT-

BETCTBUN C UBMEHEHHBIM CpOKOM genosunTta, ,D,eI7ICTByI'OLIJ,VIM Ha aaty onpeneneHunda cnpaBe,anBon CTOMMOCTHU, NpnyemM Hakonsne-
HMe CpOoKa BKInaga He nponcxognT.

CnpaBe,anBaﬂ CTOMMOCTb Oeno3nTOoB onpeanendaeTcd B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CI'IpGBG,D,J'II/IBOVI cToun-

MOCTU MPU BO3HUKHOBEHWM cObbITMSA, BeayLuero k obecueHeruto (Mpunoxexune 4).

Cnuncok o6Lmx cobbITUn, NPUBOAALLMX K 06ecLieHeHnto, Yka3daH B [punoxeHuu 4.

METOA NPUBEAEHHON CTOMMOCTU BYAYLUMX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHBLIX MOTOKOB paccyMTbiBaeTCst No oopmyrie:

Pn

N
pv= "n
2 Leryo

roe:

PV — cnpaBepgnuBas (npvBegeHHas) CTOMMOCTb akTMBa (00513aTenbCTBa);
N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaThl NoralleHus akTnea (06s3aTensbcTBa), HauMHas ¢ gaTbl onpenenexHus
CYA;

no. CyMMa n-0ro 4eHeXHOro noToka (I'IpOLI,eHTbI N OCHOBHadA cymma);

N - NOPSIAKOBLIN HOMEP OEHEXHOro NoToKa, HauMHas ¢ gatbl onpegenexusa CYA;

" . KonuyecTBO AoHel OT AaTbl onpeneneHua CHA 0o gaTbl N-0ro 4eHEXHOro NoTokKa;

I - CTaBka QUCKOHTMPOBaHUSA B NPOLEHTax rogoBbIX, onpefeneHHas B COOTBETCTBUM C HacToslWnMK MNMpasunamu.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[eHexHble NOTOKN, BKNOYasa NPOLEHTHBLIN A0X04, pacCYnTbiBalOTCA B COOTBETCTBUM C YCITOBUSIMU A0roBopa, AaTon ae-

HEXHOro noToka cYUTaeTCd oXunaaemada aarta, B KOTOPYH nnaHuUpyeTcd noctynrneHne OdeHeXHbIX CpeacTB, COOTBETCTBYHOLLaA
AaTte OKOHYaHWUA n-0ro nepuoaa (3a NCKINK4YeHnem criyqaeB JOCPOYHOro norateHma OCHOBHOro ,qonra).

CyMMbI OEHEXHbIX NMOTOKOB pPAaCCYUTbLIBAKOTCA C YH4E€TOM Kanutanums3aunn npoueHTHbIX 40X0o40B, €Clii 3TO npeaycmMoT-

PeHOo ycnosuamMun goroesopa.

padmk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Cryyae:

BHECEHWS1 U3MEHEHWIN B JOrOBOP (B TOM YMCNE B YacTW M3MEHEHUS CTaBKW MO AOrOBOPY, CPOKa AEWCTBUSI [JOroBOpa,
NepUOANYHOCTU UM CPOKOB BbINMaThl MPOLEHTHbIX 4OXOA0B),

M3MEHEHWUs1 CyMMbl OCHOBHOIO J0OMTa (MOMNOMHEHWS], YAaCTUYHOIO JOCPOYHOO NOraLleHNsi OCHOBHOMO A0f1ra, ECIIN OHO He
ObINo yyTeHO B rpadmke).

Mopsaaok u neprmoanYHOCTL onpeAerieHUA CTaBKU AUCKOHTUPOBaHUA

CTaBKka QUCKOHTUPOBAHMS ONpeaenseTcs No COCTOSAHUIO Ha KaXOyro gaty onpeneneHus cnpaseniMBon CTOMMOCTW.
CTaBKka AUCKOHTUPOBAHUS paBHa:
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e CraBke, NpegyCMOTPEHHOW AOrOBOPOM, €CMNU flaHHasi CTaBka COOTBETCTBYET PbIHOYHOM.

CTtaBka no J0oroBopy nNpusHaeTCsi PbIHOYHON, €CNU JOroBOP 3aknoyeH ¢ 6aHKOM, KOTOpPbI BXoAUT B [epedeHb CUCTEMHO

3HaYMMbIX KPEAUTHBIX OpraHu3auni, yTBepXXaeHHbin baHkom Poccun Ha ocHOBaHWM METOOUKM, YCTaHOBMNEHHOW Ykasa-

Huem banka Poccum ot 22.07.2015 Ne 3737-Y «O meToguke onpeaeneHns CUCTEMHO 3HAYUMbIX KpeaUTHbIX OpraHu3a-

unii», 1 onybnvkoBaHHbIN Ha canTe BaHka Poccun www.cbr.ru.

e  CpeaHeB3BeELLEHHOM NPOLIEHTHOW cTaBke, onybnukoBaHHo BaHkom Poccun Ha paTy onpegeneHus cnpaBeanvBomn
CTOMMOCTM 4Eeno3nTa, ECNK NPOLEHTHAsA cTaBka, MpegyCMOTPEeHHas 4OroBOPOM, OTIIMYHA OT PbIHOYHOMN.
Mop Ony6nukoBaHHoW BaHkom Poccun cpeHeB3BELLIEHHOW NPOLIEHTHOM CTaBKOW NoJpa3yMeBaeTCs pa3MeLLeHHast
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ ntHdbopmauus o0 NPoLEHTHbLIX CTaBKax
no genosutam (Bkrnagam), pasMmeLleHHbIX B Lenom no Poccuiickon ®egepaumun 3a mecsiu, Hambonee 6nmskuii k
Jarte onpefeneHus cnpaBeasiMBoy CTOMMOCTM, B BanoTe, COOTBETCTBYIOLLEN BarntoTe AeN03nTa, Ha CPoK, conocTa-
BUMbI CO CPOKOM, OCTaBLUEMCS [0 AaTbl NOraweHnsi (Bo3Bpara) AenosuTa Ha gaTy onpeaenennsi CrpaBenivBom
CTOMMOCTM, B COOTBETCTBMU C pa3BepPHYTOW LLKaOoN.
Ecnu BaHk Poccun nepectaeT nybnukoeats CBegeHNs 0 NPOLEHTHBIX CTaBkax Nno Aenosutam (Bkrnagam), pasme-
LLeHHbIX B uenom no Poccuiickon degepauun, a faHHbIe NEPEHOCATCA B pasaen «PeTpocnekTuBHOM UHopma-
unmny, YnpaBnsitoLias KOMnaHus BNpaBe NOMEHsITb UCTOYHUK JaHHbIX MO CBOEMY 060CHOBaHHOMY 3KCrepTHOMY (Mo-
TUBMPOBAHHOMY) CYXXOEHUIO

Ecnun HanGonee no3aHssa cpegHeB3BELLEHHAs NPOLEHTHAsA CTaBka, packpbiTasi Ha canTe baHka Poccun, paccuntaHa paHee,

YeM 3a MecsL 4O AaTbl onpefeneHns cnpaBeasiMBon CTOMMOCTU, PblIHOYHAsH CTaBKa NOLNEXUT KOPPEKTUPOBKE.

OMNEPALMOHHAA OEBUTOPCKAA 3AAOITMKEHHOCTDb

MpusHaHue 4ebUTopckon 3aJ0MKEHHOCTN OnNepaLMoOHHON OCYLLECTBNSETCSA HA OCHOBaHWUM YCOBUIA NOralleHns n Ao-
MYCTUMbIX CPOKOB NMPOCPOYKN UCMNONHEHUSI 00A3aTeNbCTB KOHTPAreHTOB, YCTaHOBIEHHbIX MO KaxkgoMy BuaYy Aebutopckon 3agon-
XXEHHOCTW B COOTBETCTBYIOLLMX NPUNOXEHUAX HacToswwmx MNpasun onpegenexnns CHA. OTcyTcTBME yKasaHUsA Ha BO3MOXHOCTb
npu3HaHna 4ebuTopcKon 3af0MKEHHOCTU OnepauMoOHHON O3HavyaeT, YTO Takas 3af40IMKEHHOCTb He MOXeT ObiTb KBannuumpo-
BaHa, kak ornepaumoHHasi.

[ebutopckasa 3af40MKEHHOCTb, MO KOTOPOW BbISBNEH OAWH UMM HECKONbKO MPU3HAKOB 0BecLeHeHUs, yKkas3aHHbIX B
MpunoxeHun 4, kpome JOMYCTUMON NPOCPOYKN 0693aTENLCTB B PaMKax ONepaumMoHHOro Lukna, He MoxeT BbiTb NpusHaHa one-
paLMOHHOMN.

[ebutopckas 3ag0MKEHHOCTb C NOBbLILIEHHLIM YPOBHEM pUCKa HEBO3BPAaTa He MOXET OblTb NpU3HaHa onepauyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOYHUKMN MOralleHnst Takow 3a40MMKEHHOCTH).
YnpaBnstoLasa KOMNaHus AormKHa NPOBOANTL aHanm3 ypoBHS pucka no A4ebnTopcko 3a40MKEHHOCTH, KOTopasi paHee
Obina kBanuuumpoBaHa onepaLnoHHON, 1 NO MHOW JeOUTOPCKOM 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLIECTBNAETCS.
AHanu3 ypoBHs pyucka NpoBOgUTCS:
e Ha KaXgyl OTYETHy aaTy, ycTaHoBneHHyto MNpasunamu onpeaenerns CHA MAN®;
e  Mpu NepBOHaYanbHOM NPU3HaHUN EeBNTOPCKOV 3a40MKEHHOCTH;
e  Ha MOMeHT nepexofa AebuTopcko 3a40/MKEHHOCTUN M3 cTaTyca «OnepaLmMoHHONY B CTATyC «NPOCPOYEHHOM.
[nsa uenen npoBedeHns aHanusa, YnpasnsoLwas KOMNaHNa UCNonb3yeT JOCTYMNHYI0 el 0G0CHOBaHHYIO U NoaTBep-
XAaemyro nHcopmaumio.
B npouecce aHanu3a YnpasnsioLwias KoMnaHusa onpeaenser:
® BO3MOXHOCTb KBanundukaumm Aebutopckon 3agoimkeHHOCTU B KaYeCcTBe OnepauyoHHOW, NpM3HaHWe KOTOPOW OCyLLeCcTB-
nsieTcs Brnepsble;
® He0OXOAMMOCTb N3MEHEHUS NMOAXOAA K y4eTy AeOUTOPCKON 3a0MKEHHOCTW, paHee NPM3HaHHOM OnepaLyioHHOMN.
Bonee nogpobHo MHdopMaLms 0 KpUTepuAxX KBanndukaumm pasHbix BUA0OB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOWM paccMoTpeHa B COOTBETCTBYOLMX pasaenax Hactoawmx Mpasun onpegenexnns CHA.
B TeuyeHne Bcero cpoka kBanudmkaumm 4ebuTopckon 3af0mKEeHHOCTM KaK ornepauyoHHON, ee cnpaBeanineas CTou-
MOCTb onpegensieTcsl B HOMWHanNbHOW BeNuyMHe Ha AaTy onpeaeneHusi CnpaBeanBoi CTOMMOCTU B OTCYTCTBME UHBIX MPU3HAKOB
obecueHeHus.

NOPAAOK ONPEAENEHUA CMIPABELJIMBOU CTOMMOCTU KPEOUTOPCKOM 3A0OMKEHHOCTHU

CnpaBeanunsasi CTOMMOCTb KPeAMTOPCKOM 3a40MKEHHOCTY ONpeaenseTcs B pa3Mepe ee octaTtka Ha AaTy onpegerne-
Hua CYA. He guckoHTupyeTcs.
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CnpaBegnmBasi CTOMMOCTb 0083aTenbCTB MO BhbiNfiaTe BO3HArpaXKadeHW U pacxofdoB, CBA3AHHbLIX C AOBEPUTENbHbLIM
yrnpaBneHueM, Npu3HaeTca B CyMMe, He MpeBbIlatoLLeln npeaenbHO 40NYyCTUMbIA pasmep BO3HarpaxaeHui Ha gaTy npusHaHus
B cooTtBeTcTBUM C MNpasunamu OY MNMN®, a Takke B Cymme, He npesbiliaoLert copMMpOBaHHbIA pe3epB Ha NPU3HaHUS CooT-
BETCTBYHOLLEr0 BO3HarpaXaeHus (B cryvyae dopMMpoBaHUsl TAaKoro pesepBsa)

B cnyuae, ecnu B pacyet CHYA NN BknoyeH pe3epB Ha BbiNnaTy BO3HarpaKaeHui, annpokcMMaums BENWYMH, nog
KOTOpbIE€ NpOMCX0aUT (POPMUPOBaHNE pe3epBa — He TpebyeTcs.

CnipaBeanuBasi CTOMMOCTb YKa3aHHbIX Hbke 00513aTenbCTB onpeaensieTcss Ha OCHOBaHWMM JOKYMEHTOB, NMOATBEPXAAl0-
LLMX OKa3aHHbIE YCryru (annpokcMaums He NpUMEHSIETCS):

- pacxobl No obcnyxunBaHuio GaHKOBCKMX CHETOB (BKIMOYas BanOTHLINA KOHTPOIb);
- pacxofbl Mo onnaTe ycnyr opraHn3aumii Mo COBEPLUEHUIO CAEMNOK U 0BCNYXMBaHUIO CHETOB B TaKMX OpraHmM3auusix;
- pacxofbl TPETbUX NUL, OnfaynBaeMbie B COOTBETCTBUM C JOrOBOPOM 06 OKasaHuu yCnyr creumanm3npoBaHHOro enos3vtapust.

NOPAQOK ONPEQENEHUA CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAONKEHHOCTU NO BbINNATE OU-
BMOEHOOB 1 OOXOMOA MO LEHHbIM BYMAIAM

[ebutopckasi 3af0MKEHHOCTb MO BbiNate ANMBMOEHOOB MO NasiM (aKUUsIM) MHOCTPaHHbLIX UHBECTULMOHHBLIX (POHAOB
Nnpu3HaeTcs onepaLnoHHON, B OTCYTCTBME NPU3HAKOB 06eCcLieHeHUs:
e B TeyeHue 25 pabounx gHen ¢ gaTbl NpU3HaHMA AeBUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ Aatbl NPU3HaHUSA AeBUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
Takke MexayHapo4HbIX KOpnopauuii.

OueHka cnpaBefnuBo CTOMMOCTU LeOUTOPCKON 3a40SIKEHHOCTM MO BbinnaTe AMBUAEHOO0B NO nasm (akuusm) MHO-
CTPaHHbIX MHBECTULMOHHBLIX POHA0B ONpeaenseTcsl B TEYEHME BCEro cpoka kBanndmkaumm Takon 3a40/MKEHHOCTM Kak onepa-
LIMOHHOW UCX0As U3:

KonuyecTBa naes (akuyin) MHOCTPAHHOrO MHBECTULIMOHHOTO (POHAA COOTBETCTBYIOLLEN KaTeropmm (Tuna), y4TeHHbIX Ha
cyete geno NMN® Ha gaTy, Ha KOTOPYHO onpeaensiTcsa Nuua, MMerLLne NpaBo Ha NonyveHne gMBuaeHaa (ooxona) u oobaBneH-
HOro pasmepa AuBuaeHda (goxoaa), NPUXOASALLErocs Ha OAuH nan (akuuo) MHOCTPAHHOrO MHBECTULMOHHOMO hOHOa) COOTBET-
CTBYHOLLEN kKaTeropuu (Tuna) 3a BbIMETOM Harnoros 1 c6opoB, €Cnun 310 NPUMEHMMO.

B cnyyae otcytcTBUS odomumanbHON nHdopMaumm 0 pasmMepe Hanora Ha 4oxoAbl No LUeHHbIM GyMaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXALLEro yaepXaHuio, MPUMEHAETCS MaKCManbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. No dakty no-
CTYNneHns TakMx AOX040B/AvBMAEHAO0B Ha 6aHKOBCkMe cyeTa Ynpaenswowen komnanum [.Y. NN B pa3mepe, BKoYaOLEM B
cebs cymmy Harnora, Ynpasnsowas KoMnaHust AoHaumcnseT 4eOMTOPCKy 3340/MKEHHOCTL HA CyMMY Harnora.

Mo ncteyeHun cpoka kBanudmKaumm 0edGUTOPCKOM 3a40IMKEHHOCTM KaK OMepauMoOHHOW, CrpaBennnBas CTOMMOCTb
onpegensieTcs B cootBeTcTBUM ¢ [NpunoxerHvnem 4.

Cnncok 06LLMX coBbITUIA, MPMBOASLLMX K 0GeCLIEHEHUIO, yKkasaH B MpunoxeHuu 4.
ONPEQENEHUE CI'IPABE,EI,HI/IBOVI CTOUMOCTU ,EIEEI/ITOPCKOI7I 3AOOMKEHHOCTU NO NPOLUEHTHOMY (KYMNOH-

HOMY) goxoay, YACTUHHOMY/NOJIHOMY NMOrALWEHUIO SMUTEHTOM OCHOBHOI'O AOJTIA MO AONIOBbIM LIEH-
HbIM BYMATAM

,D,eGMTOpCKaﬂ 3a40/MKEHHOCTb NPU3HAETCA OnepaLMOHHON, B OTCYyTCTBME NPU3HAKOB obecueHeHus:

o B TeyeHue 7 pabounx gHen ¢ gatbl NpU3HaHWSA 4eBUTOPCKON 3a40MKEHHOCTU POCCUMIMCKNX AMUTEHTOB, BKMOYas 3a40r-
)KEHHOCTb SMUTEHTOB — MEXAYHapOAHbIX KOpNopaLui;
. B teueHmne 10 pabounx aHen ¢ faTbl Npu3HaHMa AebMTopCKON 3a80MKEHHOCTM MHOCTPaHHBIX SMUTEHTOB.

CnpaBeanuesas CTOMMOCTb AeBUTOPCKOM 3a00MKEHHOCTM NO MPOLEHTHOMY (KYMOHHOMY) A0X04Y NO AOMroBbIM LieH-
HbIM Bymaram B Te4eHue BCero cpoka npusHaHusa 4ebutopckor 3afomKeHHOCTN onepaunoHHON onpeaenseTcs B pa3mepe, onpe-
OEeNeHHOM Ha JaTy HaCTYMMeHUs CpoKa UCNOSTHEHNsT COOTBETCTBYOLLIEro obsa3aTenscTBa (gaTy UCTEYEHMs1 KyMOHHOro nepuoaa)
B COOTBETCTBUM C YCINOBMSIMM BbiNyCKa LIEHHOW GyMaru, 1 ncxoas n3 KonnyecTBa LeHHbIX Bymar Ha gaTty HacTynneHust yKkasaH-
HOro cpoka.

OueHka cnpaBeanuBon CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTN MO YaCTUHHOMY/MOMTHOMY NOTaLUEHUI0 AMUTEHTOM
OCHOBHOrO J0Jra rno AoMnroBbIM LIeHHbIM GyMaram B TeYEHMe BCEro cpoka npusHaHms AebUTopckom 3a40MmKeHHOCTN onepaumoH-
HOW onpefenseTcs B pa3Mepe, onpeaerieHHoM Ha AaTy HacTynneHnst Cpoka UCMOSTHEHNs1 COOTBETCTBYHOLLEro oba3aTenscrea B
COOTBETCTBUM C YCITOBMSIMU BbINyCKa LIeHHON Bymaru, 1 ucxoas ns Konmyectsa LieHHbIX Oymar Ha AaTty HacTynneHus yka3aHHoro
cpoka.

Mo ncreyeHun cpoka kBanudukaumm 0edOUTOPCKON 3aAO0MKEHHOCTU Kak OnepauMoHHOM, cripaBennmBasi CTOMMOCTb
onpegensieTcs B cootBeTcTBUM € MNpunoxeHunem 4.
Cnuncok o6LLmx cobbITUn, NPUBOAALLMX K 06ecLieHeHnIo, yka3aH B [punoxeHuu 4.
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ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO MPOLEHTHOMY floxoAy
NO AEHEXHbIM CPELCTBAM HA CHETAX

[ebutopckas 3a40MKEHHOCTb MO NPOLEHTHOMY LLOXOAY MO AEeHEXHBbIM CpeiCTBaM Ha cHeTax ynpaBrstoLLen KoMNaHum
LY. NMU® kBanuduumpyeTcs Kak onepaumoHHas, B Criy4ae OTCYTCTBMS MpU3HAKoB obecleHeHus ¢ AaThl NpU3HaHWs 40 AaThbl
BbINnaTtbl NPOLIEHTOB BKIOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnalleHmem.

CnpaBeanueasi CTOMMOCTb AeBUTOPCKON 3a40KEHHOCTM MO MPOLIEHTHOMY [OX0AY MO AEHEXHBIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. NMAD onpegensieTca B CyMMe HaUUCIEHHbIX COrflacHO YCoBMSM AoroBopa/cornalleHuns npo-
LIEHTOB Ha CYMMY HECHW)XaeMOoro octaTtka - B Cllydae, ecriv YCrioBUsi Ha4uMcrneHns NPOLEHTOB NO3BONSIOT HALEXHO 1 JOCTOBEPHO
paccuuTaTb UX pa3mep Ha gaty onpegenenuns CHA.

Mo ncteveHnn cpoka kBanudukaumm 0ebUTopcKon 3a40MKEHHOCTH Kak OnepaLMoHHON, a Takke B Clyvae BbIsIBIEHNS
WHbIX COOLITUI, NPMBOASALLUX K 06ECLIEHEHMIO, CpaBea/InBasi CTOMMOCTb ONpeaensieTcsi B COOTBETCTBMU ¢ [MpunoxeHnem 4.

Cnvcok o6Lux cobbiTuiA, NpuBoasALLMX kK obecLieHeHuto, ykasaH B [NpunoxeHun 4.

ONPEOENIEHUE CNPABEQNIMBON CTOMMOCTU OEBEUTOPCKOW 3AAOMKEHHOCTU NO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPOPECCUOHATIbHbIX YYHACTHUKOB PbIHKA LIEHHBIX BYMAI

Jebutopckas 3a40mKEeHHOCTb NO AEHEXHbIM CPeACTBaM, HaxoOALWMXCH Y NPOodEeCCMOHarnbHbIX YYaCTHMKOB pbIHKA
LieHHbIX Bymar, kBanunumpyeTcst Kak onepauuoHHas, B Criydae OTCyTCTBMSA NMPU3HaKoB obecLeHeHns, a Takke He 6onee 3 pa-
Bbounx gHew ¢ gaTbl, KOrga ynpaensioLas KOMNaHus Belpasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B yCTaHOB-
neHHon opme COrnacHO 3aKYeHHbIM OroBOpaM (CornalleHusiM), B criyyae, ecnv B Te4EeHVe yKa3aHHOrO Cpoka AEHEXHble
CpPeACTBa He MoryYeHbl Ha cyeT Ynpasnsatowlern komnanum 1.Y. NMNO.

NHdpopmaumio 0 HeucnonHeHnn Gpokepom TpeboBaHMsS YNpaBnsoLwen KOMNaHnuM O BbiBOAE AEHEXHbIX CPeacTB
npepocTaenseTca B CneunannsnpoBaHHbIN 4eno3nuTapuii He No3gHee AHS, CriegyloLwero 3a OKOH4YaHWeM YyCTaHOBITEHHOrO CpokKa.

CnpaBenniMBoi CTOMMOCTbIO OEeOUTOPCKOM 3a40/IKEHHOCTM BpoKkepa Mo AEHEXHbIM cpeacTBaM, HaXOASALWMMCA Ha
BOpokepckom cyeTe, NPM3HaAeTCs CyMMa ocTaTka AEeHEXHbIX CPEACTB Ha KOHEL, AHSI MOCIe COBEPLUEHUs BCEX Onepaumni ¢ akTu-
Bamu NMN®. BennunHa nebutopckon 3agormkeHHOCTU Gpokepa AOoMmKHa coBnagaTbh C CYMMOW LEHEXHbIX CPeACTB, OCTaBLUMXCA B
pacnopsbkeHumn 6pokepa Ha ocHoBaHum OTyeTa Gpokepa, COCTaBNEHHOrO 3a AAeHb, Ha KOTOPbIV onpegenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ncreveHnn cpoka KBanudmkaumm 4ebGUTOPCKOM 3a0MKEHHOCTH Kak ONepauyMoHHON, a Takke B Cryvae BbISIBIIEHNS
WHBIX COObITU, NPMBOAALLMX K 06eCLeHeHUto, cnpaBeanBas CTOMMOCTb ONpPEeAenseTcs B COOTBETCTBUM € [NpunoxeHnem 4.

Cnrcok obLwmux cobbITni, MPUBOASALLNX K 0becLeHeHMIo, yka3aH B [NpunoxeHun 4.

ONPEQENEHUE CMPABELNMBOA CTOUMMOCTU NPOYEN OEBUTOPCKOW 3A0OMKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpeneneHust CYA k npoyer 4ebuTopckoii 3aA0MKEHHOCTM OTHECEHbI B TOM Yucne
cnegywowive Buabl:

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLUEHMS CAENOK ¢ nmyLiectsom MNP, no koTopbiM HacTy-
nuna Hambornee paHHASA faTa pacyeTos;

e [leGutopckas 3a0MmKEHHOCTb ynpaBnsoLLen komnaHum nepeq MNN®;

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLASI NO 4OroBopamM C ayAUTOPCKOW OpraHu3aumen, oLeHLLMKOM, cneumanmnsmpo-
BaHHbIM Aeno3nTapueMm, permcTpaTopom, ykasaHHbiMu B [Npasunax QY MNMUO®;

e [lebutopckasi 3a40JIKEHHOCTb, BO3HUKLLIAS NPW OnaTte pacxof4oB, CBA3AHHbIX C AOBEPUTENbHBIM YNpPaBleHUeM;

e [lebutopckasi 3ai0MKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe NepeBoaa AEHEXHbIX CPpeAcTB («AEHbIV B NYTU»);

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe 0T3biBa NuLUeH3uun y 6aHka nnu 6pokepa;

e VHasa pebutopckas 3ag0mKEHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecueHeHus1 3a40MKEHHOCTb KBaﬂM(bMLI,VIpYETCFI KaK onepaunoHHasa:

e [lebutopckas 3afomKeHHOCTb, BO3HUKLLAA B pe3yribTaTe COBepLUeHUs caenok ¢ umyectsom MUP, no kotopbim
HacTynuna Hambonee paHHAs 4aTa pacyeToB, eCnu OOLWMIA CPOK NMoralleHus Takon 3a40/MKEHHOCTU COrNacHoO YCNOBUAM COENKU
He npeBblwaeT 15 pabounx AHen (C y4eTOM CpoKa MPOroHraunmn 1 nepes3akmnioyeHunii JOroBopoB), - C AaThl NPU3HaHWS 00 AaThbl
norawleHunsl cornacHo ycnoBusiMm caenku. lNpu aTom JonyCTUMBIN CPOK HapyLUeHWUs 06513aTeNbCTB KOHTPAreHToM coctaBnseT 3
pabounx AHs, B TEYEHUE KOTOPbIX 3a40JIKEHHOCTb Takke KBanuduumpyeTcsi onepaLoHHOMN.

® [le6uTopcKasn 3af0MKeHHOCTb ynpaBnstowe komnaHum neped MU® - B TeueHune 25 paboumx aHen ¢ fatbl BO3HWK-
HOBEHMS KBanuuUmpyeTcsl B Ka4ecTBe onepauuoHHon. MNpu Hann4m o6oCHOBAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYyXAae-
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HMA YnpaensiLwen KOMNaHum O TOM, YTO yBENWYeHne CPOKOB noralleHus 0ebuTopckor 3af0mKeHHOCTU He sSiBnseTcsa cneg-
CTBMEM HeraTMBHbIX MPOLECCOB, BO3HUKLIMX B AEATENbHOCTY YNPaBRsioLen KOMNaHuu, a TaKkke Hannyime [OKYMeHTasbHOro
NOATBEPXAEHUA OT YNpaBrstoLLe KOMNaHNM CPOKOB MOralleHus 3af0iMKEeHHOCTU, Takas 3a40MKEeHHOCTb NMPoJosiKaeT OTHO-

CUTbCS K ONepaLmoHHON.

e [le6butopckas 3aA0PKeHHOCTb, BO3HUKLLASA NO JOroBOpam C ay AUTOPCKOW opraHu3sauuven, oLeHLMUKOM, creuma-
NU3MpOBaHHbIM Aeno3nTapueM, permcTpaTtopom, ykazaHHbivu B MpaBunax AY NMU®, a Takke gebutopckas 3agomkeH-
HOCTb, BO3HUKLUAA NpU onnaTe pPacxoAoB, CBA3aHHbIX C AOBepuTeNibHbIM ynpaBneHuem NMU® — c gatel NnpusHaHns 0o
[aTbl OKOHYaHMS Cpoka OKa3aHUs YCryr B COOTBETCTBMM C YCIOBUSIMU 3aKITHOYEHHbIX JOrOBOPOB. [JONyCTUMBIN CPOK HapyLUEHUS
0653aTenbCTB cocTaBnsAeT 25 pabounx AHeNn, B TeYEHME KOTOPbIX 3a40JKEHHOCTb BCE eLle KBanumumpyeTcst onepauyoHHON.
Mpy HanMuMm o6OCHOBAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CY>KAEHUS YNpaBMSALEA KOMNAHUM O TOM, YTO YBENMYeHne
CPOKOB OKa3aHWsi yCnyr unu noraileHns 4ebruTopckor 3a0MKEHHOCTU He ABNAETCS CneacTBMEM HeraTMBHbIX NPOLECCOB, BO3-
HUKLLUX B AEATENBHOCTU AOMKHUKA UMW NPU HANn4MmM JOKYMEHTaNbHOro NoaTBEPXKOEHNS OT KOHTpareHTa MHbIX CPOKOB Moratle-
HWUS 3a00MXKeHHOCTY / okasaHus yenyr MNP asnaeTca ocHoBaHWEM ANs yBENUYEHUS Cpoka KBanudukaumm Takom 3ag0MmKeHHO-
CTM B Ka4eCTBe OnepaLyoHHOM A0 AaTbl, yKa3aHHOW B NPeAcTaBMeHHbIX JOKYMEHTaX.

e [le6butopckasi 3af0MmKeHHOCTb, BO3HUKLLAsA B pe3yfibTaTe nepeBoja AeHeXHbIX cpeAcTB («AeHbrM B NyTU») — B
TeyeHne 3 pabounx gHew ¢ AaThbl NPU3HAHWS TakoW 3a40MKEHHOCTH.

Cnpaeeanveasi CTOUMOCTb AeBUTOPCKOM 3a00MKEHHOCTM onpeaensaeTcs:

e B cyMMe haKTMUYeCKOro ocTaTka 3a40/KeHHOCTU Ha AaaTy onpenerieHus cnpaBeanvMeon cTouMmocTu/garty onpe-
neneHua CYA B nepuopg KBanuvuKkaLum Takon 3agomKeHHOCTU KakK one pauuoHHo. [lebutopckas 3a00MKeHHOCTb paccyu-
ThiBaeTCA Ha Kaxaylo AaTy onpeneneHus cnpasennmBoi CTOMMOCTU. B cnyyae, ecnu pasmep 4eGUTOpCKoM 3a00/KEHHOCTU He
MOXeT ObITb TOYHO onpenerneH Ha gaty onpeaenexnus CYA, To, UCNONb3YTCA METOAbI annpoKCUMaLMK BEMUYMH.

e B CyMMe, onpegeneHHoOM C UCMOoMb30BaHUEM MeToAa NpUBEeAEeHHON CTOMMOCTU Oy Ay LUMX AeHEXHbIX MOTOKOB C
Yy4eTOM KpeAUTHbIX puckoB (MpunoxeHune 4) BO BCeX UHbIX CIyyasiX.
Cnuncok 06Lwmx coBbITUIA, NPMBOAALLMX K 0BecLeHeHno, ykasaH B [MpunoxeHum 4.

OMPEAENEHME CNPABEQ/IMBON CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU NO CAENKAM PEMNO

CnpaBeanueBas CTOMMOCTb KpeguTopcKon/aebuTopckon 3agormkeHHocTy no gorosopam PEMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOJTyYeHHbIX/MepeaaHHbIX AeHEXHbIX CpeacTB No nepson YyacTu gorosopa PEMO go momeHTa ucnonHe-
HMa BTOpoK Yactu gorosopa PEINO ¢ yyeTom npoueHToB, Nnoanexalimx noryyeHuto/ynnaTe B COOTBETCTBUM C YCIOBUSIMU J0rO-
Bopa PETO.

Ecnu ctommocTb LeHHbIX Bymar no BTopon 4acTtu gorosopa PEIMNO ckoppekTvpoBaHa Ha CyMMy Bbinnat LOXOA0B Mo
LeHHbIM Bymaram, nepeganHbIM no gorosopy PEMNO, nnmn cymmy mHbIX BbinnaT, oCyLLECTBNAEMbIX B pamkax gorosopa PEMNO, To
pacyeT cnpaBeANBOWM CTOMMOCTM KpeauTopckon/aebutopckon 3agomkeHHocTn no gorosopy PEMO ocywectenseTcs ¢ y4etom
COOTBETCTBYIOLLUX BbINnar.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepefaHHbix @oHaom no nepeoin yactv PEMO B TeyeHne nepuoaa ot aathl
WCNONHEHNs NepBo YacTu gorosopa npsimoro PEMO go aatbl McnonHeHus BTopon YacTtu gorosopa PEMO kawabin pabounii
neHb onpenensetca cornacHo MOOENN OLUEHKN CTOUMOCTU LUEHHbBIX BYMAI HacTosilumx MNpaeun onpegenenuns CYA.

CnpaBeanueas ctoumocTb obasatenbctBa MNP no nprnobpeTeHnto LeHHbIX Bymar, paHee nony4YeHHbIX Mo JOroBopy
obpaTtHoro PEMO 1 peann3oBaHHbIX 40 MOMEHTA UCNOJTHEHNsI BTOPOW YacTu caenkn obpaTtHoro PEIMO, onpenensietca B pas-
Mepe cnpaBeannBof CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOENTN OLIEHKM CTONMOCTW LUEHHBIX BYMAI HacTos-
wwmx Mpaeun onpeaenexuns CYA.

CnpaBeanveas CTOMMOCTb A€OMTOPCKON 3a0MKEHHOCTU K NOMYYEHUIO NepeaaHHbIX EHEXHbIX CPEeACTB Mo NepPBON
Yactu goroBopa obpatHoro PEIMO koppeKkTupyeTcs B criyvyae BO3HUKHOBEHWUSI COObITUIA, MPUBOASLLNX K 06eCLIeHEHUT0, B COOT-
BeTCTBUM C [MpunoxeHnem 4.

Cnimcok obLwux cobbITUi, NpUBOAALLMX K 0OecLieHeHuto, ykasaH B MpunoxeHun 4.

ONMPEAENEHME CNPABEQIMBON CTOMMOCTU NO NPOU3BOAHBbIM ®UHAHCOBbLIM MHCTPYMEHTAM

! MporHosHble 3HaueHuss 0653aTENLCTB, paccuUTaHHble YNpaBrsaloLLeil KoMnaHueil, NpegocTaenATes B CneuvanusvpoBaHHblil Aenosutapui
Ha kakgyto aaTy onpegerneHus CHA ¢ ykasaHuem nepvoaa BblGOPKN 1 OBBbACHSIOLLMX NepeMeHHbIX.

[Ona uenen annpokcuMaumm pa3mepa akTueoB (00s3aTeNbCTB) UCMOMb3YeTCs cTaTuUcTvka 3a nocregHue 12 (OBeHaguaTb) mecsues, npealle-
cTByomx aate onpefeneHuns CHA NN ®. MNpu oTcyTCTB MM Takoro obbema CTaTUCTUKM MeToA annpoKCUMaLL Ui NPYMEHNM NPU HaMMYUn AaHHbIX
He MeHee YeM 3a rnocrefHve 2 (aBa) mecsaua, NnpeaLecTByloWmMx gate onpeaeneHuns CHA MN®.

