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TEPMWHbI 1 ONPEQENEHUA, NCNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHUA CTOMMOCTHN YACTbIX AKTUBOB

MU® — naeBon MHBECTULIMOHHBIN OOHS, YKa3aHHbIM B HacTosAwwmx MNpasunax.

YnpaBnsiowas KoMnaHus - opraHusaums, co3gaHHasi B COOTBETCTBUM C 3akoHogdaTenbcTBoM Poccuiickon ®egepauum n ume-
rowas NMLUEH3NIo Ha OCyLLIeCTBIIEHNE AeATEeNbHOCTY NO YNPaBneHWio MHBECTULIMOHHBIMU (DOHAAMM, NAeBbIMU MHBECTULIMOHHLIMU
oHAaMU 1 HerocyaapCTBEHHbIMW NEHCUOHHBIMK (hoHAaMU. YNpaBnsiowas KoMmnaHusi AeNCTByeT Ha OCHOBaHWUK NpaBwn goBe-
puTenbHoro ynpaeneHus MN®.

MHBeCTULMOHHBLIA Nan — UMeHHas LieHHas bymara, yaocToBepsiolas oo Bnagensua nas B npase CO6CTBEHHOCTM Ha UMY-
LecTBo, cocTaBnstoLlee NMN®, npaso TpeboBaTh OT yNpaBnsioLLE KOMNAHUK HaAeXaLlero 4oBepUTENbHOro ynpasneHus MO,
npaBo Ha NONyyYeHne AEeHEXHON KOMMeHcauum npu npekpaleHun 4orosopa AoBeputenbHoro ynpasnenuns MNP co scemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro MNMU® (npekpawierun NMAD).

MpaBuna foBepuTeNbLHOro ynpaBrieHUs nNaeBbiM MHBECTULMOHHbLIM choHaom (Mpasuna AY NMUP) — ycnoeusa goroesopa
JoBepuTenbHoro ynpasneHns NMN®, onpegensemble YnpasnsitoLei KoMnaHuen B CTaH4apTHeIX (hopMax, COOTBETCTBYIOLLME TU-
noBbIM NpaBunam goseputensHoro ynpasneHus NMA®, yteepxaeHHbiM BaHkom Poccuu. Mpasuna OY MU, n nameHeHus u go-
MONHEHWS B HUX Nognexat pernctpaunm baHkom Poccun.

CtoumocTb 4uCTbIX akTMBOB (CHYA) — BenunynHa, onpepensiemasi B COOTBETCTBUM C 3aKoHodaTenscTBoM Poccuickon defepa-
LMK, KaK pasHuLa Mexay cTouMmocTbio aktneos MNN® (ganee — akTnebl) M BENMYMHON 0653aTenbCTB, NoAIeXaLlUX UCTONTHEHUIO
3a cYeT ykasaHHbIX aKkTMBOB (fanee — 06s13aTenbCTBa), HAa MOMeHT onpeaeneHunst CHA MNO.

MpaBuna onpegeneHus CYA - nokanbHbI akT ynpasnsitowlen komnanmm NMN®, yctaHaBnmBaroLwmuin Nopsaok U Cpoku onpeae-
nexHna CHA, B TOM 4ncne nopsgok pacyeta cpegHerogosort CHA MNP, onpeneneHus pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsigok onpeaeneHns CTOMMOCTM UMYLLLECTBA, NepefaHHOro B ONnnaTy MHBECTULIMOHHBIX NaeB. CnpaBeanuBas CTo-
MMOCTb UMYLLIECTBA, NepeAaHHOoro B onnaTy MHBECTULMOHHBIX NaeBs, onpeaensieTcsi ¢ y4eToM anroputMOB OLEHKW, NPeayCcMoT-
peHHbIX B HacToswmx Mpasunax onpegeneHuns CHA.

MC®O - mexpgyHapoaHble cTaHgapTbl huHaHcoBOW oTyeTHOCTU. OnpeaeneHve cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
0653aTenbLCTB NPOU3BOANTCA B COOTBETCTBUM C MexayHapoaHbiM cTaHgapToM duHaHcoBor otdyeTHocTh (IFRS) 13 "Ouenka
crnpaBeanuBon CTOMMOCTU", BBEAEHHbIM B eNCTBMNE Ha Tepputopumn Poccuickon ®egepaumm npnkasom MuHucTepcTsa mHaH-
coB Poccuiickont ®egepauun ot 28 aekabpsa 2015 roga Ne 217H «O BBegeHu MexayHapoaHbiX CTaHO4apTOB (OMHAHCOBOW OT-
YeTHOCTU U PasbscHeHu MexayHapoaHbIX CTaHAapTOB (PpMHAHCOBOW OTYETHOCTM B AeNcTBMe Ha TeppuTtopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUM YTpaTUBLUMMU CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHU Nnpukasos) MuHucTepcTea hnHaHCOB
Poccuiickon ®epepaummn» ¢ yyetom TpeboBaHuii YkasaHus LienTpansHoro baHka Poccuiickon ®epgepauum ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUMN C AEWCTBYIOLMM 3aKOHOAATENbCTBOM B OTHOLLEHWUN
naeBbIX NHBECTULMOHHbIX POHAOB.

CnpaBegnumBas CTOUMOCTb (PMHAHCOBOIO aKTUBa (CbVIHaHCOBOFO 06ﬂ3aTeanTBa) - 9TO LUeHa KoTopasa MOXeT ObITb nony-
YeHa npu npoaake aktmBa Uinu ynnadeHa npu nepegade obsa3aTenbcTBa B pesynbTaTe CAenKW, 3aKYeHHOM MeXay He3aBUcu-
MbIMU, XOpOLIO OoCBeAOMJIEHHbIMU U He ,D,eIZCTBYIOLIJ,VIMM noa AaBneHnem obCToATEeNbCTB CTOpOHaMn, Ha OCHOBHOM UINKn Hanbo-
nee BbIrOAHOM PblHKE Ha AaTy OUEHKMN B TEKYLLUMX PbIHOYHbIX YCNOBUAX. CﬂpaBeﬂﬂMBaﬂ CTOMMOCTb paccy1TbiBaeTCA 6e3 yyeTa
3aTtpaTt No caernke, 3atpaTt Ha TPaAHCNOPTUPOBKY, N HANoroe, BKIMKOYEHHbIX B CTOMMOCTb CAEJIKWN.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET OblITb 0OCTOBEPHO onpeneneHa npu crnegyrwnwmnx ycnoBuax:

® KOTMPOBKA (PMHAHCOBOrO MHCTPYMEHTa MyGnMKyeTcs Ha OCHOBHOM UMW Haubonee BbIrOOHOM PbIHKE AAHHOMO MHCTPY-
MEHTa;

e [eHexXHble MNOTOKW B OTHOLIEHUM OOMNIOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

® CyLLEeCcTBYeT Mofenb OLEHKU, UCXOAHbIE AaHHbIe AN KOTOPO MOXHO OLEHUTL JOCTOBEPHO.

Ha6bnropaemas n goctynHas 6upxeBas nnowanka — TOproeas nnoLagka pocCUACKON U (MNn) MHOCTPaHHOW Bupxu, 3akpen-
nexHas B NMpasunax onpegenexHusa CHA k koTopown y YnpasnsioLwen KoMnaHum ecTb JOCTYM, Kak HanpsiIMyto, Tak 1 Yyepes puHaH-
COBbIX NOCPEAHMKOB. YKasaHHble BrpxeBble NNOLAAKN NPUBEAEHb! B MPUMOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ aktTueomMm mnu 06s3aTenLCTBOM npoBoaATCAa C [OCTaTOYHOM 4acToTOM N B
[0oCTaTo4YHOM 06bemMe, No3BoNALWEM nosnyyaTb UHOpMaLMIO 00 oueHKax Ha NOCTOSIHHOM OCHOBE, KOMMaHUSA UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OLEeHKU, He Bceraa ToT PbIHOK, HA KOTOPOM KOMMaHUA 006bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 vyucna aKTI/IBHbIX) C HanbonbLlIMM Ans COOTBETCTBYHOLLEro aktnea unm obsi3aTenbLcTBa 06LEMOM
TOProe 1 ypoBHeM aKTUBHOCTW.

KpeanTHbIN pUck — PUCK BO3HMKHOBEHUA NOTEPb (y6bITKOB) BCrneacTBMe HEUCNONHEHUA KOHTPpareHToM obs3aTenbLCTB MO A0ro-
BOPY, BKIKO4YadA HeonnaTty KOHTpareHToOM OCHOBHOIO Aosra nvnn NpPOLEeHTOB, NpunynTaronxca B yCTaHOBﬂeHHbIIh [orosopom
CpPOK, a TakXe B pe3dylbTate naMeHeHNA OLUEHKN erJJ,VITOCI'IOCO6HOCTVI (er,lJ,VITHOFO pVICKa) KOHTpareHTta (3MVITeHTa).

KpeAWTHbIN PENTUHT — MHEHWE HE3aBUCKHMOTrO PENTUHIOBOrO areHTCTBa O CMOCOOHOCTU PEUTUHIYEMOro NnLa UCNOMHATE Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnoCobHOCTN, (MHAHCOBOW HaAEXHOCTUN, PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBow LUKane.
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YPOBHY LieH Npu onpeaeneHnm crnpaBeaiuBoi CTOUMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaAapToM u-
HaHcoBon otyeTHocTun (IFRS) 13 «OueHka cnpaBegnuBon CTOMMOCTM», BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
degepauum npukasoMm MuHuctepcTea dpuHaHcos Poccurickon ®epepauum ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIX
cTaHoapToB (PMHAHCOBOM OTYETHOCTU U PasdbsacHeHun MexayHapoaHbIx cTaH4apTOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
TeppuTopun Poccuickon ®egepaumm u 0 NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPbIX NMPUKa30B (OTAENbHbBIX NMOMOXEHWI NpUKa-
30B) MuHuctepcTBa uHaHcoB Poccuickon ®epepaummn”.

UcxopHble aaHHbIe YPOBHA 1 - LeHOBbIE KOTUPOBKM (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTUBOB UNK 0653aTENLCTB, K KOTOpPbIM OpraHn3auna nmeeTt 4OCTyNn Ha AaTy OLEHKW.

UcxopHble aaHHbIE YPOBHA 2 - UICXOAHblE AaHHble, KpOMeE LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABASOTCA
HabngaembiMu, npAamMo Unn KOCBeHHO, B OTHOLLEHU onpenerieHHOro aktmea unm obsasarenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnogaeMble UCXOAHbIEe AaHHbIE B OTHOLLEHUM onpeneneHHoro aktuea nnu obsi3aTenbcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — AebuTopcKas 3aJ0MmKEeHHOCTb KOHTpareHTa, Bo3HuKatoLwasi B Xoae Hopmarb-
HOro onepaLMoHHOro LiMKna, koTopas byaeT noralleHa B Te4EHNE CPOKOB, YCTAHOBIEHHLIX B HAacTosLWwmx MNpaBunax onpegenexHus
CYA. JlonycTMble CPpOKM MPOCPOYKN, YCTAaHOBIEHHbIE A1 ONepaLVoOHHON AeBUTOPCKON 3a0IMKEHHOCTU, HE AOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadexHON K MOryyYeHno 3aJ0MKEHHOCTH, a Takke K 06eCLeHeHnI0 3a40MKEHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnstoLel KOMNaHNen B NoMHOM o6beMe B CPOKM, YKNaablBalOLMECS] B HOPMAIbHYIO PbIHOYHYH (Unn
BHYTPEHHIOIO) NPaKTVUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMAOM OeOMTOPCKOM 3ad0IIPKEHHOCTU. YCTaHOBMEHHbIE CPOKM MpO-
CPOYKU M UCMOSHEHNs 00s3aTenbCTB HEe AOMKHbI NPEBbILLATb PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBrisioLLen KOMMaHnu.

dkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMIeHHoe npodeccnoHansHoe cyxaeHue Ynpaensio-
e kKoMnaHun, cogepxalliee 060CHOBaHHbIE pacyeTbl U BbiBOAbI 06 OLEHKe CNpaBeIMBON CTOMMOCTM aKTUBOB, O BENNYUHAX,
MCMoNb3yeMbIX B pacyeTe crnpaBeffiMBO/ CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHWS/NpekpaLLeHnst NpU3HaHns akTu-
BOB/00S13aTENBLCTB, O BbISABIIEHHbLIX NPU3HaKax BO3HUKHOBEHWSI KPEOAUTHBIX PUCKOB U NPOYNX 06CTOATENLCTBAX, KOTOPLIE BAUSAIOT
Ha OLIEeHKY cnpaBensimBor ctoumocTtn B cootBeTcTBUM ¢ MCPO 13. MprMeHeHNEe Takoro Cy>kaeHnss AoNyCcTMMO B Crnydasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpasunamm onpegenexHus CHA.