B paTy nocTynneHus JoKymeHTa, NoATBEPXKAAIOLLEro oka3aHHbIe YCnyri, NPOM3BOAUTCS KOPPEKTUPOBKa HAUYMCTIe HHbI X 06A3aTenbCTB 40 UX pe-
arnbHOro 3HayeHwus.
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CnpasegnimBasi CTOMMOCTb OMPXXEBOro pacvyeTHOro NPOM3BO4HOIO (OMHAHCOBOro MHCTPyMeHTa (aanee — MNoOWN) paeHa
0 (Honb), ecnu B coctaBe onepauuii no 6pokepckoMy CHeTy NPOBEAEHbI BCE pacyeTbl MO BapUaLMOHHOW Mapxe.
CnpaBegnmeasi CTOUMOCTb BHEBMpkeBoro pacyeTHoro MNMPU pasHa 0 (Honb), npu aTom B coctaBe NN oTpaxkaeTcs:
e pebuTopckas 3ad0MMKEHHOCTb, Kak oueHka npasa u3 MNOU, ecnn no ycnoBrsM KOHTPaKTa Mpu MCMOMHEHUN Ha AaTty
onpegenenns CYA 6bin 661 nonyyYeH [oxo4 B pa3mepe pasHuLbl MeXay crnpaBeiivBon CTOMMOCTbI0 6a30BOro akTMea v LEHOM
ucnonHexus NeU B abconoTHOM 3HaYEHUN;
e KpeauTopckasi 3a[0JIKEHHOCTb, Kak oLieHka 06si3aTtenscTB 13 MN®U, B cnyyae, ecrnv no ycnoBrsIM KOHTpaKTa npu ucnorn-
HeHun Ha aaty onpegeneHus CHA 6bin 66l nonyyeH yobITOK B pa3vepe pasHuubl Mexay cnpaBeaniuBoi CTOMMOCTbI0 6a30Boro
aKkTuBa U LeHon ncnonHexus NON B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnv nopydeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMELmManbHOro 6pokepckoro cyeTa He UCNOSHEHO B Te-
YeHwue ABYX pabounx AHeN ¢ AaTbl NpeabABEHNst MOPYYEHUS CrpaBeaiMBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha CYETE rapaHTUi-
Horo obecrneveHus onpeaenseTcs C UCNosfib30BaHMEM METOOB KOPPEKTUPOBKM, YKka3daHHbIX B MNpunoxeHun 4. [laHHble 0 Heuc-
nonHeHunn TpeboBaHnsa GpokepoM NpefoCTaBNSOTCA YNPaBsAoLLEe KOMNaHNEN B Creunanma3vpoBaHHbI Aeno3nTapun He no3a-
Hee pabouyero oHA, cneayroLLero 3a OKOH4YaHWEM YCTaHOBIIEHHOMO CPOKa.

CnpaBegnueasi ctoumocTtb [OU KoppeKkTMpyeTcs B criydae BO3HWKHOBEHUS CODOLITUI, NpMBOASALLMX K 0OECLEHEHMIO,
B cooTBeTCTBUM C [NMpunoxeHvem 4.,

Cnuncok o6LLmx cobbITU, NPUBOAALLNX K 0BecLeHeHuto, ykasaH B [punoxeHun 4.

NOPSAIOK PACHYETA BEJINYMHbI PE3EPBA HA BbIMIIATY BO3HATPAXKAEHUSA U UCMNOJNIb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NMOPALOOK YYETA BO3HAINPAXAEHUN U PACXOOOB, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JIEHUEM Nno

PesepB Ha BbinnaTty Bo3HarpaxaeHust opmMmnpyeTcst OTAENbHO B YaCTW pe3epBa Ha BbINNaTy BO3HarpaxaeHus ynpas-
NSLWeR KOMMaHWM 1 B YacTu pe3epBa Ha BbinnaTty BO3HarpaxgeHus cneumannsmpoBaHHOMY AEMN0o3UTapuio, Ny, ocyLLecTBNsA-
loLLIEMY BELlEHNE peeCTpa UHBECTULMOHHBIX NaeB ®oHaa u ayautopckon opraHusaumm ®oHaa.

Pe3epB Ha BbInnaTty Bo3HarpaxaeHuin, onpegeneHHbIi nCxoas U3 pa3mepa Bo3HarpaxkaeHus, npegycMoTpeHHOro npa-
Bunamu Y MU, HaumMcnsieTcss HapacTarLWwum UTOroM 1 oTpaxaeTcsi B cocTaBe obasaTtenscts MP B naTy onpeneneHusi ctom-
MOCTM YACTbIX aKTUBOB: C Hanboree nNo3gHel U3 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unu aaTbl 3aBepLUEHUs (OKOHYa-
HKS) HOPMMPOBAHMS - [0:

AaTbl OKOHYaHUS KaneHgapHoro roga;

AaTbl BO3HNMKHOBEHMWS OCHOBaHMWSA Ans npekpaieHuns NP (BkniountenbHO) B YacTy pe3epBa Ha BbinnaTy Bo3Harpax-
[OEeHVs ynpaBnsiioLLen KOMNaHuu;

Hambonee nosgHen M3 ABYX AaT NpW NpekpalleHnn - AaTbl OKOHYaHWUA npuema TpeboBaHun kpeagutopos MND unu
[aTbl OKOHYaHWA peanusauuy Bcero umyectsa MNAO.

Pe3epB Ha BbinnaTty BO3HarpaxaeHUn paccunTbiBaeTCs OTAEMNbHO MO KaXJ0W YacTu pe3epBa B CrienyoLLemM Nopsiake:

Ha nepBbIi pabounii AeHb OTYETHOro roaa:

= CH

roe:
S, o .
i- cymmMa HauucneHusl pesepBa Ha nepBblid pabounii AeHb OTYETHOrO roaa;

D . KONMYECTBO pabounx AHEN B TEKYLLEM KaneHaapHOM roay;

pacu
CHAT™ pacyeTHas (NpomexyTovHas) BenmumHa CHA Ha nepBbI pabounii 4eHb OTYETHOrO rofa, B KOTOpPhLIN
HaUNCNSIeTCs pe3epB |, onpefeneHHas ¢ TOYHOCTLIO 10 2 — X 3HAKOB NOCHe 3ansToil No dopMyne:
Axmusebvl, — Km
pacy __ 1
CYAr = n
(1+ xykn xnpn)
D
Axmugby,

pacyeTHaa BeJIn4MHaA aKTUBOB, BKIO4as }J,eGVITOpCKyPO 3a[0/IKEHHOCTb Ha NepBbIn pa6oqm7|
AeHb OTYEeTHOro roga. ,D,eGVITOpCKyPO 3a[0/IKEHHOCTb Ha NepBLIN pa60Lw|171 [eHb OT4YeTHOro roga HeobxogMmo yunTbiBaTb
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[0 HaYuCneHusa BO3HarpaxxaeHnii u pesepsBa Ha BbinnaTy Bo3HarpaXaeHus 3a nepBbii pabouuii AeHb OTYeTHOro roaa. B
cnyyae onnatbl B NepBbI pabounin AeHb OTYETHOro rofa ynpasnsowen komnanuen n3 NN BosHarpaxgeHun, Haumc-
NEeHHbIX B NePBbIN pabounii 4eHb OTYETHOro roga, Heo6xoANMO Npy onpegeneHun pacHeTHOW BENMYUHBI aKTUBOB Ha nep-
BbIl paboynin AeHb OTHETHOrO rofa yBenuyiMTb CYMMY akTVBOB Ha CyMMY YNiiadyeHHbIX BO3HarpaxaeHui B nepebii pabo-
YN OEeHb OTYETHOrO roaa.

1 - BennumHa KpeaMTOPCKON 3aA0MKEHHOCTI 6e3 y4eTa HAUMCTEHHbIX BO3HArpaxaeHuUii Ha nepBbIi pabo-
YA AeHb OTYETHOro roaa.

X- npoueHTHaaA CTaBka, COOTBETCTBYIOLLAA:

XVKn -~ =
- pasmep BO3HarpaxgeHus ynpasnsiowen komnaHmm otHocutenbHo CITCYA, yctaHoBneHHbIn Mpasu-

namu Y MU (B gonsix), ENCTBYIOLWMIA Ha NepBbli pabounii feHb OTYETHOIO roaa;

Xn n . . .
. COBOKYMHbI pa3Mep BO3HarpaXaeHun cneumanmavpoBaHHOMY AEeN03MTapuio, ayauTOPCKOM opraHmaa-
UMM 1 Nuly, OCYLLECTBIISIOLEMY BeAeHMe peecTpa BnagenbLeB MHBECTULMOHHBIX naeB MNP, otHocutensHo CICYHA,
ycTaHoBIneHHbIM Mpasunamm Y (B Aonsax), AEACTBYOLWMI HA NepBbIN pabounin JeHb OTYETHOTO roAa;

X o o o
N - Kaxgasa NpoueHTHadA CTaBKa, AencTBOBaBLUAsA Ha NepBbIn pa6oqvw| AeHb OTYEeTHOro roga

xyk‘l‘l + xnpn
3HaveHve | 1+ D He oKpyrnseTcs.
S- pacu
OKpyrneHve npu paciete ' n A Npon3BOAUTCA Ha KaXkgoM OENCTBUM A0 2-X 3HAKOB NOCIIE 3ansiTow.

Ha gpyrue aHu onpegeneHust CHA (3a ucknioyeHnem nepeoro paboyero oHA OTYETHOro roga):

d-1 N
(CHAP +2.CHA) D (xT,) .
S. = t=1 * n=1 _ S ’
' D T 2.5

i k=1

roe:

K — nopsiAKoBbI HOMEP KaXAoro HauMcneHus pesepsa B OTYETHOM rofy, MPUHUMAaOLLMIA 3Ha4YeHust oT 1 Ao i.
k=i — nopsigkoBbI HOMEpP NocriegHero (TEKYLLEero) HauMCneHns pesepBa;

S
k- cymMMa Ka)kgoro npousBefeHHOro B TEKYLLLEM OTYETHOM roAly HauMCINEHNUs pe3epBa;
i - cyMMa oYepeHOro (TeKyLLero) HaulcneHns pesepea B TEKyLLIEM OTYETHOM roay;
- KONNYeCTBO PaBoYMX AHEN B TEKYLLEM KaneHaapHOM roay;

i - konnyecTBO paboumx AHel nepuoga, onpeaeneHHoro ¢ Hayana TekyLero oT4eTHoro roga Ao (Bknoyas)

S.
AaTbl HAYUCNEeHna pes3epBa ! ;

o o T;
t — nopsagKoBbIN HOMEP pa6oqero OHA, NpUHagnexatlero nepuoay, 3a KOTopbln onpeneneHo ', NnpyuHMUMmato-

Wi 3HadveHus ot 1 go d. t=d — nopsiakoBbI HOMep paboyero AHS HauMcneHus pesepea S ;
CY4,
- CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHel, Kaxaoro paboyero AHA t, 3a UCKNOYEHNEM OHSA
d. Ecnun Ha pabouuii aeHb t CHA He onpepeneHa, oHa npvHuMaeTca pasHon CHA 3a npealwecTtsytowin AHto t paboynin
OeHb TeKyLlero OT4eTHOro roaa.
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Cq pacu
4 _pacuetHas (NpomesxyTouHas) BennunHa CYA Ha Aaty d, B KOTOPOIl HaUMCTISIeTCs peaeps i , onpe-

JeneHHasa ¢ TOYHOCTbIO 40 2-X 3HaKOB Nocre 3ansTon no cbopmyne:

Z(xWT ) Z(xnpn .
(" 4 )

d-1
(Axmuewvry — Km +ZS )— (Z:C‘IAt * T T )
Cq é)acv — k=1 N t=1 - D
Z(xyKnTn ) Z(xnpn n )
( n=1 _"_ n=1 )
@ L.

D ;

Ak
muebly pacyeTHasn BENUYMHa aKTMBOB, BKIOYas eOUTOpCKyto 3aA0MmkeHHOCTs Ha aaTty d. [ebutopckyto

3aJ0/MKEHHOCTb Ha AaTy d Heo6X04MMO yUYnThIBaTL 40 HAYUCIIEHUS BO3HArpaxaeHWn 1 pesepBa Ha BbinnaTy BO3Harpax-
JeHunsa 3a gaty d. B cnyyae onnatel B gaty d ynpasnsiowen komnaHuen ns NN® sosHarpaxageHui, Ha4nMCneHHblX B AaTty
d, Heo6xoaMMo Npu onpefeneHny pacHeTHON BENUYMHbBI aKTUBOB Ha AaTty d yBENUYUTL CyMMY aKTMBOB Ha CyMMy ynna-

YeHHbIX BO3HarpaxgaeHui B gaTty d.

K o .
4 . BennunHa KpeAUTOPCKON 3a0MKEHHOCTY Ge3 yueTa HaulCeHHbIX BO3HArpaXaeH!i Ha aaTy d, BKito-
yasi OCTaTOK pe3epBa Ha BhINnaTy Bo3HarpaxaeHus Ha aaty d-1, roe d-1 —pabouuit feHb, NpeaLwecTBytowmii AaTe d.

i-1
Sk

k=1 - obwas CyMMa pe3epBOB Ha BbinnaTy BO3HarpaxaeHusd, Ha4ncrneHHbIX ¢ Havana roga oo Aatbl d.

X- npouUeHTHaaA CTaBKa, COOTBETCTBYHOLLaA:

XYKn > =
- pasmep BO3HarpaxaeHus ynpaenstoLien komnaHum otHocutensHo CITCYA, yctaHoBneHHbin Mpasu-

namu Y MAN® (B gonsax), 4enCTBYOLWMI B TEYEHUE nepuoaa

npn . . .
P COBOKYMHbI pasmep Bo3HarpaxaeHuit cneumanmavpoBaHHOMY Aeno3uTapuio, ayauTOPCKO opraHnaa-
UMM 1 N1y, OCYLLECTBNSAOWEMY BeAeHNe peecTpa BradenbLeB MHBECTULMOHHbIX Naes MA®, otHocuTenbHo CICYA,

ycTaHoBneHHbIv Mpasunamu Y MAD (B gonsx), AeNCTBYOWNIA B Te4eHMe nepuoga =~ ' ;
N — KoNn-BO CTaBOK, JENCTBOBABLUMX B OTYETHOM roay;

- KaXkgas npoueHTHas cTaBka, AeNCTBOBaBLUAs B TeYeHue nepuoa )

- o X
- KOnn4ecTtBo paGO‘-IVIX OHeun nepuoaa, B KOTOPOM AencTBoBaria CtaBka ~ ", npuHaanexawiee nepunony

N
Ti = ZTn
. TAe n=t
Z(xyKnT ) Z('xnpn n Z(‘xymT ) Z(‘xnpn n
(= 41 )| )
| Ti | Ti

3HaveHns M D |1+ D He

oKpyrnsioTes.
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S Cquacu
OprrneHme npu pacyete ~i un d NPOU3BOAMNTCA Ha KaXX40M OENCTBMM 40 2-X 3HAKOB Nocre 3andaTon.

Pa3mep copMupoBaHHOro pesepBa Ha BbinnaTy BO3HArpaXaneHus yMeHbLLAeTCsl Ha CyMMbl HAYMCINIEHHOIO B TEYEHME
roga BO3HarpaxxaeHus ynpaensoLwen KoMmnaHum, cneumanmnampoBaHHOMY Aeno3nTapuio, Nuuy, OCYLLECTBNSAOLWEMY BeAeHME pe-
ecTpa BrnagernbLeB MHBECTMLMOHHbIX naeB MNP 1 ayantopckon opraHMsaumm.

MpeBbiWweHne pe3epBa NpU HAYUCNEHNM BO3HArpaXaeHust ynpaBnsowen KoMnaHu1, BO3HarpaXXaeHus cneumanmanpo-
BaAHHOMY Aeno3nTapuio, ayauTOPCKON OpraHnsauum u nuuy, ocyLecTBNAIOLWEMY BeAeHe peecTpa BnaaernbLeB NHBECTULIMOH-
Hbix naeB NMN®, B TeueHne kaneHOapHOro roga He gonyckaetcs. HauncrneHne BosHarpaxaeHust YnpaBnsaioLwen KoMnaHmm Ha
NnocnegHo OTYETHYHO AATy KaneHgapHoro roga B pasmepe, cootsetcTaytowem Mpasunam Y MNP, npyu HegocTaTtouHOCTU pe-
3epBa AornyckaeTcs 3a cyeT npounx pacxogos MNG.

He ncnonb3oBaHHbI B TEYEHME OTYETHOrO rofa pe3eps Ha BbINaTy BO3HArpaXxaeHust Noarnexunt BOCCTAHOBITEHUIO MO
OKOHYaHMIO OTYETHOrO roa, HO He NOo3A4Hee NepBoro paboyero AHS roga, creaylLlero 3a OTYETHbIM, U NPU3HAETCS B COCTaBe
NpoYMx AOX0O0B. YKkasaHHOe BOCCTAHOBEHME OTpaXaeTcsa npu nepeom onpegenennn CHA B rogy cnegyowmm 3a OTYETHBIM
rooom.

NOPAAOK YPEIMYNUPOBAHUSA PASHOITIACUA MEXAY YNPABNSAIOLWENA KOMMAHUEW U CNELMANTU3UPOBAHHbIM
AENO3UTAPUEM NPU ONPEOENEHUU CYA, NEPEPACYET CHA

Mpu oBHapyxeHun pacxoxaeHun B pacyete CHA MNMN®, nponsseneHHbiM CneumannsampoBaHHbIM OEN03UTaprem 1
YnpaBnsitoLLen KoMmnaHnen, CTOpOHbl NPOBOAAT BHEMMAHOBYHO CBEPKY COCTOSIHMS akTMBOB M 06s13aTenbCcTB doHaa v npuHUMatoT
Mepbl K UCMpaBreHunto oWnboK, a Takke OCYLLLECTBSIOT CBEPKY:

e  aKTMBOB 1 0053aTENbLCTB Ha NpegMeT COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHKA (MpeKkpaLleHns NpusHaHns);

e uycnonb3yemow ansi oueHkn aktusos MAD nHgpopmaumm;

®  VCTOYHWKOB JaHHbIX 41151 ONpeaeneHns CTOMMOCTU akTUBOB (BENMYMHBLI 06513aTeNbCTB), a Takke nopsigka ux Belbopa;
e  OpsAKa KOHBEpPTaLUuWM BENUYNH CTOMMOCTEW, BbipaXXEHHbIX B OAHON BantoTe, B APYryI0 BarntoTy.

Mpu npoBeaeHnn ceepkn CrneunanavpoBaHHbIi 4eno3uTapuii 1 YnpasrsioLlas KomnaHus Biipase notpeboBaTtb Apyr
y Apyra ntobble JOKYMEHTbI (UK UX KOMuK), NoATBepKAatoLwme akTbl HanpaBneHUs/MonyyeHnst pacnopsikeHUi No cyeTam, Ko-
N NOATBEPXKAEHWN, BbiCNaHHbIX CrieumanusnpoBaHHbIM Aerno3uTtapuem, a Takke ApYrux JOKYMEHTOB, HEOOX0AMMbIX ANS Bbl-
SICHEHUS NMPUYMHBI U YCTPaHEHUS] OBOHaPYKEHHBIX PACXOXKAEHWN.

CnpaBka 0 CTOMMOCTU YUCTBIX aKTUBOB (DOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX JaHHbIX.

B cnyyae ecnu pacxoxgeHus He Bbiny ycTpaHeHbl 4O UCTEeYEHNs NPeAenbHOro Cpoka nNpefocTaBneHnss OTYETHOCTH,
hakT obHapyxeHus pacxoxaeHuin dmkeupyetcs B MNpoTokone pacxoxaeHuii pesynbTatoB ceepku CHA (nanee — NpoTokon pac-
xoxaeHun). MNpu atom CneunanmanpoBaHHbI feno3uTtapuii 3aBepsieT Crnipasky o CHA MNP B cormacoBaHHOM YacTu ¢ NpUNoxe-
Huem MpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabounx AHen ¢ gatel nognucaHus MNpoTokona pacxoXaeHun yBeaoMnaeT
0 dhakTe pacxoxgeHus baHk Poccun.

dakT nocnenyloLLero yctpaHeHUs pacxoxXaeHui nogreepxaaeTtcs nytem 3aBepeHus cnpasku o CHA NMN$ Cneunanu-

31pOBaHHbLIM Aeno3vTapuem 6e3 oroBopok

B cnyyasix usmeHeHusa faHHbIX, HA OCHOBaHUM KOTOPbLIX Obina onpegeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTMBOB MOANEXMT nepepacyeTy. [epepacyeT CTOMMOCTM YMCTBIX aKTUBOB HE OCYLLECTBSETCS, KOrAa OTKNOHEHNE nc-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) coctaBnseT meHee 4Yem 0,1% KOpPEKTHOM CTOMMOCTU YUCTbIX aK-
TUBOB W OTKIMOHEHWE CTOMMOCTW YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTtasnseT MeHee 0,1% KOppekTHOM CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIIBNEHHOE OTKIIOHEHMWE UCMOMNb30BaHHOM B pacyeTe CTOMMOCTU akTMBa (06a3aTenbcTBa) coctaBnseT
0,1% v Gonee KOPPEKTHON CTOMMOCTM YACTLIX akTMBOB CrneunannsanpoBaHHbIN Aen03UTapuii COBMECTHO C YN paBnsoLwen Kom-
naHuen onpeaenseT HOBYIO CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nasi Npy NpruobpeTeHun 1 nNpu noraweHn n obmeHe
naes 1, OCYyLLECTBNAOT BOo3MeLLeHne yepba BnagenbuaMm UHBECTULMOHHBIX Naes.

[Mpu BbISIBNEHUN OTKNOHEHUS YpaBnAoLLas KOMNaHUs 1 cneumanns3vpoBaHHbIv Aeno3uTapuii 0653aHbl NPUHATL Mepbl

ONa NpenoTBpaLLeHns ero NoBTOPEHUS.
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NMPUNOXEHNE 1

noPAQOK NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buaobl akTuBoB

Kputepuu npusHaHus

Kpute pum npekpallue Husi NpUu3HaHusA

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIIE€ HA TPAH3UTHbIX Ba-
TNIOTHBIX cYeTax, OTKPbITbIX Ha
ynpaensowyo komnaHuio [.Y.
nno

[ata  3auncneHnss  OEHEXHbIX
CPEACTB Ha COOTBETCTBYHLLMI BaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3uT-
HblIlA, BaNOTHbIN) HA OCHOBaHUM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpeouTHOW oOpraHusaumen
005A3aTenbCTB MO MEPEYUCTIEHUIO  AEHEXHbIX
cpeacTB CO cyeTa;

Hata pewenns baHka Poccum o6 oT3biBe nu-
LeH3nmn 6aHka (oeHexHble cpecTBa NepexoasaT
B cTaTyc npoyen AebuTopcKon 3agormKeHHOo-
ctn);

JaTta nvkBnpgauum GaHka cornmacHo uHdopma-
UMM, packpbiToW B oduuUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPHOJ o
nukengauun 6aHka).

[ebuTtopckas  3a40MKEHHOCTb
no NPOLEHTHOMY 4OXO4Y MO Ae-
HEeXHbIM cpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsAoLLy0
komnanuo A.Y. NN

[HaTa, B KOTOpylO CyMMa NpoOLeH-
TOB (MOMHast UM YacTuyHasi) K no-
nyyYeHnto MoXeT BbITb A4OCTOBEPHO
onpegerneHa.

[aTta okoH4YaHus nepuoga Hauuc-
NeHus MpPOLUEHTHOro Joxoga - B
cny4yae, ecnv gorosop/cornatlieHune
no MpOUEHTHOMY AOXoAdy Ha ocTa-
TOK MO CYETYy COAEPXWUT YCIOBWS,
KOTOpble He MO3BOMSOT NPU Kax-
OOM onpeferneHun cnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLIEHTHOro goxoAa K
NnonyyeHuo nnmn gorosop/cornatue-
HMEe O Ha4ducneHunm npoLeHTOB Ha
HECHWXaeMblA OCTaToK MO CYeTy
npegycmaTtpvBaeT YCrioBusi, npwu
KOTOpPbIX UTOroead cymma npoueH-
TOB K NOJTy4YEHUIO MOXEeT Wu3mMme-
HUTbCA.

[daTta okoH4YaHus 00sizaTenbcTBa COrMNacHo
YCMNoBUSIM [0roBopa/cornalleHnuss O MNpOoLEHT-
HOM [0XOZle MO AEHEXHbIM CpefcTBaM Ha cuye-
Tax ynpasnstwowen komnaHum O.Y. NMAND;

[aTta nepeyctynku npaea TpeGoBaHMs O Bbl-
nnate BKMaga W HAYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHWM JOroBOPa;

Oata pewennsa baHka Poccun o6 ot3biBe nu-
LeH3umn GaHka, (OeHexHble cpeacTBa nepexoaat
B CTaTyCc npoyen [ebUTopcKoW 3aformKeHHO-
cTh);

Oarta nukengaumm 6aHka cornacHo uHdopma-
UMM, packpbiTOW B OduUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPHOJ o
nukempaummn 6aHka).

[eHexHble cpeacTsa BO Bkna-
Aax, B TOM 4ucrie Ha BantTHbIX
cyeTax, OTKPbITbIX Ha ynpaBna-
towyto komnauuo .Y. NN

Hata 3auncneHus L EHEXHbIX
CPEACTB Ha COOTBETCTBYIOLMI Ae-
NO3UTHbIA CYET HA OCHOBAHWUWN Bbi-
MUCKM C YKa3aHHOTIO CYETa;

[ata nepeycTynku npaBa Tpebosa-
HWUS O BbINNaTe BKraga U HauMcneH-
HbIX NMPOLIEHTAX Ha OCHOBaHUWN O0-
roeopa.

[ata wucnonHeHus KpeguTHOW opraHu3aumen
06513aTenbCTB N0 BO3BPATy BKNaaa (Bo3BpaT Ha
cyeT NN geHexHbIX CpeacTB Mo AoroBopy 6aH-
KOBCKOro BKnaga);

[ata dpakTnyeckor nepeycTynku npaesa Tpebo-
BaHWA O BbINnaTte BKraga v HauMCNeHHbIX Npo-
LeHTax Ha OCHOBaHWW [OroBopa;

Hata pelweHns baHka Poccun o6 oT3biBe nu-
LeH3nm 6aHka (oeHexHble cpecTBa BO BKaaax
nepexonsT B cTaTyc AebuTopcKon 3a0MmKeHHO-
ctn);

HaTta nukBnpgauum GaHka cornacHo uHdgopma-
uun, packpbiTon B oduuManbHOM [OCTYMHOM
uctouyHunke (B ToM uucne 3anucu B EIPIOJT o
nukenaauum 6aHka).

LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTudmKaThl (3a UCKNIoYe-
HVeM UeHHbIXx Bymar nepepaH-
HbIX MO cpgernkam, coBepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(caenkn PEMO))

[aTta nepexoaa npaB coOBCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn LuUeHHass Oymara nognexut
y4yeTy Ha cuyeTe geno - gata 3aduc-
neHnss ueHHom Oymaru Ha cuet
Aerno, OTKpbITbI  ynpasnsaoLwen
komnanun [.Y. MO B cneunanmau-

[aTa nepexona npas CcoBCTBEHHOCTU Ha LIEHHbIE 6y-
Maru:

ecnu ueHHasa Bymara, NoanexuT yyeTy Ha cyeTe
Aeno - AaTa cnMcaHusa LeHHown Bymarm co cueTa
Aeno, OTKPbITOro ynpaensawoLLen komnanum 1.Y.
MN® B cneunanusanpoBaHHOM Aeno3nTapuu,
noATBEPXXAEHHas COOTBETCTBYIOLLEN BbIMMCKON
no cuyeTy Aeno;
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pOBaHHOM Aenosutapuu, NoaTeep-
XOEeHHas COOTBETCTBYIOLIEN Bbl-
MWUCKON NO CYeTy Aeno;

e  ecnu JOKYMeHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cyeTax
Aeno (3a WCKMNIoYeHVem AenosnT-
HbIX cepTudmKaToB) - C AaTbl Npu-
ema ueHHow bymaru NN, onpepe-
NEHHOW B COOTBETCTBUM C YCIIOBU-
AIMM JOroBopa U NoATBepPXAEeHHON
aKToM npvema nepefavn LEeHHbIX
Oymar;

e MO [Eeno3nTHbIM cepTudmkatTam -
AaTa 3auucrnieHns BO Bkrag (geno-
31T) OEHEeXHbIX CPpeacTB, NoATBEp-
XAeHHas BbIMMCKOM CO cyeTa Mo
BKNagy (4enosuTy) unm c aatbl npu-
obpeTeHuss Takoro ceptudmkaTta
NOATBEPXKAEHHON aKTOM.

€Cnn OOKyMeHTapHble LeHHble Bymaru He noa-
nexarT y4eTy Ha cyeTax Aeno (3a UCKIMYeHNneM
Oeno3nTHbIX cepTudmkaToB) - ¢ AaTbl Nepeaayn
ueHHon 6ymarn MNP, onpeneneHHom B COOT-
BETCTBUM C YCNOBUSIMM AOroBopa W noaTBep-
XK[OEHHOW aKToM npvema nepegayv LEeHHbIX Oy-
Mmar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWS C BKNaga (4enosnTa) AeHEeXHbIX CPeLCTB,
NoATBEPXOEHHAs BbINUCKOM CO cHeTa Mo BKNagy
(menos3uTy), Unu c AaTbl CNMCaHUSA Takoro cepTu-
dmkaTta, NoLTBEPKAEHHOW aKTOM;

€CInu N0 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBmagaumm - ¢ gatbl 3anmcu
0 NKBMAAUMM 3MUTEHTa (NonyYeHus nHdopma-
UMM O NUKBUAALMM SMUTEHTA).

[ebutopckass  3a40MKeHHOCTb
no npoueHTHOMY (KymOHHOMY)
AoxoA4y No AOMNroBbIM LEHHBIM
Oymaram K BbinnaTe;

[ebutopckana  3ag0MKEHHOCTb
no 4YacTUYHOMY/MOMHOMY rora-
LIEHNIO 3MUTEHTOM OCHOBHOIO
Jornra no 4onroBbiM LEHHbIM BY-
maram.

e [Ina nebuTtopckon 3ag0rKEeHHOCTU
Nno MPOLEHTHOMY (KYMOHHOMY) AO-
Xxo4y MO AONroBbIM LieHHbIM Byma-
ram — garta noraweHus npoueHT-
HOro (KymoHHOro) [oxoa Ha OCHO-
BaHWM peLLEHNS O BbIMyCKe;

o [Ina nebuTtopckon 3ag0rmKEHHOCTU
no 4YacTMYHOMY/MOSTHOMY noratle-
HUO SMUTEHTOM OCHOBHOrO Aofra
no OONroBbiM LIEHHbIM Oymaram —
Aata YaCTUYHOro UMM MOJIHOrO Mo-
raweHnsi HoMMHana Ha OCHOBaHUK
peLLeHns O BbIMycke.

[ata ucnonHeHnss o6s3aTenbCTB AMUTEHTOM,
noaTBEPXAEHHOW GaHKOBCKOW BLINMMCKON C pac-
YeTHOro cyeTta ynpaengwowen komnaHum [.Y.
MAN® nnu otyeTom Gpokepa MNNP;

[arta nukBngaumm aMnTEHTA, COrNacHo BbINNCKE
13 EMPHOJ (unu BbINMCcke M3 COOTBETCTBYHIOLLLENO
YNOMHOMOYEHHOrO OpraHa WHOCTPAHHOrO rocy-
4apcTBa).

[ebuTtopckas  3ag0JIKEHHOCTb
no BbiNNate AUBMAEHAOB MO
nasm (akumsiMm) MHOCTPaHHbIX
WHBECTULMOHHbIX hOoHA0B

Ona pebutopckon 3a40rmMKEHHOCTU MO
BbINnaTe AVBUAEHOO0B N0 AoX04aM Naés
(aKkumit) MHOCTPaHHbIX MHBECTULIMOHHbIX
hboHA 0B, Nan KOTOPbIX BXOASIT B COCTaB
umyLiectea MNP B nopsigke ybbiBaHMA
npuopwuTeTa:

e [lebutopckas 3a4OfmKEHHOCTb MO
NPUYUTaLLMMCS K NOMYYEHUI0 aAn-
BMAeHOaM NpU3HaéTcsa Kak akTuB C
nepBoro AHs, Koraa LeHHble bymaru
HauMHalT ToproBaTbcs 6e3 yyéTa
ansuperpos (DVD_EX DT). B ka-
YecTBE MWCTOYHMKA WMHGOPMaLMK
ucnonb3ytotca daHHble HKO AO
HP[ vinu nHble gocTynHble HAOP-
MaUMOHHbIE CUCTEMBI;

e [gaTa B COOTBETCTBUM C MHpopma-
umen HKO AO HPL nnu odmumans-
HbIX CaiTOB 3MUTEHTA LEHHbIX Oy-
Mar - gata dmkcaumm peecTtpa ak-
LUMOHepOoB AnNst BbinnaTtbl AUBUOEH-
A0B;

e [OaTa BO3HWKHOBEHMSI obsizaTerlb-
cTBa MO BbINnaTe 0OXOAa, yKasaH-
Has B coobLeHnn o BbinnaTte OoO-
X04a MO WHBECTULMOHHBIM Nasim
poccunckux MNP, B cooTBeTCTBMM
¢ nHdopmaumen HKO AO HP[I, nH-
dopmaummn Ha ohmLmanbHOM canTe

JdaTta ncnonHeHuss o6A3aTenbCTB AMUTEHTOM,
noATBEPKAEHHOW GAHKOBCKOW BLINMUCKOW C pac-
YeTHOro cyeTa ynpasnswowen komnaHmm [.Y.
MNP /otyueTom Gpokepa NMUD;

[aTa nukBnaauum aMMTeHTa, COrnacHoO BbINUCKe
n3 EFPHOJ (Mnuy BbINUCKM U3 COOTBETCTBYHOLLLETO
YMONTHOMOYEHHOrO OpraHa MHOCTPaHHOro rocy-
AapcTea).
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yNpaBnsitollern KOMNaHnuM wnum B
odmumanbHOM  coobeHnn  ans
BnagenbLeB MHBECTMLMOHHbBIX
naeB O BbinNnarte goxona (ansa kea-
nuuumMpoBaHHbIX MIHBECTOPOB);
npu OTCYTCTBUMU WHGOPMaLuM 13
BblllEe YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuntaro-
LUMXCA BbINNAaT) - AaTta 3a41CreHns
OEHeXHbIX CpeaCcTB Ha pacyeTHbIN
cyeT ynpasnsoLlen komnaHum [.Y.
MAN® (B Tom uncne Ha cyeT Gpokepa
MNo®).

[JeHexHble cpeacTBa, Haxoas-
wuecss y npodeccroHanbHbIX
YYaCTHUKOB pbIHKA LEHHbIX Oy-
Mar (ganee — 6pokep)

Jata  3auncrnieHuns  [geHexXHbIX
CpPEeAcCTB Ha crneumanbHblil 6pokep-
CKMA CYET Ha OCHOBaHUM OTYeTa
6pokepa

[JaTa ucnonHeHuns 6pokepom 0683aTeNbLCTB MO
nepeyvncneHmnio eHeXHbIX CpeacTs C cneumarnb-
Horo GpoKepcKoro cyeTa;

Hata pelweHna baHka Poccun o6 ot3biBe nu-
LueH3un y Gpokepa (OeHexHble cpeacTsa nepe-
XOAAT B CTaTyC npoyen 4ebUTopCKon 3aa0MmKeH-
HOCTW);

[HaTa nuksnaauum 6pokepa cornacHo nHgopma-
LMK, packpbiToW B oduuManbsHOM AOCTYMHOM
UCTOYHMKE (B TOM umucrnie 3anucu B EMPIOJ o
nukemgauumn 6pokepa).

3a00/MmKeHHOCTL MO caenkam ¢
LeHHbIMX Bymaramu, 3akntoyveH-
HbIM Ha ycrioBusx T+

Hata 3aKIIYeHNs aoro-
BOpa Mo npuobpeTeHuto (peanusa-
LMKn) LeHHbIX Bymar.

Jata nepexoga npae co6CTBEHHOCTV Ha LieH-
Hble Gymary noATBEPXKAEHHas! BbINMWUCKON MO
cueTy aeno.

Mo poroBopam  npsimoro
PENO (npogaBuom LeHHbIX Oy-
Mar no nepBomn YacTn gorosopa
PEMNO sBnseTtca ynpasnstowas
komnanua 4.Y. MnNo):

- O6sszarenbctea MNP no

BO3Bpary OeHeXHbIX
CpencTB, MOMyYeHHbIX Mo
NMepBoOi YacTu [oroBopa

npsimoro PETO;
- LeHHble 6ymarn, nepepan-
Hble POHOOM MO NepBoOK Ya-

CTM  JOroBopa  MpPsIMOro
PENO.
Mo poroBopam o6paTHoOro

PEMO (nokynaTenem LEHHbIX
6ymar no gorosopy PEIMO no
nepsoun yactu PEMNO asnsetcs
ynpasnsawowaa komnaHua [.Y.
MN®):
- pebutopckasa 3aformKeH-
HOCTb K MONyYeHuo nepe-
OaHHbIX OEeHEXHbIX CPeaCcTB
no NepBOKr YacTu JOroBopa
obpartHoro PENO;
- 06a3aTenbLCTBO N0 06paTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YEHHbIX MO NepPBOW YacTu, U pe-
anv3oBaHHbIX 4O MOMEHTa Uc-
NonHeHnst No BTOPOM YacTu Ao-
rosopa obpartHoro PEMO.

[orosop npsimoro PENO:

Ha aaTy UCMOMHEHUS NEPBOW YacTh
porosopa PEMNO, npusHaetca kpe-
AUTOpCKasi  3afO/MKEHHOCTb B
CyMME MONyYEHHbIX  [EHEXHbIX
CcpeacTB MO NepBOon YacTy A0roBopa
PEMNO, yBenunyeHHass Ha Ccymmy
NPOLEHTOB, pacCyYMTaHHbIX Ha Aaty
onpegenenns CYA no cTaBke,
npeaycMOTPEHHOWN A0roBOpoM/Gup-
YKEBOW COENKON;

Dorosop obpaTHoro PEMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX N0 NepBOW YacTn Aorosopa
PEMO, He npoucxoauT;

Ha faTy UCMOJTHEHUS NEPBOW YacTu
porosopa PEMO npusHaetcsa nebu-
TOpckas 3aJ0IMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpeacTs,
nepegaxHblie NN no nepson Yactn
porosopa PEINO, ysenuueHHon Ha
CYMMY MPOLIEHTOB, pacCYMTaHHbIX
Ha paty onpegeneHusa CYA no
CTaBKke, NpeyCMOTPEHHOW JOroBO-
pom/6upxeBor caenkomn

Ha gaTty cnucaHusa co cyeTa OEMNO
LeHHbIX Bymar, Nnony4eHHbIX No Ao-
roopy obpatHoro PEIO (Tonbko B

Ha paTy MCnornHeHWs BTOPOW 4acTu gorosopa
PEMO npoucxoguT npekpaiwieHve npu3HaHus
KpPeaUTOPCKOW 3a0MKEHHOCTU B CyMMe Mony-
YeHHbIX AEeHEeXHbIX CpeacTB Mo nepeowv Yactu. B
cny4yae ecnu ncnonHeHue obs3atenscTB He Oy-
OeT BCTPeYHbIM, Mo 4aTOW NCMOMHEHUA BTOPOW
yacTu, npuHMMaeTca Oornee nNo3gHsAs U3 OBYX
AaT: NocTaBKku Unu onnathbl;

npekpalleHne npusHaHus LeHHbIx bymar nepe-
OaHHbIX No npsimomy aorosopy PEMO He npouc-
XOOWT.

Ha JaTy MCMOSTHEeHWs BTOPOM 4acTu [oroesopa
PEMO npoucxoguT npekpaiwieHve npuaHaHus
aebutopckor 3a00MKEHHOCTU KOHTpareHTa no
porosopy PETO.
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cryyae, ecrnv Ha MOMEHT CrMcaHus
co cyeta [ENMO ueHHbIX Bymar no
CAenkam KOmnmnyecTBO MPU3HAHHbIX
B MNP ueHHbIX ByMar paBHO Hy1t0),
[0 MOMEHTa MCMOSIHEHNS1 MO BTO-
poi YacTu, npusHaeTcs obazaTenb-
ctBO MN® no npnobpeTeHnto Takmx
LUeHHbIX Oymar Ans MCnonHeHus
BTOPOW YacTu caenku obpaTHoro
PEMO.

3af0MmkeHHOCTL MO caenkaMm ¢
BaritoTON,  3aKMilYeHHbIM  Ha
ycnosusax T+

[aTta 3aknwoyeHuss gorosopa nNo no-
KyI'IKe/I'I poaaxe BankThbl.

[arta nepexoga npaB COGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMWU BbIMWCKN CO CYeTa, OTKPLITOrO Ha yrnpas-
nawowyo komnaxuo A.Y. NNP/6pokepckoro otyeTa.

MponsBogHble hMHAHCOBbLIE MH-
ctpymeHTbl (MPU), Topryembie
Ha bupxe

[aTa oTpaxeHusi Gpokepom npnobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Gupxe.

[aTta oTpaxkeHusi B oT4eTe Bpokepa peanusauum co-
OTBETCTBYIOLLEIO KOHTPAKTa Ha Bupxe, a Takke npu
npekpaLleHun B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHU 1 oba3aTenbCcTB (B TOM Yucne, npy UCrorHe-
HUM KOHTPaKTa M MO UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B MpaBunax KNupuHra, B yCTaHOBMIEHHOM UMK MO-
psake).

[ebuTopckass 3ag0MKeHHOCTb,
BO3HMKLLIAS B pesynbTate Cco-
BEpLUEHUA CAEenoK C wumylle-
ctBoM MND, no koTopbiM HacTy-
nuna Haubonee paHHAsA AgaTta
pacyeTos;

OdebuTtopckas  3ag0MKEHHOCTb
ynpasnsoLLen KoMnaHn nepeg
nno;

[ebuTtopckas 3ag0SKEeHHOCTb,
BO3HMKLIAS MO [JoroBopam C
ayAanTOpCKON opraHusauven,
cneunanmsnpoBaHHbIM Oeno3n-
Tapuem, PpeructpaTopoM, Yka-
3aHHbIMU B MNpasunax OY MNUO;

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HUKLIAsl B pe3ynbTaTte nepe-
BoAda OEHEXHbIX cpeacTs
(«aeHbrn B NyTn»);

[ebuTopckass 3ag0mKEHHOCTb,
BO3HUKLLIAS B pesynbTate oOT-
3blBa nuvueHsun y GaHka unu
Opokepa;

MHaa pebuTtopckas 3agoriKeH-
HOCTb

e [InAa pebuTopcKoWn 3aAo0rmKeHHO-

CTU ynpaBnsiowe KoMnaHum ne-
pen NMU® — yctaHoOBNEHHbIN dakT
NPEBbLIWEHNsT OOMNYCTUMOW BEnNn-
YMHbI BO3HarpaxgeHun nunu pac-
XO[0B, CyMMa MpeBbILLEHUsT KOTO-
pbIX NOAMEXUT BO3BpaTy ynpasns-
lowen KomnaHmen, Wnm ycTtaHoB-
NEeHHbIN aKT U3NULLHE BbINnayeH-
HOro BO3HarpaxgeHusi ynpasnsio-
e KoMmnaHuW, cymMma KOTOpOro
noanexut Bosspaty B [MND, unu
cymma ybbiTka, KoTopasi ynpaBnsito-
Lasi KOMNaHWs 4ormkHa BO3MECTUTb
B MN® B pesynbTaTe 4ONYLEHHOrO
HapyLleHusa TpeboBaHui 3akoHoAa-
TenbCTBa.

e [na OeGUTOPCKOM 3a/0MKEeHHO-

CTW, BO3HUKWEW B pe3ynbrate
nepeBoaa AeHEXHbIX CpPeacTB —
dakTnyeckoe CnmcaHus OEeHEeXHbIX
cpencTts ¢ ogHoro cyeta MNP un oT-
CyTCTBME (paKTa 3a4UCIEHUs Ha
apyron cuet NMUN®, Ha KOTOpbIN OCy-
LLLeCTBNANCS Nepesoa.

e [na peGUTOPCKOM 3aAOIMKeHHO-

CTW, BO3HUKWEW B pe3ynbrate
OT3biBa NMUEH3MM y OaHka unu
6pokepa — gaTa OT3biBa NULEH3WUM
OaHka, bpokepa.

e [Ina ocTanbHbiX BuOoB Oebutop-

CKOW 3a[0MKeHHOCTU - AaTa nepe-
[laun aKTUBOB (O eHeXHbIX CPeaCTB)
nuly, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [ne6utopckas 3adorKeH-
HOCTb.

e [lata ncnonHeHus obssaTtenscte nepeq MNP,
cornacHo gorosopy wunu MNMAY (B cnyyae 3agon-
XKEHHOCTV YNpaBnsioLLen KoMnaHum);

e [laTa nukBMAAUWMM KOHTpAreHTa, COrnacHo Bbl-
nucke n3 ErPHOJ.

e [laTa 3KCMEepTHOro (MOTMBMPOBAHHOIO) CyXAae-
HUS YnpaBnswwen KomnaHun o6 OoTCyTCTBUM
060CHOBAHHbIX OXXMAAHUIN OTHOCUTENBbHO MOSY-
YeHUst NpenyCMOTPEHHbIX OOrOBOPOM OEHEX-
HbIX MOTOKOB, B Cryyae, ecnu gebutopckas 3a-
OOJIDKEHHOCTb, MOXET ObITb NpuM3HaHa npekpa-
LLIEHHON B COOTBETCTBUMN C OBLLMMUN MOSTOXKEHN-
MU, yKasaHHbIMK B [NaBe 26 [MpaxgaHCKoro Ko-
nekca Poccuiickon ®egepaumn.
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Buabl obs3aTenscTB

KpuTte puu npusHaHus

KpuTepun npekpalue HUsi NpU3HaHusA

Kpegutopckaa 3ag0imKeHHOCTb
no caefikam, No KOTOPbIM HACTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

[aTa nepexoga npaBa coGCTBEHHOCTU
Ha aKTuB (OeHexHble cpeacTea) k MNP
OT N, B OTHOLLEHUN KOTOPOr0O BO3HU-
KaeT KpeauTopckasi 3a[0MKeHHOCTb.

[ata ncnonHexus obasatenscts MNP no gorosopy.

Kpeautopckass 3agonXeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNAN®

[aTta BKMOYeHUs1 OeHeXHbIX CPeacTB
(vHOro wmyulecTBa), nepedaHHbIX B
onnarty MHBECTULIMOHHbIX NaeB, B MY-
wectso MNO.

[aTa BHeceHWs1 NPUXOOHOW 3anncK o Bbigaye MHBe-
CTMUMOHHBLIX naeB B peecTp MNP cornacHo otueTy
peructpaTopa.

KpenuTopckas 3ag0SmKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP npu obmeHe

Oata 3auncnenus B NN nmyuiectsa,
nocTynuBLLEro B onnarty obmeHa naes.

[aTa BHeceHWs NpMXO4HON 3anucy o Bblgaye NHBe-
CTULIMOHHBbIX naeB B peecTp MN® npu obmeHe co-
rrnacHo oT4yeTy perucrpartopa.

Kpeautopckasi 3agornxeHHOCTb
no BbINnaTe OEeHEXHOW KOMMEH-
cauuv Npu noratleHun NHBECTU-
unoHHbIX naes MNP (nepeunc-
NIEHUN OEeHEXHbIX CpeacTB npu
obmeHe naeB)

[aTta BHeceHus pacxo4HOW 3anucu o
norawleHum (cnucaHum npu obmeHe)
MHBECTULMOHHbIX naes NN cornacHo
OT4eTy peructpartopa.

[ata Bbinnatbl (nepevncnenns no obMeHy) cymmbl
OEHEXHON KOMMEeHcauun 3a MHBECTULIMOHHLIE Naun
MN® cornacHo 6aHKOBCKON BbIMUCKE.

KpenuTopckas 3ag0mmKeHHOCTb
nepen areHtamMmu no Bblaave, no-
raweHuo n o6meHy MHBECTULN-
OHHbIX naes MNP

[arta ocyuwiecTBneHuss onepauum Bbl-
aaun n (Mnu) noraweHnst Naee B pe-
ecTpe MHBECTULUMOHHBbIX naes MNP no
3asBKe areHTa.

[ata nepeunMcneHMs CyMMbl CKuOok/HagbaBok
areHTty n3 MNP cornacHo 6aHKOBCKON BhIMMUCKE.

KpeauTtopckass 3ag0rmkeHHOCTb
nepea ynpasnswooLlen Komna-
HVeW, BO3HMKLIAS B pesyrnbTaTte
MCMOMb30BaHNSA YMpaBnstoLLen
KOMMaHuen CcoBCTBEHHbIX Ae-
HEeXHbIX CpPeACTB ANSA BbinnaTthl
AEHEeXHOoN KomneHcauuu Bna-
Aenbuam WNHBECTULMOHHBIX
naes MNN® npu noraweHun u
(vnn) obMeHe MHBECTULIMOHHBIX
naes NN®

JaTta nony4yeHusi OeHeXHbIX cpencTB
OT YNpPaBnsAoLER KOMNaHUU COrnacHo
GaHKOBCKOW BbIMKCKE.

[ata Bo3BpaTta CymMmbl 3a0/MKEHHOCTUN YNpaBnsito-
Len KoMnaHum cornacHo 6aHKOBCKOM BbIMUCKE.

KpenunTopckaa 3af0mKeHHOCTb
no ynnaTte Haroros u Apyrux
obasaTenbHbIX nnatexen wus
umyiectsa NMAN®

[daTta BO3HWKHOBEHMS 0OsA3aTenbcTBa
no BbiNnaTte Hanorawu (Mnu) obszaTens-
HOro nnaTexa, COrfacHo HopMaTuB-
HbIM NpaBoBbIM akTam Poccunckon de-
Aepaumm n (Mnu) 4orosopy.

[aTa nepeuncrneHns cymmbl Hanoros (o6si3aTternb-
HbIX NnaTexew) ¢ pac4yeTHoro cyeta MNP cornacHo
6aHKOBCKOW BbINUCKE.

KpeauTtopckas 3a00mkeHHOCTb
No BO3HArpaXKaeHUsM ynpasnsi-
lOLLle KOMMaHuW, cneumanunamn-

poBaHHOMY Jenosutapuio,
ayanTopcKom opraHusaumu,
nnuy, OCYyLLEeCTBsOWEMY Be-

[eHne peecTpa BrnagenbLues WH-
BecTMUMOHHbIX naeB [P, a
Takke obsizatensctBam Mo
onnare NpoYnx pacxonos, OCy-
LLEeCTBMNSAEMbIX 3@ CYET UMyLLe-
ctBa MNP B cooTBETCTBMM C
TpeboBaHNSMU OENCTBYIOLLEro
3akoHogaTenbCcTBa

e B cooTtBeTcTBMM C ycrnoBusiMM 3a-
KITFOYEHHbIX JOTOBOPOB Ha BbIMOI-
HeHne paboT (okasaHue ycnyr) n B
cooTBeTCTBMM C npasunamun Y
MN® - Ha gaty onpegenerHns CHA.

e Ecnu obsasatenbctea no goroBopy
He MoryT OblTb HagexHo ornpege-
NeHbl Ha Takylo aaTy, To NpUMEHs-
I0TCSt METOAbI annpoKcMmaLnm, npu
BO3MOXHOCTU €ro MNpUMEHEHNs K
AaHHOMY BUAY PacxofoB2;

e [laTa BO3HMKHOBEHUSI 06S3aHHOCTYH
COrfacHo ycrnosusiM [OroBopa,
€CInn eCTb OCHOBaHUSA OJHO3Ha4HO

[ata nepeuyncneHuss CyMMmbl BO3HarpaxaeHun wu
pacxofoB ¢ pacyeTHoro cyeta MNP cornacHo GaH-
KOBCKOW BbIMKUCKE.

2 MporHo3Hble 3Ha4YeHUs 0653aTeNnbCTB, paccyMTaHHble YNpaBnsiowei KoMnaHmen, npegoctasnsioTcs B CneunanusnpoBaHHblii 4eno3nTtapuii Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHueM nepuoaa BblI6OPKM U 06BACHSAIOLWMX NEPEMEHHbIX.

Ansa uenelt annpokcumalum pasmepa 0643aTenbCTB UCMOMb3yeTCa CTaTUCTUKa 3a nocneaHune 12 ([seHaauaTb) Mecsues, NpeilecTByoWmMX AaTe
onpeaenenns CHA MU®. Mpu OTCYTCTBMM Takoro o6bema CTaTUCTUKU METOA anmnpoKCUMaL My NPUMEHUM MPU HaNMUYUKM LaHHbIX HE MeHee 4YeM 3a
nocnenHue 2 (aABa) MecsiLa, NpeaLlwecTByoWwmMx aaTte onpeaenenuns CHA Mo,
B fnaTy nocTynneHus [OKyMeHTa, NMOATBEPXAAloLWero oKasaHHble YC/yru, Npou3BOAUTCS KOPPEKTUPOBKa HaYMCIEHHbIX 0653aTenbCTB A0 UX pe-

albHOro0 3Ha4yeHu4.
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nonaratb, YTO yCryrv no 4oroBopy
OyayT OKasaHbl;

e [lata nonyyYeHus OOKyMeHTa, noA-
TBEPXKOAKOLWWEro BbINOMHEHWE pa-
60T (okasaHus ycnyr) NP no coor-
BETCTBYIOLLMM JOroBOPaM M1 B CO-
oTBeTCcTBUM C Npasunavu Y NAS.

NMPUNOXEHNE 2

NEPEYEHb OOCTYMHbIX U HABNMMIOAAEMbIX BUPXXEBbBIX MMOLLALOK.

My6nnyHoe akunoHepHoe obwecTtBo "Mockosckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obwecTBo "CaHkT-MNeTepbyprckas Gupxa"

AkumoHepHoe obuecteo "CaHkT-lNMeTepbyprckas BantoTHas bupxa”

"oHkoHrckas doHgoBas Gupxa (Hong Kong S.E.)

BepnuvHckas doHgoBas bupxa (Berlin Exchange)

$paHkypTckas doHgoBas Gupka (Frankfurt S.E.)

dununnuHckan doHgosas Gupxa (Philippine SE)

Oioccenbgopdckas doHaoBasa dupxa (Dusseldorf SE)

"aHHOBepckasn doHgoBas Gupka (Hannover SE)

MtoHxeHckas poHgoBas Gupxa (Munich SE)
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1.

lne:

NMPUNOXEHWE 3
MOJAENb OLUEHKWU ANA LEHHbIX BYMAT, HOMUHNPOBAHHbIX B PYBJIAX.

METOAMKA OMPEOENEHNA PACHETHOWM LIEHbI
JONroBOW LIEHHOW BYMAIM (nanee — Metoauka)

TEPMWHbLI N ONPEOENEHNA

1.1. CpeaHeB3BeLLEHHbIA CPOK A0 NoraleHusi/odepTbl — B3BELUEHHbIN MO rpadurKy noraweHns HoMMHana obnuraumm
CPOK A0 noralleHus B rofgax, paccuntbiBaembiin no opmyne:

n
Cp.B3B.C OK_Z CF, ><M @Y)
p- -Cp ‘ i 365 )

i=1

CF; - YacTuyHoe (Mnn NOoMHoe) noraleHne HommHana B % OT HOMWHana Ha AaTty pasme-
LLieHMA BbINyckKa;

t; - AaTta YaCTUYHOro (UNK NONHOro) NOralleHns HoOMMHana;
T - AaTa OLEHKN.

B Cny4ae ecnu BbiNnyCKOM He npeayCMOTPEHO YaCcTU4YHOe norawieHne OCHOBHOro aonra (aMOpTI/ISaLI,VIF!), TO CcpeagHeB3Be-

LLUEHHbIN CPOK A0 noraileHns/odepTbl paBeH nepuoay oT AaTtbl ONpeaeneHvs cnpaseasimBo CTOMMOCTU A0 Hanbonee paHHen
u3 gaT: AaTbl NoraweHns unv agatel oepTbl N0 obnuraumm, ykasaHHOM B peLLeHUn O BbiMycKe.

B Ccny4ae ecnu gata oueHkn cosnagaet c JaTton ogepThl, TO pacyeT CpeaHEB3BELLUEHHOIO CPOKa NPOM3BOAUTCS OT AaThl

OLIEHKM [0 Hanboree paHHel U3 AaThbl NoralweHns unu gatel odepThl, CreayoLWen 3a 4aTon OLEHKM.

1.2.

MpumeyaHue:

Mpu pacyeTe cpeaHEB3BELLEHHOrO CpoKa A0 noralleHus / opepTbl NPOMEXYTOYHbIE OKPYINEHUS HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXxaeTcsl B rofax, OKpyrnsieTcst 4o 4 3HaKoB Mnocre 3ansiToin.

B cnyyae ecnu BbinyCKOM NpeayCcMOTPEHO YaCTUYHOE MOralleHne OCHOBHOrO AOMra, HO BENMUYUHBI NMOorallaeMbix YacTem
He onpederneHbl Ha BECb OXUAAEMbI CPOK 0bpalleHna3, Takme CyMMbl CHMTAKOTCSt YCTAHOBITEHHLIMU B JAaTy OKOHYaHMs
KYMOHHOro nepuoaga, no MCTe4EHMN KOTOPOro OHM BbINMAYMBalOTCs, Y YYUTLIBAIOTCA B pacyeTe Nobbix BENWYMH, Npeay-
CMOTPEHHbIX HAacCTOsILLLE METOAUKON, C STOW AaTbl.

CraBka Kb[] (3Ha4eHve KpuBon 6eCcKynoHHON JOXOQHOCTU) MOXET paccyMTbIBaTbLCA B TOUKE, COOTBETCTBYHOLLEN:
] cpeaHeB3BeLLeHHOMY CPOKy noralueHus / ocdepTbl N0 LeHHoW Bymare, onpeaeneHHoMy cornacHo n.1.1. HacTo-
awen Metoguku, unm

] CPOKy noraiieHvs genosvra, unm
] CPOYHOCTU MPOLIEHTHOW CTaBKM B Cny4vasix, NpeayCMOTpPEeHHbIX HacToswen MeTtoguku, nnm
= Aropaunm GupxKeBoro nHAeKca B criydasix, NpeaycMOTpeHHbIX B N.3 HacToswen Metoauku, unm
. WHOMY CPOKY B Cry4asix, OnpefereHHbIx Hactoawen MeTtogukon.

MpumeyaHue:

Mpu pacyete Ctaskun KB[ 3HayeHne cpok onpeaenseTcs B rogax, okpyrnsetca Ao 4 3HakoB nocne 3andatoi. VicxoaHble
AaHHble (3a uckntovernem n.1.1 Hactosen Metoaukn), onpeaeneHHble B AHAX, TePeBOAATCA NyTeM AeneHNs UCXOAHOro
3HaveHust Ha 365. Ecnu B pacyeTe UCnonb3ylTcs AaHHble, BblpaXXeHHbIE B MecsiLiax, TO pe3ynbTaT onpegensercs Kak:

= 1 mecsu; 0.0833 roga
= 2 Mecsua: 0.1667 roga
= 3 mecsua: 0.2500 ropa
= 4 mecsaua: 0.3333 ropa

= 5 mecsues: 0.4167 roga
= 6 MecsaLUeB: 0.5000 ropa
= 7 MecsLeB: 0.5833 ropa

3 HaHpI/IMep — I O6HI/IF3HPIﬁ C UTTOTCYHBIM IMOKPBITUCM.
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= 8 MecsueB: 0.6667 roga
= O mecsUeB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropa
= 11 mecsLeB: 0.9167 ropa
= 12 mMecsiLeB: 1.0000 roa.

B pacueTte ncnonb3aytoTcs:

. MeToauka pacyéTa KpunBol 6ecKynoHHON AOXOAHOCTM FOCYAapCTBEHHbIX 0bnuraumin, onpegenerHHas Mockos-
ckol bupxxend;
] AnHamunyeckne napameTpbl G-KpMBOW NO COCTOSHMIO HA KaXabl TOProBbI AEHb.

Mpwv onpeaenexHnu:
= NPOrHO3HbIX 3HAaYEHUN MHGNSAUMK cornacHo nN.Owuoka! MCTOUYHMK CCbINIKUM He HauaeH. HacToswen MeTo-
OVKW, UINK;
] MPOrHO3HbIX 3HAYEHUSs1 MPOYUX MEPEMEHHbIX MapameTpoB cornacHo n.Owunbka! UCTOYHMK CCbUIKM He
HanpgeH. HacTosLen MeToanku, unu;
= CTaBKM ANCKOHTUPOBaHMA cornacHo n.Owmnbka! UICTOUYHUK CCbINKU He HarAaeH. HacTodawen Metoauku
B pacyeTe UCMonb3ylTca AUHaMuyeckue napameTpbl G-KpuBon Ha gaty, bnvxkanwyto kK gate onpeaeneHus cnpases-
NIMBOW CTOMMOCTM (BKITHOYas).
McTouHMK nHgopmaumun: oduumnanbHbiil cant MockoBckon Gupxu.
MpumeyaHwe:
Mpu pacyete CtaBku KB[ npomMexyTOYHbIE OKPYINIEHUS HE NPOU3BOASTCS, Pe3ynbTaT BbIPaXXaeTcsl B NPOLIEHTaX, OKpYr-
nseTca 4o 2 3HaKOB nocre 3andaTou.

2. METOAMKA ONPEAENEHNA PACYETHOW LIEHBI JONTOBOW LIEHHOW BYMAT A

2.1. MpyHUMNEI oNpeaeneHns pac4YeTHOM LEHbI
B cooTBeTCTBMM C HACTOALLMM NMYHKTOM OMNpeaensieTcsi pacyeTHasi LueHa (ueHbl) JOnroBon LeHHon Gymarn metogom
NpvBEAEHHON CTOMMOCTU ByAyLLMX AEeHEXHbIX MOTOKOB No dopmyne (2):

N CF,
PV= Z (1 + Y)Ok—Ta2)/365’ @)
k=1

lpe:
CF, - CyMMa KaXX[oro JEHEeXHOro NoToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy, - AaTa KaXaoro 4eHEeXHOro NoToka, onpeaerieHHasi cornacHo n. 2.2.;
Y - CTaBKa ANCKOHTUPOBaHWS, onpedeneHHas cornacHo n.2.3.;
Harta - AaTa onpeaeneHys cnpaBeanuBoi CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe MCnonb3yrTCA crieqyowme Noaxoabl K OKPYrneHuio:
OKPYTMEeHNst MPON3BOAATCH MO NpaBuiam MaTeMaTU4eCKOro OKpYrieHus;
CF,, - Bynywnii [eHeXHbIN MOTOK, 3HaYEHNE OKPYrNsieTcs 40 2 3HAKOB Mocre 3ansiTow;
PV, - BNCKOHTUPOBAHHbIV AEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYITMEHUS HE NPOU3BOAATCSH, pe3ynbTaT He OKpyr-
nsaercs;
PV — obwwas cymMma AUCKOHTUPOBAaHHBIX [LEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAKOB Mocrne 3ansTon.

2.2. dopmmpoBaHue rpadmka byayLmMx AeHEXHbIX NOTOKOB
2.2.1. O6wwue noaxoasl.

Mpy dopmmpoBaHuu rpadmka OyayLUMX AEeHEXHbIX MOTOKOB YYMTLIBAKOTCS BCE AEHEXHbIE NOTOKWN B MOralleHne OCHOB-
HOro gonra, KynmoHHOro foxo4a W AONONHUTENBHOro 4OX0Aa B TeYEHME 0XMAAeMOro cpoka obpalleHus.

4 Meroauka pacuéra KpuBOil OECKYIOHHOM J0X0AHOCTH OIYOIMKOBaHa Ha calite MOCKOBCKOI Gupiku. B 1elsix pacuera crpa-
BEJIMBOIM CTOMMOCTH HCIIOJIB3YeTCs Pelakliis METOMKH, aKTyaJlbHas Ha JaTy BCTYIUICHUS B cuily HacTtosmx [Ipasui. Ilpu
BHECEHUH U3MEHEHUI B METOAMKY pacuéTa KpUBOM OECKYIOHHOM JIOXOJJHOCTH JlaTa Hayajia UCIIOJIb30BaHUS N3MEHEHHOH METO-
JIMKH B LIEJISAX pacyeTa CIpaBeJIMBOM CTOMMOCTH YCTaHABIMBAETCA OTJEIBHO 110 COITIACOBAHUIO CO CIIELMAIU3UPOBAHHBIM JIe-
MIO3UTAPUEM.
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Oxnagaembivi cpok obpalleHns LeHHon Bymaru onpegensieTcs ¢ AaThl pacyeTa cnpaBennnBoi CTOUMOCTY (He BKoYas)
[0 HauMeHbLUen 13 aart (Bkroyas):
e patbl ochepThl, GrivkalLen k AaTe onpeaeneHns crnpaBeanmMBo CTOMMOCTU (He BKMoYas aaty onpeneneHus
crnpaBeanuBon CTOMMOCTI);
e [aTbl NOMHOro noralleHusl, NPenyCMOTPEHHOW YCNOBUSAMM BbiMyckKa.

Mopa aaToit AeHeXHoro NoToka NoOHMMaeTCs:
o OaTbl OKOHYaHUA KYNOHHbIX Nepuoaos, Nno 3aBeplleHnn KOTOPbIX B COOTBETCTBUN C YCITOBUAMU BbiMyCKa OCY-
LLLeCTBNSAIOTCS BbINMaTthbl KYNOHHOIo AoxoAa, 1 (eCnu NpeaycMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOro AoMra,
a TaK xe (ecnu npegycMoTpeHo) AaTbl BbinnaTbl 4OMNONHUTENBHOIO 4,0X0A3a;
e [aTa, A0 KOTOPOW onpeaeneH oxvaaeMbli Cpok obpalleHums.

[leHexHble NOTOKM, BKIHOYasA KYMOHHbIV [OX0A, U AOMNOMHUTENbHbIVA [LOXOA, PacCYUTLIBAIOTCS B COOTBETCTBUM C YCMOBU-
SIMU BbIMycKa.

Mpu copmmpoBaHMM rpadmka OEHEXHbIX MOTOKOB B LIENSIX pacyeTa CrpaBeASIMBON CTOMMOCTM LIEHHbIX Bymar ocy-
LLleCTBNSIETCA NepecMoTp OyayLLNX AEHEXHbBIX MOTOKOB NPWY HaNnn4um oOHOBNEHHON UHopMauuns:

e 0 BENWYMHE CTaBKW KyrnoHa (4nsi LeHHbIX Oymar, no KoTopbIM NPOLEHTHbIE CTaBKM He onpeAeneHbl Ha BECb OXuaa-
eMblli CPOK 0OpalLleHnsi) — HOBOE 3HaYeHUE CTaBKM KyrnoHa CHYMTAETCS YCTaHOBMEHHLIM B AaTy Ha4yana KynoHHoro
nepuoga, bnuxkanero K gate yCTaHOBMEHUS CTaBku (KYMOHHOIO Nepuvoaa, Ha KOTOPbIA CTaBKka YCTaHOBIEHA, Unun
©onee paHHero KyrnoHHOro nepuoaa, o Hayana KoToporo cTaBka yCTaHOBIEHa);

e 0 BENWYMHE norallaemomn 4YacTu OCHOBHOrO Aonra (4ns LeHHbIX bymar, no KOTopbIM NPefyCMOTPEHO YacTUYHOE Mo-
ralieHme OCHOBHOrO A0Jra, HO CyMMbl MorallaeMblX YacTen OCHOBHOIO Jofra He onpeaeneHbl Ha BECb OX1aaeMbln
CpOK 0bpaLleHns) — BEMWUYMHbI NOrallaemMon YacT OCHOBHOIO J0JIra CYATAKOTCS YCTAHOBIMEHHbLIMM B ATy OKOHYaHWSA
KYyMOHHOro nepvofa, No MUCTEYEHWM KOTOPOro MpOU3BOAWUTCA COOTBETCTBYHOLLAS BbiMnaTta paHee HEU3BECTHOW
CyMMBbI6 (3@ UCKMOYEHNEM LieHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHANOM);

e O BenuuMHax (BKI0Yasi NepeMeHHbIe, 3HAYEHMEe KOTOPbIX HE 3aBUCUT OT pPeLLEHUs SMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMWHAaNbHOW CTOMMOCTU LiEHHbIX ByMar ¢ UHAEKCUPYEMbIM HOMUHAMNOM;

e 0 BeNMuuHax, CyLLeCTBEHHbIX AMH pacyeTa OOMNONMHUTENbHOro AoxXoaa.

,D,J'Iﬂ OONroBbIX LUEeHHbIX 6y|\/|ar, Mo KOTOpbIM NpeayCcMOTpeHO 4YaCcTu4yHoe norawleHne OCHOBHOrro gonra, HO BeNMM4YUHbI
norawiaemMoro OCHOBHOro gonra He onpegeneHbl Ha BeCb CPOK OﬁpaLIJ,eHVIﬂ, CyMMbI 6y£l,yUJ,VIX AEHEeXHbIX MOTOKOB paccynTbiBa-
I0TCA Ncxoaa U3 oCctatka OCHOBHOro AoJira Ha gaTty pac4yeTta, onpep,enéHHoro C y4eTOM BCeX paHee YCTaHOBJIEHHbIX CyMM nora-
LeHna (3a UCKIMOYeHNneM LEeHHbIX 6ymar C MHOEKCUpyemblM HOMUHAINOM, ANnda KOTOpPbIX TeKylwaa BesindynHa OCHOBHOIoO Aonra
paccynTbiBaeTCcd B COOTBETCTBUN C n.Owwn6kKa! ICTOYHUK CCLINIKU He Haﬁ.qu.).

[0ns OonroBbIX LEeHHbIX 6ymar, no KOTOPbIM NpeayCcMoTpeH [OMONHUTENbHbLIA 40X04, HO nepemMeHHble napameTpbl, UC-
nonb3dyemMble ONA pacyeTa corfiacHO AOKyMeHTaM SMUTEeHTa, He onpefesieHbl Ha BeCb CPOK 06pau.|,eHV|$|, CYMMbI 6y,El,yLLl,VIX ne-
HEXHbIX MOTOKOB pacCyMTbIBAKOTCA UCXOOA U3 U3BECTHbIX 3HAYEHU TakMx nepemMeHHbIX NapamMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHaa BennydmHa ONONMHUTENbHOIo AoXo4a Ha AaTy NpuHMMaeT oTpuuatenbHOoe 3Ha4eHune, 1o OEHEXHbIN NOTOK cuMTaeTca
PaBHbIM HYNHO.

2.2.2. BennuunHa nHgekcmpyemoro HommHana.

[nsa [onroBbIX LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHAIOM, B pacyeT BeNNYMHbI KOTOPOro BKIHOYEHbI NEPEMEHHbIE,
3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT PELLEHUSI IMUTEHTA M NPU 3TOM HE NPELYCMOTPEHA Er0 aMopTU3aLmMsl, HOMUHaNbHas CTou-
MOCTb PacCUMTLIBAETCA Ha AaTy KaXAoro AEeHEXHOro NoToka MCXoAs M3 HOMUHAarbHOM CTOMMOCTU Ha AaTy onpegeneHunst cnpa-
BEeANVBOM CTOMMOCTU, CPOKa [0 AaTbl JEHEXHOro NOTOKa 1 NPOrHO3HOIO 3HAYEHUst MHANALMK NS COOTBETCTBYIOLLEro nepunoaa
no cdopmyne (3):

Dn—Dp_4
HOMWHA NH,, = OKPYT /1 (HOI\/H/IHAII VH,_1 X (1 + [MPOMHO3 l/II'ILLn_l) 365 ,2), 3)

Cne:
HOMWHAN VIH, - ICKOMOE 3Ha4YyeHne HoMMHana Ha gaTty Kaxgoro A4eHeXHOro noToka;

>C y4eToM JJaHHOTO YCIIOBHS O JaTe HAuajla IPUMEHEHHs pPaHee HEM3BECTHBIX BETMUMH (CTABKM KYIIOHA, CYMMBI OraIaeMOro
OCHOBHOT'O JIOJITa, 332 UCKJIIOYEHHEM OOJIMTalMii ¢ WHAEKCHPYEMbIM HOMHUHAJIOM) BBINOJHAETCS PAacuéT MHBIX IOKa3aTeseH,
NIpeTyCMOTPEHHBIX HACTOAIEH MeTo KoM,

® [pu >TOM TepecueTy MOTEXKAT B T.4. BCE JICHEKHBIE TOTOKH, CIEIYIONME 32 JIATOH OKOHYAHHS COOTBETCTBYIOIIETO KyMTOH-
HOTO NEPHO0/Ia, IO OKOHYaHUU KOTOPOTO MIPOM3BOJUTCS BBIILIATa OCHOBHOTO J0JITa.
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HOMWHAN H,,_; - BeNnu4MHa HOMMHana, paccyMtaHHasa Ha gaTty npeflecTByoLwero AeHeXHoro no-
TOKa, HO He paHee JaTbl pacyeTa CnpaBeanuBon cToumocTu. PesynbTaT pacyeta He

oKpyrnsieTcs;

HOMWHAT NH,,_, = HOMWHAJT MH, - BeNIMYMHa HOMUHana Ha gaTty onpeferneHus cnpasennmson cTo-
UMOCTH;

MPOIrHO3 UMM Ly - MPOrHO3HOE 3HayeHue NHMNSAUMK, onpeaeneHHoe Ha AaTy NnpeaLlecTByowero age-

HEeXHOro notoka (n-1).