OBLUME NOJIOXXEHUA

Hactoswue lMpaBuna onpeaeneHns CTOMMOCTU YACTbIX akTMBoB OTKPbLITOro NnaeBoro MHBeCTULIMOHHOTO choHAa pbI-
HOYHbIX (PUHAHCOBbIX UHCTPYMEHTOB «EBpooGnurauuun» (nanee — MN®) paspaboTtaHbl B COOTBETCTBUMU C YkasaHuem Ne
3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX dhoHaax» N 156-O3 ot 29 Hos6ps 2001 roga (panee -
depnepanbHbii 3akoH "O6 MHBECTULMOHHBLIX (hoHAaX") U MPUHATEIMU B COOTBETCTBUMN C HUMU HOPMATUBHBLIMW aKTaMu.

Hactosawwe lMNpasuna onpegenexHms CHA coctaBneHbl B COOTBETCTBUM ¢ MexxayHapoaHbIMU CTaHAapTaMu oUHaHCO-
Bon ot4yeTHoCcTN (MCPO), BBeAeHHbIMK B AelicTBME Ha Tepputopun P® B yacTu, He NpoTnBOpeyallen AencTByoLeMy 3aKOHO-
patenbcTtBy PO.

Hactoswwe MNpaeuna onpegenexms CYA Bctynatot B cuny ¢ 03.04.2023 r.

Hactoswwe MNpaeuna onpegenexHms CYA onpeaensioT:

e nepuoamyHocTb onpeaenexHus CHA n BpeMsi, N0 COCTOSIHUIO Ha koTopoe onpeaensetcss CUA, nopsgok onpegeneHust
cpeaHerogoBon CHA MAN®;

®  KpUTepuu Npu3HaHWs (NpekpaLleHnsi NpM3HaHKs) akTMBOB (0693aTenbCTB);

e MeToAbl ONpeAeneHns CTOUMOCTM akTUBOB U BENUYMH 0653aTeNbCTB, MOAENMW OLEHKN CTOMMOCTU LiEHHbIX Bymar B 3a-
BMCUMOCTW OT BMAa aKTUBOB;

*  NoOpsAOK NPU3HAHWA PbIHKOB aKTUBOB U 06513aTENbCTB aKTUBHLIMU;

®  KpuTepum BbiGopa crnocoboB 1 Moaernen oLeHKN CTOMMOCTY B 3aBUCHMOCTM OT BUAOB aKTUBOB U 06513aTeNbCTB, a Takke
nepeyeHb akTUBOB, NOAMEXKAaLLMX OLEHKE OLEHLLMKOM, U NEPUOANYHOCTL NPOBEAEHNS TaKOW OLIEHKH;

*  NopsiAOK KOHBEPTaLMW BENUYMH CTOMMOCTEN, BbIDAXXEHHBIX B OQHON BantoTe, B APYryto BantoTy;

*  nopsigok hopMUpoBaHUS pe3epBa Ha BbinnaTy BO3HArpaXaeHusl, npeaycMoTPEeHHOro COOTBETCTBYOLWMM nvuam Mpa-
Bunamu Y MNo;

*  MOpPSAOK yperynMpoBaHusl pasHornacuii Mexay ynpasnsiioLein KOMnaHuen n crneumuanusnpoBaHHbIM 4ENO3UTapueM npu
onpegeneHnM CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpeaensite NOPsSAOK OCYLLECTBMNEHNS MHbIX NPOUEAYp B LiENsiX pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas M@ B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TMBHbIMK akTamu BaHka Poccun.

VI3ameHeHnsa n JononHeHnsa B HacTosiLme I'IpaBVlna onpepeneHna CYA MoryT ObITb BHECEHbI B cny4adax, yCTaHOBJIEeH-
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HbIX HOPMaTUBHbLIMW NPaBOBbLIMU akTamu. B cnyyae HeobxoQMMOCTM BHECEHUSI M3MEHEHWI 1 gononHeHuin B MNpasuna onpege-
neHua CYA K HMUM mpunaraeTcs NOSCHEHWEe NPUYUH BHECEHUS TakMX M3MEHEHWI 1 OOMOMHEHW 1 yKasblBaeTcs Aarta Havana
npUMeHeHUs U3MEHEHUI U JONONMHeHW B HacTosilwme lNMpasuna onpegenexHusa CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOHEIOJOBOW CYA NMUa®

CUYA onpepensieTcs kak pasHuua Mexagy CTOMMOCTbO Bcex akTneoB [N (ganee — akTuBbl), 1 BENUYMHOW BCeX 005-
3aTenbCTB, NoANeXallmX UCMOSTHEHNIO 3a CYET yKa3aHHbIX aKTMBOB (anee — 0b65a3aTenscTBa), Ha MOMeHT onpegeneHns CHA.

CYA TN onpepenseTcsa no coctosHMio Ha 23:59:59 patbl, 3a koTopyto paccunTbiBaetcd CHA, ¢ y4eToM AaHHbIX,
PacKpbITbIX HA YKa3aHHy0 AaTy B JOCTYMNHbIX ANs YNPaBAstoLLEe KOMMNaHUM NCTOYHMKAX, BHE 3aBUCUMOCTU OT YacoBOro nosca.

CUYA onpepensietcsl He no3aHee paboyero AHs, CrneayoLlero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIA OCYLLECTBNSETCS
onpegenexve CHA.

CYA NN onpepensetcs:

. Ha gaTy 3aBepLueHus (OkoH4YaHus) hopmmpoBanms MNNP;

. nocne 3aBepLueHnsi (okoH4YaHus) dopmupoBaHns MO - kaxabii pabounii oeHb;

. B Clly4ae NPMOCTaHOBIIEHNS Bbl4ayu, NoralleHns 1 obMeHa MHBECTUMLMOHHBIX MaeB - Ha AaTy BO30OHOBMNEHUST UX Bbl-
[auu, norawieHust 1 obMeHa;

. B cnyyae npekpaiieHuns NMN® - Ha gaty BO3HMKHOBEHMS] OCHOBAHMWS ero NpekpalleHnsi 1 Ha nocrnegHun pabounii AeHb
Ka)XX4oro kanenHaapHoOro Mecsiia 4o KaneH4apHoOro Mecsila, NpeaLllecTBYLWEro Mecsilly, B KOTOPOM NaeBoOW MHBECTULIMOHHbIN
oHA UCKoYeH 13 peectpa MNMAN®.

CpenHerogoasi CHA NN (ganee — CIFCYA) Ha ntobol AeHb onpeaensieTcs kak oTHoweHne cyMMbl CHA Ha Kaxabli
pabouunin oeHb KaneHgapHoOro roga (ecnu Ha pabounin aeHb kaneHgapHoro roga CHA He onpegensinach - Ha NOCNeaHWn AeHb ee
onpeneneHus, NpeaLecTBYOLLMIA TaKOMY AHI0) C Ha4Yana roga (c AaTbl 3aBepLUeHUsl (OKOHYaHUs1) (POPMUPOBAHUS MAEBOIO WH-
BecTuuMoHHoro doHaa) Ao Aatebl pacyeta CICYA k uncny paboumx gHel 3a 3TOT Nepuoa.

B uensix onpegenenuna CICHA gaton, 3a koTtopyto onpegensietcs CHA MNP, noHnmaroTcs Bce aathl onpeaenexHms
CYA NN, ykasaHHble B HacToswux lNMpasunax onpegenexus CHA.

CYA MNP, B Tom uncne CIrCHYA MNO, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOrO nas MNP onpepenstoTca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3ansiToi, C NPUMMEHEHNEM MpaBU MaTEMaTUYECKOrO OKPYriieHus B BantoTe onpeaeneHns CHA
B cooTBeTcTBUU C NMpasunamu AY MNP, gencreyowummn Ha gaTy onpegeneHuns CHA.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA MPU3HAHUA) AKTUBOB (OBA3ATENBbCTB)

AKTUB — 3TO pecypc, KoHTponupyembii MAD B pesynbTaTe NpoLUnbix COOLITUN, OT KOTOPOrO OXMUAAETCA NPUTOK KO-
HOMMWYECKUX BbIro B ByayLueM.

AKTVBbI NMPU3HAIOTCS B TOM CIy4ae, €Crniu OHW MOMyYeHbl B pesyribTate NpoLwsbiX COBbITUIA, KOHTponupyeMbl, NMAN®
HeceT BCe OCHOBHbIE PUCKM, 1 OXMUAAET NOMNy4YnUTb BCE OCHOBHbIE BbIFOAbI OT UCMOSIb30BaHMSA AAHHbIX aKTUBOB B GyayLieMm, a nx
CTOMMOCTb MOXeT BbITb HAAEXHO onpeaeneHa.

0O06s3aTenbLCTBO — 3TO cyulecTByowlasn 00a3aHHOCTb, BO3HMKaOLLas N3 npoLbIX cobbITuii, B pe3ynbTaTte NCNOJTHEHUA
KOTOPOW oXungaercs BbIObITME U3 PoHAA pecypcoB, 3aKn4yanLwinx B cebe 3KOHOMUYECKUE BbIrOAbI.

KpuTepun npusHaHus (NpekpalleHusi NpusHaHWs) akTUBOB 1 0613aTeNnbCTB NpeacTaeneHsl B MpunoxeHun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNICTB

CTOMMOCTb aKkTMBOB M BenuuMHa 0065A3aTenbCcTB onpeaensaTca No cnpaBefnvBol CTOMMOCTM B COOTBETCTBUM C
MC®O.

CToOMMOCTb aKTUBa MOXET ONpeaensiTbCs Ha OCHOBaHMM OTYETa OLEHLLMKA, €CIN TaKoW OTYET COCTaBMNEH OLEHLLUKOM,
B OTHOLLEHMMN KOTOPOIO CO CTOPOHBLI CAMOPETYNMPYEMbIX OPraHn3aLnii OLEHLLIMKOB HE MPUMEHSIUCE B TEYEHNE ABYX NIET B KOMU-
YecTBe ABYX U Bonee pas Mepbl AUCUMMNIIMHAPHOMO BO3OENCTBUSA, NpedycMoTpeHHble ®eaeparnbHbiM 3akoHOM "O6 oLeHOYHOM
aeaTtenbHocTy B Poccuiickoint Gegepaumnn”, a Takke BHYyTPEHHUMWU AOKYMEHTaMK CaMOpEerynnpyemMblX OpraHn3aunii OLEHLLMKOB,
M CTaX OCYLLECTBEHNS1 OLIEHOYHON AeATENbHOCTM KOTOPOro COCTaBMsSIET HE MEHEE TpeX feT, a Tak Xe MMEeLLMM KBanuduka-
LIMOHHbIN aTTecTaT No COOTBETCTBYHOLLEMY HarnpaBreHUo OLEHOYHON AeSTENbHOCTU.

B cnyuyae onpegeneHus CTOMMOCTU aKTVBa Ha OCHOBAHMM OTYeTa OLEHLLMKA AaTa OLUEHKN CTOMMOCTU AOMKHA ObiTb He
paHee LWecTn MecsiLeB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpeaensietcs CHA. MNpy 3ToOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOIO Ha MOMeHT onpeaeneHus CHA oTyeTa OUEHLLMKa C OaTol oLeHkM Hanbonee 6nuskon k gate onpe-
OeneHnsi CTOMMOCTM aKTUBa, COCTaBMNEHHOro ¢ cobntoaeHnemM TpebGoBaHMin HOPpMaTUBHbIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLEHLUMKA onpeaensieTcs cnpaseasivBas CTOMMOCTb MO CrieaytoLMM akTMBaMm:

e  LleHHble Gymaru, No KOTopbiM B COOTBETCTBUU C HacToswmmu MNpasunamm onpegenexdns CYA oTcyTCTBYIOT UHbIE CMO-
CcOObl OLIEHKU;
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L4 ,D,e6VITOpCKa$| 3a00JKEeHHOCTb, B Clly4Yae Hann4nda rnpu3HakoB obecLeHeHNA 1 HEBO3MOXXHOCTU NPUMEHEeHNA NHbIX Me-
TOAOB onpeneneHnsa CﬂpaBeD,ﬂMBOIh CTOMMOCTW.