[ns gonroBbIX LEHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAMNOM, B PacyeT BENUYMHBI KOTOPOro BKIOYEHbI NEPEMEHHBIE,
3HaYeHne KOTOPbIX HE 3aBUCUT OT PELLEHUS] SMUTEHTA, U NPV 3TOM NPeAyCMOTPEHa ero aMmopTU3aLms, HOMUHaNbHasi CTOUMOCTb
paccyuTbIBAETCA Ha AaTy KaXAoro EHEXHOro NoToka C y4eTOM NPeALLIECTBYOLLErO YAaCTUYHOIO NoralleHns OCHOBHOIO Jorra no
dopmyne (3a):

HOMUWHAJ UH',, = OKPYTJI(HOMHHAJI VH,, x (1 — CYMM(J0Jid AMOPT),,_, ,2), (3a)
ne:
HOMMWHAJI UH',, - BENMYMHA HOMMHAaMa C y4eTOM ero aMopTu3aLun - ICKOMOe 3HaYeHne HOMWHaNa Ha Aaty KaXgoro ae-
HEXHOro MOTOKAa 3a BbIYETOM YAaCTUYHOrO MoralleHnsi OCHOBHOrO Aosra ¢ Aathl pa3MeLleHns
BblNycka (He BKOYas YaCTMYHOE MoralleHne OCHOBHOMO Aofra B COCTaBe AEHEXHOro noToka
n);
HOMMWHAJI MH,,- BennyMHa HoMuHana 6e3 yyeTa ero amopTu3auum - 3HavyeHue, paccumTaHHOe Ha JaTy COOTBETCTBYHO-
LLlero AeHexHoro notoka no gopmyne (3) 6e3 yyeta 4aCTUHHOrO MOraleHNsi OCHOBHOrO Aonra
C [aTbl pa3meLleHns Bbinycka (C y4eTOM UHOEKCUPOBAHUS BENMUYUHbBI HOMUHAra, YCTaHOBIEH-
HOW Ha gaTy pa3MeLLeHns Bbinycka);
CYMM (Z10J11 AMOPT),,_;- CymMMa A0nen 4YacTMYHOro noralleHnss HoMuHana ¢ Aatbl pasmMeLleHus Bbinycka Ao AaTbl Ae-
HEXXHOro NOTOKA N (He BKMHYas A0S0 YaCTUYHOrO NOralleHnst HOMyHarna B COCTaBe L EHEXHOro
noToka n).
B pacyeT cymmbl AeHexXHOro notoka BKMOYaAETCs CyMMa YaCTUYHOrO noralleHus OCHOBHOrO Jorira, ecnu OHo npeay-
CMOTPEHO YCIOBMUSIMU BbIMyCKa B AaTy OEHEXHOro NoToKa, paccuMTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J10J11 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x /10JIs1 AMOPT,, ,2)), “4)

CYMMA AMOPT,,- uckomasa Benn4ynMHa 4aCTUYHOro MnoralleHus HoMuHana B JaTty COOTBETCTBYIOLLEro AeHexX-
HOro MOTOKa,;

HOMMWHAJ UH,,- BennunHa HoMmnHana 6e3 yyeTa ero amopTu3aumn - 3HayeHve, paccunTaHHoe Ha gaTy cooT-
BETCTBYHLLErO AEeHEXHOro notoka no gopmyne (3) 6e3 yyeta 4acTMYHOro noraile-
HWS OCHOBHOrO A0Mra C AaThl PasMeLLLeHNs BbIMycKa (T.e. TONbKO C y4eTOM UHAEKCK-
poBaHWSA BENWYMHBI HOMUHArMa, YCTaHOBMEHHON Ha AaTy pasmeLleHus Bbinycka);

HOMMHAJ - BENMYMHa HOMWHanNa Ha AaTy pasMelleHuns Bbinycka (6e3 yyeta nHaekcauum u
amMmopTM3aumm);
J0JI1 AMOPT,, - 40NA YaCTUYHOro noraLleHnss HomMnHana B 4aTy AeHeXHOro noToka n.

2.2.3. BenuunHa nepemeHHON CTaBKU KynoHa.
[nga [onroBbix UEHHbIX OyMar, Mo KOTOPbIM MPOLIEHTHbIE CTAaBKM HE onpeaeneHbl Ha BECb 0XXMaaeMbI CpoK obpalleHus,
CYMMbI OyAyLLMX OEHEXHbIX NOTOKOB, AN KOTOPLIX CTaBKa He ONpeferieHa Ha AaTy OLEHKM UHCTPYMEHTa, pacCYUTLIBAOTCS:
e N4 UeHHbIX Oymar, B pacyeT CTaBK/ NO KOTOPbIM BKITHOUYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCAT OT pe-
LLUEHNSA AMUTEHTA, - UICXO4S CTaBKU, ONPeAEeNneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TaKUX NepeEMEHHbIX NapameT-
poOB, (pacyeT CTaBKM BbINOMHsIETCst No hopmMyre, onpeaeneHHon YCrnoBrUsMA BbiMycka),
e  [Nd NpOYMX LieHHbIX Oymar — ucxogs us CTaBky, 3agaHHON Ans Hanbonee No3gHeEro KynoHHOro nepvoaa.

PacueT cTaBOK BbINOSTHAETCA OTAENbHO NS KaXaoro KYNOHHOro nepuoga.
Ecnu B kavecTBe nepeMeHHOro napamMeTpa AnA pacyeTa CTaBkM KynoHa yCrnoBusaMK BbiNyCKa MHCTPYMEHTa npeayCcMoT-
peHa «CTaBKa VIHd)J'IﬂLI,I/II/I» N NHaa «CTaBKa OEHEeXHOro prHKa»7, 3Ha4YyeHne CTaBKM COOTBETCTBYHOLL,Ero KyrnoHa paccynTblBaeTcAa

7 Hanpumep, MAX (MHGISIIHS; KITI0UEBas CTaBKa)
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no chopmyne, NpefyCMOTPEHHOW YCINOBUSIMU BbiNycka UCXOAS U3 NPOrHO3HOrO 3HAaYEeHUS MHNSALMM, COOTBETCTBYIOLLETO KYMOH-
HOMY nepuoay, U NPOrHO3HOrO 3HAYEHWS! MHOWM CTaBKM [LEHEXKHOro pblHKA COOTBETCTBYHIOLLEN CPOYHOCTM (NyTeM Bblibopa Makcu-
MarnbHOro U3 3HaYeHW, paccUMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX BYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacueTe cnpaBeAnVBON CTOMMOCTM OCYLLECTBMSETCA NepecMoTp ByayLmnx AEHEXHbIX MOTOKOB MpW HannyMm ob-
HOBIEHHOW MHpOpMaLMM O 3HaYEHUSX CTaBKM KyrnoHa. HoBoe 3HayeHne CTaBKu KynoHa NpUMeHsieTcsl ¢ AaTbl Hayana cooTeeT-
CTBYIOLLLErO KYNoHHOro nepuoaa, bnuxaiilero K gate yCTaHOBIIEHWS! CTaBKW (HO He NMo3fHee AaThl Hayana KynoHHOro nepuoaa,
Ha KOTOpbI CTaBka yCTaHOBIEHA, Unu Goriee paHHEro KynoHHOro nepvoaa, Ao Hadvana KoToporo CTaBka YCTaHOBIEHa).

2.2.4. [MporHo3HbIe 3HaYEeHUSA NHDNALMK

[ns nporHo3HbIx 3HaveHun nHnsaumm (MPOMHO3 UML) ncnonbayoTcs 3HaYeHUs:

] «BMEHeHHoN» nHnaummn (ganee tawke — BUMLL, INF);

" 9KCMEPTHBIV NPOrHo3 0 ByAyLUX 3HAYEHUAX MHAMALMM - B Cllydae OTCYTCTBUSI 3HAYEHUS «BMEHEHHOW» WH-

drsummM ans cooTBETCTBYIOLMX NepnofoB. B kavecTBe JaHHbLIX O MPOrHO3HbLIX 3HAYEHUAX NEPEMEHHbIX NapaMeTpoB

MCNOMb3yTCHA MPOrHO3bl COLMAanbHO-3KOHOMUYECKOTO pa3BuTus MnHuMcTepcTBa aKOHOMUYECKOro pa3BuTusa Poccuiickon

denepaunn8.

[na Bcex nepnonoB, gaTta Havana KoTopbix He npesbiwaeTt 2023 rog (rog norawenus Boinycka OP3 52001RMFS), B
KayecTBe NporHo3a MHMNAUMN UCNoNb3yeTcsl 3HaYeHne «BMEHEHHON» nHdnsumm ans seinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mMexay Craskon KB[l B TOouke, COOTBETCTBYIOLLEN CPOKY A0 noraweHus Bbinycka OP3
52001RMFS, n cpeaHeB3BeLLEHHOW AOXOAHOCTBIO K MOralleHuIo 3TOro Xe Bbinycka:

INFgz023 = Kbls5001 — YT Ms3001, )

[na Bcex nepnogoBs, HaunHaloLWmxcs B npomexyTke ¢ 2024r. o 2028r. (Bkntovas), B Ka4ecTBe NporHo3a UHNSaunm
UCMOMNb3yeTCA 3HayeHuWe, paccuMTaHHoe Mo dopmyne (6), MCxoas U3 3HAYEHUN «BMEHEHHOW» WHnAumMM BbinyckoB O®P3
52001RMFS 1 52002RMFS:

INF. okpyrn | [ 5205t [(LE INFea0/100) 5200z 4 |+100, (6
2024-2028 — (1 + INF52023/100)t52001 - ) * ] ( )
lne:
INFop028 = KEIELSZ()OZ = YT Ms3002, ™
INF<y023 - 3HayeHne «BMEHEeHHON» MHPNAUuM Ansa sbinycka OP3 52001RMFS,

paccunTaHHoe no dopmyne (5) ¢ TOYHOCTbIO 4O 2 3HAKOB Mocrne 3ansaTon —
pe3ynbTaT pacyeTa no dopmyrie (5) COOTBETCTBYET 3HaYEHWNIO B NPOLIEHTAX;

INF.y0,8 - 3HayeHue «BMEHEHHOW» MHNAUMM ana eBbinycka O®3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTaT pacyeTa no dopmyrie (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

52001 £52002 - 3HayeHWe CpefHEB3BELUEHHOro cpoka A0 noraweHus Bbinyckos O®P3
52001RMFS, 52002RMFS, paccuntaHHOE B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansTon;

Kb 20010 KBAs2002 - 3HadeHne Crasku KB[l B TOuke, COOTBETCTBYIOLEN CpeAHEB3BELIEHHOMY
Ccpoky Ao noraweHus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTMs4001, YTMs2002 - cpegHeB3BeLLEeHHas [OX0AHOCTb K noraweHuio BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBckon upxen.
[nga Bcex nepnogoBs, HaunHalLWMxca B npomexyTke ¢ 2029r. go 2030r. (Bkntovas), B Ka4ecTBe MporHosa nHgnaumm
ncnonb3yeTcs 3HayeHue, paccuutaHHoe no dpopmyne (8), ucxoga M3 3HAYEHWUI «BMEHEHHOM» WHpnauum Bbinyckos OP3
52002RMFS 1 52003RMFS:

ts2003-ts2002 | (1 + INFS2030/100)t52003
INFz029-2030 = OKPYTJI (1 + INFopgpg/100)tsz00z ,4 |+*100, (8)
pe:
INF<3030 = KBA52003 = YTMs2003, €

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INFSZOZS

INF52030

t52002) t52003

KB52002: KB52003

YTMs;002, YTMs3003

- 3HayeHue «BMEHEHHOW» WHMNsauMM Anga Bbinycka O®3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansTon —
pesynbTaT pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX,;

- 3Ha4yeHWe «BMEHEHHOW» MHMNsauMM ans Bbinycka O3 52003RMFS,
paccumMTaHHoe no dopmyrie (9) ¢ TOYHOCTBIO OO0 2 3HAKOB MOCHe 3anATon —
pesynbTaT pacyeTa no gopmyrne (9) COOTBETCTBYET 3HAUYEHMNIO B NPOLIEHTAX;

- 3HayeHWe CpefHEB3BELUEHHOro cpoka A0 noraweHus Bbinyckos O®P3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Mocrie 3ansaTow;

- 3HayeHne CrtaBkm KB[] B TOuKe, COOTBETCTBYIOLLENA CpeaHEB3BELUEHHOMY
CpoKy A0 noraweHus BbinyckoB O®3 52002RMFS, 52003RMFS;

- cpegHeB3BeLUeHHasa JOXOAHOCTb K noraweHuio BeinyckoB O®3 52002RMFS,
52003RMFS Ha paty oueHku, nybnvkyemas MockoBckon upxen.

[Ina Bcex nepnogoB, HauMHaowmxcs B npomexyTtke ¢ 2031r. go 2032r. (Bknovasi), B Ka4yecTBe NporHo3a WHbnaumm
ucnonb3yeTcs 3HaveHue, paccyuTaHHoe no dopmyne (10), UCxoast U3 3HAYEHUN «BMEHEHHOW» MHNAUMM BbinyckoB O3

52003RMFS 1 52004RMFS:

INF,031 2032 = OKPYTJI

ne:

ts2004-ts52003 [ (1 + INF. 100)¢s2004
\[( <2032/100) ,4 |*100, (10)

(1 + 1NF52030/100)t52003 -

INFg5032 = KBl52004 = YTMs3004, 11

1NFSZO3O

INFSZOSZ

t52003 t52004

KB/52003, KBAs2004

YTMs;003, YTMs3004

MpumevaHue:

- 3HayeHue «BMeHEeHHOW» MHdNAuMM ansa Bbinycka OP3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3ansTon —
pes3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

- 3HayeHue «BMEHEHHOW» WHMNauMM anga Bbinycka O®3 52004RMFS,
paccunTaHHoe no copmyne (11) ¢ TOYHOCTbIO 40 2 3HAKOB MOCHE 3ansaTon —
pesynbTaT pacyeta no gopmyne (11) COOTBETCTBYET 3HAYEHWNIO B NPOLIEHTaX;

- 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS, paccuutaHHOe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB rnocre 3ansTow;

- 3HaveHne Ctasku KB[1 B TO4Ke, COOTBETCTBYIOLLEN CPEfHEB3BELLEHHOMY
cpoky Ao noraweHuns BeinyckoB O®3 52003RMFS, 52004RMFS;

- CcpedHeB3BelUeHHas [OXOAHOCTb K moraweHuto Bbinyckos O®P3
52003RMFS, 52004RMFS Ha paTty oueHku, nybnukyemas MockoBckon 6up-
Xew.

Mpu BbInonHeHun pacyeta INF,g,4 5028 INF2029-2030, INFy031_2032 3Ha4eHusi nokasatenemn INF.,q,3, INFoyg0,

INF<,030, INF<503,, KOTOpbIE B pe3ynbTaTte nx pacyeta no cdopmynam (5), (7), (9), (11) ABNS0TCA 3HAYEHNSIMU B NPOLEH-
Tax, NepeBoAsATCs B 3HAUYEHUS B ONSAX eAVHULLI (NyTeM AeneHus Kaxaoro U3 Hux Ha 100 - 4To SSIBHO OTpaXeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacdeta no copmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYrIIEHHOMY

[0 2 3HaKOB Nocre 3ansTon.

[na Bcex nepuonos, HaunHawowmxes ¢ 2033 r., B KayecTBe NpOrHO3a UHMNALUMU UCMONb3YeTCA SKCMEPTHbIN NPOrHo3

MHNAUNMN.

Ecnu cpok noraweHns 4onroBoro UHCTpymeHTa He npesbiwaeT 2034 r. n OTCYTCTBYIOT UHblE NPOrHO3HbIE 3HAYeHUS
nepeMeHHbIX NapamMeTPOoB, TO BIIMSIHNE 3KCMEePTHOro MPOrHo3a MHNALMY Ha pesynbTaT pacyeTa cnpaBefnvMBon CTOMMOCTY Npu-
3HaeTCs He3HauMTeNbHbIM, pacyeTHas LeHa LeHHon Bymarn moxeT ObiTb KnaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny-
Yaax (MOMUMO UHMNALMM NCMONb3YITCA UHbIE HEHabnoAaeMble AaHHbIe UNW CPOK noraweHns npesbiwaeT 2034 r.) BNusHue

3KCMEPTHOro NPOrHO3a UHNALMM NPU3HAETCS 3HAUYMTENbHBLIM, pacyeTHas LeHa LieHHo Bymaru knaccuguumpyeTcsi B ypOBEHb

3.

2.2.5. [MpOrHo3Hble 3HAYEHNsT NPOYNX NEPEMEHHbIX MapameTpoB
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[MpOrHo3HbIe 3HaYEeHNs KKOPOTKMX» CTABOK AEHEXHOro pbiHKAa (ANA NnaBarowux NPOLEHTHbIX CTaBOK Ha CPOK npeao-
CTaBIEHUsI fEHEXHbIX CPEACTB 40 1 MecsiLa BKIYUTENBHO).

K «KOpOTKMM» CTaBKaM AEHEXHOro pblHKA OTHOCATCA CrefyloLlmne nnaBaroLLine NpoLEeHTHbIE CTaBKKW, €CNN OHW Npeay-
CMOTpPEHbI YCNOBUAMMW BbINyCKa OLEHNBAEMOro MHCTPYMEHTA:

e craBka RUONIA

o crtaBka ROISfix co cpokamn 1 Hegens, 2 Hegenu, 1 mecsy,

e craBka PENO, no onepauusam LleHTpanbHoro 6aHka Poccunckon depepaumm Ha Cpok OO OOHOro Mecsua
(BKNOUMTENBHO)

e KnioyeBas ctaBka LleHTpanbHoro 6aHka Poccuickon degepaumm

e craBka KB[l Ha cpok 4o ogHOro mMecsiua (BKIMIOYUTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npenycMoTpeHa nnaBaroLlas NpoLeHTHas cTaBka CpokoM Ao 1 mecsiua, To
NPOrHO3HoOe 3HayeHue Takoro napametpa (Rateg) paccuuTbiBaeTcs no popmyne (12) kak pasHuua mexay Craskon Kb[] B Touke,
COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY A0 NOralleHnUs OLEHUBaeMOro MHCTPYMEHTA, Y BENTMYUHON «CPeaHen NPOLEeHT-
HOW Map>u Hafi CTOMMOCTbIO (POHANPOBAHUS»:

Ratef = (KBAAO norameHus CpMCoF); (12)
CpMcor = OKPYFI[(CPBHALI(MCOF), 4), (13)
(P —-1000)

MCOF = FIXKyl'[OH - (14)

1000 xt ’

ne:

KB/, - 3Ha4yeHune CtaBku KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY A0

10 NoraleHns
noralleH1sl OLeHMBaeMOro MHCTPYMEHTAa;

CPMcor - 3HaYeHve «cpeaHen NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHANPOBAHUA», pac-
cumTaHHoe no copmyne (13) Ha AaTy OLEHKM MHCTPYMEHTa Kak cpegHee apudme-
TUYeCKOoe 3Ha4YeHu nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTbIO poHAMPO-
BaHWA», paccunTaHHbIX no dopmyrne (14), no kop3uHe BbinyckoB OD3-TK;

Mcor - 3HaYeHWe «NPOLEHTHON MapXu Hag CTOMMOCTbIO (POHAMPOBAHMS», pacCUUTaHHOE
no copmyne (14) ons seinycka O®3-TK, BxoasLiero B kopauHy BbinyckoB OP3-1K;

FIXynon 3HauyeHue UKCMPOBaHHOW YacTu KyrnoHa Ang Boinycka O®3-MK (Hanpumep, 4ns Bbl-

nycka 29010RMFS kynoH yctaHaBnvBaetca B BenuimHe RUONIA + 1.60% v Benu-

unHa F1X,yn0, NPUHUMaETCs pasHoit 1.60%);

P - LeHa (6e3 yyeTa KynoHHOro goxona) KoHkpeTHoro Bbinycka O®3-MK Ha gaTy pac-
yeTa B pybnsx;
t - CpedHeB3BELLEHHbIN CPOK 0 noralleHnsi KOHKpeTHoro Bbinycka O®3-TK.
MpumeyaHue:

Ha paty ytBepxaeHus HacTosiwen pegakumm Metoaukun kop3aunHa BeinyckoB OP3-TK (nepeyeHb BbinyckoB OD3-TK, Bknto-
YaemblX B pacyeT cpMg,r) BKMoYaeT cnegywouwme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-T1K, BkNtovaembIx B pacyeT cpM,,r, NepecmaTpneaeTca Ynpasnsiowen komnadunen .. NN
npu pasmeLleHnn HoBbix BbinyckoB OP3-TK.

HoBbIli nepeyeHsb Bbinyckos OP3-TK, BknoyaeMbix B pacyeT cpMe,r, M AaTa Hayana ero npyMeHeHus: ycTaHaBnmBaoTCs
Ynpasnstowen komnanuen .Y. NMN® no cornacoBaHuio co CneumanmanpoBaHHbIM AEN03NTapueM 1 He TpebyIoT onepaTuBHOro
BHECEHWS COOTBETCTBYIOLLMX UBMEHEHNI B HAcToALLY0 MeToaunky (yTBepxaeHns HoBon pedakumn MeTtogukun).

Boeinyck OP3-TK, nckntovaetcs 13 pacyeta cpMc,r NPY HACTyNneHun Hanbonee paHHen U3 aar:

] AaTbl NoralleHns Bbinycka;
] AaTbl HaYana KyrnoHHOro Nepnoa, ¢ KOTOPOro YCTaHOBIEHbl paHee HeoNnpeAerneHHble CTaBKM KyrnoHa Ha BeCb
oxumaaemblii cpok obpateHms OP3-TK.
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LleHa P Bbinycka OP3-MK onpegensaetcs no AaHHbIM MOCKOBCKOM OUPXW, €Cnn OHa SBMSIETCA aKTUBHBIM PbIHKOM B
OTHOLLEHUN KOHKpeTHon OP3-TK, B nopsake, yctaHoBneHHoM Mpasunamu onpegenexHus CHA ons onpeneneHvsi cnpaseannueBon
LeHbl YpoBHs 1.

Ecnu Ha gaTty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. Mo npuynHe Toro, 4to MockoBckas Gupxa
He ABNSAETCH B AaTy pacyeTa akTMBHbIM PbIHKOM ANS Bbinycka), To Takoh Beinyck OP3-IK He BknoyaeTcs B pacyeT CPpM -

MpumeyaHwe:

Mokasatenb M.,r OTpaXkaeT NPEMUIO CBbILLE CTOMMOCTU (hOHAMPOBaHWS (N0 cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Takmum 06pa3oM, pbIHOYHBIE OXUAAHMSA MO CTOMMOCTU (DOHANPOBAHUS
(no nporHoaHomy 3HayeHuto ctaskn RUONIA) BO3MOXHO onpefenutb Kak pasHuuly mexay sHadeHnem Kb[] B Touke, cooT-
BETCTBYIOLLEN CPEeAHEB3BELLUEHHOMY CPOKY A0 noraweHus gaHHon O®3 n nokasatenem M .

Hanpwumep, npu ctaBke 5-netHenn O®3 B pasmepe 8.57% u 3HayeHuss M., B pasmepe 0.52% pbIHOYHbIE OXMAAHWUS MO
cpenHeMy 3HayeHuto ctaBkm RUONIA B TeyeHune 5 net coctaat 8.05%.

[MporHo3HbIe 3HaYEHUS1 CTAaBOK A EHEXXHOIO PblHKA «CPEqHE» CPOYHOCTM (AN NnaBaloLwmUX NPOLEHTHbIX CTABOK Ha CPOK
npenocTaBneHnst LEHEXHbIX CPeacTB OT 1 Mecsua 40 2 neT BKHOYMTENBHO)

K cTtaBkam geHexHOro pblHka «cpegHen» CPOYHOCTU OTHOCATCH cnefyloline nnaBaroLine npoueHTHbIE CTaBKW, ecnn
OHW NPeayCMOTPEHb! YCIOBUSIMU BbINyCcKa OLIEHMBAEMOrO MHCTPYMEHTA:

. craBka ROISfix co cpokamm 2 mecsua, 3 Mecsua, 6 MecsueB;

= ctaBka Kb[] Ha cpok oT 1 Mecsiua Ao 2 neT (BKIOYUTENBHO).

Ecnu B kayecTBe NepeMeHHOro napameTpa npeaycMoTpeHa nnaBatoLLas NPoLEeHTHas cTaBka Cpokom oT 1 MecsiLa ao 2
neT, TO NPOrHO3HOE 3HayeHue Takoro napameTpa (Rateg) paccunTtbiBaeTca no dopmyrne (15) Kak MPOrHO3HOE 3HAYEHNE «KOPOT-
KOM» CTaBKWM OEHEXHOro pblHKA Ha aHanu3upyemMoMm nepuofe, yBENWYEHHOe Ha pasHuuy mexay 6e3puckoBON [OXOAHOCTHIO
«CpefHero» cpoka u «KKoOpoTKON» 6e3pnckoBON AOXOOHOCTLIO:

Ratef = (KB'D‘,CI,O noratueHms CpMCoF) + (KBﬂ\cpowocw cTaBkn KB'ﬂ'l ﬂ,eHb)’ (15)
ne:

KBA - 3HaveHne CtaBku KB[ B TOYke, COOTBETCTBYIOLLENA CPOYHOCTU CTaBKM LOEHEXHOro pblHKa

'CPOYHOCTb CTaBKW
(HanpuMmep, ecnu 3HaveHne CTaBKM KyrnoHa onpeaernseTca kak 3HaveHne 6eckynoHHon aoxoa-
HocTu rocOymar Ha cpok 24 mecaua, To KBl ona 2-x ner;

KB, jers - 3HaqeHne Craeku KB/[] B Touke, cooTBeTcTBYOLLEN CpoKy B 0.0027 roaa.

MpumeyaHwe:

Mpu onpegenexun 3Havennsa Kb/ TOYKa, COOTBETCTBYIOLLAS CPOYHOCTU NepeMeHHOro napameTpa nrasato-

'CPOYHOCTb CTaBKn

LLleri NPOLIEHTHOM CTaBKKM, onpeaensieTca B nopsaake, ycTaHOBNEHHOM B M.1.2. HacTosiwen Metoguku.

MporHo3Hble 3Ha4YeHNs «ANNHHBIX» CTABOK PbIHKA KanuTana (onsi nnaBatoLLMX NPOLEHTHLIX CTAaBOK HAa CPOK NpeaocTaB-
NEHUsI IEHEXHbIX CPEACTB CBbILEe 2 NET).

K «AnnHHBIM» CTaBkam pbiHKa kKanvTana OTHOCATCSA Creaylolme nnasaroline npoueHTHble CTaBKW, €Crv OHW Mpeay-
CMOTpPEHbI YCNOBUAMMW BbiNyCcKa OLEHNBAEMOro MHCTPYMEHTA:

e craBka Kb/l Ha cpok cBbiLle 2 neT;
e  [OXOOHOCTb K MoralleHuto Bbinycka OP3.

Ecnu B kayecTBe NnepemMeHHOro napameTpa MCnonb3yeTcs NnaBaroLLas NpoLeHTHas cTaBka CPOKOM OT 2-X neT, TO npo-
rHo3HOe 3HayeHue Takoro napameTpa (Rate;) nNpuHUMaeTcs paBHbIM 3HaveHuo CtaBku KB B TOUYke, COOTBETCTBYHOLLEN CPOY-
HOCTW Takow MraBaloLlen NPOLEHTHOW CTaBKM (HanpuMep, ecnu 3HavyeHne CTaBKM KyrnoHa onpeaenseTtcs Kak 3HadeHune becky-
NMOHHOWM JOXOAHOCTM rocOymar Ha cpok 5 net, To CtaBka KBl paccunteiBaeTca ons cpoka B 5 ner).

MpumeyaHve:

Ecnu B kayecTBe nepeMeHHOro napameTtpa MCNomnb3yeTcs nnasalolas NpoLeHTHas CTaBka 3aMMCTBOBAHMSA Ha PblHKE
KanuTana («4nuHHas» CTaBKa), TO PbIHOYHbIN PUCK N3MEHEHMWS MPOLIEHTHOW CTaBKU MO MHCTPYMEHTY OTCYTCTBYET (npu-
CYTCTBYET TONbKO PUCK U3MEHEHUS KPEAWUTHOrO CrpeAa) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS MPOrHO3HbIX AEHEXHbIX
MOTOKOB M NX QUCKOHTMPOBAHMWSA UCXOASA U3 TEKYLLMX MPOLEHTHBLIX CTaBOK MO MHCTPYMEHTaM.

[1pOrHO3HbIE 3HAYEHUS NPOYMX NEPEMEHHbBIX NapamMeTpoB (I'IOMVIMO CTaBOK AE€HEeXHOro prHKa).
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Mpu oTcyTCTBUM Habnogaembix AaHHbIX O MPOrHO3HBIX 3HAYEHUSIX NepeMeHHbIX NapameTpoB (Hanpumep, poct BBIT) nc-
Nonb3yeTcs aKCNepTHLIN NPOrHO3 0 ByAYLUMX 3HaYEeHMAX NepeMeHHOro napameTpa. B kavyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX Napame TPOB UCMOMb3YTCS NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3sBuTns MUHMCTepCTBa 3KOHOMUYECKOro pas-
BuTMA Poccuinckon ®epepauynm9.

2.3. OnpegeneHne cTaBkW UCKOHTMPOBaHUSA
CTaBka AUCKOHTMPOBaHUS OyayLUMX AEHEXHBLIX MOTOKOB ONpeAenseTcs Ans AONT0BO LeHHOoM Bymaru Ha kaxayto aarty
pacuyeTa crnpaBeasiMBON CTOMMOCTW.
CrtaBka OVCKOHTMpOBaHuA nNpuHuMaeTcsa pasHon CtaBke KB B Touke, COOTBETCTBYOLLEN CpeqHEB3BELLEHHOMY CPOKY
[0 noraileHusi / odepTbl LleHHON Bymaru, yBeNMYeHHON Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAUTHOrO crnpena:
O  3KCnepTHOe 3HayYeHue KpeguTHOro crpeaa;
o  Me[uaHHOoe 3HayeHune 13 AnanasoHa KpeAUTHbIX CrpeaoB, onpeaeneHHoe Ansg penTUHIOBOW rpynmnbl 4ONTrOBON
LeHHou Bymaru B COOTBETCTBMU C N.3. HacTosLen MeToaMKM — eCnu He 3a1aHO 3KCMEePTHOE 3HaYEeHVe KpeauT-
HOro crpena (3a WUCKMYEHNEM JOMNTOBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V pernTuHroBow rpynne, MeanaHHoe
3HaYeHVe KpeaUTHOro cnpeda Anst KOTopbIX onpeaenseTca B 0cobom nopsigke);
o And rocyaapCTBEHHbIX LEeHHbIX OymMar (Tonbko Ans deaepanbHbiX LeHHbIX ByMar) MegmMaHHOe 3HavYeHune Kpe-
OWTHOro crnpega npuHumMaeTcs paBHbiM 0.

MpumeyaHwe:

Ecnu 3HaveHne kpeaMTHOro cnpefa ycraHaBnNuBaeTcs UCxoas U3 Habngaembix 4aHHbIX (B TOM YMcie Ha OCHOBE Kpe-
OWTHOrO cnpefa no aHanorM4HbIM BbiMyckaM AaHHOrO 3MUTEHTa, MeAMaHHOro 3Ha4YeHusl cnpefa PevTUHIOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0COobble YyCNoBMS Ha OCHOBE HabnogaeMblx AaHHbIX), pacyeTHas LeHa LieH-
Hou Bymaru moxeT ObITb KnaccndmumpoBaHa B ypoBeHb 2. B octanbHbIX criyyasx pacyeTHas LeHa ueHHon bymaru knac-
cudmumpyeTcsa B ypoBeHb 3.

3. PEIMAMEHT PACHETA KPEOUTHOIO CIMNPEJA AJ1A AOJTTOBbIX UHCTPYMEHTOB

B cooTBETCTBMU C HACTOALLMM pernameHTOM KpeauTHbIV Ciped paccumTbiBaeTcs Ans:

. OONroBon LeHHon bymarn, HOMMHUPOBAHHOM B pybnsx (3a NCKNoYeHeM rocyaapCTBEHHbIX LeHHbIX Bymar P®).

[ns uenen pacyeta KpeaWTHOrO crnpeda OCYLLEeCTBNSeTCs crneaytowas nocneAoBaTeNlbHOCTb AENCTBUN B OTHOLLEHWUN
[ONroBou LeHHomn bymaru:

] B 3aBMCUMOCTM OT HanNuuma Wi oTCYTCTBUSA KPEOUTHOrO penTuHra y BbinyckalO (a B ero oTCyTCTBMM Y AMUTEHTA
UNn NOPYyYMTENsa UK 3aemLiuka no BbIMycKy (npyMeHuTenbHo k SPV)) gonroson LeHHow Oymaru, onpegensercs
NPUHaANEXHOCTb LieHHOW Bymaru K OGHOIN U3 YeThipeX PENTUHIOBbIX FPYNN, NPeayCMOTPEHHbIX HacToAwmum Perna-
MEHTOM;

*  MUHMMAanbHOE, MaKCUMarbHOE N MeAMaHHOEe 3HaYeHUs KpeOguTHbIX CpeaoB Ans ONrOBOW LieHHON Bymaru npu-
HMMAaIOTCA PaBHLIMWM COOTBETCTBYIOLMM 3HAYEHUSIM KPEAWTHbIX CMpPefoB, PacCYMTaHHbIM ANS PEeNTUHTOBOW
rpynnbl, K KOTOPOW OTHECeHa LieHHas bymara (3a MCKoYeHneM LieHHbIX Bymar, oTHeCeHHbIX K IV penTuHrosomn
rpynne, ons KOTOpbIX KPEAUTHBIN Cnpes onpeaenseTcs B ocoboM nopsigke, npeaycMoTpeHHOM HacTosAwmum Perna-
MEHTOM).

[ns cy6opAvHNPOBaHHbLIX A4ONTOBLIX MHCTPYMEHTOB (OGNMraumin KpeauTHbIX OpraHn3aumnini B ciiydae OTCyTCTBUS pen-
TUHra BbliNycka Unv A4eno3vToB) yCTaHaBnNMBaeTCs AONONHUTENbHAs NpeMuns 3a cybopaAnNHNMPOBaAHHOCTL, Ha KOTOPYHO YBenuunBa-
I0TCS pacyeTHble BENMMYUHbI MUHUMANbHOMO, MakCMManbHOro N MEAUAHHOIO 3HAYEHUA KPEeAUTHBIX CNPEeAoB B Cnyvasx, npeay-
CMOTpPEeHHbIX NyHkTamu 3.4-3.5. Mpemunsa 3a cybopAMHNPOBAHHOCTbL ONpeaenseTcs ¢ y4eToOM JOCTYMHOW PbIHOYHOWM MHopMaLmm
0 crpepax 3a cybopaAvHNMPOBAHHOCTL COMOCTaBUMbIX BbIMYCKOB UM 3MUTEHTOB.

3.1. PewituHrosble rpynnol
[nga uenew onpegeneHnst KPeAUTHOrO CnNpeaa BBOASATCA CrieAyloLmMe PeNTUHIOBbIE rpynmbl:
PelitnHroBas rpynna | — HauBbICLUMIA/MAKCUMarnbHbBIA YPOBEHb KPeaUTOCNOCOBGHOCTH, (PMHAHCOBOW HAa[EXHOCTU Mo
CPaBHEHMWIO C APYrMMU 3MUTEHTAMM, BbiMyCKamMu LIEHHbIX Bymar unu uHaHcoBbIMK 00si3aTenbcTBamu. B ykasaHHyto
PENTUHIOBYHO PNy BKMOYaOTCS AOMNroBble MHCTPYMEHTbI ¢ pentuHrom AAA (RU) (no HaumoHanbHou wkane AKPA
(AO)).