MOIEN OLUEHKN CTOUMMOCTHU LEHHbLIX BYMATI

AKTUBHBIM PbIHKOM A LleHHOn Bymaru, 4ONYLUEHHOW K Topram Ha POCCUIACKON U MHOCTPaHHOM Bupke npu3HaeTcs
[OCTynHas 1 Habnogaemas bupxesas nnowagka B cryvyae 04HOBPEMEHHOTO COBMI0AEHNS HUXENEePEeUNCTIEHHbBIX YCIIOBUIA:
*  LUeHHas bymara gonylieHa Kk Topram Ha pOCCUIACKON U MHOCTpaHHOW Bupike, npuBeaeHHoN B MpunoxexHuu 2;
®  Hanuuusa ueHbl (KOTUPOBKW) Ha AaTy onpeaerieHns cnpaBeasiMBoi CTOMMOCTY;
e  KonuyecTBO caenok 3a nocnegHue 10 (JecsTb) Toprosbix AHen — 10 (Oecatb) n 6onee;
®  COBOKYMNHbIV 06bem caenok 3a nocnegHve 10 Toproeeix AHern npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLLMIA pybneBbI akBMBanNeHT no kypcy baHka Poccum Ha gaTty onpegeneHusi akTUBHOIO PblHKA,
ecnun obbem cAenok onpeaeneH B MHOCTPAHHON BarsioTe).
B cnyyae, ecnu Ha gaty onpegenenusa CHA Ha kakoin-nnbo 6upke He MPOBOAUNMCH TOPIU, ANS ONPeAeneHns akTUBHO-
CTW pbIHKa UCMONb3YTCS AaHHbIe 3TON OMPXU No nocregHeMy Gnvxaniuemy TOproBoMy OHIO.

[nsi oueHku CI'IpaBeD,J'IVIBOIZ CTOMMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNPU3HaeTCA:

OCHOBHOM PbIHOK ANA LEeHHbIX 6ymar B
uensax Hactoswmx NMpaeun onpegene-
Husi CHA

Mopsaok NpU3HaHUA PbIHKa OCHOBHbIM

[N pocCUNCKUX LieHHbIX 6ymar

Ona o6nuraun BHeWHUX o6nnraunoH-
HbIX 3anmoB Poccuickon ®degepauum,
[ONroBbIX LleHHbIX 6yMar MHOCTPaHHbIX
rocygapcte, eBpooGnuMrauMm  UHo-
CTpaHHbIX 3MUTEHTOB, AOJNITOBbLIX LI€H-
HbIX OyMar MHOCTpPaHHbIX rocygapcTs,
LeHHbIX Oymar MexayHapoaHbIX ¢wu-
HaAHCOBbIX OpraHusauum, AoNYyLEeHHbIX
K TOpraMm Ha pPOCCUWCKOW OupxeBOMn
nnowaake

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

B cnyyae, ecnu MockoBckasi Gupxa He SIBNSeTcsl akTUBHbIM PbIHKOM — POCCUit-
ckas bupkeBasi NnoLagaka M3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLUMiA 0BLLMn 06bEM CAENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocreg-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHpOPMaLMK 06 06beMe CAENOK NO KONMYECTBY LIEHHbLIX Oymar
mcnonb3yeTcsa MHpopmMaums 06 obbeme coenok B AEHEXHOM BbipaXkeHuu. [Npu
paBeHCTBE OObeMa CAENOK Ha PasfUYHbIX TOProBbIX MAOLLaAKaxX OCHOBHbIM
PbIHKOM CYMTaETCA TOproBas MroLLanka ¢ HambonbLIMM KONMYECTBOM CAESOK 3a
OaHHbIN nepuoa.

[lns MHOCTPaHHbIX LieHHbIX 6ymar u
LieHHbIX bymMar MeXxayHapoAHbIX KOM-
naHumn

MHocTpaHHas unu poccuickas Gupka U3 yncra akTUBHbIX PbIHKOB, MO KOTOPOW
onpepgeneH HanbonbLwnii 06K 0GBEM CAENOK MO KONMYECTBY LIEHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX QHEMN.

Mpwn oTcyTcTBUM MHDOPMaLMK 06 06beMe CAEMNOK MO KONUYECTBY LieHHbIX Bymar
ncnonbayetcs nHdopmauns o6 obbeme CAENoK B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BenuuunHbl o6bema CAeNoK B BantoTe KOTUPOBKY NepeBoasiTcst B pybnu no
kypcy BaHka Poccum Ha paty onpegenexust CHA. Mpu paBeHcTBe ob6bema cae-
10K Ha PasnnyYHbIX TOProBbIX NMOLLaAKaX OCHOBHbIM PbIHKOM CHUTaETCH TOPro-
Bas nnowagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

Ansa o6bnuraunn BHEeWHUX odbnuraumnoH-
HbIX 3aMMoM Poccuiickon ®epepauum,
AONroBbIX LeHHbIX 6yMar MHOCTpaH-
HbIX rocyAapcTB, eBpoobnurayui UHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbLIX LieH-
HbIX 6yMar MHOCTpPaHHbIX rocyAapcTB,
LieHHbIX 6ymar MeXxayHapogHbIX du-
HaHCOBbIX OpraHM3auui, onsa KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW pOCCUK-
CKoOM GupKeBOW nnowagku

BHeOVp>xeBOW PbIHOK.

[ns oueHkn cnpaBeanuBo CTOMMOCTU LeHHbIX 6ymar NCcnonb3yrnTCA Moaesin OUeHKN CTOMMOCTU LIEeHHbIX 6ymar, ana
KOTOpPbIX onpeneneH aKTUBHbIN PbIHOK, N MOAENN OUEHKN CTOUMMOCTU LIEeHHbIX 6ymar, Ana KOTopblX HEe onpeneneH aKTUBHbIN pbl-
HOK, a TakKe MOogerim OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIN akTuB.

Mopaenu oLeHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOTOpbIX onpeaensaeTcs akTUBHbIN GUpPXXKeBOW PbIHOK (1-1 ypoBeHb)
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LleHHbIe 6ymarun

Mopsapok onpeneneHusi cnpaBegiiMBon CTOMMOCTH

LleHHas 6ymara poccuit-
CKOro aMMTeHTa

Ansa o6nuraunMn BHELWHUX
00NUrauMoHHbIX 3aimMoB
Poccuinckon ®egepauum,
AONroBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocy-
OapcTB, eBpooGnurauumn
MHOCTPaHHbIX  3MWUTEH-
TOB, OONroBbIX LUEHHbIX
Oymar MHOCTpPaHHbIX roc-
yAApPCTB, LeHHbIX Oymar
MeXAYHapoAHbIX (huHaH-
COBbIX OpraHusauumn, go-
nylWeHHbIX K Topram Ha
poccuirckon Gupxeson
nnowaake

Onsa UeHHbIX 6ymMar poCCMUCKMX 3MUTEHTOB, 3a UCKITHOYeHUEM oGnuraumMmn pocCUMCKUX
3MUTEHTOB.

[ns onpeneneHvs cnpaBeAnnBoi CTOMMOCTM UCTIONb3YHTCS LIEHbI OCHOBHOTO pbIHKa (13 Yncna
aKTUBHBIX POCCUIACKMX BUPXK), BbiGpaHHbIe B criegytoLiem nopsigke (yobiBaHUs NpuopuTeTa):

®  LleHa 3aKpblTUS HA MOMEHT OKOHYaHWs1 TOPrOBOWM CECCUM POCCUICKON BUPXKM Ha aaTy
onpepeneHust CHA npu ycnoBuu NoATBEPXKAEHUS! €€ KOPPEKTHOCTY;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIe 06 06GbeMe TOProB 3a AeHb
1 06beM TOProB HE paBeH HYIO U Takasi LieHa 3aKpbITUSl He paBHa HyrHo.

®  CcpeAHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUU POCCUIMCKON BUpPXU
Ha gaty onpefeneHus CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOW CECCUMN POCCUIACKON BUpXKM Ha aaTy
onpegenenns CHA npu ycrnosun NoaATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeneneHHas Ha aaTy onpeaenenus CHYA, npusHaeTcs KOPPEKTHOW, ecnu oHa
HaxoauTCsl B UHTEPBare Mexay MUHUMarbHOW 1 MakCcUManbHOW LieHaMu COENOK Ha 3Ty xe aaTy
3TOW e Bupxu;

Ons o6nuraumii poCCUMCKUX IMUTEHTOB. [1nA o6nuraumMin BHeLWHNX 06NUrauMoHHbIX 3ai-
moB Poccuiickon Pepepaumm, AONroBbIX LeHHbIX 6yMar MHOCTpPaHHbIX rocyaapcTB, eB-
poo6nurauuini UHOCTPaHHbIX 3MUTEHTOB, AOMTOBbIX LIEHHbIX GyMar MHOCTPaHHbIX FOCy-
[apcTB, LeHHbIX 6ymar MexayHapoAHbIX (PMHaHCOBbLIX OpraHu3auui, AONYLIEHHbIX K
TopramMm Ha poCCUMCKOM OMpxeBOM NroLljaake

[ns onpenenexHvsi cnpaBefnUBON CTOMMOCTU UCMONb3YHTCS CeayoLlne LieHbl OCHOBHOIO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX B1pX), BbibpaHHbIe B cnepytoLem nopsiake (yobiBaHus
npuopuTeTa):

e  CcpeAHeB3BeLlUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBON CECCUM POCCUCKON
Oupxu Ha gaty onpenenexust CYA;

®  pblHOYHAsA LeHa (2) HA MOMEHT OKOHYaHWs TOProBOW CECCUWM POCCUICKOW BUPXK Ha
naty onpegeneHus CHA.

CnpaBegnueas CTOMMOCTb JOJSITOBOW LIEHHOW Oymaru onpefensietcs ¢ y4eTOM HaKOMMeHHOro
KyrNOHHOro goxoAa Ha gaty onpefeneHus CHA.

Ecnu Ha paTy onpepeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, ANA onpeneneHnd
crnpaseanuBon CTOMMOCTU LIEHHOM 6YMaI'VI NPUMEHAKTCA MoAeNN OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKMOYEHUEM Cry4vasi, Koraa OTCYTCTBUE PbIHOYHbIX LEH oGycnoaneHo
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B aTOM criyyae Ha gaty onpegeneHus CYA AonycTtumo
MCnonb3oBaTh LeHbl NocriefHero ToproBoro AHs OCHOBHON 6VIp)KVI.

LleHHas 6ymara nHo-
CTpaHHOro aMUTEHTa U
MeXayHapoaHow Komna-
HUK

[ns onpeneneHust cnpaBeasivBovi CTOMMOCTY UCMONb3YETCs LieHa 3aKpbITUSi OCHOBHOTO pbIHKa
Ha gaTty onpegenexuss CHA npu ycrnoBuu noaTBepKAeHUS: e KOPPEKTHOCTU.

LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIe 06 06beMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH HyIio.

Ecnu Ha paTy onpepeneHuss CHA OTCYTCTBYIOT LIEeHbl OCHOBHOMO PblHKA, ANS onpeaeneHus
cnpaBeasnivBoi CTOMMOCTU LieHHOW ByMaru NpUMEHSIIOTCSt MOLENMW OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnu Ha paTy onpepeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, AnA onpeneneHnd
crnpaseannBon CTOMMOCTU LIEHHOM 6YMaI'VI NPUMEHAKTCA MoAeNN OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKOYEHNEM Ccry4ad, Korga oTCyTCcTBME PbIHOYHbLIX LUEH o6ycnosneHo
HEeTOoprosbiIM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA ponyctmuMmo
MCnonb3oBaTh LeHbl NocriefHero ToproBoro AHs OCHOBHON 6VIp)KVI.

Mopfenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbiX onpeaensaeTcs akTUBHbIA BHEOUPKEBOW PLIHOK Mnu Ans
KOTOpPbIX UMeKTCA HabnaaemMble AaHHbIe B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 YpOBEHb)

LleHHbIe 6ymaru

MopsAaok onpeaeneHus cnpaBeanMBoO CTOMMOCTHU
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LieHHas 6ymara poccuii-
CKOro 3MuTeHTa (3a uc-
KNO4YeHUEM UHBECTULMOH-
HbIX UNOTEYHbIX cepTUdu-
KaToB y4yacTus), nam (ak-
LMUUN) MHOCTPaAHHbIX UHBE-
CTULMOHHBIX ¢(hoHAOB

CnpaBegnuBas CTOUMOCTb NaeB (aKuMi) MHOCTPAHHbIX UHBECTULMOHHBLIX (POHO OB, 00-
paLLaloLLUXCsl Ha MHOCTPaHHbIX POHOOBbLIX BUpax, onpeaenseTcsi B COOTBETCTBUM C MoAe-
NbH OLEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE McTopuyeckon LeHbl (Mogens CAPM).

[aHHas KoppeKkTMpoBKa NpUMEHSAEeTCS B cryYae OTCYTCTBUA HaGniogaeMon LeHbl B TeYeHne
He Bonee gecATn pabouunx aHel (ganee Ucrnonb3yeTcss 3 ypOBEHb OLIEHKM).

B kayecTBe pbIHOYHOTO MHAMKaTOpa (beHUYMapka) UCNonb3yeTcst MHOEKC BUPXKK, HA KOTOPOM
onpegeneHa cnpaBeanvBas LieHa ypoBHS 1 nepapxum cnpaBeanvBoi CTOMMOCTY AaHHOW LieH-
Hoi Bymarn Ha gaTy, NpeaLecTBYHOLLY0 AaTe BO3HUKHOBEHWUS OCHOBaHMWA ANnsi MpUMeHeHUs!
mogenu CAPM.

d)opmyna pacyeTa cnpaBeanMBOM CTOMMOCTU Ha narty pacyeTta:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OAHOW LieHHOV Gymaru Ha aaTty onpefeneHust cnpaBeanmeoii
CTOMMOCTHU;
P, — nocnenHsia onpeaeneHHasl cnpaBeanvBasi CTOMMOCTb LieHHoW Bymaru;
E(R) — oxugaemasi [OXOAHOCTb LieHHOW Bymaru;

dopmyna pacyeta oxuaaemon goxogHoctn mogenu CAPM:
E(R) = Rt + B (R, — RY),
roe:

R — Risk-free Rate — GespuckoBasi cTaBka JOXOOHOCTU, NMpUBeAEHHas K KONUYECTBY KaneH-
AapHbIX Hen Mexay Agatamu ee pacyeta:
R = (R¢/365) x (T; — Ty),
roe:
R¢ - Be3puckoBas cTaBka AOXOAHOCTU HA AaTy onpeaeneHns cnpaseanmeoi CTOMMOCTH;
(Ty — Tp) - KONMYECTBO KaneHAapHbIX AHEN MeXay ykasaHHbIMU AaTamu.
T, — Aata onpegeneHns cnpaseanvMeoi CTOMMOCTH;
T, — NnpeablayLlan gaTa onpegenexHns cnpaseanmBoi CTOMMOCTY.

Onsa naeB (aKuui) MHOCTPaHHbLIX MHBECTULIMOHHbIX (POHOOB B Ka4yecTBe 6e3puCKOBOW
CTaBKW [JOXOAHOCTM (B POCCUMCKMX pYyOnsix, aMepukaHCKUX gonnapax, eBpo) NpUMEHsIHTCS
CTaBKW, yka3aHHble B [MNpunoxeHun 4

B npounx Bantotax 6e3puckoBas cTaBka 4OXOAHOCTU onpeaensieTcs kak 6e3puckoBas cTaBka
B BaniloTe CTpaHbl pUCKa SMUTEHTa 6ymar|/|.

CraBka KB[ paccunTbiBaeTcs 6e3 NPOMEXYTOUHbIX OKPYITEHUIA C TOYHOCTBIO 40 2 3HAKOB MOo-
crie 3anToi (B NPOLEHTHOM BbIPaXXeHUM).

|_|pl/l OTCYTCTBUUN 3HAYEHUA 6e3pVICKOBOI7I CTaBKM Ha daTy pacyeTta, 3Ha4veHune 6e3pVICKOBOI7I
CTaBKM 3a 3TOT A€eHb NPUHUMAETCA paBHbIM NnocrnegHeMy U3BeCTHOMY.
_ Pm,

Ry = ot — 1,

Pm,

Ry, - AOXOAHOCTb PbIHOYHOTO MHAMKATOPA;
Pm,; — 3HayeHMe pbIHOYHOIO MHAMKaTOpPa Ha AaTy onpeaeneHus cnpaseaiMBon CTOUMOCTY;

Pm, — 3HaYeHne pbIHOYHOTO MHAMKaTOpa Ha NpeablayLLyto AaTy onpefeneHus cnpaeseasivBo
CTOMMOCTM.

B — beTa k03ahPULNEHT, paCCUNTaHHbIV MO M3MEHEHWAM LIEH (3HAYEHWI) PIHOYHOIO MHOVKA-
Topa U U3MEHEHUsIM LieHbl LieHHoW Bymarn. [na pacyeTa kosdduumeHTa B MCnonb3ytTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toproebix AHEN, NpeawecTByoOWmMX JaTe onpe-
OeneHns cnpaBensiMBoi CTOMMOCTY;

BeTta koadhMUMEHT paccuMTbiBaeTCs Ha AaTy, NpPeALecTBYOLLYO AaTe onpeaerneHns crnpa-
BeAnMBoM cTtoumocTy. Mpn aTom daTa pacyeTa beta koadduLmeHTa fomkHa ABNSTLCA TOp-
rOBbIM JHEM.

_ Covariance (R, Ry)
" Variance (Ry,)

_ Pai 1 _ Pmi
" Paj ' ™ Pmj_y
rge:
R, - AOXOOHOCTb aKTMBa;
AKLMOHepHOoe 06LLecTBO «YnpaBnsawLwasa komnanus «MNepas» TenedoH +7 (495) 258 05 34

KOpuanyecknin agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru




Pa; — LieHa 3aKpbITVA akTuBa Ha AaTy i;

Pa;_; — NpeabiayLias LeHa 3akpblTus akTuBea;

R - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHVe pbIHOYHOTO NHAMKATOpa Ha AarTy i;

Pm;_; — npeablgyLiee 3Ha4eHne pbIHOYHOrO NHAMKATOPa;

i=1..N, Toprosble AHu, NpeALlecTBYOWNE AaTe ONpeaeneHns cnpasea/iMBo CTOMMOCTH.
Mpwn ucnons3oBaHun mogenu CAPM B uensx pacyeta beta koadbduumeHTa:

e [ns naeB (aKUMW) MHOCTPAHHbLIX MHBECTULIMOHHbLIX POHAOB MNPUMEHSIOTCS 3Ha-
YeHus LleHbl 3akpbiTMsi GUPXK, HA KOTOPOK onpederieHa Haanexaiwas KoTUPOBKa
YypOBHS1 1 Mepapxuu crnpaBeanvBoi CTOMMOCTW Ha AaTy, NPeLIecTBYLWY aate
BO3HVWKHOBEHWUSI OCHOBaHWUA Ans npuMeHeHust mogenu CAPM.

I'IonyquHoe 3HayeHne beta KOGdI)dI)I/ILIMGHTa oKpyrnaeTcda no npasunamMm mMmatemMaTunyeckoro
OKpyrneHua 0o NATn OeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOA4HOCTU aKTBa N PbIHOYHOIO MHOUKaTopa (6qumapKa), MCNonb3yTCA 3HA-
YEeHUSA LeHbl 3aKpbITUS M PbIHOYHOIO MHAMKaTOpa 3a nocnegHue 45 ToproBbiX AHEN, NpeaLue-
CTBYHOLLME AaTe onpedeneHns cnpaseanneon CTOUMOCTM.

LleHa 3akpbITUs akTMBa Ha AaTty onpeaerneHus cnpaBensivuBoin CTOMMOCTM B MOOESN He yyu-
ThbiBaeTCA.

Mpwy OTCYTCTBMM LieHbI 3aKPbITUSI B KAKOW-NMB0 TOproBbivi AeHb B nepuoae 45 Toprosbix AHEN,
Ha paTty pacyeta koadduumeHTa beta, nHdopmauma 0 3HaYeHUN PbIHOYHOIO WHAMKaTopa
(6eHumapka) n 6e3pncKkoBOI CTaBKu 3a STOT TOProBbIN AeHb B MOLENUN HE YUYUTbIBAETCS.

Mpu HaNMYMKM LEeHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHWUSI PbIHOYHOTO UHAMKaTopa (beH4Ymapka) B
Kakon-nNnbo TOProBbIN AeHb B nepuoae 45 ToproBbiX AHEN, HA AaTy pacyeTa KoadduumeHTa
Beta, 3Ha4eHve pbIHOYHOrO MHAMKaTOpa (b6eHYMapKka) 3a 9TOT TOProBbi AeHb NPUHUMAETCH
paBHbIM NOCregHEMY U3BECTHOMY.

MokasaTtenu R,, Ry, paccunTbiBaloTcst 683 NPOMEXYTOUHBIX OKPYTIIEHUIA.
Mpoume ycrnosusi:

C paTbl BO3HUKHOBEHWUST OCHOBaHWUiA Ans npumeHeHust mogenu CAPM o aaTel npekpalleHns
OCHOBaHWI Ansa npumeHeHust mogenu CAPM ncnonbayeTtcs MHdopMaLumusi TONbKO TOn Bupxu,
KoTopas onpeferneHa Ha AaTy BO3HUKHOBEHMS OCHOBaHW Ans npumeHeHus mogenu CAPM.
K Tako uHdopmaumm oTHOCATCS criedytolmne 3HaueHust:

L4 LleHa 3aKpbITUA;

L4 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

Ansa o6nuraumi pOCCUMCKUX 3IMUTEHTOB B Nopsiake yobiBaHWs NpuoputeTa:

e LlleHa, paccuntaHHas LieHoBbIM ueHTpom HP[ (no metogonorusiM, yTBepXAeHHbIM
01.12.2017 1 no3gHee) ¢ UCMNONb30BaHWEM METOAOB OLIEHKW, OnpeaeneHHble B CO0T-
BETCTBMM C MeToaamm 1, 2 (npuoputeT oTAaeTcs LeHam, onpegeneHHslM no nocnea-
HeWn yTBepXOAEeHHON MeToAMNKE OLLEHKN).;

®  Mogernb OLUEHKU ANnsi LeHHbIX Bymar, HOMMHUPOBaHHBIX B PyGIsix, B COOTBETCTBUM C
MpunoxeHvem 3 (MoAenb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LiEH, B Cry4Yae uc-
nonb3oBaHNsa HabnogaeMbIX UCXOAHbBIX AaHHbIX.

I'Ipm OTCYTCTBUM HeobXoAMMbIX OaHHbIX O5is pacyeTa CTOMMOCTU, chpaBeannBas OLEeHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanueasi CTOMMOCTb JOJSITOBOW LiEHHOWM Bymaru onpeaensieTcs ¢ y4eToM HaKOMIEHHOro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEensloTCs pacyeTHbIe
LieHbl, AN Lenei onpeaenexnst cnpaBeinMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo UToram NOocreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LIEHbI B HETOPrO-
Bbll A€Hb.
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O6nurauma BHeLHNX 06-
NINrauMoHHbIX 3aUMOB
Poccuickon ®egepauumn

Honrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHan 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[nsa onpegeneHns cnpasedfIMBON CTOMMOCTU, UCMOMb3YHOTCA HabniogaemMble LieHbl BHEOUP-
XEeBOro pblHKa, BbIOpaHHbIe B crieaytoLlem nopsgke (yobiBaHns npuopuTeTa):
® leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[I (no meTogonorusam, yTBepXOeHHbIM
01.12.2017 1 no3gHee) ¢ UCMNONb30BaHWEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBMM C MeToaamm 1, 2 (npuoputeT oTaaeTcs LeHam, onpegeneHHslM no nocnea-
Heln yTBepXaeHHOW MeToaMKe oLeHkM). Micnonb3yoTest LeHbl, paccyuTaHHble Ha oc-
HOBaHWMN AaHHbIX UCKITIOYNTENBHO U3 POCCUCKNX UCTOYHMKOB;
*  VHOUKaTMBHas LieHa, onpedeneHHas no metoauke «Cbonds Estimation onshore»,
packpbiBaemas rpynnon komnaHuin Cbonds Ha aaty onpegenexus CHA.
Ecnu yka3aHHble LeHbl OTCYTCTBYIOT, ANs LeHHoW Bymaru npuMmeHsieTcs 3-i ypoBeHb OLEHKM

cnpaBeanuBon CTOMMOCTU LIEHHbIX 6y|V|ar.

CnpaBeanveasi CTOMMOCTb JONTOBOW LIeHHON Bymaru onpefensieTcsl C y4eTOM HaKoMMeHHOro
KyNOHHOro Aoxoda Ha aaty onpefgenexua CHA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, AN Lenei onpeaenexust cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo nuToram NOocreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOM LIEHbI B HETOPrO-
BbI [€Hb.

LleHHas 6ymara, npnobpe-
TeHHasi Npy pa3MeLLeHumn

LieHa npuo6peTeHus.

C paTtbl NosiIBNEHMS LeH, NO3BONAOLLMNX npon3BecTn OUEeHKY No AaHHbIM akKTUBHOIo OCHOB-
HOro pbiHKa, cnpaseanmBada CTOMMOCTb onpeaendeTca B obuem nopaake.

Mpu oTcyTCTBUM yKa3aHHbIX LieH B TedeHne 10 paboumx gHen ¢ aatbl pa3MeLLeHUss MOoXeT
NPUMEHSITBCA LieHa pa3MELLEHUS), CKOPPEKTUPOBaHHas MPOMOPLMOHaNbHO Ha W3MEHEHMWe
KntoyesBou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcsa B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpegensercs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

HabnaaemMble AaHHbIe (3-11 ypoBeHb)

LleHHbIe 6ymaru

MopsAaok onpeaeneHus cnpaBegnMBoO CTOMMOCTHU

[Oeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTU UCNONb3yeTcA MeTod onpenerneHna cnpasen-
NIMBOW CTOMMOCTMU, I'IpI/IHﬂTbIIZ Ana AeHeXHblX CpeacTB BO BKagax.