° https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTca KpeanTHbIN PEATUHT MO WKane peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BanoTe
OCHOBHOIO AoJira
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[onroBbie MHCTPYMEHTHI, BbinyLueHHble MuHncTepcTBom crHaHcoB Poccuiickon Pegepauum, OTHOCATCS K PEUTUHIOBON
rpynne I.
PentuHrosas rpynna Il — BbICOKUIA ypOBEHb KPeaAUTOCNOCOBHOCTU, NPM 3TOM NPUCYTCTBYET HEKOTopas YyBCTBUTEMb-
HOCTb K BO3[1€MNCTBMIO HEBNAaronpuATHLIX NEpeMEH B KOMMEPYECKNX, (DMHAHCOBbLIX Y 9KOHOMUYECKMX ycnoBusax. B yka-
3aHHYIO PENTMHIOBYIO FPYNMy BKMKOYAOTCA AOMrOBble MHCTPYMEHThI ¢ penTtuHrom ot A-(RU) go AA+(RU) (no Hauwmo-
HanbHow wkane AKPA (AO)).
PeritnHroas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTH, (PMHAHCOBOW HAAEXHOCTM (OT YMEPEHHO HU3KOTO [0
cpefHero), Npyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTEMbHOCTL K BO3ENCTBUIO HEBNaronpuaTHLIX NepemMeH B KOMMEP-
YeCcKnX, hrHaHCOBBIX N SKOHOMUYECKUX YCMOBUAX. B ykasaHHYO0 pEeATUHIOBYIO rpynny BKMOYAOTCA A4ONTOBblE UHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHansHow wkane AKPA (AQ)).
PevitnHrosas rpynna IV. B yka3aHHy0 pelTUHIOBYIO rpynny BKMOYaOTCS [ONTOBblIE MHCTPYMEHTHI:
] 6e3 penTuHra, NPMCBOEHHOTO PENTUHIOBBLIMM areHTCTBaMK, yka3aHHbiMy B Tabnvue 1, nnn
] ¢ pevitnHrom Hmwke BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)), NpucBOEHHBIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevitnHrosble rpynnbl MOryT ObITb NEPECMOTPEHLI NPY BbINOMHEHWN OAHOMO N3 CreayoLwmnX YCroBUi:
e  BHECEHVe N3MEeHeHUI B MeTOAUKY pacyeTa 1 cocTaB MHAEKCOB MOCKOBCKOWM Brpxu;
e Mpouve N3MEeHEeHWs Ha pbiHKe, MPU3HAHHbIE CYLLECTBEHHBIMM ANS Lenen onpegeneHns penTUHIOBbIX rpynn.
lMpoBepka ycrnoBui Ana nepecmoTpa PENTUHIOBLIX FPYMN NPOBOAUTCS €XeKBapTarbHO.

3.2. Topsigok onpeneneHust NPUHaANEXHOCTU 4ONTOBOrO MHCTPYMEHTa K PelTUHIOBOW rpynne

Onpep,eneHme npnHaaneXHoCTn A0NroBoro MHCTpyMeHTa K peVITVIHFOBOVI rpynne BbINMONHAETCA Ha OCHOBAaHUN OaHHbIX

BeAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocraeneHue LWkan PeNTUHIOBbIX areHTCTB

HauunoHanbHas wkana gna Poccuinckon degepauum .
PentuHrosas rpynna
AKPA (AO) AQ "Okcnept PA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PenitnHrosas rpynna |
AA+(RU), AA(RU), FUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|ru], .
PentuHrosas rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, At+.ru, AA-[ru|, At|rul, |
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PelitnHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ruy|
L. . PewntuHroBas rpynna
Bonee HW3KWI PENTUHT / PENTUHT OTCYTCTBYET "

Mpu Hanuuun y onroson LeHHon Bymaru, ee aMUTEeHTa Uy NOPyYUTENS UMK 3aeMLumKa No BbIMyCKy (MPUMEHUTENBHO

K SPV) HecKonbKnx penTUHIroB, BbiIOUpaeTcs HambomnbLUMIA U3 UMEIOLLUXCS akTyarbHbIX KPeAUTHBIX PEVTUHIOB, C y4ETOM Criefy-

foLLero:

. NpWY HaNUYMM perTUHra Bbinycka NCNonb3yeTcs HanbonbLUNIA N3 aKTyanbHbIX KpeAUTHbLIX PENTUHIOB BbiMycka, Npu-
CBOEHHbIX Pa3nyHbIMWN PENTUHIOBbLIMW areHTCTBaMu;

. B OTCYTCTBUW PEWTUHIa BbiMycKa, MPUCBOEHHOr0 XOTS Obl O4HWM PENTUHIOBbLIM areHTCTBOM, NPU HaNMM4un pernTuHra
3MUTEHTa LieHHON Bymaru ncnonb3yeTcs HambomnbLUMIN U3 aKTyanbHbIX KPEAUTHBIX PENTUHIOB 3MUTEHTA, NPUCBO-
€HHbIX Pa3fMYHbIMN PEVTUHIOBLIMU areHTCTBamu;

] B OTCYTCTBUW PENTMHIA BbIMyCKa N AMUTEHTA, MPUCBOEHHOTO XOTSA Obl OAHVMM PEATUHIOBLIM areHTCTBOM, MpW Hanu-
YN perTUHra NopyYnUTEnsa WK 3aemimka no BbiNycKy (NpumeHuTenbHO K SPV) ueHHow Bymarm ncnonb3yeTcs
HanbonbLUMiA U3 akTyanbHbIX KpeAUTHbIX PENTUHIOB MOPYYATENS UMK 3aeMLUmKa Mo BbiNycKy (MPUMEHUTENBHO K
SPV), NpUCBOEHHbIX pa3nNUYHbIMN PEATUHIOBLIMW areHTCTBamu.

3.3. OcobeHHocTU onpefenenns KpeauTHbix cnpegos Ans |, 11, [l peiTuHrosbIx rpynn

KpeautHbin cnpeq ans pentuHrosbix rpynn |, 11, 11l paccunTbiBaeTcs Ha Kaxayto aaty onpegeneHus crpaseannBomn CTo-

MMOCTU O0NTOBOro MHCTPYMEHTa.

Mpn BbluMCcnNeHnn kpeguTtHoro cnpeda |, I, Il penTuHroBbIX rpynn MCNoOMb3yeTcs MeAnaHHOe 3HadYeHue KpeauTHOro

cnpefa 3a nocrnegHue 20 TOproebiX AHeN (<= AaTbl onpeaeneHus cnpasenMBoi CTOUMOCTH).
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[nga pacyeta MeAMaHHOro 3HauYeHns KpeguTHoro cripeaa |, Il 1l pedTUHroBbIX rpynn UCNOnb3yHTCH 3HaYEeHNS LOXOAHO-
CTV creayowmx obnuraumoHHbIX nHAekcoB MOCKOBCKOM BUPXK, packpbiBaeMbIX MO UTOram Kaxaoro TOProBoro AHSA Ha canTe
MockoBckown bupxu:

a. MHpekc kopnopaTuBHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnucaHue nHaekca: https://www.moex.com/ru/index’RUCBTRAAANS
ApxviB 3HaYeHuN: https://www.moex.com/ru/indexX'RUCBTRAAANS/archive/
b. WHaekc kopnopaTtueHbIx obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHune nHaekca: https://www.moex.com/ru/indexxRUCBTRA2A
ApPXUB 3HAYEHWIA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. MHpekc kopnopaTueHbix obnurauuii (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHne nHaekca: https://www.moex.com/ru/index' RUCBTR2B3B
ApxvB 3HaYeHuN: https://www.moex.com/ru/index'RUCBTR2B3B/archive/
PacuyeT meanaHHoro kpeguTtHoro cnpega ans |, 1, 11l penTHroBbIX rpynn ocyLecTBRsieTcsa B crieqytowemM nopsake:

PevitnHrosas rpynna |
PaccuntbiBaeTcsa kpeantHein cnpeq SPITl 3a kaxabin 13 20 nocrnegHux Toproebix gHewn (16):

Sprt = (YruceTraAaNs — KBZAruceTRAAANS) X 100, (16)
lpe:
Spr - 3HaYeHus cnpefa, paccymMTaHHble B 6asUCHbIX NYHKTAX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbiTas MockoBckon bupxen;
KBlRUCBTRAAANS - 3HaveHne CrtaBkm KB[] B TOuke, COOTBETCTBYHOLlEN Alopauunm uHAOekca

RUCBTRAAANS packpbiToin MockoBCKOM GUpken.
PaccuntbiBaeTca MeamMaHHoe 3HayYeHne KpeaMTHOro cnpena Sh 3a nocrnenHue 20 TOproBbix AHEN (MeanaHa us nony-
YeHHoro psga SPr).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KpeamTHOro cnpeda Si MPOMEXyTOUHbIE OKPYrneHus 3HaveHuin SPIT He nponsso-
aates. MNonyyeHHoe MeAMaHHoe 3HaveHne KpeQuTHOTO crnpeaa Sif OKPYrnsieTcsa no npaBunam MaTeMaTUyeckoro OKpyrneHus 4o
Lienoro 3HayeHus 6as3ncHbIX MyHKTOB.

PenTtunHrosas rpynna i
PaccuntbiBaeTcs kpeautHein cnpes SPIl 3a kaxabin n3 20 nocnegHux Toproebix AHeN (17):

Serit = (YruceTra2a — KBZRUCBTRAZA) X 100, 17)
lne:
Sprit - 3HaYeHuns crnpeda, paccunTaHHble B 6asnCHbIX NyHKTaX;
YRUCBTRA2A - poxogHocTb nHaekca RUCBTRA2A, packpbiTasi MockoBckow Gupxeit;
KBrucBTRA2A - 3HaveHne CrtaBkum KB[] B TO4YKe, COOTBETCTBYIOLLEN Alopauunm WHOEKca

RUCBTRA2A packpbiTot MOCKOBCKOW GUPXKEN.
PaccunTbiBaeTCs MeguaHHoe 3HadeHne KpeauTHoro cnpeda Sgfy; 3a nocnegxune 20 Toprosbix AHeN (MeanaHa u3 nony-
YeHHoro psaga SPrl).
Mpu pacyeTe 3HaYeHNA MEAMAHHOTO KPEAMTHOIO crnpeaa Spiy; MPOMEXYTOYHbIE OKPYrMeHns 3HaveHuin SPIIl He npowns-
BoasTca. MNonyyeHHoe MeanaHHOe 3HavYeHe KpeaMTHOro cnpeaa Sity; OKpyrnseTcs no npasmnamM MateMaTu4ecKoro oKpyrieHus
[0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna i
PaccuntbiBaeTtcsa kpeantHein cnpeq SPIL 3a kaxabin n3 20 nocnenHux Toprosbix gHen (18):

SPI'III = (YRUCBTR2B3B - KB[lRUCBTRZBSB) X 100' (18)
lpe:
Seri - 3Ha4YeHus cnpefa, paccymMTaHHble B 6a3UCHbIX NYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas MockoBckon bupxen;
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- 3HayeHnme CrtaBkm KB[l B TOuke, COOTBETCTBYHOLLEN AlopaumMm UHOEKca
RUCBTR2B3B packpbiTot MOCKOBCKOW OUPXKEN.

KB/lrucBTR2B3B

PaccuntbiBaeTcs MeanaHHoe 3HadeHne KpeauTHOro cnpeaa Sgty;; 3a nocneaxne 20 TOproebIx AHENR (MeamaHa n3 nony-
yeHHoro psaga SPrl).

Mpun pacyeTe 3Ha4YeHUs MeaNaHHOrO KPeAMTHOro cnpeaa Spry; NPOMEeXyTOouHbIe OKpyrneHus 3Hadenuit SPIIIl He npons-
BoaATcs. MNonyyeHHoe MeanaHHoe 3Ha4YeHne KpeauTHOro cnpeaa Spfy; OKPYrisieTcsa no npasunam MaTeMaTU4eckoro OKpyrieHms
[0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIX cnpefos Ang IV penTnHroson rpynnbi
C y4yeTOM Hanuuns B JaHHOW rpynne AONroBbIX MHCTPYMEHTOB HU3KOro KpeAMTHOro KayecTea, B T.4. NnpenaedonTHbIX, a
TakKkKe JOMNroBbIX MHCTPYMEHTOB YA0BNETBOPUTENBLHOIO KPeAUTHOMO Ka4yecTBa, HO 6e3 penTuHra, MeavaHHbIn KpeaAuTHbIV crpes
Shty paccunTbIBaETCA Ha MHAMBMAYaNbHON OCHOBE AN KaX40ro A0NroBOro MHCTPYMEHTa.
3HaveHve MeanaHHOro KpeauTHOro cnpeda Ans AOoNroBoro MHCTPYMEHTA, BKMoYeHHoro B IV perTuHroByto rpynny, pac-
CUMTbIBAETCS Ha Kaxayto AaTy onpedeneHvs cnpaBenimBon CTOMMOCTY AONTOBOTO MHCTPYMEHTa B criedytoLlem nopsgkell:
He pexe YeM Ha nocneaHu AeHb Kaxaoro KBapTana Ans AoNrOBOro MHCTPYMEHTa onpeaenseTcs 3HayeHe KpeauTHOro
cnpega C MpUMEHEHMEM OAHOMO U3 MEepPEeyYUCreHHbIX HbKe CnocoboB (Oanee — 3KCNepTHOoe 3HaveHue KpeauTHOro
cnpefa). OgHoBpeMeHHO Ans AOMroBoro MHCTPYMEHTa onpeenseTcs BeNMYnMHa OTKIOHEHWS SKCNEepPTHOro 3HaveHus
KpeauTHOro crnpefa oT 3Ha4YeHWs MeanaHHOro KpeAMTHOro cnpeaa, paccuntaHHoro Ans Il peMTMHroBONM rpynnbl Ha 3Ty
e faty (ASpf qii—1v);
MeaMaHHbI KpeauTHbIA cnpeq Sty A8 AoNroBoro MHCTPYMeHTa npusHaeTca paBHbIM (B nopsiake ybbiBaHWa npuopu-
TeTa):
] 9KCNEPTHOMY 3HAYEHWIO KPEOAUTHOro crnpeaa, eCnn OHO paccyMTaHo Ha AaTty OnpeferneHns crpaBeanvBon CTou-
MOCTW JOMTOBOr0 MHCTPYMEHTA;
. 3HaYeHU0 MegUaHHOro KpeaMTHOro crpeaa, paccuutaHHomMy Ans lll perntuHroBow rpynnel Ha AgaTy onpegenexHust
CrpaBeAnMBON CTOMMOCTU JOJITOBOTO MHCTPYMEHTA W YBENTUYEHHOMY Ha BENUUNHY ASET 11_jy), PACCUMTaHHYyIO Ha
Hanbornee No3gHIO AaTy onpedeneHnst AKCNepTHOro 3Ha4YeHUs KpeguTHOro cnpega Ans 4aHHOro J4OSroBOroO MH-
CTpyMeHTa.
B uensax HacTosLero nyHkTa B pacyeTe 3Ha4YeHuss MeanaHHoro kpeautHoro cnpefa ans lll penTuHroBow rpynmnbl He yuu-
TbiBaeTCA NpeMuns 3a cybopAMHMPOBAHHOCTL B Criyyae, eCnn AOMroBON MHCTPYMEHT SiBNAETCs cybopaMHMPOBaHHbLIM.
Mpy pacyeTe 3KCNEPTHOrO 3Ha4YEHUSI KPEAMTHOrO cripeda MaKkCMMarbHO MCMOoNb3yTcs Habnogaemble pblHOYHbIE AaH-
Hble. Hnxe npuBefeHbl BO3MOXHbIE METOAbLI pacyeTa 3KCMEePTHOro 3Ha4YeHUs KPEAUTHOrO cnpeaa B nopsake yooiBaHns npnopu-
TeTa No UCMONb30BaHMIO PbIHOYHBIX AaHHBIX:
. Ecnn y amnTeHTa nmetotca B obpalleHnn apyrue BbiMyCKU AOMArOBbIX LEHHbIX Bymar, No KOTopbiM CylecTByeT
aKTVBHbIA PbIHOK M UMEIOTCSA AOCTYMHbIE LieHbl YPOBHSA 1 Mepapxvun cnpaBegnvBon CTOMMOCTMH, TO MeAWaHHOE 3HayYeHne
KPeAWUTHOro crnpeda paccuutbiBaeTcs no cdopmyne (19) kak cpegHee 3HaYeHe OTKITOHEHUI 3MEKTUBHON JOXOAHOCTM K
noraweHuio (ocpepte) Taknx BeinyckoB oT Ctaskn KBl Ans cpeaHEeB3BELLEHHOro Cpoka A0 norawleHus (odepTbl) CooT-
BETCTBYIOLLLErO BbIMycka.

SM,, = OKPYI(CP3HAY(YTM; — KB/, ), 4) % 100, (19)
Cne:
Shty - MeJMaHHOe 3HavYeHne KpeauTHOro cnpena, paccymTaHHble B 6a3nCHbIX NYHKTaXx;
YTM; - 9bheKkTMBHAs JOXOOHOCTb K noraiueHuto (ocepTte) No cpegHEB3BELLEHHOW LiEeHE

i-ro Bbinycka JonroBon LeHHon Bymaru, packpbitast MockoBckow Gupskei;

Kb/, - 3HaveHune Ctasku KB[ B ToUke, COOTBETCTBYIOLLEWN CpeaHEB3BELLIEHHOMY CPOKY A0
noraweHus (ocpepTsl) i-ro BbiMycka AONTroBov LeHHOW Bymaruy;
i - UAEHTUUKATOP BbIMyCKa AOMNTOBOM LEHHON Bymaru aMmMTeHTa, OTIIMYHOrO OT OLle-
HUBaEMOro.
. Ecnu Beinycky AONrOBOM LIeHHOM ByMaru unv aMUTEHTY /MOPYYUTENIO UM 3aEeMLLMKY MO BbINYCKY (MPUMEHUTENBHO

K SPV) 3T0ro Bbinycka NpUCBOEH PENTUHT HaUMOHamNbHbIM PEVTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuvue 1, To
MeanaHHOe 3Ha4YeHue KpeauTHOro crpeaa paccumTeiBaeTcs no dopmyrne (20) kak cpefHee 3HauYeHe OTKIOHEHWN

1 Ecaun Ha [aTy onpeaeneHms cnpaBeasiMBoM CTOMMOCTU AONTOBOM LiEHHOW 6yMaru, BKatoYeHHon B IV perTuHro-
BYIO rpynny, 3Ha4eHMe MeaAnaHHOro KpeanTHOro crnpeja ans Heé He yCTaHOBIEHO, TO pacyeTHas LieHa Takown
[ONroBon ueHHon 6ymarn onpeaeneHHas MeToA0oM NpUBEAEHHONW CTOMMOCTM ByayLMX AEHEXHbIX MOTOKOB Mpu-
3HaeTCcsa paBHOMN HyJO.
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3P PEKTNBHOM [OXOOQHOCTU K NoraLueHunio (odepTe) BbiNMyCKOB AOMNTOBbIX LEHHbIX ByMar ¢ TakuM xe nnu 6nmskum
KPeaWUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBIM U MMetoTca Habnogaemble pbiHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[1 ans cpeaHeB3BeLIEHHOro cpoka Ao noralleHus (ogepTbl) COOTBETCTBYIOLLEro BbiMycka.
Bnusknm kpeanTHLIM PENTUHIOM NPU3HAETCS KPEeAUTHBIN PEUTUHT, KOTOPbIV OTKIOHSETCS OT KpeQUTHOrO penTuHra
3aMuTeHTa/Bbinycka/nopyymTens/ no BbiNycKy Ha +/- OAHY KPEOAUTHYIO CTYNEHb.

Sy = OKPYTN1 (CP3HAU (YTM; — KB4, ), 4) x 100, (20)
lne:

Sht - MegunaHHoe 3HaveHVe KpeaUTHOro cnpefa, paccyMTaHHble B 6asuCHbIX NyHKTAX;

YTM; - adbbekTMBHAsA OOXOAHOCTb K noraileHuto (oepTte) No cpegHEB3BELUEHHOW LeHe
j-ro BbINycKa AONroBon LeHHon Bymarn, packpbitas MockoBckon Gupxei;

KB,LI,j - 3HayeHune CtaBku KB[] B Touke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY O
noraweHus / ocpepTbl j-ro Bbinycka AONTOBON LeHHON Bymaru;

j - naeHTndmMKaTop Bbinycka AOMNroBON LEeHHOW ByMaru, OTMYHOroO OT OLIEHMBAEMOrO,
C TaKVM e unu 6nuskum KpeauTHbIM PENTUHIOM.

. Mpw oTCyTCTBUM perTHHra BbiMycka JONrOBOW LEeHHOW Bymaru, amuTeHTa / nopyymTens 3Toro Bbinycka, NpUCBOEH-

HOMO HaUMOHamNbHbIM PENTUHIOBLIM areHTCTBOM, YKasaHHbiM B Tabnuvue 1, MegmaHHoe 3HayeHue KpeauTHOro

cnpefa paccuntbiBaeTcs:

O  KaK OTKMoHeHue 3ahdheKTUBHOWM AOXOOHOCTU K noraweHuio (odepTe) Bbinycka AONroBON LeHHou Bymaru aHa-
NOrNYHOrO KPEAUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHBLIM U UMEHTCS PbIHOYHbIE LiEHbI
YPOBHs 1 nepapxuu cnpasegnueomn ctoumocTtu, ot Ctaskn KB Ans cpefHEB3BELLEHHOro Cpoka A0 NoralleHnst
(odepTbl) COOTBETCTBYIOLLETO BbINYCKA.

AHanornyHoe KpeauTHoOe KayeCTBO MOXET ONpeaensaTbCs Ha OCHOBAHUMN NPUCBOEHHOIO KPEAUTHOro penTuHra
NCXOAA N3 BHYTPEHHEN METOANKN ONPeAerneHns BeNNYHbLI KPeUTHOIo pucka.

o  Kak MeanaHHoe 3HaveHue KpeauTHOro crnpeaa, paccuutaHHoro ans lll penTuHroson rpynnel, yBenm4eHHoe Ha
BenuunHy AFD.

BenununHa AFD exerofHo ornpefensaeTcsa Kak pasHuua Mexay CpefHUM 3Ha4eHneM 4acToTbl AedonToB 12 Bbl-
NyCKOB AOMrOBbIX LIeHHbIX ByMar poCCMMCKUX SMUTEHTOB, OTHECEHHbIX K penTuHrosow rpynne 1V, n cpeaHum
3HayYeHneM 4acToTbl 4edOoNTOB BbIMYCKOB AOMrOBbIX LEHHbIX ByMar poCCUNCKUX SMUTEHTOB, OTHECEHHbIX K
penTuHrosou rpynne lll.

CpefHee 3HayeHVe YacToTbl A4edOoNTOB BbINMyCKOB AOMTOBbIX LIEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
penTMHroBOM rpynne, onpegensiercs no opmyne (21):

N oD
AFD = CP3HAY <Z i) 21
— IS
roe:
ISP - KOJNTIMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB OOMTOBbIX LIEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBUM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBON rpynne, AoNyCTUBLUMX Aed0onT XOTs Obl OA-
Horo obs3aTenbCcTBa, NPeAYyCMOTPEHHOIO XOTS Obl O4HWM BbINMYCKOM OONTOBLIX LEHHbIX Bymar B Te-
YeHMe COOTBETCTBYIOLLEro nepuoaa (roga) HabnwogeHus;
IS - KOJTIMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB OOMTOBbIX LIEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuer 1 K COOTBETCTBYIOLLEA PENTUHIOBOM rpynne;
n - MOPSIAKOBbLIA HOMEp nepuoaa (roga) HabnaeHus, NpuHagnexawmin MmHoxecTsy N;
N - KOMMYEeCTBO NeprMoaoB HabnaeHus, neT.

PesynbTat pacyeta FD okpyrnseTtcs no npasunamMm MaTemMaTU4eCcKoro OKpyrieHus 40 Lenoro 3HayeHus.

3.5. TMopsigok onpeneneHnst AvanasoHa KpeaUTHbIX CNPeaoB AN PEUTUHIOBbLIX TPy

Bbibop Agvana3oHa AnanasoHOB KPeguTHbIX CnpenoB Ans pentuHrosbix rpynn |, 1l 11l ocHoBbIBaeTca Ha cnegyoLem:
. MeAMaHHOe 3HayYeHVe KpeauTHOro cnpeaa onpeaenseTcs B nopsiake, NpegycCMOTPEHHOM HacTosWwmMM Pernamen-
TOM;

12 OnpepeneHune YacToTbl AeONTOB MPOU3BOAUTCSH HA OCHOBAHUM MYBAMYHBIX AOCTYMHbIX AAHHbIX MO
fedonTtaM, NybAnKyeMbIX Ha caliTe COOTBETCTBYIOLLLErO areHTCTBa.

[edonT B OTHOLWEHUM XOTA 6bl OAHOrO 06A3aTeNbCTBa, NPEAYCMOTPEHHOMO XOTS 6bl OJIHUM BbIMYCKOM
JIONITOBbIX LIEHHbIX ByMar aMUTeHTa, npeanonaraeT AedonT aMUTEHTA.
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. HIDKHAS rpaHuua Ansg |-on pevTMHroBON rpynmnbl NpMHUMaeTcs paBHon 0, Tak kak AOXO4HOCTb obnvraumn |-om pen-
TUHIOBOW rPyMMbl HE JOMXKHa ObITb HUXKE CpeaHel AOXOAHOCTY rocy4apCTBEHHbIX Oymar;

] HWXHAA rpaHyua ans ll-om pedTUHroBon rpynnbl yCTaHaBnMBaeTCs paBHOW MegMaHHOMY 3HAYeHUIO -0 perTUHro-
BOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii ll-on penTUHroBom rpynmnbl He AOMKHA BblTh HUXE cpegHen AOXO4HO-
CTV obnurauuii |-on periTUHrOBOW rpynmnbl;

] HWXHAA rpaHvua ansa lll-en penTMHroBon rpynnbl yCTaHaBAMBaEeTCS paBHOWN MeauaHHOMY 3HayeHuto |1-on perTuH-
rOBOW rpymnnbl, Tak Kak 40Xo4HOCTb obnuraumii lll-ei peATMHroBON rpynnbl He AOMkKHA ObITe HUXKE cpeaHel [oxoa-
HoOCTW obnurauui |l-o pedTUHroOBOW rpynnbl;

] BEPXHASA rpaHuLa PEeVTUHIOBOW rpyMnbl yCTaHaBNMBaETCA Takum obpasom, YToObl Anana3oH Mexay HWKHewn rpa-
HULEW N MegvaHon Bbin paBeH guana3oHy MeXay MeauaHom U BEPXHEW rpaHuLUEl PENTUHIOBOW rpynnbl.

PacueT gnanasoHa kpeauTHbIX cnpefoB (MMHMMANbHOrO 3Ha4YeHust KpeauTHoro cnpeda - Min(a), MakcMManbHOro 3Ha-
YeHwus kpeguTHoro cnpeaa - Max (B)) BoinonHsaetca ans |, 11, 11l peMTuHroBow rpynnbl UICXoas U3 3Ha4YeHUI MeANaHHbIX KPeAUTHbIX
CnpefioB COOTBETCTBYIOLLEN PENTUHIOBOM rpynnbl B COOTBETCTBUM C Tabnuvuen 2 ¢ y4eTom npemun 3a cybopanHMpOBaHHOCTb
(ecnv NpMMEHMMO K aHann3MpyeMomy UHCTPYMEHTY).

MToroBble Anana3oHbl KpeauTHbIX CpeoB npveeadeHsl B Tabnuue 2.
PacueT agnanasoHa kpeauTHbIX cnpefoB Aans IV peinTHroBon rpynnbl HE BbINONHAETCS.

Tabnuua 2. lInanasoH KpeauTHbIX CNpeaoB PENTUHIOBLIX FPY.

[ManasoH KpeguTHbIX CNpeaoB
Min (a) ‘ MegwuaHa ‘ Max (B)

PentuHrosas rpynna |

m m
0 + npemus ‘ Si + npemms ‘ 2 X SI + npemus

PentuHrosas rpynna |l

Si, + npemus ‘ Sp, + npemus ‘ (2 X Py — SP) + npemus

PentuHrosas rpynna i

m m m m
SHy + npemms | SHu + npemms | 2 X SHy — S§y) + npemms

MpumeyaHwe:

B Tabnuue 2 3HayeHve nokasatens «npeMmns» NpUHNMaeTCa paBHbIM 3HaYEHUIO MPeMun 3a Cy6opANHUPOBAHHOCTL ANA
cybopauHMPOBaHHbIX O0BNMraumin KpeguTHbIX opraHvM3auuii B criydae OTCYTCTBUSI PeMTUHra Bbinycka, U paBHbiM 0 B
OCTarnbHbIX CRy4asx.
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NMPUNOXEHWE 4

METOAWUKA ONPEAENEHUSA CNPABEAJIMBOAN CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbLIX PUCKOB

OO6LKre nonoxeHus

OueHka KpeaUTHOro pucka UCnonb3yeTcs Ans pacyeTa CnpaBennvBoi CTOMMOCTM akTMBOB. [pu 3TOM B 3aBUCUMOCTM
OT CTeneHun BNnAHUA KpeguTHOro pucka Ha cnpasenimByto CTOMMOCTb aKTUBbI KﬂaCCVI(bVILl,VIpyPOTCﬂ Ha cneaywuime ctaguu:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHus);

» obecueHeHHble (6e3 HacTynneHus gedgonTa);

*  aKTMBbI, HaxogswWwmecs B gedgonTe.

MepeyeHb aKTMBOB, UCNOJb3YeMbIi ANsl YKa3aHHbIX CTaAui 3a0yhke HHOCTHU, cripaBeaniMBasi CTOUMOCTb KOTO-
PbIX KOppeKTUpyeTCs Ha pa3mep KpeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 Npu3HaKkoB 06ecLeHeHus1), a UMEHHO:

L] ,D,e6VITOpCKa$| 3a40J1)KEHHOCTb (B cny4vae onpeneneHus crnpaBensIMBON CTOMMOCTM TakoW 3a40S1)KEHHOCTU C UCMOSb-
30BaHMeM MeToga I'IpI/IBeﬂ,eHHOIZ CTOMMOCTHU 6y,EI,yLIJ,I/1X AEHEeXHbIX FIOTOKOB).

Ob6ecueHeHHbIle (6e3 HacTynneHus gedonTa), a UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax 1 BO Bknagax;

e [lonroBble MHCTPYMEHTHI (B Cryyae OTCYTCTBMSA LieH OCHOBHOMO pbiHKA M LEH, paccymTaHHbiX LieHoBbIM LeHTpoM
HP[, no3sonsiowmx onpeaennTts CrpaBeanvBylo CTOMMOCTL Ha AaTty onpegeneHuns CHA);

o [lebuTopckas 3a40mKEeHHOCTb;

e AKTVBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBAaHUM OTYeTa OLEHLLMKa (C y4eTOM NOMOXKEHWIN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosLLero NpunoXeHuns).

AkTUBBI, HaxoasWwmecsa B AedonTe, a UMEHHO:

o Bce Buabl akTMBOB, HaxoasLwmecs B gedonTe.

Ona uenen HacTosiLen METOAMKMN, KOHTPAreHTbl — MHAMBUAYanbHble NpeanpuHUMaTenm NpupaBHUBAKOTCS K KOHTpareH-
Tam — pm3nyecknum nuuam.

TepMVIHbI U onpepeneHus, ncnosibdyemblie B HacTosilem annO)KeHVIVI

KpeauTHbIN pUCK — pUCK BO3HWKHOBEHMS NOTEPL B pe3ynbTaTe HEMCMNOJTHEHNS] 00A3aTeNbCTB KOHTPAreHToOM (SMUTEH-
TOM) 00A3aTenbCTB, a Takke B pe3ynbTate U3MEHEHMUS OLEHKU KPpeauToCnocobHOCTU (KpeaUTHOro pucka) KOHTpareHTa (amum-
TeHTa).

Be3puckoBas craBKa:
e B poccuiickmnx pyonsax:
[na 3a00MmKEeHHOCT CO CPOKOM A0 TMOoralleHusl, He MnpeBblluarwmuM 1 KaneHgapHell OeHs — ctaBka Mosprime!® (ctaska

RUONIA nocne npekpalieHus pacyeta u nyénukaumm ctasku MosPrime);

CraBka, onpegensiemasi u3 G-kpueom (KprBoi 6eckynoHHo foxogHocTu MockoBckor 6upxunt®), nocTpoeHHol no poc-
CUINCKMM rocygapCTBEHHbIM 06nurauusam - Ans 3aformKeHHOCTM CO CPOKOM [0 NoralleHust, NpeBbIwaLLmnmM 1 kaneHaapHbIi AeHb.

[nsa uenew pacyeta 6€3p1CKOBON CTaBKW, UCMONb3YHTCS CNEAYHLLME OKPYTIEeHNs:

3HauyeHne cpoka CTaBku onpegensietcs 0o 4 3HakoB nocrne 3ansTou;

MToroBoe 3HaueHve CTaBkM onpeaensieTcs A0 2 3HaKOB MNocrne 3ansiTon.

e B amepukaHCKMx gonnapax:
[na 3a00MkeHHOCTN CO CPOKOM A0 MoralleHus, He NpeBbIlatoLLMM 1 KaneHaapHbli AeHb — ctaBka SOFR!S,

13 http://www.mosprime.com/

14 http //ruonia.ru/
15 https://www.moex.com/s2532

16 https://www.sofrrate.com/
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[na 3a00mKeHHOCTN CO CPOKOM A0 MoraleHnsi cebiwe 1 KaneHgapHoro AHs, Ho He npesbiwatowmum 30 kaneHgapHbIX
OHEeN — MHTepnonsauusa CTaBku Mexay 3HavyeHnem ctaBkm SOFR 1 cTaBKow N0 ameprKaHCKMM roCy4apCTBEHHbIM LIEHHbIM Oy Ma-
ram!’ Ha cpok 1 Mecau.

CTaBKa, nony4yatrouwiadacda metoaom TIMHENHOWN MHTEepnonAaunun CtaBok No amepuKaHCKMUM rocyaapCcTtBeHHbIM 06J'IVIraLWIF|M
- Ansi 3a40MKEHHOCTU CO CPOKOM 0 noraileHust, npesbiwarowmmM 30 kaneHaapHbIX AHEN.

e B espo:

[na 3a00mMkeHHOCTN CO CPOKOM A0 MoralleHus, He NpeBbIlaroLLMM 1 KaneHaapHbli AeHb — cTaBka ESTRS;

[na 3a00MmKeHHOCTN CO CPOKOM A0 MoralieHnsi cebiwe 1 KaneH4apHoro AHs, Ho He npesbiwatowmnm 90 kaneHaapHbIX
LOHeW — MHTepnonsuMs CTaBku Mexay 3HayeHnem ctaBku ESTR v cTaBkol No o6nuraumsm eBpo3oHbl ¢ periTuHrom AAAL® Ha cpok
3 mecsaua.

CraBka, nony4yarLasica METOAO0M JIMHEWHOW MHTEPMOMSALMM CTaBOK MO 0bnuraumsm eBpo3oHbl ¢ pedTnHrom AAA - ons
3a0MKEHHOCTN CO CPOKOM A0 noralleHus, npesbiwarowmm 90 kaneHaapHbIX AHEN.

e B npoumnx BanoTax — kak 6e3pnckoBas cTaBka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. dopmyna IMHEAHOW UHTEPNONALMUMN

RKDminr ecJin Dm < Dmin
D, -V_,

RKy +_———
i P

X (RKy41 — RKy_),ecmi Dy < Dy < Dppgy
RKpaxv€cii Dy, = Doax

roe:

Dm - CpOK A0 noralweHna MHCTpyMeHTa m B rogax (onpe,u,enﬂech C TOYHOCTbIO A0 4 3HAKOB Nocrne 3aI'IFITOl7I);

Dmin, Dmax - MMHUManbHbIN (MakcuMarnbHbIR) CPOK, Ha KOTOPLIN OrNpeaeneH ypoBeHb MPOLEHTHLIX CTAaBOK GECKYMOHHOM
[OXOOHOCTM NOAXOAALWMX (PENeBaHTHbIX) FOCY4apCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HaKoB
nocrne 3ansaTown);

V11, V.1 — Hanmbonee 6Gnnakun Kk Dm CPOK, HA KOTOPbI M3BECTHO 3HAYEHWE KPUBOM BECKYNOHHOM NOXOAHOCTH, He npe-
BblLWAKOLWMA (NpeBbiwaoLmn) Dm, B rogax;

RK(T) — yposeHb npoueHTHbIX cTaBok ans cpoka T, rae T MOXeT NpuHUMaTh sHadeHus V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AecponTa) No aKTUBY — oLieHKka BEPOATHOCTM HacTynneHns cobbitus gedonTa. Mopsaagok
onpepaenenus PD ycTaHoBMeH B pasaene 4 HacTosLwlero Mpunoxexuns.

LGD (loss given default) — ouerka yposHs noteps B criydae HacTynneHus gedonTa. PaccuutsiBaeTcs ¢ y4eTom
obecneyeHnsa no 0ba3aTenbLCTBY, BKIKOYas 3aror, nopyuntenscTeo 1 T.0. [Nopsgok onpegeneHnsa LGD ycTaHoBReH B pasgene 5
HacTosLero MNpunoxeHus.

CoR (Cost of Risk, CcTOMMOCTb PUCKa) — nons oxmaaembix KpeAnTHbIX yBLITKOB, onpeaensemas Kak oTHoLLe-
HWe CyMMbl ChOPMMPOBAHHOIO pe3epBa nof, KPeANTHbIE YBLITKM K BanoBoii 6anaHCoBOi CTOMMOCTM KPEAMTOB NO AaHHLIM OT-
yeTHocTM MC®O BLIGpaHHLIX 6aHkoB. Mopaaok onpeneneHnst COR ycTaHOBIEH B pasaene 6 HacTosero MpunoxeHus.

KpeAUTHLIW peUTUHI — MHEHWE HE3AaBUCUMOrOo PEATUHIOBOrO areHTCTBa O CMOCOBHOCTU PEWTUHIYEMOro Nnua Ucnor-
HSATb NPUHATbIE Ha cebsi duHaHcoBble 0bs3aTenbCcTBa (0O €ro KPeanTocnocobHOCTH, (PMHAHCOBOW HaAEXHOCTU, (PMHAHCOBON
YCTOMYMBOCTH), BblpaXK€HHOE C UCNOMNb30BaHNEM PENTUHIOBOW KaTeropmmn no onpeaeneHHon peNTUHIOBOW LUKare.

B uensix npumeHeHUs HacTosILLEen MeToauKM AN MOHUTOPUHra npM3HakoB obecLeHeHns 1 cobblTuiA AedonTa ncnonb-
3yl0TCst UHGOPMAaLWUsI, NonyYeHHas (onybnunkoBaHHas) OT CrieayoLMX PERTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PelitnuHroBoe areHTcTBO RAEX («QkcnepT PA»)

e OO6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaumoHaneHoe PentuHrosoe AreHtcteo» (OO0 «HPA»)

e OO6LLECTBO C OrpaHNUYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpegntHole PeRTuHrny (OO0 «HKP»)

B uensx npMmeHeHUs HacTosILLe METOAMKU ANS ONpefeneHns YPOBHSA peiiTiHra ¢ Lenblo NocneayoLero onpeaene-
HMsA BenuuuH PD, ncnonb3yeTcst uHdopmMaums, nonyyeHHas (onybrnvkoBaHHasi) OT CreaytoLmnxX PpEATUHIOBbLIX areHTCTB:

17 hitps ://lwww.treasury.goviresource -center/data-chart-ce nter/interest-rates/pages/TextView.aspx?data=yield
18 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html
19 hitps ://www.ech.europa.e u/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PeltuHrosoe areHTcTBO RAEX («3KkenepT PA»)

CTyneHb KpeAUTHOro peUTUHra (rpena) - MMHMManbHbIV Wwar getanusauum KpegutHoro pentuHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CMNoBbIX (Hanpumep, Baa3, Ba1) o6o3HaveHUsIX.

OedbonT - HacTynneHue cobbiTuWii, NpUpaBHUBaEMbIX K AedONTy U YCTaHOBMNEHHbIX B pa3aene 3 HacTosiwero Mpuno-
XXEHUSI 1 OTCYTCTBME YPETYyNUPOBaHUS CUTYaLMK HA CPOKW, onpeaensiemMble OTAEeNbHO s pasHoro Buga akTMBOB/06S13aTeNbCTB.
MpefentHble CPOKM NpU3HaHUA AedonTa Ans pasnuyHbIX BUAOB 3a[0KEHHOCTM yKasaHbl B . 3.1.

OnepauunoHHaa aebuTopckas 3afAoMmKeHHOCTb — AebuTopckas 3a40MKeHHOCTb, OTBeYaloLwas Kputepusam, ycTaHoB-
neHHbIM HacToswwmmm MNMpasunamu onpegeneHns CHA Ansa npusHaHUs 3a00MKEHHOCTM OnepaLyoHHON.

Paszgen 1. CtaHpapTHble akTUMBbI (6€3 Npu3HakoB 06ecLeHeHUS)

1.1. [ns onepaunoHHOMN 3a40MKEHHOCTN BUAOB, YKa3aHHbIX B HacToawmx MNMpasunax onpeaenenns CHA, oUCKOHTU-
poBaHue He NpoBOAUTCA, Npu cobniogeHnn TpeboBaHWi ANsa NpU3HAHWSA 3a40MKEHHOCTM B Ka4eCTBEe OnepauvoHHON.

1.2. OueHka aktvBoB 6e3 npmMsHakoB obecLeHeHWs, cnpaBeanuBasi CTOMMOCTb KOTOPbIX onpeaensieTcs no Metoay
nNpMBEe4EHHOW CTOMMOCTM OyAyLWNX AEHEXHbIX MOTOKOB (32 MCKIOYEHMEM AENO3WMTOB, MOPSAOK onpeaeneHus cnpaBennvBon
CTOMMOCTM KOTOpPbIX yCTaHOBNEH HacTosAwmmn MNpasunammn onpeaenenns CHA) paccunTbiBaeTcs criegytowmm obpasom:

dopmyna 2:
Pn
L a+rrm)))

PV = Zg: T(n)/365 (1 — LGD * PD (TTL)) ,

rge

PV — cnpaBeanuBasi CTOMMOCTb aKTUBA;

N - KONMYECTBO AEHEXHbLIX MOTOKOB A0 AaTbl MOraleHnsl akTMBa, HaumMHas ¢ aaTbl onpegeneHus CYA,

P,, - cymMMa n-0ro AeHEeXHOro notoka (MpoueHThbl U1 OCHOBHas Cymma);

N - NOPAAKOBbLI HOMEP AEHEXHOro NOTOKa, HaYMHas ¢ aaTthbl onpeaenennst CHA,;

R(T(n)) — 6e3puckoBasi ctaBka Ha cpoke T(n), onpefensemas B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIEHHbLIM B pasferne
«O0LMe NONoXeHNs»;

T(n) - kKONMYecTBO AHen oT aaThl onpegeneHna CYA o gatbl N-0ro AEHEXHOro noToka;

PD(Tn) (Probability of Default, BeposATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpAreHT B TedyeHne T(n) gHewn
MOXET oKa3aTbCs B COCTOsIHUM fiechonTa. BeposaTHocTe aedonTta PD(T(n)) onpenenseTcs ¢ y4eTOM MOMOXEHUI, yCTaHOBIEHHbIX
B pasgene 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npu geconTte) — Aons oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NoTepsiHa B criyvyae AedonTa KOHTpareHTa; onpeaensercs B COOTBETCTBMU C MOPSOKOM, YCTAHOBIMEHHbIM B pasaene 5
HacTosero MpunoxeHus.

[MpomexyTouHble 3Ha4YeHNs pacyeTa NpUBEAEHHOW CTOMMOCTY AN KaXK40ro AEeHEXHOro NoToka, CKOPPEKTMPOBaHHbIE
Ha BENWUYMHY KPeOUTHOrO pUcka, He OKpYrnsoTCs.

1.3. [Ans oueHKku cnpaBefnvBON CTOMMOCTM NpaB TpeboBaHuii no aktueam (gorosopam) PoHaa K ranyeckum nuuam
00 HacTynneHusa gedonTa u ¢ y4yetom nonoxeHun B Pasgene 6, ncnonb3yetcs dopmyna 2, B KOTOPOWN Kaxgoe nponssegeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpefensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTaHOBIEHHbIM B pasaene 6. [1ng oueHkn
CTaH4apTHbIX aKkTUBOB MCMonb3yeTcs 3HavyeHne CoR ans ctagum 1.

Paspen 2. OueHka aktuBoB. ObecueHeHue 6e3 geconTa.

2.

2.1. Mpwv BO3HMKHOBEHUM COObLITUS, BeayLLero k obecLeHeHunto, cnpaeeanneBasi CTOMMOCTb AOMTOBbIX UHCTPYMEHTOB
(B cny4ae oTCYTCTBUSA LieH OCHOBHOIO PblHKA U LIEH, paccymTaHHbIX LieHoBbiM ueHTpom HP[ Ha aaty onpegeneHusa CHA), B Tom
yncne AeHeXHbIX CPeCTB Ha cHeTax 1 BO BKNagax, cnpaBenvBasi CTOMMOCTb Ae0UTopCKol 3a40MKeHHOCTH, MpaB TpeboBaHus
no JoroBopam 3anmMa v KpeauTHbIM JoroBopam (B Criyyae, ecnu 3arimMoaaBLEeM No AOroBopy BeicTynaeT PoHA), onpedensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanvBoi CTOMMOCTU No dopmyne 2.

2.2. CoO6bITuA, BeayLme K obecLeHeHuo:
2.2.1. B OTHOLUEHWUM HOPUANYE CKUX NNL,
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2.2.1.1. YxyaweHue (MHAHCOBOro NMOMOXEHWs, OTpa3MBLUMECS B AOCTYNHOW (PMHAHCOBOW OTYETHOCTU, B TOM Yucne
CHWXEHNe CTOMMOCTM YNCTbIX akTBOB bonee yem Ha 20%;

2.2.1.2. HeratnBHOe AencTBME PEWTUHIOBbLIX areHTCTB — B CIly4ae Hanunyms y KOHTpareHTa penTuHra pemTMHroBoro
areHTCTBa, BXOoAaWMX b0 B peecTp KPeAUTHbIX PEVTUHIOBBLIX areHTCTB, NMbo peectp hnnuanosB v NPeAcTaBUTENbCTB UHO-
CTPaHHbIX PEVTUHTOBbIX areHTCTB, Nybnrnkyemblix Ha cante baHka Poccuu:

o CHwKeHune pelTuHra Ha 6onee 4yem 3 CTyneHu;

e OT3bIB penTuHra (3a UCKINIoYEHNeMm CryyaeB, Korga KOHTPareHTy NPUCBOEHbI PEWTUHIN HECKONbKNX PENTUHIOBbIX
areHTCTB M OT3blB pEeWTVHra He $SBMAseTCA CNeacTBUEM YXyALIeHWs KpPeauTocrnocobHOCTM amuTeHTa). Takoe pelueHve
ohopMnaeTca MOTUBMPOBAHHLIM CY)XXAEHNEM YNPaBnAoLLEen KoMnaHuu.

YxyaLweHue penTuHra, NPUCBOEHHOro Mo MeXAyHapOAHON LWKane B MHOCTPAHHOW BamntoTe A1 3a40/MKEHHOCTUN He y4n-
TbIBAETCA B KavyecTBe Npu3Haka obecLueHeHns B cryyae, ecrnv OHW 00yCcrnoBieHbl yXyALEeHNnemM CTPaHOBOW OLeHKWN amuTeHTa /
3aeMLuKa.

YXyAweHne peiTuHra ogHUM PEeNTUHIOBLIM areHTCTBOM, paHee Npou3BedeHHOE APYrMM PENTUHIOBbLIM areHTCTBOM U
yuYTeHHOe B KavecTBe COobbITUS, BeayLlero K 06ecUeHeHno, He YYMTbIBAETCS, €CNN NMPUYMHON YXyALLeHNs SBNSETCS 0QHO U TO
Xe cobblTue.

2.2.1.3. OT3bIB (@HHYNMpOBaHWE) NMLIEH3UN Ha OCYLL,EeCTBIIEHNE OCHOBHOrO BMaa AeAaTenbHOCTY.

2.2.1.4. Wc4e3HoBeHME aKTUBHOrO pblHKa 1 LeHbl HP ana duHaHcoBoro aktmea B pesyrnbTtate (UHaHCOBLIX 3aTpyA-
HEHU 3MUTEHTA.

2.2.1.5. Hanuuve npn3HakoB HecocToATeNbHOCTU (GaHkpoTcTBa ).

2.2.1.6. [nsa 3apomKeHHOCTM No 3amMaM, Kpeantam, pUHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMI 0bLLen3BecTHbIM de-
¢honT no 06s13aTENLCTBaM XONAWHIOBOW KOMMaHWy unu AedonT no nyGrnuyHoMy Aoy KOMMaHwWi rpynnei?t, kK koTopol npuHag-
NEXWUT KOHTPareHT, B cry4ae nNpoaoshKeHns ob6cnyXmBaHus 4onra camvMm KOHTpareHToMm nocre cobbitna gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3aA0MKEHHOCTMN NO 3aiMaMm, KpeauTam, hMHaHCOBLIM UHCTPYMEHTaM — pe3Kuil pocT
[OXO4HOCTU N0 NYGNMYHOMY AOMrY KOMNaHWiA rpynmbl, K KOTOPON NPUHAANEXWT KOHTpareHT (3a UCKIoYeHneM criyyaes, Korga
KOHTpareHT umeeT nNybnuyHble KOTUPOBKWN AONTOBbIX 00A3aTENbCTB U 3T KOTUPOBKM HE NOKa3biBAOT NpU3HaKoB obecLeHeHNs).

2.2.2. B oTHowWweHnM hnsanyeckmx nu

2221, MosiBneHue y Ynpasnsiowen KoMnaHnm MHopMaLmm O CHUKEHUM BO3MOXHOCTU (hUanyeckoro nuua ob-
cnyxuBaTtb 00513aTenbCTBa, B TOM Yucie - notepsi paboTbl, CHUXeHWe 3apaboTHOW nnaTbl UKW MHOTO pacnonaraemMoro A4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTa unm obecueHeHne co6CTBEHHOCTU, SIBNSOLLENCS OQHUM U3 UCTOYHUKOB J0X0Aa hrn3nyeckoro
nuua.

2.2.2.2. MosBneHne y Ynpasnsiowen komnaHnm nHdopmaumm o6 MCNonHUTENbHOM NPOM3BOACTBE B OTHOLLEHWU
dranyeckoro nvua B oobeme, BAVSAIOLLIEM Ha CNOCOBHOCTL (hU3NYecKoro nuua obenyxueaTte cBom obasatenbcrea?,
2.2.2.3. MosBneHune y YnpaenstoLwen komnaHum nHgopmaumm o Bo3By>KAeHUN YyrofnoBHOro Aerna B OTHOLLEHUN du-

3M4ecKoro nuua unm obbABNEHNN ero B PO3bICK.

2.2.3. B oTHOwWweHUM husmnyeckux u ropuanyde ckux nuu,.

2.2.3.1. HapyLieHune cpoka ncnonHeHnsa 0693aTenbCTB Ha MEHbLUMI CPOK, YeM onpeaeneHo YnpaenstoLen komna-
HVMen Ansa npusHaHua gedponTta (BkMOYas NocneaHUn AeHb cpoka, YCTaHOBMEHHOro Ans gedonTta), Ho 6onbLunin, Yem Ans npu-
3HaHWA 0ebUTopPCKON 3a40MKEHHOCTU OnepaLMOHHON.

Ynpaenstowasi KoMnaHus MMeeT MpaBo He cunTaTb 0OeCLeHEHHON 3af0MKEHHOCTL (KpoMe 0653aTensbCTB No onepa-
LMAM Ha PbIHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb, B CyYae Hanu4us 4OKYMEHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLUX O CBOEBPEMEHHOM UCMONHEHUN 00A3aTeNnbLCTB.

Takoe pelueHne odopMNAeTcs MOTUBUPOBAHHBIM CYXXOEHUEM YNpaBnsaLwen KOMNaHni ¢ NpUnoXeHneMm Konuv nog-
TBEPXKOAKLLMX AOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPeaNTOPOM YCTYMNKM CBOEMY 3aEMLLUKY B CUIY SKOHOMUYECKUX NMPUYNH U AOTOB OPHbIX
YCNOBUWN, CBA3AHHbIX C (OMHAHCOBLIMW 3aTPYAHEHNAMM 3TOrO 3aeMLLuKa, KOTOPYIO KpeguTop He npefoctasun Obl B MHOM criyvae
(B TOM Yncne pecTpykTypn3aums 3ag0IMKEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOMOHraumen 3ag0mKeHHOCTN UM OTCPOYKON BCeX
UK YacTu nnaTexen).

2.2.3.3. WHble cobbiTns, BeayLmne K 00ecLeHeHnI0, He yka3aHHble B HacToswmx Mpaeunax onpegenenuns CYA, mo-
ryT NPYHUMAaTLCS NS pacyeTa CTOMMOCTU YACTbIX akTuBoB PoHAA, HA OCHOBAHWM MOTUBUPOBAHHOIO CYXXAEHUS YNpasnstoLen
KOMMaHuM C yka3aHneM [aTbl BO3HWKHOBEHMWSI CODbITUA 0becueHeHns 1 coaepXXaHny Takoro CoObITUS C NOATBEPXKAEHNEM UH-
hopmaLmm 13 OTKPbITBIX UM COBCTBEHHBIX UCTOYHWMKOB YNPaBnsAoLLEn KOMIaHnK.

2.3. B cnyyae ecnv npv npoBeaeHnn MOHUTOPUHIA CTAHOBUTCS AOCTYMHOW MHGOPMaLMs O NpUsHakax o6ecLeHeHus,
crnpaBeasivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty XXe aarty.

20 B TOM yncne cooTBeTCTBMM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLECTBY
3asBneHnin o 6aHKpoTCcTBE M T.4. ®akT nodaum 3asBaeHns 0 6aHKPOTCTBE MOXET He pacCcMaTpuBaTbCs Kak Npu3Hak 6aHKpoT-

cTBa.

21 ToHATME rpynnbl CBA3@HHbIX JIUL/KOMMAHMM BBOAUTCA MO aHanorum co ct. 64 ®3 N286 «O LleHTpanbHoM H6aHke Poccuiickon
®epepaumnn (baHke Poccun)»

22 HanpuMmep, UCMOJSTHUTE/IbHOE NMPOU3BOACTBO Ha CyMMy 60nee YeM NosI0BMHA MeCcsiyHOro aoxoaa ¢pusnuua.
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2.4. O6GecuLeHeHMe MO pa3NMyYHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HWKHOBEHMsi 06ecLEeHeHNss N0 OQHOMY aKTMBY OCTarbHble akTWBbI, OTHOCSILLIMECS K KOHTP-
areHTy, Takxke cumTaloTcs obecueHeHHbIMM23.

24.1.2. MopyunTenbcTBa 1 rapaHTUM KOHTpareHTa ¢ npu3Hakamu obecueHeHns NMPUHUMAaTCA B pacyeT C y4eToMm
obecuLeHeHus .

2.5. MoHUTOpPUHI NpU3HaKoB obecLeHeHUs

2.5.1. MOHUTOPUHT NO (OMHAHCOBON OTYETHOCTY - HE MO3Xe YeM Yepe3 1 MecsL, Nnocne NosABAEeHNs Takon OTYETHOCTY,
HO He pexe, YeM 1 pa3s B nonroga ans otdetHocTv no PCBY u 1 pas B rog ans otyetHocT no MCPO.

2.5.2. MOHMTOPUHT NO pbIHKY LIeHHbIX Bymar NpoBoANTCS Ha Kaxayto Aaty pacdeta CHA.

2.5.3. MOHUTOPUHT NO PM3NYECKUM NMLAM NPOBOAUTCH pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbIM NO cyAebHbIM pa3bupaTenbcTBaM A4St PUANYECKUX NUL, MpoBOAUTCS pa3 B Mecsl,. B
cnyyae marou 3Ha4YMmocTn akTunea no otHoweHuto K CHA (meHee 0.1% ot CHA) u no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAUTCH HE pexe, Yem pas B KBapTarn.

2.6. BbIxoa u3 cocTosiHUsA 06ecLeHeHus.

3a40/MmKEeHHOCTb NepecTaeT cumTaTbes 06eCLEeHEeHHONM B CreayoLwmux cnyyasnx:

2.6.1. [ns ropuanyecknx nui

2.6.1.1. [nsa obecueHeHns n3-3a NpPeBbILLEHNS NOPOroBbIX 3HAYEHWI - B Crlyvae NnpekpaLLeHns npmBeaLuero k obec-
LEHEHUIO HapYLUEHMWS1 MOPOroBbIX 3HAYEHUIN (OMHAHCOBBIX MOKa3aTenen B Te4EHME OBYX KBapTaros.

2.6.1.2. [nsa obecueHeHNs n3-3a NOHMKEHUSA PENTUHIA - B CIlyYae MOBbILEHWSA PEATUHra, KOTOPLIN paHee Obin no-
HWXEH, NMMB0 coxpaHeHUs pelTuHra co ctaburbHbBIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 mecdaues.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM OOMTOBbIM MHCTPYMEHTaM SMUTEHTA —
B Cry4ae BO3BpaLLeHMs CMP3A0B Mo 00nuraunsam aMmuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NGO YPOBHSIM KOMMaHWI, KOTOpble
[0 MOMeHTa 06ecLieHeHs TOProBasnmch ¢ 6rMsKUM CnpaaoM K G-Kpusoi?),

2.6.1.4. [ns obecueHeHns n3-3a NoTepy NULEH3NN — B CITy4ae BOCCTaHOBIEHNS NMULEH3NW MO0 NONMyYeHUs NULEH-
31U Ha 3TOT XXE€ U UHbIE BUAObI AEATENBHOCTU; BbIXOA, U3 COCTOSIHMSA 06eCLEHEHUSA BO3MOXEH TONbKO B CIyyYae MonyyvyeHust He
MeHee YeM [BYX KBapTarnbHbIX OTYETOB UMW rOA0BOro OT4eTa O AeATENbHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM B Aes-
TENbHOCTW AOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06eCLeHeHNs.

2.6.15. [ns obecueHeHNst n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKa U3-3a OMHAHCOBbIX NPOGNeM aMUTEHTa — B Cy-
Yae BOCCTAHOBMEHUS aKTUBHOIO PbIHKA M OTCYTCTBMS MHbIX MPU3HAKOB 06eCLIeHEHUS.

2.6.1.6. [ns obecueHeHNst n3-3a HanMums NpM3HakoB GaHKPOTCTBA — B CrlyYae OTCYTCTBMSA NPU3HAKOB BaHKpOTCTBA
B TEYEHUe cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex cnyyaes - B criydae M3MeHeHus cocTaBa akUMOHEPOB, KOrga HOBble akLMOHepPb! CYLLLEeCTBEHHO
yny4ylialT OUEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe [ewcTBue [OmkHO ObiTb  060CHOBaHO
MOTUBUPOBAHHbLIM CYXOEHNEM.

2.6.2. B OTHOWEHUN PM3NYECKMX NUL.

2.6.2.1. Ona obecueHeHns n3-3a MHopmaLmm 06 yxyaLeHUn nnaTexxecnocobHOCTU — B criyyae nonyyeHust nHop-
MaLuMK O BOCCTAHOBIIEHWUM NNaTEXeCnoCOBHOCTM M COXpaHEeHWN 3TOro cTaTyca B TeYeHUe cpoka He MeHee 6 Mec.2®

2.6.2.2. Ona obecLeHeHnst U3-3a HpopMaumm 06 UCMONHUTENBHOM NPOVU3BOACTBE — B Cryyae noralleHus 3agorn-
YXEHHOCTW MO UCMOSTHUTENBHOMY MPOM3BOACTBY.

2.6.3. B oTHOLLEHNM topuandeckux u pnanyecknx nuu,.

2.6.3.1. [na obecueHeHN 13-3a HapyLUeHWs1 CPOKOB MCMONMHEHUs 06513aTeNbCTB — B Crydae MOMHOro UCNOMHEHUs!

NPOCPOYEHHBIX 0BA3aTENLCTB U HE MeHee YeM 6 Mec. oBGCnyKMBaHWUS! 3a0MKEHHOCTM Ge3 NPOCPOYEK, NMPEBLILLAIOLLMX CPOK,
NO3BOMNSIOLLMIA OTHOCUTL 38[0MMKEHHOCTb K OMepaLMoHHo. B cnyyae Hanuums JoKyMeHTOB (KONui JJOKYMEHTOB) O CBOEBPEMEH-
HOM MCMONHEHUWN 06513aTENLCTB U pearibHOM UCTIONHEHUN 0653aTENLCTB B TeUeHWe 3 AHEN MOCne HACTYMNMEeHUs cpoka KOHTP-
areHT/3aeMLUMK TaKkke MOXeT ObiTb BbIBEAEH U3 COCTOSHUSA OGecLieHeHus!, JaHHOe AeiiCTBME AOMKHO GbiTb 0GOCHOBaHO MOTH-
BMPOBaHHbIM CYXXOEHNEM.

2.6.3.2. Ons obecueHeHUs U3-3a PECTPYKTYpU3aLMK B MOMb3y 3aEMLLMKA — B Cly4Yae MOfHOro NoralleHnst pecTpyk-
TYpUPOBAHHOM 3a0MMKEHHOCTY (KPOME CIyyaeB, Koraa O4HOBPEMEHHO C NoralleHUeM BO3HMKAET HOBasi 3a0MKEHHOCTb) U 06-
CNYXUBaHUS NPOYEN 3al0MKEHHOCTU 6e3 PecTpyKTypusaumuii U NPOCPOYEK, NPEBLILLAIOLLIMX CPOK, MO3BONSAOLWMA OTHOCUTL 3a-
[OJKEHHOCTb K OMepaLyoHHON, B TEYEHWUE CPOKa HE MeHee 3 Mec. Nocne noralleHust pecTpyKTypUpOBaHHOMW 3a0MKEHHOCTU.

23 KpoMme cny4yaes

e HaJM4us PbIHOYHBIX KOTUPOBOK MO TOPryeMoli 3aA0/KEHHOCTU KOHTpareHTa/aMnTeHTa;

e ocnapvBaeMoli 3a40/KEHHOCTY MO MeHAM U WTpadaM — 40 MOMEHTa NoJly4YeHUs UCMOJSTHUTENbHOMO INCTa.
24 Cnpan Ans NPOCTOTLI MOXET U3MEPATLCS KaK pasHuLLEA MeXay JOXOAHOCTbI0 06nmrauum u G-KpyBOI Ha CPOK, PaBHbIN Ar0paLum o6 nvrauym.
25 Hanpumep, yBorbHeHvie 6e3 nepexofa Ha HOBYIO paboTy SBRSieTCs NpU3HakKoM oBecLie HEHUs!, MPK YCTPOIICTBE HA HOBYIO paboTy 3840 HKe H-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes obecLieHeEHHO Yepe3 6 Mec.

AKUMOHepHOoe 06LecTBO «YnpaBnstowas komnaHus «MepBasi» TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



2.6.3.3. B cnyyae nonydeHus uvHcopmaumn O npekpallieHnn cynebHoro/yronoBHoOro npecnegoBaHus 3aem-
LMKa/KoHTpareHTa nytem onpasgaTtenbHoOro npurosopa nubo npekpaweHus gena. MNpy 3Tom B cnyYyae MMPOBOTO COrMnalleHus
MeXay 3aeMLUKOM/KOHTPareHToM 1 UCTLOM YNpasnsioLlas KoMnaHus obsisaHa npoBecTU OLEeHKY (hMHaHCOBOrO COCTOSIHUS C
y4eTOM M3BECTHbIX UMK NpeanoraraemMbiX yCroBuii MUPOBOro CornatleHus.

2.6.3.4. [nsa 06s3aTenbCTB KOHTpAreHTa, KOTopble cTany 06ecueHeHHbIMM U3-3a HapyLEeHNsT YCIoBUIA 06CnyxXnBa-
HMSA No Apyrum 0683aTenbLCTBaM KOHTpareHTa/aMnTeHTa, — B Clydae noralleHusi peCTpyKTy pUPOBaHHOW MUIM MPOCPOYEHHON 3a-
[OOJTKEHHOCTU M 06CNY>KMBaHUSA BCEN NPOYeEl 3a0JIKEHHOCTM 6e3 HapyLLUEHWIA YCITOBUI UM PECTPYKTYPU3aLmii B TEYEHNE BCErO
nepuoaa Ao noraweHns n 6 mec. nocne noraweHns NpobreMHon 3a40IKEHHOCTY.

2.7. PacueT cnpaBeAnMBOM CTOMMOCTU aKTMBa C y4eTOM NpU3HaKoB 06ecLeHeHus (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBeanueas CTOMMOCTb akTvBa Npy BO3HUKHOBEHWM NPU3HaKoB 06ecLIeHEHNsT oNpeaensaeTcs nNo MeToay
NPVBEAEHHON CTOMMOCTY ByayLIMX OEHEXHbBIX MOTOKOB, YYUTbIBAA KPEAUTHbIE PUCKU YEPE3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMy4YaeB, ONMUCAHHbBIX HDKE B 3TOM NyHKTe. BepoaTtHocTe aedonta PD(T(n)) onpegensertcs c
Yy4YETOM NMONOXEHWI, YCTAHOBIEHHBIX B pa3gene 4.

2.7.2. [ns oueHkn cnpaBennvBoOi CTOMMOCTM NpaB TpeboBaHui Mo akTueam (goroBopam) PoHaa Kk rsnyecknm
nvuam go HacTynneHus gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonb3ayetca dopmMyna 2, B KOTOPOU Kaxaoe nponsse-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTca B COOTBETCTBMU C NOPSAKOM, YCTaHOBNEHHOM B pasaerne 6. [ins
OLEHKM KpeauTHO-06eCLIeHEHHbIX aKTMBOB MCMoNb3yeTcs 3HadYeHne CoR ans cragum 2.

2.7.3. [ns npocpoyeHHON YacTn 3agomkeHHocT B ®opmyrne 2 B kadecTtBe (Tn) npuHumaeTcs 1 oeHb, ecrv Mo-
TUBMPOBAHHbIM CYXXIEHUEM HE YCTAHOBINEH UHOMN CPOK.

UHebopmauusi o0 8bisieNieHHbIX rpu3Hakax obecueHeHUsl U 8bixo0e U3 cocmosiHUsI obecueHeHusi npedocmasrnsemcsi
Ynpasnsrowel komnaHuel 8 Crieyuanu3uposaHHbIl dero3umapuli He no3oHee cnedyroujezo paboyezo OHA 3a OHEM B03HUKHO-
8eHUs npusHaka obecueHeHuUs unu ebixo0a U3 cocmosiHusl obecuyeHeHus (npu ycnosuu, Ymo UHgopMayusi 0 803HUKHOBEHUU
rnpusHaka obecuyeHeHus unu ebixoda U3 coCmMosiHUS 0becuyeHeHUs NpPsIMO Unu KOC8eHHO Habnwdaema Ynpasnsrouwel Komna-
Huel).

Pasgen 3. OueHKa akTUBOB, HaxoOALMXCA B COCTOAAHMM AedonTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA e donTa Ans pasfnyHbIX BUOOB 3a00/HKEeHHOCTM.

[e6uTtopckasn 3agomkeHHOCTb/06A3aTenLcTBa Ae6UTo-

Cpok
pPOB/KOHTpPare HTOB/3MUTEHTOB/3ae MLLUMKOB

O6si3aTenbCTBa Mo 06nvraumsiM pOCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOB 28 7 / 10 pabounx gHewn

Ob6sasatenbcTBa Mo BbiNnaTe 4oxo4a no A0NeBbiM aKTUBaM POCCUNACKUX/MHO-

27 25/ 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

Ob6s3aTenbCTBa HAa MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHBLIX UHCTPY-

MeHTOB, pblHke PEMO 5 paGounx aHen

MHasa 3agomkeHHOCTs M3NYecKkmX 1 ropugmdeckux nuu nepeg NMNN® 90 kaneHaapHbIX AHEN
3.2. B oTHoweHuUM ropnanye ckux nuuy geonT n npupaBHUBaeMble K HeMy COObITUSI yKa3aHbl HUXe:
3.2.1. HapylleHne ycrioBuin noraweHus unu BbinnaTtbl NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takke JoOoro MHoro

o6s13aTenbCTBa Ha Cpok, 6onbLuMi, Yem yka3aHo B N.3.1, B cryyae ecnu gaHHas MHopmMaumsa npsiMo v KOCBEHHO Habnogaema
Ynpasnsowen KomnaHnen.

3.2.2.  OdwmupmanbHoe onybnmkoBaHue B COOTBETCTBUM C dheaeparbHbIMU 3aKOHaMU Y MHBbIMW HOPMaTUBHBLIMU Mpa-
BOBbIMM akTamun Poccuiickon ®enepaumm nnm MHOCTPaHHbLIX rocyaapcTB MHOpMaLumM O NPOCPOYKE UCMOSHEHUS AMUTEHTOM
CBOWX 00A3aTeNbCTB;

3.2.3. OdmupmanbHoe onybnmkoBaHue peLleHust o NpuaHaHum 6aHKpoTOM.

3.2.4. OdmupmanbHoe onybrnnkoBaHWe peLLeHns O Hayarne npuMeHeHus npoueayp 6aHKpoTcTBa — Co AHA onybnu-
KOBaHMs1 cOOOLLEHNsI A0 AaTbl, peaLIecTByOLEe aaTte onybnvkoBaHns coobLyeHms 06 okoHYaHUM NpUMeHeHUst npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwmumanbHoe ony6nukoBaHue nHopMaumm o NMKBUOALMMN KOPUANYECKOrO NuLa, 3a UCKIMYEHNEM CIyYaeB
MornoLleHus 1 NPUCoeNHEHNS.

3.2.6. MpucsoeHne 3aemMwimky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co CTOPOHbI peATUHIO-
BbIX areHTCTB.

26 [laHHbI CPOK MCMOMb3yeTCS TOMBKO B Criyyae HanmMuus COOBLUEHWI OT AMUTEHTA, areHTa UM MHbIX YNOJSIHOMOYEHHBIX JIUL, O HaMepPeHUM Kc-
nosHUTL 06si3aTenbCcTBa B ONvkanlumMe OHW, T.e. 0 TEXHUYECKOM XapakTepe nNpocpoYku. B cnyyae oTtcyTcTBms Takmx coobLueHuin nnbo B crnyvae
06bABNEHMs1 0 aedonTe AedONT CYMTAETCA HACTYNUBLUMM CO [HSI, CIieaYIOLLEero 3a yCTaHOB e HHbIM CPOKOM MCMOSTHE HUSt 00A3aTeNbCTB.

27 [1aHHbIN CPOK MCMOb3YeTCA TOMBKO MPY HANMYMU COOBLLIE HUI O BbiNmaTe AVBMAEHOIOB OSMUTEHTOM.
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3.2.7. OO6HapyxeHne KpeauTopoM HEBO3MOXXHOCTU 3aeMLUUKa MCMONHUTL 0bsi3aTenbCTBa B CUIY KaKMx-NMbo ob-
cToaTenbCTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHolweHUU chnanyeckmx nuu K aedonTty npupaBHMBalOTCA crieaytouime cobbITUA:

3.3.1. HapylweHus ycrnoBuit noraweHnsi Unu BbinmaTtbl NPOLEHTHLIX JOXO40B MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MNP, a Tarke noboro nHoro obsa3atenscTea gebrutopa Ha cpok Gornee Yem ykasaHo B n.3.1., B criyyae ecnu gaHHas nHgopmaums
NPSIMO UMM KOCBEHHO HabnogaeMa y4acTHUKOM PbIHKA.