O6nuraunm pocCUMCKUX
3MUTEHTOB (32 UCKMNioYe-
HUeM obnuraunm BHeLWHNX
06nuUraLMoHHbIX 3alMOB)

O6nuraunm, HOMMHUPO-
BaHHble B pyonsx

Ons onpeaeneHust cnpaBednvBOM CTOMMOCTU WUCMOMb3YHOTCA CrEAYLME LEHbI B MOPsiAKe
yObIBaHUA NpuopuTeTa:

e lleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonorusiM, yTBepXaAeHHbIM
01.12.2017 n no3gHee) € UCNONb30BaHMEM METOL0B OLIEHKMW,ONpeaeneHHble B COOoT-
BETCTBMM C MeTodamn 3 (MPUOpUTET OTAAeTCs LieHaM, onpeaernieHHbIM No nocnegHewn
YyTBEPXOEHHON METOANKE OLIEHKM).

®  MHAEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemMas MHdopMaumnoHHo-aHanutuyeckum npoayktom RuData Price MexayHa-
poaHon MHopMaLMoHHOM rpynnbl «AHTepdake»;

®  Mogernb OLUEHKU Ansi LeHHbIX Bymar, HOMMHUPOBaHHBIX B Py6IsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoAenb OLEHKN OTHOCUTCSH K TPETbEMY YPOBHIO LiEH, B Criyvae uc-
nonb30BaHNa HeHabnoAaeMbIX NCXOAHbBIX AaHHbIX);

®  1CMONb3yeTCs CTOUMOCTb, ONpeAeneHHas OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LlecTb) MecsaueB Ao gatel onpegeneHns CHA*.

*Micnonb3oBaHue cnpasefnMBoN CTOMMOCTW, OnpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LMKa, orpaHn4ymnBaeTca yCcrnoBuamMu, npuMmeHAaemMmbiMn B Cltyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHuem 4.
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CnpaBeanueasi CTOMMOCTb JONTOBOW LIeHHON Bymaru onpefensieTcsl C y4eToOM HaKoMMeHHOro
KyNOHHOro Aoxoda Ha aaty onpegenexus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEnsoTCs pacyeTHbIe
LieHbl, 411 Lenen onpeaeneHys cnpaBeanvBoi CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUYMTaHHas! No uToram NocrnegHero TOproBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTTN CYLLECTBEHHO NMOBMMATL HA 3HAYEHWE PaCYETHOM LiEHbI B HETOPro-
BbIl A€Hb.

O6nurauma BHeLHNX o06-
FINrauMoHHbIX 3aUMOB
Poccuinckon ®egepauumn

Honrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nuraumus NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHan 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

Ons onpepeneHns cnpaBefnynBOi CTOMMOCTM UCMOMb3YOTCA creayolme LeHbl B nopsiake
yGbIBaHUSA NpuopuTeTa:

- UeHa, paccuntanHas LieHoBbiv LeHTpom HP[L (no MmeTogonornsam, yTBepXaeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOAOB OLEHKU, OnpeaeneHHble B CO-
OTBETCTBUM C MeTofamu 3 (NpropuTeT OTAAeTCH LeHaM, onpeaerieHHbIM No no-
crnefHew yTBEpXOEHHON MeToaMKe oLeHKN). icnonb3yoTcs LieHbl, paccymMTaHHble
Ha OCHOBaHWU AaHHbIX UCKITHYUTENBHO U3 POCCUNCKUX UCTOYHUKOB;

. Llena, paccumtaHHas LieHoBbiM LeHTpom HP[I (no meTogonorvsam, yTBepxaeHHbIM
01.12.2017 v no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ meTogamm 1, 2, 3 (npvo-
puTET OTOAETCs LEeHaM, onpeferieHHbIM Mo nocnefHeln YyTBepXXAEHHON MeTOoauke
OLLeHKM).

*  VHOMKaTUBHAA UeHa, onpeaeneHHasa no metoamke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnanuin Cbonds Ha gaty onpegeneHus CHA;

e VHOMKaTUBHAsA LeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
eMas rpynnon komnanuii Cbonds Ha gaty onpegenexus CHA.

®  WHAEeKcHas ueHa, onpefeneHHas no metoaunke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHOpMaLMOHHO-aHannTudeckum npogyktom RuData Price MexayHa-
POLHON MHGOPMaLMOHHON rpynnbl «AHTepdakc»;

®  1CMONb3yeTcsl CTOMMOCTb, OnpeaeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHusa CHA*.

*Micnonb3oBaHune cnpasefnMBon CTOMMOCTW, OnpeferieHHONM Ha OCHOBaHUKM OTyeTa OLEH-
LnKa, orpaHn4mBaeTCcd ycnosuamMun, npuMmeHaemMmbiMu B cliy4ae BO3SHUMKHOBEHNA cobbITin, Be-
Oywunx K obecLeHeHNI0 akTMBa B COOTBETCTBUM C an/IJ'IO)KeHI/IeM 4.

CnpaBeanueasi CTOMMOCTb 4OSITOBOW LiEHHOWM Bymaru onpeaensieTcs ¢ y4eToM HaKOMeHHOro
KYNOHHOro Aoxoda Ha aaty onpefgenexus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEensoTCs pacyeTHbIe
LieHbl, 411 Lenen onpeaeneHns cnpaBeanMBoi CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas Mo UToram NOocrneaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LIEHbI B HETOPrO-
BbIl A€Hb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLeHKM C UC-
nonb30BaHUEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[Ins oLeHKN UCNonb3yeTcss CTOMMOCTb, ONpeaeneHHast Ha OCHOBaHUM OTYeTa OLeHLIMKa
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LLecTb) mecsues ao aatbl onpegenenus CYA u coctas-
neHHoro He nosaHee 6 (LecTb) Mecaues 0o AaTbl onpeaeneHns cnpaBeanveBoin CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanmBoii CTOMMOCTU, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLeH-
LMKa, OrPaHNYNBAETCH YCNOBUSIMU, NPUMEHSIEMbIMU B Cly4ae BO3HUKHOBEHWUSA COGbLITUIA, Be-
OyLWUX K 06ecleHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHuem 4.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAerieH aHanorn4yHbin akTMB

LleHHbIe 6ymaru

Mopsaok onpegeneHns cnpaBeaiuBo CTOMMOCTU

LleHHasn 6ymara saBnsi-
eTCcs AONONHMUTENbHbIM
BbINYCKOM

[Nsi OLEeHKN LeHHOM 6ymar|/| MCNonb3yeTcqd LeHa BbllycKka (aHaJ'IOFI/IHHOFO aKTI/IBa), Mo OTHOLe-
HUIO K KOTOPOMY [aHHbIN BbINYCK SBSieTCA ONOSTHUTENbHBIM, OnpeaeneHHas, Ha gaty onpege-
nenna CYA, B COOTBETCTBUMN C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, OnA KOTOpbIX onpe-
[eneH akTUBHbINA PbIHOK.
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CﬂpaBeﬂﬂMBaﬂ CTOMMOCTb onpefensdaeTca corfmiacHoO 3TOMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BEAIMBON CTOMMOCTU LieHHOMN 6ymar|/|, ABNSAOLWENCS 4ONOMHUTENbHBIM BbIMYyCKOM.

LleHHasa 6ymara, nony- [N oueHKN LeHHoN ByMarn Ucnonb3yeTcs LeHa UCXOAHOM LieHHoM Bymaru, onpeaeneHHas Ha
YeHHasl B pe3ynbTaTe naty onpegenexdns CHA B cooTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTU LiEHHbLIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX ONpeAeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBaHHAas C y4eTOM KoadhduLUMeHTa KoHBepTa-

Apyrov ueHHon 6ymaru umn.
(ucxopHoOM LLeHHOM Oy-
marm) Ecnu HeBO3MOXHO onpeaenvTb B COOTBETCTBUN C MOAENSIMU OLIEHKN CTOMMOCTU LieHHbIX Bymar,
01151 KOTOPbIX ONPeAerieH akTUBHbIN PbIHOK LIEHY MCXOAHOM LieHHOM BymMaru Ha aaTy onpeaeneHus
CUYA, ncnonb3yeTcs cnpaBeanvBasi CTOMMOCTb UCXOOHOW LieHHoW Gymaru, onpepeneHHast Ha
[aTy KOHBEepTaLUuUn, CKOPPEKTUPOBAHHAS C y4eTOM KoadhduumeHTa KOHBEpPTaLNN.

CnpaBegnvBasi CTOUMOCTb ONpPeAensieTcs COrfacHo 3ToOMYy NopsiaKy A0 BO3HUKHOBEHUSI cripa-
BEAIMBON CTOMMOCTU LiEHHOW GymMary morlydeHHOW B pesynbTaTe KOHBEpTauuu B Hee Opyrow
LeHHoM Gymaru (MCXoQHOW LeHHOM Bymarn).

e OLEHOYHOV CTOMMOCTbIO 0BnUraLmii HOBOTO BbiNycka, NPU3HaHHbIX B pesynbTaTe KoHBepTa-
LMK B HUX KOHBEPTUPYEMBbIX UCXOAHBIX LEHHbIX GyMar, SBMseTCs OLeHOYHash CTOUMOCTb KOH-
BEPTMPOBaHHbIX LIeHHbIX ByMar, fleneHHas Ha KONMYecTBO akuumii (06nurauui), B KOTOPOe KOH-
BEPTMPOBaHa OfHa KOHBEPTUPYeMasi LieHHas Gymara.

¢ OUEHOYHOM CTOMMOCTbLIO OBNUraumii HOBOro BblMyCKa, NMPpU3HaHHbIX B pe3yJibTaTte KoHBepTa-
LMW B HUX UCXOAHbIX oGnurauui npn peopraHnsaumm aMUTEeHTa Taknx obnurauui, sBnseTcs
OUeHOYHada CTOMMOCTb KOHBEPTUPOBaAHHbIX obnurauuin.

ONPEOENEHUE CMPABEQAJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnipaBeanveasi CTOMMOCTb LiEHHbIX Bymar onpegensieTcs B creaytolleM nopsake: CToMMOCTb akTUBa, onpeaerneHHas
B COOTBETCTBUM C MOZENSIMU OLLEHKM LiEHHbIX Bymar, yMHOXaeTcsi Ha KonuyecTBo Oymar B nopTdene, nonyvyeHHas BenMymHa
okpyrnsietcsa 4o 2 (OByx) 3HaKkoB nocrie 3ansTomn, Nofy4YeHHOe 3Ha4yeHne Npy HeoBXOAMMOCTH YMHOXAETCS HA KYpC, YCTaHOBIEH-
Hbin B Mpasunax onpegenexdusa CHA, u Takke okpyrnsetcs Ao 2 ([Byx) 3HakoB nocre 3ansTon.
CnpaBeanveasi CTOMMOCTb JOSITOBLIX MHCTPYMEHTOB ONpeaensieTcsl kak Cymma CripaBefiMBOM CTOMMOCTY LLeHHOM By-
Marv U HakOMJIEHHOrO KyMOHHOIo A0X0A4a, UCYMCMEHHOTO UCX0AS U3 CTaBKM KyMOHHOrO A0X0A4a, YCTAHOBMEHHON B peLleHun o
BbINycke (0 AOMNOSNHUTENbHOM BbIMYCKE) UMK NPOCMNEKTE SMUCCUOHHbIX LIEHHbIX Bymar.
CymMMma HaKomMmeHHOro KyrnoHHOro Aoxoaa Ans oonuraumn BHeLWHNX obnmraumMoHHbIX 3aimoB Poccuiickon depepaunu,
OOMroBbIX LIeHHbIX OyMar MHOCTPaHHbIX FOCYAapCTB, eBpoobnuraumini UHOCTPaHHbLIX AMUTEHTOB, LEHHbIX BymMar MexayHapoaHbIX
(bUHaAHCOBbLIX OpraHM3aLmMin onpeaensieTcsl B CreayoLweM nopsiake: CyMMa HakonmeHHOro KynoHHOro 4OXo4a, paccynTaHHasi uc-
XO[ S U3 CTaBKM KyMOHHOMO 40X0A4a, OKpyrnsieTcs Ao 12 (aBeHaauaTy) 3HaKoB Nocrne 3ansTol U YMHOXaeTCsi Ha Konm4ecTBo bymar
B nopTdperne, nocrne 4Yero nony4YeHHasi BenuunHa okpyrnsietcs Ao 2 (OByx) 3HakoB nocne 3ansitoi, npu HeobXoAMMOCTH YMHOXa-
€TCH Ha Kypc, ycTaHoBrneHHbIn B [MpaBunax onpegenexdus CHA, n okpyrnsietcsa go 2 (oByx) 3HaKOB Nocre 3ansdToun.
CnipaBeanveasi CTOMMOCTb AONTOBbIX LEeHHbIX Bymar npusHaeTcs pasHon 0 (Homb), B cnyyae HacTynneHus gatbl nos-
HOro noralleHnsi HoMrHarna B COOTBETCTBUM C YCIOBUSIMU BbiNycKa LIEHHbIX Oymar - ¢ gatbl oTpaxeHusi B 4ebutopckon 3agon-
YKEHHOCTU CyMMbl HOMMHana K NoflyYeHuio 40 AaTbl MOJIHOIO NoralleHns HOMUHarna B COOTBETCTBUM C YCIOBUSIMU BbINycKa LieH-
HbIX Bymar.
CnpaBeanveasi CTOMMOCTb LIEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLUKOM, NPY Hanuynm npusHakoB
obecueHeHus, onpegensieTcst B COOTBETCTBUU C MNpunoxeHnem 4 B YacTu TpeboBaHUI K OTYETY OLeHLLUKA.
Cnpaseanueasi CTOUMOCTb 06nmraLmin npyv BO3HUKHOBEHMU NPU3HAKOB 06eCLIEHEHUSI 1 OTCYTCTBUN LLEH NEPBOTO U LIEHbI
HP[ Ha paTy onpeaeneHus cnpaBeanvMBoy CTOMMOCTU paccyMTbiBaeTCA N0 OAHOMY U3 METOA0B KOPPEKTUPOBKM CNpaBeanBon
CTOUMOCTM, yka3aHHOMY B [NpunoxeHun 4.
Cnincok obLwux cobbITui, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MNpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBON CTOMMOCTMW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIrO-
BOPA C JATOM 3AKITIOYEHMA [OMOBOPA MO MOKYNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBegnueas CTOMMOCTb 33J0JPKEHHOCTM MO CAENKaM C LeHHbIMU Oymaramu, 3akito4eHHbIM Ha ycrnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvBoi CTOMMOCTLIO LieHHO Gymaru B BantoTe pacveTta CHA, siensowenca npea-
MEeTOM COEerNK/ U CYMMOW COENKM B BantoTe cAenku, npuBeaeHHon Kk Bantote pacyeta CHA.

B cnyyae nonoxvrensHoN pasHuLbl, CAerNKa NpU3HaeTCsl B COCTaBe akTUBOB (Aebutopckas 3ag0MmKeHHOCTb) Y NoKyna-
Tensi/B coctaBe 0653aTenbCTB (KpeauTopckas 3aJ0MKEeHHOCTL) Y NpoAasua, oTpuuaTtensHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3a0IPKEHHOCTL) y MOKynaTerns/B COCTaBe akTUBOB (Aebutopckas 3agoMmKeHHOCTb) Y NpoAasLa.

AKLMOHepHOoe 06LLecTBO «YnpaBnsawLwasa komnanus «MNepas» TenedoH +7 (495) 258 05 34
KOpuanyecknin agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CIlydae BO3HUKHOBEHUS COObLITUI, MPUBOASILLMX K OOECLIEHEHNIO, B COOT-
BeTCTBUM C [punoxeHuem 4.
Cnncok obLux cobbITUIA, NPUBOASALLMX K 06ecLeHeHuto, YkasaH B MNpunoxeHun 4.

ONPERENEHWE CMPABEANIMBON CTOUMOCTW MO CAENKAM C BA:FIIOTOVI, 3AKINIOYEHHBLIM HA YCITIOBUU T+
(NMPU HECOBNALOEHUU OATbI MOCTABKU BAJIOTbI, ONPEAENEHHOWU YCNOBUAMU OOITOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAIOTbI)

CnpaBegnueas CTOMMOCTb 3a40/HKEHHOCTU MO CAENKam C BantoTON, 3aKMOYEHHbIM Ha yCnoBusax T+, onpegensieTcs B
pa3mMepe pasHuLbl Mexay TekyLL el cnpaBenMBO CTOMMOCTLIO BantoThl B BantoTe pacdeta CHA 1 cToMMOCTbLI0 BanioTbl, 3adhuk-
CUPOBaAHHOW B OrOBOPE Ha AaTy UCMOJSIHEHUS CcOEeNKW, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvTensHON pasHuLbl, CAeNKa NpM3HaeTcsi B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y Nokyna-
Tens/ B coctaBe 00653aTenbCTB (KpeavMTopckast 3af0SPKEHHOCT) Y MpoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 0643a-
TenbCTB (KpeamMTopckasi 3af0IPKEHHOCTL) y MOKynaTerns/B COCTaBe akKTUBOB (Aebutopckas 3ag0MmKeHHOCTb) Yy NpoAasLa.

CnpaBeanveasi CTOUMOCTb KOPPEKTUPYETCS B CriydYae BO3HWKHOBEHMS coBbITUIA, NPMBOASALLUX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [punoxeHuem 4.

Cnncok obLwmx cobbITUi, NPUBOASLUMX K 06ecueHeHno, ykasaH B MpunoxeHuu 4.

ONPEAENEHWE CMPABEANNBON CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX 1 BANTIOTHbIX CHETAX

CnpaBegJivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YUCIE Ha TPaH3UTHbIX, BaJIOTHBIX CYETaX, OTKPbITbIX
Ha ynpaenstoLyto koMmnanuto [1.Y. MU onpenenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuo [.Y.
M.

CnpaBeanveasi CTOMMOCTb ONPEAENsSeTCs B COOTBETCTBMU C METOAOM KOPPEKTMPOBKM CrpaBeaniMBoii CTOMMOCTM Npu
BO3HVKHOBEHUW COGLITUS, BeayLLero k obecueHeHuto (Mpunoxexne 4).
Cnuncok obLLmx cobbITUiA, NPUBOASALLNX K 06eCLEeHeHNIO, yka3aH B MpunoxeHum 4.

NOPAAOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OOQHOW BANIOTE, B AIPYI'YIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbLCTB, BhIpaXeHHas B BantoTe, OTIIMYHON OT BantoThl pacdeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegenennss CHA no 6upxesomy kypcy 3akpbitus (TOD) MNAO «MockoBckas bupxa» Ha gaTy
onpegeneHus nx cnpaeseanneBon ctoumocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitusa (TOD) NMAO MockoBckas bupxa Ha aaty T oTCyTCTBYET, TO ANs pacYeTOB UCMONb3Y-
eTcsa Kypc LleHTpanbHoro baHka Poccuiickon ®egepaunn.

B cnyyae ecnu LleHTpaneHbiM BaHkom Poccuickon degepaumm He yCTaHOBMEH KypC UHOCTPaHHOM BanioThbl, B KOTO-
poVi BblpaxkeHa CTOMMOCTb akTUBOB (0683aTenbCTB), K BantoTe onpegeneHunss CHA B cootBeTctBuu ¢ Mpasunamu OY NN, pen-
CTBylOLWMMY Ha aaTy onpegeneHnst CHA, To ncnonb3yeTcsl COOTHOLLEHUE MEXY KYPCOM MHOCTPaHHOW BanioThbl U BantoTon onpe-
nenenna CYA B cootBeTcTBUmM ¢ Mpasunavu Y NMUO, gericteytowmmMm Ha aaty onpegenennss CHA, onpegensemoe Ha OCHoBe
CMoT Kypca 3TuX BasoT No OTHOLIEHWIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-Kypc MHOCTPaHHOW BantoTbl, onpegeneHHon Yepes amepukaHckuii gonnap (USD)).

ONPEOENEHWE CMPABEANNBOW CTOUMOCTW AEHEXHbLIX CPEACTB BO BKITALAX

Pa3mMelleHne feHexHbIx cpeacTB No AoroBopy 6aHKOBCKOro BKkraga (ganee — 4eno3nT) MOXET OCYLLECTBIATLCS Kak B
Bantote Poccuiickon ®enepauum, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogaTenbcTBa Poccuiickon
depepauynn.
CnpaBeanueasi CTOMMOCTb pa3MeLLEHHOro AeN03nTa 0 HAacTYMNeHNs Cpoka ero NofiHOro noratleHus, ycTaHOBMEHHOTO
[OroBOPOM, ONpeaensieTcsa B crieaytoweM nopsiake:
. B CyMMe OcTaTka Aeno3nTta, yBeJIMYEHHOW Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBenvBomn
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHON JOFOBOPOM, ECIIN CPOK NorallieHns AenosuTta - «40 BocTpeboBaHusi»;

e Ecnu cpok noraweHusi geno3unta He 6onee 1 (ogHOro) roga, v cTaBka Nno Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefeneHus cnpaBeanMBON CTOMMOCTU, CpaBeanvMBas CTOMMOCTb Aerno3uTa Npu3HaeTcsl paBHOW OCTaTKy AEHEXHbIX
CPeACTB BO BkIaje, yBENIMYEHHbIX Ha CYMMY MPOLIEHTOB, PAaCCUMTaHHbIX HA AaTy onpeferneHnst cnpaBeasiuBo CTOMMO-
CTM N0 CTaBke, NPefyCMOTPEHHON OroBOpOM. Ecnu cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
MeTo NPMBEAEHHOW CTOMMOCTU ByayLLNX OEeHEXHbIX MOTOKOB.

e Ecnu cpok norawenus genosuTa 6onee 1 (ogHoro) roga, To cnpaBeanvBasi CTOMMOCTb Oeno3nTa onpeaenseTcs no
MeToAy NpMBEAEHHON CTOMMOCTU AEHEXHBLIX MOTOKOB.
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B cnyyae BHECEHMsI USMEHEHWIA B YCIOBUS ONpeaeneHnst cpoka AoroBopa MakCcUMarbHbI CPOK onpeaenseTcs B COoT-
BETCTBUM C M3MEHEHHbBIM CPOKOM Aeno3uTa, AeiCTBYOLWUM Ha AaTy onpeaeneHns cnpaseannBoin CTOMMOCTU, NPpUYeM Hakonne-
HMe CpoKa BKnaga He NpouCXoamT.

CnpaseanMBasi CTOMMOCTb AEN03UTOB ONpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeannBoi CTou-
MOCTM NPV BO3HUKHOBEHUM COBLITUSA, BeayLLero k obecuieHeHuto (MpunoxeHue 4).

Cnuncok 06Lwmx cobbITUIA, NPUMBOASALLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX MOTOKOB

anBeﬂeHHaﬂ CTOMMOCTb OEHEXHbIX MOTOKOB pacCyYnTbiBaeTcA no d:)opmyne:

N
Z (1+ )D /365
n=1

roe:
PV — cnpaBegnueas (npuBeaeHHas) CTOMMOCTb akTuBa (06s3aTenbCcTBa);
N - KONMM4ecTBO AeHEeXHbIX MOTOKOB A0 AaTkl MoralieHus aktnea (06si3aTenbcTBa), HauMHasa ¢ gaTbl onpegeneHus
CUA;
- cymMmma n-0ro geHeHOro NoToka (MpPOoLEeHTbl M OCHOBHAs CyMMa);

N - NOPSAAKOBLIA HOMEpP AEHEXHOro NoToka, HauyuHas ¢ AaThl onpenenexHus CUA;

D

- kxonuuecTBo AHel OT AaThl onpegenedus CUA 1o aaTbl N-0ro AEHEXHOTo NOTOKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbIX, onpeaefieHHada B COOTBETCTBMM C HACTOALLMMU I'IpanmaMVl.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas I'IpOLI,eHTHbIﬁ [oxo4, paccynUTbliBalOTCA B COOTBETCTBMUN C yCrioBMAMU 0OroBopa, paton ge-
HEXHOIro NoToKa CYUTaeTCAa oXungaemaa Aata, B KOTOPYH NNaHUpyeTCd NOCTynJfieHne OeHeXHblX cpencTtB, COOTBETCTBYOLAA
gaTte OKOH4YaHuMA N-oro nepmnopa (3a UCKNo4YeHmneMm crnydyaeBs 4OCPOYHOro noratieHnsa OCHOBHOro p,onra).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanunsauum npoueHTHbIX 40X0O0B, €Cli 3TO npenycmMoT-
PEeHOo ycrnoBmamMKn goroeopa.

Mpacbuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B Criyyae:

L4 BHECEHUS N3MEHEHUN B noroeop (B TOM 4ucne B 4aCtn U3SMEeHeHUA CTaBKM NO OOroBopy, Cpoka nencTems aoroesopa,
nepunoanyHoOCTN U1 CpOKOB BbIMJ1aTbl MPOUEHTHbIX ,D,OXO)J,OB),
L4 N3MEeHEeHUA CyMMbl OCHOBHOIO goJira (I'IOI'IOJ'IHeHVIﬂ, YaCTU4YHOro 40CpPOYHOro noraweHmna oCHOBHOro gosra, eciii OHO He

ObIno y4TeHo B rpaduke).