3.3.2. OdwmupmanbHoe onybrnmkoBaHWe peLlleHus o NpusHaHum nuua 6aHKpoToMm.

3.3.3. OdwmumanbHoe onybnnkoBaHme peLLeHusi 0 Havane NpMMeHeHus K nuuy npoueayp 6aHKpoTCcTBa — CO AHA ony6-
nukoBaHus coobLleHus 0o AaTbl, NPeALecTByoLen AaTte onybnmkoBaHns coobLleHuss 06 OKOHYaHUKM MPUMEHEHUs npoleayp
OaHKpoTCTBA.

3.3.4. TlonydyeHue cBefeHuii 06 OCyOeHWMU (PU3NYECKOro NuLa Mo YroroBHbIM MPECTYMNNeHnsaM (KpoMe cryyaes
OCYXXO,EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHune cBeneHuin 06 06bsiBNEHMM manyeckoro nuua nponaswmm 6e3 BecTu.

3.3.6. Tlony4yeHune nHopMaLmmn 0 HACTyNEHUN CMepTU hU3NYECKOro nuua.

3.4. HedonTt no pa3nMyHbIM aKTUBaM, OTHOCSLUMMCSI K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedonTa no 04HOMY aKTUBY OCTarbHble aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
CUMTalOTCA HaxoaaLWmMMUCs B AedonTte, caM KOHTpareHT (3aeMLUUK/AMUTEHT) cYMTaeTca HaxoaaLWwmMes B AedonTe.

3.4.2. He obecneyeHHble 3arnoroM HeOBWKUMOCTU, CTPAXOBKOW NGO 3anorom NUKBUAHbLIX LEHHbIX Bymar nopyuyu-
TENbCTBA M rapaHTMM HaxoasLLerocs B edonTe KOHTpareHTa He NPUHYMalOTCS B pacyerT.

3.4.3. B cny4ae HacTynneHusi cobblTui, NpUpaBHEHHbIX K 4edonTy, SMUTEHT/KOHTpareHT/nebutop/3aemMmk cumTa-
€TCs Haxo4sAWMMCHA B COCTOSAHUM AedponTa, BCe aKTUBbI, OTHOCALUMECH K HEMY, CYMTAIOTCH HaxXoAAWMMNUCS B COCTOAHUN Oe-
donTa.

3.4.4. YnpaBnswowas KOMNaHusa fnpu MOHWTOPUHIEe 3a[0JKEHHOCTUM YYUTbIBaeT MPUHAONEXHOCTb KOHTpareHta K
rpynne koMnaHui. Mpu BO3HUKHOBEHUW COObITUS AedonTa Y XONAMHIOBOW KOMNaHUM NGO y KIoYeBbix?® koMnaHwii rpynmbl, K
KOTOPOW NMPUHAANEXUT KOHTPAreHT, U nony4eHun nHopmaumnm o6 3Tom YnpasnsaioLwen KOMNaHnen, KOHTpareHT Takke cumta-
€TCA HaxoAALMMCa B COCTOSIHUM AedonTa (3a UCKIoYEeHeM CryyYaeB, Koraa KOHTpareHT nMeeT nybnunyHbie KOTUPOBKM akLmi,
A0MroBbix 0683aTenbCTB UMK NPON3BOAHBLIX MHCTPYMEHTOB M 3TV KOTUPOBKU HE MOKa3biBaOT NPU3HAKoB 0becLeHeHns, a Takke
criyyaeB, KOrga KOHTpareHT NpofosmkaeT obcnyxmBaTte 4ONT NOCHE HACTYNeHWs cobbiTus gedonTta y KOMNaHWn rpynnel, K Ko-
TOPOW OH MPUHAANEXMT).

3.5. OueHka cnpaBe4nMMBON CTOMMOCTU aKTUBOB, Haxoaswmxcsa B geconte
[Ina Bcex knaccoB akTMBOB, HAXOOALWMXCSA B COCTOSAHUM AedonTa, cnpaBeanusas CTOMMOCTb akTvBa onpegensercs B

cooTBeTcTBMM ¢ Dopmynon 2, npu atom PD(T(n)) npuHumaeTca paBHbiMK 1.

3.5.1. 3apgomxeHHOCTb U3NYECKUX NULL, OLIeHBaeMas A0 HacTynneHus cobbituin gedonTa ¢ ucnosnb3oaHmem Cost
Of Risk, ¢ gatbl (Bknto4asa) HacTynneHusa gedonTa unu NnpupaBHEHHbIX K HeMy COObITUIA oueHnBaeTcs B obwem nopsgke, ¢ uc-
nonb3oBaHnem PD n LGD. Npu aTtom 3HaveHre PD ansa Takon 3agomKeHHOCTM NPUHMMaeTC paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpareHT/aMUTEHT HaxoaAUTCSA B COCTOSIHUM GaHKPOTCTBA

3.5.2.1. CTOMMOCTb NPUHMMaETCA PaBHOW HyIto No TpPebGoBaHNAM Ha noralleHne OCHOBHOIO Agornra (nonHoe/yacTuy-
HOe, CPOK KOTOPOro HACTYMuI1) Y NPOLEHTOB, 3@ UCKINIOYEHNEM [0Mra, OLIEHMBAEMOro OLIEHLLNKOM 1 06eCcrneveHHOro TopryembiMun
LieHHbIMK Bymaramm, HeABWKMMOCTbBIO, OMUMOHHBIM COrfalleHnem, CTPaxoBKoM NIMBO NOpyYnTenbCTBOM TPETbUX NUL; OLEeHKa
AOMXHa NPOBOANTLCH C Y4ETOM CPOKOB M BO3MOXHOCTM NOMYyYeHWs BbINnaTt npu peanusaummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOr0O 3KCNEPTHOro (MOTUBUPOBAHHOTO) CYXAEHNS YNpaBnatoLLen KoMIaHnun.

3.5.2.2. CToMMOCTb MPUHUMAETCH PAaBHOW HYMIO NO BCEM BblMyCkaM AOMNTOBbIX LeHHbIX Bymar amuTeHTa, Bcem nve-
rowmumes TpeboBaHNAM K IMUTEHTY NO BCEM BbiNyckam LieHHbIX Bymar, Bkntoyas TpeboBaHmnsa Ha BbinnaTty KyNnoHHOro goxoAa 3a
npeablayLume KyrnoHHble nepuoabl, BCemM Npo4nm TpeboBaHWsAM KOHTpareHTy, 3a UCKIMIOYEHeM Criyyaes, Korga y AaHHoro Tpebo-
BaHWsA (BbiNycka LieHHbIX ByMar) MMetoTCst pbIHOYHbIE KOTUPOBKM NTMBO MMEeeTCs OTHET OLEHLLMKa AaBHOCTbLIO He Bonee 6 mec. 40
MomeHTa oueHkn CHA, cosgaHHbIv nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpy ncnonb3oBaHWUM OTYETA OLEHLLMKA MPU MOSBNEHUM HOBOW MHADOPMALIMK O CHDKEHNW BO3MOXHOCTH BOCTPeboBaHNA
3a[0IKEHHOCTU UMW CHKEHNW OLIEHKN MOTEHLUManbHbIX CYyMM K MOMYYEHUIO yNpaBnsAoLLas KOMnaH1s [OMKHA B CPOK He Bonee
2 Hepernb NOMYYMTb HOBbIN OTYET OLEHLUMKa N0 NPUHATE CTOMMOCTb 3340/KEHHOCTU PaBHON HYIIO.

3.6. Bbixog u3 cocTosiHuA AedonTa (nepexoq BO3MOXEH TOJNILKO B COCTOSIHME 06ecLeHeHust).

3a0MmKeHHOCTL NepecTaeT CYUTaTbCS AedONTHOM B CreayoLLMX CIyYasX:

3.6.1. B cnyyae pecTpykTypusaumm 0edonTHOW 3a00/MKEHHOCTU KOHTpareHTa nepeg hoHAoOM nocne cobbiTus nep-
BOro 0GCNyXuBaHva gonra.

3.6.2. Ecnu sagonkeHHOCTb Gbina npusHaHa g4edonTHol 13-3a gedosita KoMNaHWii rpynnbl, K KOTOPO NPUHAANEXNT
KOHTpareHT — nocne ny6nnyHoro o6bsIBNEHNs 0 PecTpyKTypu3auum nMbo MMPOBOM COralLeHuu.

28 CnncoK KIoYeBbIX KOMMaHUM rpynnbl, K KOTOpOﬁ NPUHaAONEeXUT KOHTPAareHT, CoCTaBideTca YHpaBnﬂmmeﬁ KOMMaHWEe CaMOCTOSITE NMbHO.
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3.6.3. B cny4ae BO30OHOBEHUS OOCNY>XMBAHWS 4ONTa Mo rpaduky.

3.6.4. B cnyyae nony4eHus uHopmaumm o npekpaLleHn YyronoBHOTO NPEeCnenoBaHns 3aeMLLMKa/KoHTpareHTa ny-
TEM onpaBaaTenbHOro npurosopa nNubo npekpalleHust aena, a Takke B criyydae npekpaiieHus gena o 6aHkpoTtcTee. [Npu aTom
YnpasnstoLasi KoMnaHusi o6si3aHa NpoBecTy OLEHKY (DMHAHCOBOrO COCTOSIHUS C y4€ TOM M3BECTHbIX U Npearnonaraembix ycrno-
BUIA MMPOBOTO COMMaLLEHUS.

3.6.5. B cnyyae nosiBneHus msnyeckoro nuua, oobaBneHHoro paHee nponasLwmm 6e3 BecTu, 1 BO306HOBNEHUs 00-
CNYXVBaHUS 3a40MKEHHOCTY.

UHghopmayusi 0 8bisierieHHbIX cObbIMUSIX, MpupasHU8aeMbix K 0e¢hosimy u o 8bixo0e KOHmMpazeHma u3 cocmosiHusi de-
¢onma, npedocmaesnsemcs Ynpaensowel komnaHueli 8 CrneyuanusuposaHHbili deno3umapull He no30Hee criedyrouieso pa-
604e20 OHs1 3a Oamoli 803HUKHOBEHUSI Mako20 cobbimusi (pu ycrosuu, Ymo UHGhopMayusi 0 803HUKHOBEHUU MakKoeo cobbimusi
MPSIMO UNU KOCBEHHO Habntodaema Ynpasnsrouwel komnaHued).

Paspen 4. NMopsagok onpegeneHus PD no 3agomke HHOCTU lopruanye CKUx nuu.

4, dTanbl onpegeneHua BepoATHOCcTU AedonTa (PD) No 3afo/mke HHOCTU IOpUANYE CKUX NULL:
1) onpepensieTcs rogoBasi BEpOSTHOCTb AedonTa KOHTPareHTa;
2) npu HEOBGXOAMMOCTU OCYLLECTBISIETCS KOPPEKTUPOBKA Ha 0becLieHeHNE;
3) B NPeAyCMOTPEHHbIX HACTOSALMM PasgenomM crnyyasix ocyLlecTBNsSeTcs AONOMHUTENbHAsA KOPPEKTUPOBKA Ha
CPOK E€HEXHOr0 MOTOKa, K KOTOPOMY ByAeT NPUMEHSTLCS AaHHas BEPOATHOCTb AedonTa

4.1. BeposTtHocTb aedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTca credylOWMMNU MeTogaMu:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa peiT1Hra O4HOro U3 MeXAyHapoaHbIN PENTUHIOBbLIX areHTCTB - Ha OCHOBa-
HUM NYGNUYHBIX OCTYMHbIX AaHHbIX N0 BeposaTHOCTsIM AedonTa (PD) peiTuHrooro areHTctea Moody's, ny6numkyeMoro Ha cante
areHTCTBa B COCTaBe OT4eTa MO eXeroqHOMy UccrnenoBaHuio kopnopaTtueHbix gedonToB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEW pPenTMHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs 3HadeHne PD gns cpoka 1 roga;

4.1.1.1. [Ons uenew onpeneneHusi UICNonb3yeMoro periThHra KoHTpareHTa / SMUTEHTa aHanU3npyTCa PEVTUHTI, NpU-
CBOEHHble MexayHapoaHbIMU perTUHroBbiMK areHTctBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuusi penTUHra, NMPUCBOEHHOrO HECKOMNbKMMWU PEWTUHIOBLIMW areHTcTBamu, BblOupaeTcs
HaVMEHbLUNIA PEATUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIA PEATUHT MPUCBOEH PENTUHIoBbIM areHTcTBoM S&P unu Fitch, To B cooTBeTCTBUM C NpuUno-
XeHuem [1 onpegensieTcs COOTBETCTBYIOLWNIA eMy PEUTUHT OT areHTcTBa Moody’s;

4.1.1.4. [Ons otobpaHHOro perTuHra Ucnosb3yeTcsl BepOSATHOCTL AedonTa B COOTBETCTBUM ¢ N. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUSA penTUHra, npucsoeHHoro MPA, ncnonb3yoTcst peATUHIN, NPUCBOEHHbIE POCCUMCKUMM
penTuHroBbiMu areHTcTBamm JkcnepT PA n AKPA ¢ nocneaytoLwmm oT6opom penTuHra n npuBeaeHneM ero k wkane Moody’s B
cootBeTcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae oTCyTCTBUSI y KOHTpareHTa peiTuHra u Hanuuusi BbinyckoB obnuraumii - Mo OUEHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeauTHbIA cnpag obnuraumii 4aHHOTo KOHTpareHTa, onucaHHbii B MpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBMSA Y KOHTpareHTa periTnHra u OTCYTCTBMS BbIMYCKOB 0Onuraumin B criefyoLem nopsigke:

4.1.3.1. [nA KpynHbIX KOHTpareHToB, He oTHocAwmxcs K MCB (Bbipydka 4 mnpg py6. n 6onee B rog) npumeHseTcs
cpenHasa BepoAaTHOCTL AedonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM OTYeTa MO eXerogqHoMy uccneno-
BaHWIO KoprnopaTtusHbIX gedonTos (Annual default study) ¢ npuMeHeHneM COOTBETCTBUSA YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs sHaveHvne PD ansa cpoka 1
roA;

4.1.3.2. [Onanpegnpuatun MCB (Manbivi u cpegHuii GBu3Hec) NpuMeHseTCs CTaTUCTUYECKUI YyCpeQHEHHbIN nokasaTernb
AedonToB B 3aBUCUMOCTW OT OTpacnu, npueeaeHHsIn B MNpunoxenun . KOpugmyeckoe nuuo otHocuTes K kateropun MCB B
crnyyae, ecnv Ha faty oueHku yncnuTcs B peectpe MCB?® unu ecnu ero Bbipydka coctaBnsieT MeHee 4 mnpa. py6. B roase.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUDULMPOBATL NPUHAANEXHOCTb kKOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenaptameHT dmnHaHcos, PIYT, MYT1 n T.0., HE UMetoLLMEe MEeXAYHAPOAHOro PeruTUHra), TakoON KOHTPareHT OTHO-
CUTCSH K KaTeropmm KpynHbIX 3aeMLLMKOB.

4.2. KoppekTtupoBka BeposaTHOCTM Aed)onTa B OTHOLEHUN OGECLEHEeHHOW 3af0IDKeHHOCTU, He Haxops-
wencsa B gecponre.

4.2.1.  [OnAa obecLeHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBISETCHA B Crieaylolem
nopsgke:

4.2.1.1. T[pun ucnonb3oBaHUN PEVTUHIOB PEVTUHIOBBLIX areHTCTB — MyTEM MOHWXEHNS penTuHra Ha 1 ctyneHb. MoHu-
XeHne Ha Bonbluee KONUYeCTBO CTyNeHen oopMIaeTcs MOTUBMPOBAHHBIM CyXXAEHUEM YNPaBnstoLLen KOMNaHuw.

4.2.1.2. [Onsa obecLeHeHHOW 3aA0MKEHHOCTUN KPYMHBLIX KOHTPAreHTOB NCMOSb3yeTcs BEPOSATHOCTM AedhonTa Ansa caMomn
XyALwen pentuHrosou kateropum (Ca-C).

2% https://ofd.nalog.ru/
30 https://bo.nalog.ru/
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4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-manyeckux nuy, npumensetcss CoR, paccunmTaHHbIN ons
cTagun 2.

4.2.1.4. Tpu oueHke gna MCB, gnsa KoTopbix HE onuMcaH cnocob pacyeTta, BEPOATHOCTbL AedonTa bepeTcsi paBHOM
cpenHen BenuumHe mexay 1 v BeposATHOCTBIO AedhonTa AN He 00eCLEeHEHHOro akTuBa/3aformkKeHHOCTU C OKpyrneHvem o 4
3HaKoB nocne 3ansiToun.

4.2.2. [na o6ecLieHeHHbIX MPOCPOYEHHbIX AEHEXHbIX NOTOKOB 3! BEeposATHOCTL AedonTa paccuMTeiBaeTcsa B COOTBET-
cteum ¢ opmynon 3:

®dopmyna 3.

PD(t)npocpou = PD + *x (1 — PD)

T+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTb AedhonTa Ans NPOCPOYEHHON Ha t LHEN 3a40IIKEHHOCTM C MOMEHTA MPU3HAHUS MPOCPOYEH-
HOW 3aJ0SIXXEHHOCTU He onepaunoHHon. [lonyyeHHoe 3HaveHve onpeaenseTcsa Ao 4 3HaKoB Nocrie 3ansToun.

T — CpOK 4NSA NPU3HAHUA JaHHOro TMna 3a40/MKEHHOCTU AeONTHOMN,

PD onpegenseTtcs:

- B CIyYae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NMpU3Haku 06eCLEHEHNS UHbIE, YEM NPOCPOYEHHAs 3a40JIKEHHOCTL - Kak
rogosasa PD B cooTtBeTCcTBUM C N.4.1;

- B CIyyae, eCnu rno KOHTpareHTy UMETCH 4ONOMHUTENbHBbIE MPU3HaKM obecLeHeHNs - kak rogosasi PD, ONOMHUTENBHO
CKOppeKTupoBaHHasi B cootTBeTcTBun ¢ n.4.2.1

4.3. B cnyyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISiBNeHbl NPpU3HaKu o6ecLeHeHusl, UMeeTCsl ogHOBpe-
MeHHO He CKOJIbKO 3aA0ImKeHHOCcTeM, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLue My 3Ha4yeHuro us PD, paccuun-
TaHHbIX B COOTBETCTBUM € N.4.2.1-4.2.2. [pn 3TOM No KaxxAoMy 13 o6ecLeHeHHbIX MPOCPOYeHHbIX 065A3aTeNnbLCTB, AOCTa-
TOYHO onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCS e My Csl K AaHHOMY 065s13aTeNnbCTBY, C HAUOONbLUMM CPO-
KOM npocpoYku. NMonyyeHHoe Takum o6pa3om 3HaYeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06A3aTeNibCTBaM KOHTp-
areHTa, nocre 4ero fno HenMnpPoOCpPoOYeHHbIM AEeHEXHbIM NOTOKaM AOMNOMHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4, KoppekTupoBka BeposiTHOCTU AedonTa KOHTpareHTa Ha CPoK AeHeXHOro noroka
4.4.1. Ansa kaXaoro AeHeXHOro notoka paccyutbiBaetcst PD, ucxons na PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEeKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOoKa:

. KoppekTvpoBKka Ha CPOK AEHEXHOro NOTOKa He OCYLLEeCTBSEeTCA A0 MOMEHTa NepBOro norawleHns no 3agorn-
XXEHHOCTW, B Cryyae, ecnv CpoK A0 AaTbl AEHEXHOro noToka He npeBblWwaeT 1 roga oT AaThl OLEHKN 1 BepOSATHOCTb AedhonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedionTa Ans Hauxyawero pentuHrosoro rpeiga (Ca-C)%2 no gaHHbIM oT4eTta (Annual
default study) pevntuHroBoro areHTcTBa Moody'’s (ons topugmyeckmx nuu, He asnsaowmummnca MCB) unmn HanxygLien BeposTHOCTU
Aedonta Ansa Takoro aktmea u3 kateropunm MCB (npu oTCyTCTBMM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, BbIBOASLLMX 3a40KEH-
HOCTb M3 COCTOSIHUS OMnepaLyMoHHON);

. KoppekTupoBKa Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBMSEeTCs, B Criyvae, ecrnun CPoK A0 AaTbl EHEXHOro
NnoToKa He npeBbIlaeT 1 roga oT AaThbl OLEHKM U Y KOHTPareHTa MMetoTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbIBOASILLME 334011-
XXEHHOCTb M3 COCTOSIHWNS OMepPaLMOHHON.

B cnyuae, ecnu koppektupoBka PD Ha CpoOK AeHEXHOro notoka He OCyLLeCTBNAETCH, BEPOSTHOCTb AedhonTa Ang ge-
HexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedornTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins1 KOPPEKTUPOBKM BEPOATHOCTM AedhonTa Ha CPOK AEHEXHOro NoToka ucnonb3yetca hopmyra pacyeta Bepo-
SATHOCTW AedhonTa No NoAXoAY OLEHKU MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacyeT BepossTHOCTU AechonTta No MeTody OLEeHKU UHTEHCUBHOCTMU.
D
PDp, =1—(1—PD)365

roe,

PD — BeposATHOCTb AedhonTa KOHTpareHTa, paccuMTaHHas B COOTBeTCTBUM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeW 00 noraweHns/odepTbl 4EHEXHOrO NOTOKa;
3HaveHve PDp okpyrnsetcs 0o 4 3HakoB nocrne 3ansTon.

31 YcknoyeHre cocTaBrseT 3a00MKeHHOCTb, 0becLeHeH1e Mo KOTOPOI pacCcyMTbIBAOCh paHee ¢ NMOMOLLH AaHHbLIX Mo Cost of Risk no nopt-
densim 6aHKoB.

32 BepoATHOCTL AedorTa MOXeT MPEBbILATL BEPOATHOCTL AedorTTa A HAaUXYILIeN KaTeropun KadecTea, B CriyyYae BbiSIBNEHUsI MPU3HAKOB
obecueHeHUs B OTHOLLEHWUW KOHTpareHTa.
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4.5. CooTBeTCTBME LKAl PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBUE LKA PENTUHIOB yCTaHaBnmBaeTcs B cootBeTcTBUM ¢ Tabnuuen 1 Mpunoxexus M.

45.2. CooTBeTCTBME PENTMHIOB NepecmMaTprMBaeTCs B 3aBUCUMOCTU OT N3MeHeHust perTuHra Poccuinckon depepa-
LMK, NPUCBOEHHOrO POCCUNCKUM PEWTUHIOBLIM areHTCTBOM MO HaUuMOHaNbHOW PENTUHIOBOW LUKarne 1 (Unn) MHOCTPaHHbLIM pen-
TUHIOBbIM @areHTCTBOM MO MeXAyHapOoaHOW PENTUHIOBOW LUKarne.

4.5.3. CooTBeTCTBME PEWTUHIOB MNepecMaTpyMBaeTcs B Cllyvyae W3MEHEHUs PEeNTUHIOBbIX LUKan PenTUHrOBbIX
areHTCTB.

4.6. MopAaaok ncnonb30BaHUA PENTUMHIOB M yYeTa AeMICTBUN PEUTUHIOBbIX are HTCTB.

4.6.1. [OnA onpepeneHns KPeaAUTHOrO pPernTUHra UCNOMNb3ylTCHA AaHHbIE PENTUHrOBbIX areHTCTB B COOTBETCTBMM C
NopsiIKOM, YCTaHOBMNEHHbIM B pasaene «O6wume nonoxeHus». MNpu oTCyTCTBUN KPEAUTHBLIX PENTUHIOB MEXAYHAPOOHbIX PENTUH-
roBbIX areHTCTB UCMONb3YI0TCS KpeaUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [1py OLeHKe NHOCTPaHHbIX SMUTEHTOB
YUUTBIBAIOTCA TE XKE PENTUHTI.

4.6.2. B uensx HacTosLwero pasgena ucnonb3yeTcsl KPEAUTHBIA PEUATUHT MO LIKane pedTUHroBOro areHTcTea, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOrO Aorra.

4.7. [Ons aKkTMBOB KOHTpareHTa, HaxoAslerocs B cocTosiHuu gedonTa, PD ycraHaBnuBaeTcsi paBHou 1.

4.8. [na 3agomkeHHOCTU, 06ecne4YeHHON NOPYYUTENIbCTBOM, FrapaHTUe i, ONMLMOHHbIM COrnallie HUeM UCnosb-
3yeTca PD nopyuutens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrnallueHuo Ha obecneyeHHyo YacTb 3a40MKeHHOCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuitenem no 3agomkeHHOCTM IOPUANYECKOrO Nnua BbiCTynaeT dmanyeckoe nuuo 1, HaobopoT, TO UCNONb3y-
€TCs HaMMeHbLUee M3 rogoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomnxHuka.

[nga 3apgornmkeHHOCTU, 06ecnevYeHHOoN CTPaxoBKOoMW, Ncnonb3yTes PD gomkHuKa no AoroBopy (akTuey).

Pazpen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaH1Un pe ATUHIOB Me XAy HAPOAHbLIX Pe UITUHIOBbIX areHTCTB (B TOM Y/Cre Npu nepexoae
K perTuHram yepes KOTUpPOBKM obrnurauun) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oTyeTa MO eXerogHoMy
uccrnegoBaHuio kopnopatueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropusoHTe 1 rog B COOTBETCTBUU C NPUHAONEXHOCTLIO PEUTUHIA KOHTpareHTa / aMuTeHTa
K rpynne penTuHroB, Ansa KOTopbix onpegensetcs Recovery rate;

YKasaHHbIN NYHKT NPUMEHSAETCH TONBKO B CryYyae HEBO3MOXHOCTM onpeaeneHnsa LGD B cootBeTcTBUM € . 5.13.

5.2. LGD ansa dmsuyecknx nuy u MCB npu oTcyTcTBUM 06Gecneye HUA npuHumMmaeTcsa paBHbiM 100%.

5.3.  LGD B npouLEHTHOM OTHOLLEHMU C y4eTOM obecrneyeHunss onpeaensieTcs kak OTHOLIeHUe Makcumyma mexay 0 u
pasHOCTbIO CYMMbI 3a40/KEHHOCTU U JIMKBUAALMOHHOM CTOMMOCTM oBecrneyeHnst K cymme 3ad0/KEHHOCT.

5.4. [nga 3agomkeHHOCTH, 06ecneyeHHON NopyYnTeNnbCTBOM, rapaHTUEN, ONMUMOHHBLIM COrfalleHneM UCMNonb3yeTcs
LGD nopyunTens, rapaHTta, KOHTpareHTa no OMUMOHHOMY COrnalleHuio Ha obecneyveHHy YacTb 3aformkeHHocTw, ecnn PD
KOHTpareHTa no gorosopy 6onbLie. Ecnu nopyuntenem no 3agomKeHHOCTU I0pMONYECKOro nNuLa BbICTyNnaeT usndeckoe nmuo
1, HaobOoPOT, TO MCNONb3YyeTCs HaMMEHbLLIEE 13 rOA0BbIX 3Ha4YeHn nokasatenen CoR nopyuntens n PD*LGD gomxHuka (cm. n.
4.8.).

5.5. [Ing 3apomkeHHOCTH, obecneyeHHO 10rOBOPOM CTPaxXOBaHus, B Clyyae ecriv TakoW [,oroBop 3aKMyeH Co CTpa-
XOBOW KOMMaHWen, MeIoLLEN YPOBEHb perTuHra He Hwke BBB- (Baa3) unu Bxoasuiei B CNMcoKk ogobpeHHbIX A4St CTpaxoBaHus
HeABWXUMOCTY NMobbiM U3 6aHKOB, yKasaHHbIX B [punoxeHunn b, obecneveHne npyHMMaeTcs Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTUpoBaHus (Popmyna 5 He npumeHsieTcs).

5.6. B uHOM cnyyae, ncnonb3yeTcsl OUCKOHTMPOBaHHas Cymma CTpaxoBku. [opsgok onpeneneHus OUCKOHTa
(discount), ctaBkn auckoHTMpoBaHus (R) n cpoka (Tex) yKkasaH B onucaHum gopmynel 5.

5.7. B kayecTBE NMKBMAALMOHHOW CTOMMOCTH 0BecneyeHns NpUHMMaEeTCsl AMCKOHTUPOBaHHAas CpaBeAnmBas cTo-
UMocCTb obecneveHuns / CTpaxoBkM No dopmyre:

®dopmyna 5.

33 Ecnn B ny6nnKyeMbiX MaTepuanax pelMTUHIOBbIX areHTCTB UCMNosb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npwm
aedonte (LGD) onpenensitotcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPpOLEHT BO3BpaTa No NPOCPOYEHHLIM BbiMsiaTaM, NPMBOAUMBIA areHTCTBaMMn AN KaXXAoro
pe’TUHra B eXeroAHbIX NccneaoBaHnsX.
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P
(1 +R) Tex/365

PV =3 * (1 — discount),

roe

PV — ouckoHTMpPOBaHHasA cnpaBeanunBas CTOMMOCTb obecrneyeHuns / CTpaxoBKu;

P - cnpaBegnuBasa cTtoumocTb 0becneveHusi, onpeaerieHHas B COOTBETCTBMM C HacToswmmm MpaBunamm onpegeneHus
CYA / cymma noKpbITUS 3a40KEHHOCTM MO JOrOBOPY CTPaxoBaHMS;

Tex — KONMMYECTBO AHeN OT AaTbl onpegeneHna CHA fo gatbl oxxugaemoro noctynneHns obecneyeHunst B cnyvae Hapy-
LeHns 0693aTenbCTB KOHTPareHToM, COrfacHo ycroBuam gorosopa. KonuyecTtBo AHen MoXeT OblTb OnpeneneHo Ha OCHOBaHWM
3KCMEePTHOro (MOTUBUPOBAHHOIO) CY)XXAEHMWS YPaBMsoLLE KOMNAHWUMW, ECITM CPOK HEBO3MOXXHO YCTAHOBUTb O4HO3HAYHO, UCXOAS
13 yCNoBWIA 4OroBopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[na 3agomkeHHOCTH, obecrneveHHoM 3anorom, Tex ONpeaensieTcs MOTMBUPOBAHHLIM CyxaeHneM. Cpok nonyyveHus ge-
HEXHbIX CPeACTB, MNOMYYEeHHbIX OT peanu3auun npegMeTa 3anora, onpegensieTcss Ucxo4s U3 ycnoBuin 4oroBopa 3anora u cyll-
HOCTW NpeaMeTa 3anora.

[nga sapgormkeHHOCTU, 06ecrnevyeHHo ,OroBOPOM CTPaxoBaHus, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BbiMnathkl No 4Oro-
BOPY CTpaxoBaHWsi MpU HacTynneHun gedonta KoHTpareHTa (MpuaHaHMM KOHTpareHTa HemnnaTexecrnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CYXXAEHWUSI YNPABASIOLLEN KOMMNaHWUKN, ECM CPOK BO3MELLEHNSA HEBO3MOXHO YCTAaHOBUTH OHO3HAYHO, UC-
Xo[s U3 yCNoBuWI JOroBopa.

[nga cnyvaeB cyaebHbix pa3dupaTtensCcTB (MnaHupyeMbIX UMK TEKYLLMX) C 3anorogarternieM unm CTpaxoBLUUKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEeB.

discount — AUCKOHT, onpeaenseMblii B CrieqytoLem nopsigke:

B oTHOLIEHWM 3a00MmKEeHHOCTW, 0OECNEYEHHON TOPryeMbIMY LIEHHbIMY By Maramu:

e N4 LUeHHbIX Bymar, ncrnonb3yembix Ans obecneyenns no coenkam PEMNO Ha MockoBckol upxke — COOTBETCTBYHO-
LA ONCKOHT ans caenok PEMO34;

e [N aKUUA MHOCTPaHHbLIX 3MUTEHTOB, TOPryeEMbIX HAa OpraHM30BaHHbIX pbiHkax ctpaH OJCP:

o  BXOASLWMX B MHAEKChl akumin ctpaH O3CP — kak cpegHun anckoHT ans caenok PEMNO Ha MockoBckol Gupke
13 TPEX aKLUUiA ¢ camblM BriM3kum No oGbeMy cpegHEMECSIYHBLIM 3a nocneaHue 6 mec. o6opoTomM;
O He BXogALWMX B uHaekchl akummn ctpaH OOCP — kak MakcuManbHbIv AMCKOHT Ang caenok PEMNO Ha Mockos-
ckon Bupxe ¢ akumamu ns nHgekca MMBB;

e ansa obnurauun ¢ pertnuHramm Moody’s , S&P unu Fitch — kak cpeaHuii anckoHT ansa coenok PEMO Ha MockoBsckon
Oupxe 13 cnucka Tpex obnuraumii, obnagaromx TakUM Xe PENTUHIOM (MO0 MeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropauunen.

B oTHOWeHWn 3agomkeHHOCTH, obecrneyeHHONn JOroBOPOM CTpaxOBaHMA (3a MCKIOYEHWEM Crydvasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBov KOMNaHum NPUCBOEH penTuHr Hmke BBB- (Baa3) n cTpaxoBas koMnaHus He BXOAMT B CIMCOK 0[,06-
PEHHbIX ANSA CTPaX0BaHWS HEABMKUMOCTW HU OAHUM U3 GaHKOB, yka3aHHbIX B MpunoxeHnn b — AUCKOHT paccunTbiBaeTcs B crne-
ayrowem nopsigke: kak PD ctpaxoBou komnaHum * LGD ctpaxoBow komnaHui. Ot6op PD Ans penTuHra cTpaxoBOW KOMMaHum
OCYLLECTBNSAETCHA B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B Pasgene 4.

e [Ecnuv cTpaxoBoW KOMMNaHWu He MPUCBOEH PENTUMHT U CTpaxoBasi KOMNaHMsA He BXOOUT B CMUCOK OAOOPEHHbIX Ans
CTPaxoBaHWs HEABWXUMOCTU HU OOHUM 13 BaHKOB, yKa3aHHbIX B [NpunoxeHun b, AUCKOHT paccunTeiBaeTcs kak PD ans pentunHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevtuHra Caa ocyLiecTBnseTcs B COOTBETCTBUU
C nopsigKkoMm, yctaHoBneHHbIM B Pasgene 4.

5.8. Mpu HanNnyMn NnopyuMTenbCTBa (rapaHTUI, CTPAXOBOK, OMLMOHHbIX COrMalleHWin) KPUOANYECKNX MWL, Ha BCIO Nnn
YacTb 3a0MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHUM OBECLIEHEHUS NO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHMS 3aJ0IMKEHHOCTU, ero oba3atenbcTBa NPUHMMAIOTCA B pacyeT ¢ y4eToM obecLeHeHns.

5.8.2. HeobecneyeHHble 06s13aTENBLCTBA NOPyYNTENSA/rapaHTa/CTpaxoBLUMKa, HAXOASILErocs B COCTOAHMN AedonTa,
He NpVYHUMaloTCs AN pacyeTa.

5.8.3. ObecneyeHHble 0bA3aTenbCTBa rapaHTa/mopy4nTens/crpaxoBLynka NpMHUMaTCS € y4eTom obecneveHns B
COOTBETCTBMM C MpaBuriaMmun, yCTaHOBNEHHbIMY HACTOSALLUM Pa3feroMm.

5.9. ObecneyeHre, HaxoasiLeecs B 3anore U npuvHaanexallee KOHTpareHTy, HaxogsleMycs B COCTOSIHUW fe-
donTa (B TOM Uncne B COCTOSAHMM BAaHKPOTCTBA), MOXET NPUHUMATBLCS TONBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU U
CPOKOB MONyYeHns 3arnora.

5.10.  [Ons xwunon Hegswkumoct LGD MOXeT npuHMMaTbCsl B pa3Mepe He MeHee YyeM 15% OT TekyLen cToumocTu
obecneveHus.

34 N akuui - pucK-napaMeTp Ans 3-ro AvanasoHa Ans pbIHOYHOTO pucka (CTaBKa puckKa NafeHus LeHbl), paccumTtbiBaembii AO «HKL» ans
cooTBeTCTByOLEN ByMaru; ans obnurauunii - pUcK-napamMeTp Ans 2-ro AnanasoHa Ans pbIHOYHOro pucka (CTaBka pucka naaeHus
LeHbl), paccumtbiBaeMbii AO «HKL».
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5.11. [na HEXMION N KOMMEPHECKOW XUMOW3® HEABMXMMOCTM — COIMAaCHO OLEHKE OLEHLLMKA, COENaHHON C y4eToM
CpoKa 1 nopsioka nonyyYeHus B pesynbTaTe B3biCKaHMS U Npogaxu obecneveHnst B cnyyae gedonTa, ¢ y4eToM NpuBeaeHus no
cpoKam Mony4veHnst K MOMeEHTY aedonTa.