MopsaAaoK U nepuoanYHOCTbL onpenerieHUsl CTaBKU AUCKOHTUPOBaHUSA

CraBka OVCKOHTUPOBAHMWS onpeaenseTcs No COCTOSHUIO Ha Kaxayto AaTy onpegeneHns cnpaseasiMBon CTOUMOCTU.
CraBka AONCKOHTMPOBAHWUA paBHa:

e  CraBke, NpegyCcMOTPEHHOW JOrOBOPOM, €CINW AaHHasA CTaBka COOTBETCTBYET PbIHOYHOM.

CraBka No 4OroBopy NpM3HaeTCs PbIHOYHON, €Cny AOroBoOp 3akmtoyeH ¢ 6aHKOM, KOTOPbIV BXoAMT B [epeyeHb cucTemMHO
3HaYMMBbIX KPEAUTHBIX OpraHv3auui, yTBepxaeHHbln bankom Poccnn Ha OCHOBaHMM METOAMKM, YCTAHOBNEHHOW YKasa-
Huem BaHka Poccuu ot 22.07.2015 Ne 3737-Y «O meToaumKke onpeerneHns CUCTEMHO 3HAYUMBbIX KpeaUTHBIX opraHu3a-
uuiA», 1 onybnmkoBaHHbIN Ha cate baHka Poccuu www.cbr.ru.

e  CpenHeB3BELLUEHHON NPOLIEHTHOW cTaBke, onybnukoBaHHo BaHkoMm Poccun Ha aaty onpegeneHus cnpaBeanvBom

CTOMMOCTM Aeno3unTa, ecnv npoLeHTHasa cTaBka, NpegyCMOTpPeHHas AOroBOPOM, OTANMYHA OT PbIHOYHOWN.
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Mopn Ony6bnukoBaHHoM BaHkoM Poccun cpeaHeB3BELLIEHHOW NPOLIEHTHOW CTaBKOW NoApasyMeBaeTcsi pasmMeLleHHas
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nndopmaums o npoLeHTHbIX CTaBKax
no AenosuTtam (Bknagam), pasMeLleHHbIX B Lienom no Poccurickon Pegepaunm 3a mecsu, Hanbonee 6nmnskum k
haTe onpeferneHys cnpaBeaiMBoON CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BanioTe A4eno3uTa, Ha CpoK, conocTa-
BMMbI CO CPOKOM, OCTaBLUEMCS [0 AaThl NoralieHns (Bo3spaTa) AenosuTa Ha AaTy onpedeneHns cnpaseanneon
CTOMMOCTU, B COOTBETCTBMUN C Pa3BEPHYTOW LLKAOW.
Ecnu BaHk Poccun nepectaet nybnukoatb CBeAeHUsI O NPOLIEHTHBIX CTaBKax Mo Aerno3vuTaMm (Bknagam), pasMe-
LLeHHbIX B Lernom no Poccuiickon ®efepaummn, a AgaHHble NepeHocaTcd B pasaen «PeTpocnekTMBHOM Hopma-
Lummn», Ynpasnsiowas KoMnaHvs Bnpase NOMEHSTb MCTOYHUK AaHHbIX MO cBOeMY 06OCHOBaHHOMY 3KCNepPTHOMY (MO-
TUBUPOBAHHOMY) CY>XOEHUIO

Ecnu Hanbonee no3gHsasi cpeaHeB3BeLLEHHas NPOLEHTHAs cTaBka, packpblTas Ha canTe baHka Poccum, paccumTaHa paHee,

YyeM 3a Mecsl 0 AaTbl onpeaeneHna cnpaBeannBo CTOMMOCTU, PbIHOYHASA CTaBKa MOAMNEXUT KOPPEKTUPOBKE.

ONEPAUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHve aebuTopcKon 3a40MKEHHOCTU ONEPaLMOHHON OCYLLECTBISIETCA HA OCHOBAHMU YCIOBUIA NOraLleHust U 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06S3aTENbCTB KOHTPAreHToB, YCTAaHOBIEHHLIX MO KaXaoMy Buay Aebutopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacTosawmx MNpasun onpeaenenns CHA. OTcyTcTBUE yKasaHMs Ha BO3MOXHOCTb
npu3HaHnst 4eBUTOPCKON 3a40MKEHHOCTN OMNepPaLMOHHON 03HAYaeT, YTO Takasi 3a0MMKEHHOCTbL HE MOXET ObITb kBanuduumpo-
BaHa, kaK ornepaLuoHHasi.

[ebuTtopckas 3af0mKEHHOCTb, NO KOTOPOW BbISIBIIEH OAMH UMM HECKOSBLKO MPU3HaKoB 0OEeCLIEHEHUS], YKa3aHHbIX B
MpunoxeHumn 4, kKpOMe JONYCTUMOW NPOCPOYKMN 06A3aTENbCTB B pamMKax OnepaLMoHHOro UMKIa, He MOXeT ObITb Npu3HaHa one-
paLmMOoHHON.

[ebuTtopckasi 3a40MKEHHOCTb C NMOBbLILLEHHLIM YPOBHEM pUCKa HEBO3BpPATa HE MOXET ObITb NPU3HaHa onepauvoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOMHWUKN MOralleHnsi Takow 3aJ0IDKEHHOCTH).

YnpaensioLas KoMnaHusi AoMKHa NPOBOANTL aHaNN3 ypoBHS pUcka No 4ebUTOpCKo 3a40/MKEHHOCTH, KOTopas paHee
6bina kBanMduLMpoBaHa onepaunoHHON, 1 NO MHON AeOMTOPCKONM 3a40IMKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLECTBISETCS.

AHanms ypoBHsi pycka NpoBOANTCS:

*  Ha Kaxayl OTYeTHyto AaTy, ycTaHoBreHHyto Mpasunamm onpegenexHms CHA MAND;
*  pu NepBoHaYanbHOM NPU3HaHUKM 4eOUTOPCKON 3aA0MKEHHOCTH;
®  Ha MOMEHT nepexoa AebGUTOPCKON 3aJ0MKEHHOCTH U3 CTaTyca «OMnepauMoHHOW» B CTATyC «NMPOCPOYEHHOM>.

[ns uenen npoBeAeHUst aHanunsa, YnpasnsaiooLwasi KOMNaHust UCNonb3yeT OOCTYMHY el 060CHOBaHHY 1 NoATBEp-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa Ynpaensiowias kKoMmnaHus onpeaenser:

® BO3MOXHOCTb KBanudukaumm 4ebnTopckon 3agomKeHHOCTU B Ka4YeCcTBe OnepaLyoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nsieTcs BNepBbIe;
® He06XOAMMOCTb U3MEHEHUS! NOAX0AA K YYeTy 4eOUTOPCKOW 3a10IMKEHHOCTMU, paHee NPU3HaHHOWM onepauoHHON.

Bonee nogpobHO nHopMaLmsa 0 KpUTepusix KBanuukalmm pasHbix BUAOB AeOUTOPCKON 3a00IKEHHOCTU Kak onepa-
LIMOHHOW paccMoTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoAwwmx MNpasun onpegenexns CHA.

B TeueHune Bcero cpoka kBanudpukaumm ebUTOPCKOM 3aJ0MKEHHOCTM Kak OnepaunoHHON, ee cnpaBeanneasi cTou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeAeneHnsi cCnpaBeanvBon CTOMMOCTY B OTCYTCTBUE MHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanveasi CTOMMOCTb KpeAUTOPCKON 3a0JKEHHOCTM ONpeaenseTcs B pa3Mepe ee octaTka Ha AaTy onpegene-
Husa CHYA. He guckoHTupyeTcs.

CnpaBeanmeast CTOMMOCTb 00513aTenbCTB MO BbINaTe BO3HArpaXaeHun 1 pacxofos, CBA3AHHBLIX C JOBEPUTENbHbLIM
ynpasneHneM, NpusHaeTcs B CyMMe, He MpeBbILatoLLe NnpeaensHoO JoNyCTUMbIN pa3Mep BO3HArpaxaeHuin Ha gaTty npusHaHus
B cooTtBeTcTBUM C [NMpasunamu Y NMND, a Takke B Cymme, He npeBbILLaoLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B crnyvyae popMmpoBaHmns Takoro pesepsa)

B cnyuae, ecnu B pacdyet CHA lNMN® BkntodeH pe3epB Ha BbiNnaTy BO3HarpaXxaeHUn, annpokcMMaums BenuYnH, nog
KOTopble NpoucxoanT hopMupoBaHue pesepsa — He TpebyeTcs.

CnpaBefnmeast CTOMMOCTb YKa3aHHbIX HXe 06a3aTensCcTB onpeaensieTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEpXAato-
LMX OKa3aHHbIe ycryrn (annpokcumaumsa He NpUMeHseTcs):

- pacxofpl Mo 06cnyxmMBaHNI0 GaHKOBCKMX CHETOB (BKItOYas BantoTHbIM KOHTPOIb);
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- pacxoabl no onnate ycnyr OpFaHVISaLI,I/IIZ No coBepLUEeHUNO COENI0K U OGCJ'Iy)KI/IBaHVIIO CYeTOB B TaKnUX opraHmsaumnax;
- pacxoabl TpeTbUX NuL, onfiadmnsaemMble B COOTBETCTBMM C JOTOBOPOM 006 okasaHuu ycnyr cneunanm3npoBaHHOro aeno3ntapua.

NOPAAOK ONPEAENEHUSA CMPABEANIMBOW CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE K-
BUAEHOOB U JOXOOA NO LUEHHbIM BYMAIAM

[lebutopckasi 3agoMmKeHHOCTb MO BhiMnate AVBUAEHAOB MO MasiM (AKUMSIM) MHOCTPaHHbIX MHBECTULIMOHHLIX (DOHA0B
npusHaeTcs onepaumoHHON, B OTCYTCTBUE NPU3HAKOB 0GEeCLeHeHMs:
e B TeYeHue 25 pabounx gHel ¢ aathl NPU3HAHWA 0eGUTOPCKON 3a40/MKEHHOCTI POCCUMCKNX AMUTEHTOB;
e B TeyeHue 45 paBounx AHel ¢ AaTbl NPU3HAHUA 0eBUTOPCKON 3aA0MKEHHOCTU UHOCTPaHHBLIX SMUTEHTOB, a
TaKke MexayHapoAHbIX KopriopaLmii.

OueHka cnpaBefnvMBoi CTOMMOCTU OeOMTOPCKOM 3a0SHKEHHOCTU MO BbiMsiaTe AMBUAEHOOB MO Nasm (akuusim) MHo-
CTPaHHbIX MHBECTULMOHHBIX (DOHAOB OnpeaenseTcs B TeYeHe BCEro cpoka Keanudukaumm Takon 3ag0imKeHHOCTU Kak onepa-
LIMOHHOW 1UcxXoas u3:

KoJiMyecTBa naes (aKumii) MHOCTPAHHOTO MHBECTULMOHHOTO hOHAA COOTBETCTBYIOLLEN KaTeropu (TUna), y4TeHHbIX Ha
cyete geno MNN® Ha gaty, Ha KOTOPYIO OMNpPeAEnsATCs N1La, MMeloLLMe NpaBo Ha NonyyeHne AvBuaeHaa (qoxoaa) v oGbsABNEH-
Horo pasvepa AuMBuAeHAa (Ooxoaa), MPUXOASALLErocs Ha OaMH nai (akuui) MHOCTPaHHOTO MHBECTULIMOHHOTO (hoHAa) COOTBET-
CTBYOLLEl KaTeropuu (Tvna) 3a BbIMETOM Hamnoroe U cGopoB, eCriv 3TO NPUMEHNUMO.

B cnyyae otcyTcTBUSA 0dhnumanbHOM MHOpMaUmMm 0 pasMepe Hanora Ha A0XOAbl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOASIEXALLErO YAEPXKAHNIO, NPUMEHSIETCA MaKCMMarnbHO BO3MOXHasi cTaBka Hanora B pa3amepe 30%. Mo dakTy no-
CTYNNEHUS1 Taknx 4OX0O0B/AnBMAEHO0B Ha GaHKOBCkMe cyeTa Ynpaensiowen komnanum [.Y. M B paamepe, BKMoYaoLWeM B
cebs cymmy Hanora, YnpasnstoLiast KOMnaHus AoHauncnseT 4ebnTopckyro 3a40MKEHHOCTb Ha CyMMYy Harnora.

Mo ncTeyeHun cpoka kBanudukaumm ebGUTOpCKoN 3a40MKEHHOCTU Kak onepauMoHHOW, cnpaBeanneasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM ¢ [NpunoxeHvem 4.