5.12. B cnyyae nebutopckon 3a40mKEHHOCTM MO apeHae Npu UCNosib30BaHUM 06ecnednTeNbHOrO UM rapaHTUIHONO
[enosvTa AaHHbIN 4eno3nUT MOXET YUYMTbIBATbCA Kak NIMKBMOALMOHHAA CTOMMOCTb obecneveHns 6e3 AUCKOHTUPOBAHUS.

5.13. Onpegenexve LGD npu HanumumMm KOTUPOBOK NO NMyONMYHOMY AOMTY KOHTpareHTa nubo KoMnaHuim u3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonTta no ny6nmMyHoMy 4ONry KOHTpareHTa nmbo KoMnaHun 13 rpynmnbl KOHTpareHTa (ecnu gedonTt
[0Sl KOHTpareHTa BO3HWK M3-3a Aed)ornTa 3TOM KOMMaHMK ero rpynnbl, a cama 3aJ0MmKeHHOCTb obcnyxuBaeTca 6e3 HapyLleHun
yCrioBui foroeopa) ans oueHkn LGD ncnonb3yoTest (Npy HanmumMm) KOTUPOBKKU Ny6rimyHoro gonra. OTHOLWEHWE MOSTHON LieHbI
(ueHa 3akpbiTus (legal close) + HK) kK HOMuHany MoxeT GbiTb MCMONb30BAHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuuusa KOTMPOBOK NyGIMYHOro Aosra KOHTpareHTa, HaxoasLwerocs B 4edonTe, OTHOLEHWE NMOJTHOW
ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HOMMHanNy gonroeoro 06s3atenbLCcTBa MOXET CUMTATbLCA OLEHKOM Recovery Rate
Ons koHTpareHTa, LGD B aTtom cniyvae byaeT paBeH 1 — Recovery Rate. [JaHHbIi nOAX04 HENPUMEHUM AJN1S1 Cy4YaeB OLEHKU
Ccy60pPANHMPOBAHHOIO 1 BEYHOrO J0fra, eCiin TONbKO HEe MMeEeTCs KOTUPOBOK CaMoro oLieHMBaeMoro obsisaTenscraea.

[Ona uenen n.5.13. ncnonb3yetcsa ueHa 3akpbiTusa + HKL, No AaHHLIM Crieaytolwmnx UCTOYHNKOB:

e [1na obnurauunin pOCCUNCKNX 3MUTEHTOB U 06Mnraumini MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
cuMTbIBaKOTCA LieHbl BHEGUpPkeBoro poiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumm n HK no gaHHbIM MOCKOBCKOI GUpXK;

e [Ina uHbIX obnuraun — cnpaeennunBas LieHa, onpegeneHHas B COOTBETCTBMM C HacTosilwmmu lMpaBunamm
onpepenenus CYA, yBennyeHHas Ha pa3mep HaKOMMeHHOro KyrnoHHOro 4oxoAa;

e [Ina uenen HacTosWwero pasgena, 3HadyeHue Recovery Rate okpyrnsetca o 2 3Haka nocne 3anstow B Npo-
LEHTHOM BbIPaXXEHUN.

UHgpopmayusi o ueHHbIx bymazax, Ucnonb3yeMblX 8 pamkax Hacmosiweeo pasdesna, npedocmaensemcs Ynpasnswouel
KomnaHuel 8 crieyuanu3uposaHHbil Oerno3umaputi He no3oHee paboyezo OHS, cnedyrouezo 3a damou, Mo COCMOSHUK Ha KO-
mopyto onpedensiemcs cripagednusasi cCmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiuel MemoduKou.

Paspen 6. Pacyet COR.

6. Mpy ncnonb3oBaHuM onNsa pacyeTa CnpaBearMBoON CTOMMOCTU C y4€TOM KPEAUTHOrO pucka AaHHbIX 6aHKOB nnm
WHbIX OpraHnsaumin YnpaensoLiasi KOMNaHust y4uTbiBaET CreayoLmne nonoXeHus:
6.1. lNop HeobecneyeHHOW 3a40MKEHHOCTBIO B LIeNaX HacTosiLero MNpunoxeHnsa NoHMMaeTcsl 3a40IKEHHOCTb 3a UC-
KIKOYEHNEM 3a0MMKEHHOCTN, 06ECNEeYEHHON 3ar0roM XUIOoM HEOBMKUMOCTHM (MMOTEKA).
6.2. Npw ncnonb3oBaHun AaHHbIX 06 06ecLEeHEeHHOW 3aA0MKEHHOCTN YNpaBnsoLLas KOMNaHsa y4nTbiBaeT xapakTep
obecueHeHus nverLencs 3ag0mKeHHOCTU, B TOM YUCITE CPOK MPOCPOYKN.
6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemblie ons pacyeta crpaBeanvBoi CTOMMOCTU 3af40/MKEHHOCTU on3m-
YeCKMX Nnu.
Insa uenen pacyeta Cost of Risk B oTHOLeHWM HeobecneyeHHbIX MpaB TPeboBaHNs K hranyecknm nuuam Ucnonb-
3yt0TCst faHHble otyeTHocTM MCPO 3a 2022 r.. MAO CbepbaHk.
[ns oueHKn cTaH4apTHbIX aKTMBOB MCMonb3yeTcs 3HadyeHne CoR aons ctagum 1, Ans oueHku kpeguTHo-obecue-
HEHHbIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbLckue u npoumne ccyabl pusnyeckum nuuam
Twun noptdens Heobecne4YeHHbIN
cTagus KpeauTHoro noptdens 1 2

3028.30 | 175.70
BanoBasi cTOMMOCTb KpeauToB, MIpA. pyo.

pesepB noa obecLeHeHne KpeauToB, Mnpg. pyo. 87.6 38
2.89 21.63

CoR

Ins uenen pacyeta Cost of Risk B oTHOwWeHWUN NpaB TpeboBaHUst K U3MYECKMM NnLaM, 0BECneYeHHbIX He
MeHee YyeM Ha 80% OT HOMUHANBHOW CTOMMOCTY 3340/HKEHHOCTY 3a50roM XWNOoW HEeABWKMMOCTU, UCNOMb3YIOTCA AaHHble
otyeTHocT MCPO 3a 2022 r. [MAO CbepbaHk (Tabnuua 2).
Tabnuua 2

XKunuwHoe kpeautToBaHue manyeckux nuy,

3% Hanpumep, roCTUHMLbI, XOCTETbI U T.M.

AKUMOHepHOoe 06LecTBO «YnpaBnstowas komnaHus «MepBasi» TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



Twvn noptdens obecneYeHHbIN

cTagus KpeguTHoro noptdens 1 2
7 144.30 348.00

BanoBasi cTOMMOCTb KpeauToB, Mnpad. pyo6.

8.70 18.90
pesep. nog obecueHeHre KpeamTos, mnpa. pyb.

0.12 5.43

CoR

Ecnu npaBa TpeboBaHua K pusmyeckomy nuuy obecrneyveHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCrEe, NOpyYnTEnb-

CTBOM, rapaHTUewn, ONMLUMOHHbIM COrnaLleHneM, CTPaxoBKOM), TO AN OLEHKM C y4eTom obecneyeHms ncnonbadyetcsd CoR Tabnuupl

1, npu atom BenuynHa CoR npupaBHuBaetcsa k PD. LGD c yyeTom obecneyeHusi onpeaensieTcst cootBeTcTBum ¢ Pasgenom 5
HacToswero MpunoxeHus.

Mpu packpbiT 06HOBNEHHBIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocneaytowme nepuogsl ncnonb3osaxue Cost of Risk cnE-

AyeT ncnonb3oBaTtb C TOro Mecsdua, B KOTOPOM pacCKpbiTa COOTBETCTBYHOLLAA NHdpopMaums.

Pasgen 7. MeTopq y4eTa Kpe AUTHbLIX PUCKOB NyTeM OLIEHKU cripaBeAsiMuBO CTOMMOCTM MO OTYeTYy OLieHLUMKa NO COCTOsA-
HUIO Ha JaTy He paHee BO3HUKHOBEHUS COObITUSA, BedyLero Kk o6ecLeHeHUIo.

7.

6.4. [pumeHeHWe oTyeTa OUEHLIMKA AN uenen onpenerneHns cnpaBeanivBon CTOMMOCTM C y4eToM obecueHeHns
BO3MOXHO TOSTbKO 4151 TEX aKTMBOB, AN KOTOPbIX Takasl OLEeHKa JOonycTuMa B COOTBETCTBMM HacToswmmu [Npasunamum onpege-
nenus CHA.

6.5. B cnyvae, ecnv B nepvog NPUMEHEHUS OTYETA OLIEHLLMKA 15 ONpeaeneHnst CnpaBeanuBoi CTOMMOCTU BO3HU-
KaeT (BbIsiBNsieTcsA) cobbiTe, BeayLlee k 06ecLeHeHnI0, TO He06X04MMO OCYLLLECTBMTL BHEMITAHOBYHO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 aHel ¢ faTbl BbiIBNEHWUsI NPM3HAKOB obecueHeHus. [lata, Mo COCTOSIHMIO Ha KOTOPYIO ONpeaensaeTcsl HoBasi OLEHKa,
He fosmkHa OblTb paHee AaTbl BO3HMKHOBEHUS CObbITUS, BeayLlero k obecueHeHnto. C gaTtbl HAaCTynneHus cobbiTus, BeAyLero K
obecueHeHuno, 1 4o AaTbl NPUMEHEHNST HOBOrO OTYeTa OLEHLIUKa, YNpaBnsaLwas KOMNaHusa 4OmKHa CKOPPEKTMPOBaTL NOCnea-
HIOK M3BECTHYIO CMpaBEOSIMBYHO CTOMMOCTbL, OMpeaernieHHy No OTYETY OLEHLUMKA, COCTABIEHHOMY 40 BO3HWKHOBEHUS TaKOro
COoObITHSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPaBEASIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM MPUITOXEHUN.

MpunoxeHue A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNoJib3yeMbIX ANnA OLeHKU KpeAUTHOro pucka.

1. B OTHOLUIEHMW KOPMANYECKMX NNLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «MHTepdhake» https://www.e-disclosure.ru/;
e  MockoBckas bupxa https://www.moex.conv;
e cauT UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eavHbI hegepanbHbIn peecTp ceedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbI hegepanbHbIN peecTp cBeaeHun o hakTax AesTenbHOCTU lopuandeckmnx 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 othmumanbHbIN CaiT KOHTPareHTa/aMUTeEHTa/KpeanuTHOM opraHmn3aumm;
e  cepBUC NpenocTaBreHns byxrantepckon (rogoBoit) otyeTHocTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [OKYMEHTbI, NOMNyYeHHble YNpaBnsioLen KOMNaHnen, B OTHOLLEHWUW IOPUONYECKOro nNuua

2. B oTHoOWEeHUN hr3NYEeCKMX NKLL
e  KapTOTeka apOuTpaxHbix aen https://kad.arbitr.ru
e eOuHbIV dhepepanbHbI peecTp cBedeHuit o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbI, NOMyYeHHbIe YNpaBnsioLLel KOMNaHNEN, B OTHOLLIEHMN D13NYecKoro nuua
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MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKOB, UCMOJIb3yeMbIX AJIA y4YeTa CTpaxoBKM npu pacuyete LGD

o BbaHk TuHbKOpdD

e bBaHk Pycckun CtangapT
o baHk XoymKpeaunt

e JlokobGaHk

e OTI-6aHk

o baHk PeHeccaHc-kpeant
o MTC-6aHk

o Kpeput-EBpona 6aHk

o Co6epbaHk,

e bank BTB,

e PaiiddpanseHbaHK,
e bBaHk OTkpbITHE,

e [a3npombaHk,

e bBaHk JOM.P®
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MpunoxeHue B k MpunoxeHuto 4.
OnpepeneHue COOTBETCTBUA YPOBHIO PeUTUHIa Yepe3 Kpe AUTHbIN cnpes o6nurauum

MopsigoKk onpeneneHnst COOTBETCTBUS YPOBHIO PENTUHIa Ha AATy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K NoraileHuio no obnurauyam gaHHoOW opraHusaummn cpokom 6onee 1 roga u meHee 3
nert. MNpu OTCYTCTBUM OBNMraumin co CPOKOM MeHee 3 NeT UCMoNb3yeTcsl Cnpaj C MHAEeKCaMu COOTBETCTBYIOLLEH CpoYHOCTH. Mpu
Hanuuum obnuraumnii Co CPOKOM MoralleHnst TONbKO MeHee 1 rofga Ans pacyeTa KpeauTHoro cnpaga ucnonbaytotes 3 (Tpu) 06-
nMraummn gpyrux aMUTEHTOB, MMEIOLLMX Kak BrIM3KMe No CPOKy U JOXOAHOCTY oGnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepgensieTcs, 4OXOOHOCTY KaKkoro U3 MHAEKCOB NoSyYeHHas 4OXOAHOCTb Mo obnvraummn Hanboree COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTY NCNONb3YeTCs CPeAHUIA KPEAUTHBIN cnpag obnuraumii ¢ G-curve B CPaBHEHUN C KPeOUTHBIM CMP34,0M
yKa3aHHbIX HKe nHAekcoB. KpeauTHbI cnpag paccymTbiBaETCst Kak pasHuua Mexay AOXOOHOCTbIO K MoralleHuo obnuraumm Ha
CpoK ee Aopaumm n G-curve Ha 3TOT CPOK. B ykasaHHbIX Liensix Ucnonb3yTcsa creyloLme NHOeKch:

e VlHOekc koprnopaTunBHbIx obnuraumin (1-3 roga, peiTuHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VlHaekc koprnopaTtusHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

ApxvB 3HaveHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

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

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytolieit Tabnuue onpeaenaeTcs, Kakon ypoBeHb pelTuHra ncnonb3oBaTth Npu onpeaeneHu BeposTHOCTM
nedonTa:

Moody's
MexxayHapofHas wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgecdhonta ana oTobpaHHOro pewnTuHra onpegensieTcd Ha OCHOBaHMM OT4yeTa MO  eXerogHomy
nuccnenoBaHuio kopnopaTtueHbix AedonTtos (Annual default study) ¢ npumeHeHneM CoOTBETCTBUS YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel perTnHros, Beibupaetcs PD ana cpegHero 3HadeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmayusi 06 ueHHbIx byMazax, ucronb3yembix 0ns yesnel pacyema kpedumHozo cripeda, npedocmasnsemcs
Ynpasnarowel komnaHuel 8 creyuanu3duposaHHbili 0eno3umapuli He no3dHee paboyezao OHs, cnedyroujezo 3a 0amod, o co-
CMOSHUIO Ha Komopyto onpedensemcs cripasednueasi CmouMocmb akmuea 8 coomeemcmaeuu ¢ Hacmosiuwel MemoOuKoU.
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MpunoxeHwue I k MpunoxeHuto 4.
BepostHocTM gedonTa ana opraHusauum MCb

OnsA poccUNCKNX KOMMaHUn

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMMaHUMN
OTpacnb PD

CTpouTenbCTBO 3aaHui 0,1503
Cknagckoe x03s1MCTBO 1 BCnoMoraTenbHas TpaHCnopTHas A4eAaTenbHOCTb 0,1049
MHBecTuummn n ynpaeneHue HeaBMmMKUMOCTBI0 0,0877
CneumanuanpoBaHHble CTpouTesnbHble paboTbl 0,0762
Mpon3BOACTBO METANIMYECKUX M3OENUI, KpOMEe MaLUMH 1 0b6opyaoBaHUA 0,0615
[NpenoctaBneHne NpoYnx CEPBUCHBLIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esaTenbHOCTb MO NpeocTaBNeHno NPOAYKTOB MUTAHWUSA U HAaNUTKOB 0,0823
Mpon3BoaCTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3soacTeo MalnH 1 o6opyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

Mpunoxenue [ k MpunoxeHuto 4.
Ta6bnuua 1. CooTBeTCTBME LUKaN PEUTMHIOB Pa3fiMYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
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 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca ccC ccce
CCC(RU) ruCCC C C CccC
CC(RU) ruCC C C CccC
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MNPUNOXEHWE 5

OCOBbIE METOAbI OLLEHKWU, NPUMEHSAEMbIE B NEPUOJ KPU3UCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. MpumeHeHne perTUHIOB MEXAYHapPOOHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHWXeHue (0T3bIB) perTUHra KpeamnTocnocobHOCTH, MPUCBOEHHOTO UHOCTPAHHbLIMU PENTUHIOBBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTPaHHbIE PEVTUHIOBLIE areHTCTBA) POCCUNCKUM
KpeOuTHbIM OpraHnsaumsam, MHbIM POCCUMACKMM OpraHn3aumsaMm, a Takke ux cneumanbHbIM opuandeckum nuuam (SPV) n godep-
HMM KOMMaHWAM U3 MHOCTPaHHbIX lopucaukumin, Poccuiickon Penepaunm, cydbektam Poccuiickon ®enepaumu, MyHALMNAnbHbIM
obpasoBaHuam nocne 01 cpeBpans 2022 roga, He sBNSETCS NPU3HaKoM obecLeHeHns Anst POCCUACKNX KOHTPareHToB.

1.2. Onpepenexune BeposaTHocTn aedonTa (PD) no obs3atensctsam B pybnsix  MIHOCTPAHHOW BanioTe Yepes PenTuHru,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBaMN POCCUMCKUM KOMMaHUSIM, B T.4. UX CNeLuanbHbIM FOPUANYECKAM NN-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa perdTrHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa HE NPUHUMAETCS B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTtuHra. [ins onpepenerust PD gonycTuMo nucnonb3oBaTh crieqyoLmne nogxoabl:

a) Ucnonb3oBaHue 3HauyeHus PD poccuickoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocTtaBrneHune pen-
TUHrOB POCCUNCKNX PEATUHIOBLIX areHTCTB.

B cnyyae Hanuuns y KOHTpareHTa penTuHra O4HOro U3 POCCUMCKUX PEVTUHIOBLIX areHTCTB NpuMeHsaeTcs 3HavyeHne PD,
onpeneneHHoe poccuUcKkUM penTuHrosbliM areHTcTBoM AO «3kenept PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (YacToTbl)
nedonTta no pernTUHrOBbIM KaTEropusiM HauMOHamnbHOW POCCUACKON PENTUHIOBON LKarbl AreHTCTBa Af1s BceX OObEKTOB peMnt-
TUHra, KpOMe CTPYKTYPHbIX 0Onurauni u MHCTPYMEHTOB CTPYKTYPHOro (OMHAHCUPOBAaHUSI» B COCTaBe oTtyeTa 06 MCTOpPUYECKMX
OaHHbIX 006 ypoBHAX Aedonta No pedTUHIOBBLIM KaTeropusim NpuMeEHsIEMbIX PeNTUHIoBbIX Wwkan Ha 01.01.2022. NcTo4Huk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556c04667cc2.pdf). Mpu aToM B crnyyae Hanuuns y KOHTpareHTa HecKosb-
KWX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUACKMMUN PEUTUHIOBLIMW areHTCTBamu, BbibpaeTcs HanMeHbLUMN PENTUHT U3 akTy-
anbHbIX M cooTHocuTest ¢ perTnHrom AO «3kecnepT PA» B cootBeTCcTBUM C [Nprnoxernnem «MeToguka onpeneneHns cnpasennu-
BOW CTOMMOCTV aKTMBOB C YYETOM KpeOuUTHbIX PUCkoB». B cnyyae HeobxogumocTu npoBectn conocTtaenenne pentuHroe OO0
«HKP» n OO0 «HPA» ¢ pevituHramm AO «3kecnepT PA» ncnonbayetcsa Tabnuua conoctaBneHns penTUHIOBbIX LUKan POCCUNCKNX
KPeOUTHbIX PENTUHIOBbLIX areHTCTB, YkazaHHas B MiHdopmaumoHHom coobueHun baHka Poccum ot 30.12.2021 «MHdopMaums o
COMOCTaBMNEHUN PENTUHIOBBIX LLKar POCCUNCKMX KPeOUTHBIX PEUTUHIOBbLIX areHTCTBY. [Ing otobpaHHoro pevtuHra ot AO «3kc-
nepT PA» BbiBnpaeTca cooTBeTCTBYHOLEE 3HavyeHne PD no tabnuue 8 ans cpoka 1 rop.

[Mpun OTCYTCTBMM Y KOHTpPareHTa penTuHra oOgHOro N3 POCCUMCKNX PENTUHIOBBLIX areHTCTB 3HavyeHve PD onpepensetcs
Ha OCHOBaHWW aKTyarnbHbIX MYBNMYHbIX 4OCTYMHLIX JaHHBIX MO BEPOATHOCTAM AedhonTa pentuHrosoro areHtctea Moody's, ny6-
NMKyeMOoro Ha caiTe areHTCTBa B COCTaBe OT4eTa MO eXEeroagHoMy MCCrefoBaHuio KopnopaTuBHbix AedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTcs
3HauyeHue PD ans cpoka 1 rog.

[nsa KpynHbIX KOHTPareHToB, HE OTHOCSILLMXCA K NPeanpusaTUsAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B rof), B cnyyae OTCyTCTBUSI PENTUHIa OQHOIO N3 POCCUNCKNX PENTUHIOBbIX areHTCTB NPUMEHSIETCS CpeHAst BEPOATHOCTb
nedonTta anst Speculative Grade ot areHTcTBa Mo0ody’s Ha OCHOBaHWU akTyarbHOro 0T4eTa No eXerogHOMy UCCNEenoBaHU Kop-
nopatmeHbIX fedonToB (Annual default study) ¢ npumeHeHneM COOTBETCTBMSA YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTcs sHadyeHne PD ans cpoka 1 rog.

1.3. Onpepenexune 3HayeHUsi LGD BO3MOXHO MO akTyanbHOMY OT4ETY MHOCTPAHHOIO PENTUHIOBOro areHTcTBa Moody’s
Yepes ConocTaBneHne PeNTUHrOB POCCUNCKUX PEUTUHIOBLIX areHTCTB.

3HaveHve LGD onpegensietcs Ha OCHOBaHWMM akTyanbHbIX NYGNUYHBLIX SOCTYMHbIX AAHHbIX U3 OT4YeTa PEeNTUHrOBOro

areHTcTBa Moody’s No exerogHoMmy MccrneLoBaHuio koprnopaTuBHbix AedonTtoB (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3soHTe 1 rog) B COOTBETCTBMM C NPUHAONEXHOCTLIO
COMOCTaBMEHHOro PefTUHra KOHTpareHTa K rpynne penTuHros, A5 KOTOPbIX onpeaenseTca recovery rate36.

B cnyyae Hanuuusi y KOHTpareHTa peiT1Hra OfHOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB Yepe3 CoNnocTaBneHme pen-
TUHroB B cooTBeTCcTBMM C [MpunoxeHnem «MeToamka onpegeneHvs crpaBensiBoi CTOMMOCTU aKTUBOB C YYETOM KpeOUTHbIX
pUCKOB» OMNpenensieTcs PeNTUHI PEUTUHIoBOro areHTctea Moody's. [Npu 3ToM B criyyae Hanuymsi HECKOMNbKUX PEVTUHIOB, NpU-
CBOEHHbIX Pa3HbIMN POCCUNCKUMW PEWTUHIOBBIMW areHTCTBaMM, BbIOUpaeTCa HauMeEHbLUNA PEWTUHT U3 aKTyarbHbIX U COOTHO-
cuTCH C perTuHrom areHtcTea Moody’s. B cnydae HeobxogmmocTn nposectu conoctasneHne pentuHros OO0 «HKP» n OO0
«HPA» ¢ pevituHrom areHtctea Moody’s conoctaBneHune ocyuiectensieTcst yepes pentuHrn AO «OkcnepT PA» ¢ ucnonb3oBa-
HMeMm Tabnuvupl CONOCTaBNEHNA PEUTUHIOBbIX LUKAN POCCUNCKUX KPeOMTHBIX PEATUHIOBLIX areHTCTB, YkadaHHoW B ViHdopmaum-
OHHOM coobLeHnn BaHka Poccum ot 30.12.2021 «MHDopMaLmsi 0 conocTaBneHUN PENTUHIOBbIX LKA POCCUNCKMX KPEAUTHBLIX
PENTUHIOBbIX areHTCTB». Hannume y KoHTpareHTa periTvHra MHOCTPaHHOro PENTUHIOBOrO areHTCTBa He NPUMHMMAaeTCs B pacyeT
N paccMaTpuBaeTCs Kak OTCyTCTBUE PerTuHra.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCS K NPeanpusaTUsAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B roa), B cnyyae OTCYTCTBMSA PEWTUHIa OQHOrO U3 POCCUNACKNX PEATUHIOBBIX areHTCTB NPUMMEHSAETCA 3Ha4YeHne recovery
rate ona Speculative Grade.

1.4. Nopsagok onpeaenexns sHavyeHun PD n LGD gnst MHOCTPaHHbIX KOHTPareHToOB HE MEHSIETCS.

2. JedonT nnm npocpoyka no BantoTHbIM 0693aTensCcTBam.

2.1. Insa KOHTpareHTa MOXeT He cunTaTbCsl CoObITUEM AedonTa unm obecueHeHnst HemcnosnHeHne 0bs3aTensCcTB B Ba-
nioTe, OTANYHOW OT POCCUICKOro pybrsi, ecnn MMerTCst OCHOBaHMWSA nonaratb, YTo AedonT npou3oLuen u3-3a cobbiTui, He CBS-
3aHHbIX C AEATENbHOCTBI0 KOHTPAareHTa, Hanpvmep, BBEAEHUS CaHKUMI, 3anpeTa/HEBO3MOXHOCTWN PacYéTOB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB MUITM POCCUINCKMX FOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnornHeHHble 0693aTenbCTBa KOHTPAreHToB, B TOM Y1Cne NO BbinnaTe KynoHOB M ANBULAEHO0B B MHOCTPAHHOM
BantoTe, No COCTOAHWMIO Ha 31 nons 2022 BKNIOUYNTENBHO CYMTAOTCH HaxoasALWmMMMCs B AecbonTe B crny4vae, ecrv Takoe Heucnon-
HEeHWe BO3HUKIO B pe3ynbTaTte AeACTBUIN (6e30eNCTBUSI) MHOCTPaHHbIX 4EMN03UTAPHO-KITMPUHIOBbIX KOMNaHWiA (B T. 4. MeXayHa-
POAHBIX PACYETHO-KIMMPUHIOBBIX LIEHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpum BaHKUHI», 1. JllokcemBypr), MHOCTpaH-
HbIX 6aHKOB UMK MHbIX CAHKLUMOHHbBIX AEACTBUN MHOCTPaHHbIX rocyaapcTB U (Mnu) perynupyrowmx opraHos. [leconTt n obecue-
HEHWe B OTHOLLEHUM CaMOro KOHTpareHTa/aMuMTeHTa, B TOM Yucrne NepekpecTHbIM AedonT no ero nHbIM 06s13aTenbCTBaM, He
BO3HMKAIOT.

o 31 nions 2022 roga HeucnonHeHne Takmx 06s3aTenbCTB He ABnsieTcs cobbiTeM obecueHeHus unu gedonTa ans
Lenern KOPPeKTMPOBKM CNpaBenivBoON CTOMMOCTY TakoW 3a[0MKEHHOCTH.

2.3. C 31 miona 2022 ropa (BktouMTENBHO) 06593aTeNbLCTBA NO LeHHBIM Bymaram B MHOCTPaHHON BarntoTe OLEHUBaTCS
cnegyowmmM obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMCe NO BbinNaTe KynoHOB M AUBUOEHAOB, BbIP@XXEHHbIE B MHOCTPAHHOWM BasnoTe, B OT-
HOLLUEHWM LieHHbIX ByMmar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXaHnsa cneumanuampoBaHHOro Aeno-
3utapus, oTkpbiToro B HKO AO HP[, n no KoTopbIM BbinnaTa He MOXeT ObiTb Mpon3BefeHa B pybrisix B COOTBETCTBUM C AEACTBY-
IOLLIMM 3aKkoHOoAaTenNbCTBOM P®, ¢ AaThl NPU3HAHUS B UMYLLIECTBE NAeBOro MHBECTULIMOHHOIO (hOHAa NPM3HAaTCS HaxoaAaLWNMUCS
B cocTosiHum fedonTa, LGD no atnm obsizatenscream npuHumaetcst paBHbiM 100%.

2.3.2. ObgasatenbCTBa, B TOM Y1Cre Mo BbinnaTte KynoHOB U AUBMOEHOOB, BbipaXXEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLUEHWM LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXaHnsa cneumanuampoBaHHOro Aeno-
autapusi, otkpbitoro B HKO AO HP[, n Beinnata no KoTopbiM MOXET ObITb Npon3BefeHa B pybrsix B COOTBETCTBUUN C AENCTBYIO-
LIMM 3aKoHoAaTenbCcTBOM P®, ¢ gaTbl NpM3HaHns B UMyLLECTBE MaeBOro MHBECTULIMOHHOIO )OHAA OLEHMBAOTCA B 06LLeM no-
psake, yctaHoBneHHom MCYA MNP, npu atom ¢ faTel HacTynneHmsa gedonTa cornacHo MNMCYA MN® LGD no atum obssatens-

cTBaM NMpuUHMMaeTCcAa paBHbIM 100%. B Ccny4ae ecnn npamMo unm KoOCBeHHO Ctana HabnogaemMa unu [OOCTYyMNMHa MHopMaums o

36 Ecnn B Ny6MKyeMbIX MaTepuasiax perTUHIOBbIX areHTCTB MCMOb3yeTCs nokasatesib Recovery Rate (RR), To notepu npu aecdosre (LGD) onpeaenstorcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaemsblii NPoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNJaTaM, NMPUBOAUMbIN areHTCTBaMn ANst KaXAOM0 PelTUHIa B eXeroAHblX UCCeAoBaHUSX.
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TOoM, 4TO 0b6si3aTenbcTBa OyAyT MoralleHbl, B TOM Yicne B pybnsix B CyMMe, 9KBMBaANeHTHON CTOMMOCTM 06a3aTenbCTB B MHO-
CTPaHHON BanoTe, B ONPEAEneHHbIN CPOK, CPOK HAcTynneHus aedonta MoxeT ObiTb U3MEHEH (YBENUYEH WM YMEHbLLEH,
ohopMIAeTcs MOTUBMPOBAHHBIM CYXXOEHUEM YNPaBMSOLEN KOMMNaHnK).

2.3.3. O6sa3aTenbCTBa, B TOM YMCne No Bbinnate KynoHOB M AMBUOEHOOB, BbIpaXXEHHbIE B UHOCTPAHHOM BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHME KOTOPbIX OCYLLLECTBNSETCS Ha CHETE HOMUHAMNBHOMO AepXXaHNs crneumanuaMpoBaHHOro Aemno-
3uTapus, OTKPLITOrO B MHbIX Aenoantapusix, kpome HKO AO HP[, oueHnBatoTcsa B 06LWem nopsake, ycraHoBneHHoM NCHA TN,
C paTbl, Korga npsiMo UM KOCBEHHO cTana Habntogaema nnu octynHa nHgopmMaumsi o ToM, YTo obasatenbcTBa He ByayT nora-
LUEHbI B pe3ynbTaTe B pe3yrbTaTe coObITUIA, yka3aHHbIX B M. 2.2, TakMe 06s3aTenbcTBa NPU3HaTCA HAXoASLWUMUCS B COCTOSIHUN
pedonTta n LGD no atnm oba3atensctBam npuHnmaeTcs paBHbiM 100% (pelueHne odopmMnaeTcs MOTUBMPOBAHHBIM CyXXAEHNEM
ynpaensioLLen KoMmnaHun).

2.3.4. ObsazatenbcTBa, B TOM YUCe MO BbiNnaTe KyrnoHOB 1 AMBUOEHA0B, B OTHOLLEHUN LieHHbIX ByMar, xpaHeHue KoTo-
pbIX OCYLLIECTBNSETCHA Ha CHETE HOMUHANBLHOIO AEPXaHUs Cneunanm3npoBaHHOro Aeno3nTapus, OTKPbITOro B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosuu nogteepxaeHust kKoHevHoro xpaHeHus B HKO AO HP[, oueHuBaloTCA aHanornyHo
.obA3aTenbLcTBam, B TOM YMCrie No BbinfaTte KyrnoHOB U AVBMAEHOOB, B OTHOLLEHWM LIEHHbIX By Mar, XxpaHeH/e KOTOPbIX OCYLLIECTB-
nseTcs Ha CY4éTe HOMMHANbLHOMO AepXaHnsa cneunanusnpoBaHHoOro AenoauTtapus, otkpeitoro 8 HKO AO HPA.

3. OcobeHHOCTM onpeaeneHns akTMBHOrO pbiHKa.

OnpegerneHne akTMBHOrO pbiHKa OCYLLIECTBNAETCA C y4EeTOM TOro, YTO BO3MOXHOCTb UCMOMb30BaHWA AaHHbIX Nocnea-
Hero TOproBOro AHs1 Ha TOProBbIX NIOLWaAKax He NMPUMEHSIETCS B Cry4Yae, Koraa HeETOProBbI AieHb (MK OTCYTCTBME TOProB Ha
(hOHOOBOM pbIHKE) CBSI3aH C MPMOCTAHOBKOW TOProB Mo pelueHnto baHka Poccun, NpMocTaHOBKOW TOProB B Clyvae AOCTUXKEHUS
YCTaHOBIEHHbIX BMpXXert NOPOroBbIX 3HAYEHNMA UM MHBIMU COBBITUSMU (COrMacHO MOTUBUPOBAHHOMY CYXXAEHUIO yrpaBnsaoLwen
KOMMNaHuu), CnocobHbIMM CYLLECTBEHHO MOBMUSATL HA U3MEHEHMWE CMpaBeafIMBON CTOMMOCTY B TAKOW HETOProBbIf AeHb MO CpaB-
HEHWIO C NOCNEeLHUM TOProBbiM AHEM. B cnyyae, ecnu BosHuKILME 06CTOATENBCTBA NPUBOAST K 3aTPYAHEHNIO (HEBO3MOXHOCTM)
onpeaeneHvs cnpaseanvBon CTOMMOCTY akKTUBOB, YNpaensaioLwas koMmnaHmsa obsasaHa nprocTaHoOBUTL Bbigady, norawleHune n ob-
MEH UHBECTULMOHHBIX NaeB NaeBoro MHBECTULMOHHOTO hoHAa NO NpUYMHAM, HE 3aBUCALLUM OT yNpaBnsioLLe KomnaHum, 6es-
OTHOCUTENbHO TVNa NaeBoro MHBECTULIMOHHOIO POHAA U HE3aBUCKMMO OT (PaKTUYECKOro NpoBEeAEHNs Npoueayp no Bbigade, no-
rawweHuno 1 o0bMeHy MHBECTULIMOHHbLIX MaeB B MOMEHT BO3HMKHOBEHWNSI 0653aHHOCTU MO MPUOCTAHOBIEHMIO.

4. OnpeperneHue 6e3pncKOBON CTaBKU.

B oTcyTcTBUM BO3MOXHOCTM onpeneneHus aktyanbHbiX 3HadeHun Kb MockoBckor Gupxu, B ka4ecTBe BPEMEHHOW anbTepHa-
TUBbLI GE3PNCKOBON CTaBKW A5 ONpefeneHns crpaBeanmBoli CTOMMOCTY 006s13aTeNbLCTB CO CPOKOM A0 noralleHus He Gonee 6
MecsiLeB MOXeT ObITb MCMONb30BaHa CTaBka, paccynTbiBaeMas METOAOM MHTeprnonauMv (Hanpumep, NUHEWHOW) Ha OCHOBE
ctaBok MosPrime (nubo ctaska RUONIA nocne npekpalueHus pacyeTa n nybnukaumm ctaskm MosPrime) nubo ROISfix Ha paty
onpeneneHys cnpaBeasiMBo CTOMMOCTU, Ans 0653aTensCTB CO CPOKOM MnoratleHns Ao 1 roga — Ha ocHoBe ctaBok ROISfix Ha
[arty onpegeneHvs cnpaBeanMBoON CTOMMOCTU. BbiGop CTaBkM B OTHOLLUEHMM akTUBa Ynpasnsiowas koMmnaHus odopmMnseTt mo-

TUBUPOBAaHHbLIM CyXXAeHWeM 1 npegocTasnseT ero B CneunannsnpoBaHHbI 4eno3nTapui.
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