Cnucok oBLWmnX cobbITU, NPUBOAALLMX K 06ecLeHeHWIo, yka3aH B Mpunoxexuu 4.
ONMPEOENEHUE CMPABEONIMBOU CTOUMOCTU OEBUTOPCKOW 3A0OMXEHHOCTW NO NPOLIEHTHOMY (KYIMNOH-

HOMY) goxoay, YACTU4YHOMY/MONHOMY NOrAWWEHUIO SMUTEHTOM OCHOBHOI'O 1OJITA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

ﬂeﬁMTOpCKaﬂ 3a0/MKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

L4 B TeueHne 7 pa60q|/|x OHen ¢ gaTthl NPpU3HaHUA ,El.e6VITOpCKOIZ 3a40JTKEeHHOCTU pOCCI/II7ICKI/IX OMUTEHTOB, BKIto4asa 3a40/11-
KEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX Kopnopauun;
L4 B TeyeHne 10 paGoqu OHen ¢ gaTbl NPU3HaHWs ,El,e6VITOpCKOl7I 3a00JIKEHHOCTU NHOCTPAaHHbIX SMUTEHTOB.

CnpaBefnveas CTOMMOCTb AeGUTOPCKO 3a40MMKEHHOCTM MO NPOLEHTHOMY (KYNOHHOMY) [LOXOAY N0 AOMrOBbIM LiEH-
HbIM ByMaram B TeYEHWE BCETO CpoKa NpU3HaHWs AeGUTOPCKON 3aJ0IKEHHOCTU ONepaLMOHHON onpeensieTcs B pasmepe, onpe-
[EeneHHOM Ha [aTy HaCTynIeHus Cpoka UCTMOJTHEHUS! COOTBETCTBYHOLLEro 0bsi3aTeNnbCTBa (4aTy UCTeYEeHUs KyNOHHOTo nepvoaa)
B COOTBETCTBUM C YCMNOBUSIMM BbIMycKa LiEHHOW Bymaru, v Ucxoasi U3 KonmmnyecTBa LieHHbIX Gymar Ha JaTty HacTynneHus ykasaH-
HOro Cpoka.

OueHka crnpaBeAnuBoi CTOMMOCTU 1eBUTOPCKOM 3aJ0MKEHHOCTH MO YaCTUYHOMY/MOMHOMY MOraLIEHNUI0 AMUTEHTOM
OCHOBHOTO A0Mra Mo A0JSITOBLIM LiEHHbIM BymMaram B TEUEHWE BCETO CpPoKa NpU3HaHNs ebUTopcKoi 3af0MmMKeHHOCTY onepaLyoH-
HoW onpeaensieTca B pasMepe, onpeenieHHoOM Ha JaTy HAacTYNneHWsi Cpoka UCMOMHEeHUs COOTBETCTBYIOLLErO 06s13aTeNnbLCTBa B
COOTBETCTBUM C YCMOBUSIMU BbINycka LIeHHOW Gymaru, 1 UCX0As U3 KONMYeCTBa LieHHbIX Gymar Ha AaTy HacTyneHus ykasaHHoro
cpoka.

Mo ncTeyeHuM cpoka KBanupukaumyu OeBUTOPCKOW 3a0MKEHHOCTY KaK OMepauMOHHOW, cnpaBefinuBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C [punoxeHnem 4.
Cnucok 06LmMx coBbITUI, NPUBOASALLUX K 06ecLieHeHuIo, yka3aH B MpunoxeHun 4.

ONPEOENEHUE CMPABEANIMBOXA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
NO OEHEXHbIM CPEACTBAM HA CHETAX

[JebuTtopckasi 3a0MKEHHOCTb MO NPOLIEHTHOMY [0X0ZY MO AeHEXHbIM CPEACTBAM Ha cyeTax ynpaBrsioLLe KOMIAHUU
0.Y. MN® kBanuduumpyeTcs Kak onepauyoHHas, B Cry4ae OTCYTCTBUSI MPU3HaKoB 0GecLEeHeHUs ¢ AaTbl NPU3HaHWUS [0 AaTbl
BbINMaThl NPOLEHTOB BKITOUYNTENBHO B COOTBETCTBUM C JOTOBOPOM/COrMALIEHNEM.
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CnpaBeanvBas CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTM MO NPOLEHTHOMY 40X0AY MO AeHEeXHbIM CpeAcTBam Ha cye-
Tax ynpasnsoLien komnanuu [.Y. NP onpegenseTcs B CyMMe Ha4MCIIEHHbIX COMMacHO yCNOBMSIM AOroBopa/cornalleHns npo-
LlEHTOB Ha CYMMY HECHW)XaeMOro ocTaTka - B Cryyae, eCnv yCrioBus Ha4MCNeHNs NPOLLEHTOB NO3BOSSIOT HAAEXHO U [OCTOBEPHO
paccuntaTb UX pa3mep Ha gaTy onpegeneHus CHA.

Mo ncteveHun cpoka kBanudmKaumm 4ebUToOPCKON 3aA0MKEHHOCTY Kak onepaLMoHHON, a Takke B Criyvae BbISBIEHNs
WHbIX CODBBITUI, NPUBOAALLMX K 06ecLieHeHNIo, CnpaBeanuBasl CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

Cnuncok o6wmx cobbIThin, NPUBOAALLMX K 06ecLeHeHuto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMPABEQNIMBONA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT

[ebutopckasa 3a40MMKEHHOCTb MO AEHEXHbIM CPeACTBaM, HAXOAALWMXCS Yy MPOMECCUMOHanNbHbIX YYaCTHUKOB PbiHKa
LeHHbIX Bymar, ksanuduumpyeTcs Kak onepaunoHHas, B cry4ae OTCyTCTBUS NPU3HAKoB obecLeHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ gaThbl, Korga ynpasnsiolwas KOMNaHus Bbipasuna HaMmepeHue O BblBOAe AEHEXHbIX CPeACTB CO cHeTa B yCTaHOB-
fleHHoW bopMe COrMacHO 3akIo4eHHbIM 4OroBOPaM (CornalleHnsM), B Crlyyae, eciiv B TeYeHWe yKasaHHOro Cpoka AeHEeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum [.Y. MAN®.

MHdopmaumio 0 HeucnonHeHun 6pokepoM TpeboBaHusa YnpasnswooLwend KOMMaHWM O BbiBOAE AEHEXHbIX CPeACcTB
npegocTaensetcs B CneunanuanpoBaHHbI 4eno3nTapuii He No3aHee AHs, CriedyoLero 3a OKOHYaHNMEM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvMBoON CTOMMOCTBIO AeOMTOPCKOW 3a40MmMKEeHHOCTM Bpokepa No AeHeXHbIM CpeAcTBaM, HaxogdwMMcs Ha
BpokepckoM cueTe, MPU3HaeTCs Cymma OCTaTka AeHEeXHbIX CPeACTB Ha KOHeL, AHSA Nocre COBEpPLUEHUs BCeX onepauui ¢ akTu-
Bamu MN®. BennunHa pebutopckoli 3a00mKeHHOCTM Bpokepa JosmkHa CoBNaaaTth C CyMMOW AeHEeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsihxeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABNEHHOTO 3a AeHb, Ha KOTOPbIN ONPeAensaeTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ncteyeHun cpoka kBanudmkaumm 4ebnTopcKon 3af0MKEHHOCTY Kak onepaumMoHHON, a Takke B Criyvae BbiSIBIIEHUS
MHbIX COBBLITMI, NPUBOAALLMX K 06eCLieHEeHNto, CpaBeannaBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxexnem 4.

Cnucok obwmx cobbITuii, NpuBoAAWMX K obecLeHeHuto, ykasaH B [Mpunoxenunm 4.

ONPERENEHUE CMPABEANMBOW CTOUMOCTU NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosilmx [MNpaBun onpepenennss CHA k npodent eGMTOpPCKOM 3a40MKEHHOCTU OTHECEHBI B TOM YuCre
cnegyoLume BUAbI:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe COBEPLUEHUS CAENOK C umyLlectsom MP, no KoTopbiM HAcTy-
nuna Havbonee paHHAS Jata pacyeTos;

e [leGutopckas 3a0rmKeHHOCTb ynpaBnsioLwen komnanum nepeg MAN®;

e [lebutopckas 3a00MmKeHHOCTb, BO3HMKLIAS NO A4OrOBOPaM C ayAUTOPCKOM OpraHusaLumnen, OLEeHLLMKOM, Cneunannanpo-
BaHHbIM Aeno3uTapueM, permcTpaTtopoM, ykasaHHbiMu B Mpasunax AY MA®;

e [lebutopckas 3af0MmMKEHHOCTb, BO3HUKLLAS NPU OnfaTte pacxofoB, CBA3AHHBIX C AOBEPUTENbHBLIM YNpaBreHneM;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3yrnbTaTe nepeBoia AeHEeXHbIX CPeacTB («AeHbrv B NyTu»);

e [lebutopckas 3af0MmMKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe OT3blBa NMLUEeH3nun y 6aHka nnm bpokepa;

e VHasa pebutopckast 3afomKeHHOCTb.

B oTcyTcTBME Npm3Hakos obecLeHeHns 3a40MKEHHOCTb KBanuuumpyeTcsa Kak onepaunoHHas:

¢ [le6uTOpCKas 3aA0MKEHHOCTb, BO3HUKLUAs B pe3ynbTaTe COBepLUeHUS CAeNoK ¢ uMmywectBom MU®D, no KoTopbim
HacTynuna HanGornee paHHsIsA fata pacyeToB, ecriv 0OLLMIA CPOK NOralleHUs Takon 3a40MKEHHOCTM COMTAcHO YCIIOBUSIM CAENKM
He npeBbiwaeT 15 pabounx AHEN (C y4eTOM CpoKa NPOSOHraLMy U NepesaknioYeHnii LOroBOpoB), - C AaTbl NPU3HaHUS [0 AaThl
rioratleHusi CorfiacHoO YCroBusiM caenku. Mpu 3ToM JonNyCTUMbINA CPOK HapyLUEeHWsl 06s13aTeNIbCTB KOHTPareHToM COCTaBnsieT 3
paboumnx AHs, B TEYEHWNE KOTOPbIX 3a[0/MKEHHOCTb Takke KBannprumMpyeTcsl onepaLlyoHHON.

® Jle6uTOpCKas 3af0MMKeHHOCTb ynpaBnslen komnadHum nepeg MU - B TeueHune 25 paboumnx aHew ¢ AaTbl BO3HUK-
HOBEHMS KBanuuumnpyeTcsl B Ka4eCTBe onepauroHHO. Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HUst YNpaBnsitolen KOMMaHUM O TOM, YTO YBENWYEHWE CPOKOB MoralleHunst 4eOGUTOPCKON 3a40MKEHHOCTU He SIBMSieTCst crnea-
CTBMEM HEraTUBHbIX MPOLIECCOB, BO3HUKLLUMX B AESATENBHOCTU YNPaBnsoWEen KOMNaHUWU, a Takke Hannyne AOoKyMeHTanbHOro
NOATBEPXAEHUS OT YNpPaBnstoLEe KOMNaHUN CPOKOB MOralleHusl 3aj0/KEHHOCTUN, Takasi 3a0/MKEHHOCTb MPOAOKaeT OTHO-
CUTLCA K ONepaLMoHHON.

e [lebutopcKkasi 3aA40/MKEHHOCTb, BO3HUKLUAA NO AOrOBOpaM C ayAUTOPCKOWN opraH13aLuuvein, OLeHLWMKOM, cneyuma-
JIN3MPOBaAHHbIM Aeno3uTapueM, permcTpaTopom, ykazaHHbimu B MpaBunax AY MU®, a Takke nedGuTopckaa 3af0imKeH-
HOCTb, BO3HUKLUAA NpU OMnriate pacxoAoB, CBA3aHHbIX C AOBepUTesibHbIM ynpaBneHmem NMNU® — ¢ gatbl npmMsHaHusa o
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0aTbl OKOHYaHNA CPOKa OKa3aHuA yCcrnyr B COOTBETCTBUWU C YCNOBUAMU 3aKIKOYEHHbIX OroBOPOB. D,OI'IyCTI/IMbIﬁ CPOK HapyLieHuna
obsi3aTtenbCcTB cocTaBnseT 25 pa6oq|/|x OHen, B Te4eHne KOTOpPbIX 3a40/KEHHOCTb BCe elle KBaﬂI/IdI)I/ILIMpyeTCFl OI'IBp&LI,I/IOHHOVI.
I'Ipm Hann4Mnm o6ocCHOBaHHOIO 9KCMEepTHOro (MOTI/IBI/IpOBaHHOFO) cyxaeHuna YHpaBﬂﬂ}OU.leVI KOMNaHun o TOM, 4YTO yBelnndyeHue
CPOKOB OKa3aHu4a ycnyr unnum norawleHua ﬂeﬁMTOpCKOVI 3a0JNKEeHHOCTUN He ABNndAeTCA cneacTtBMemM HeratmBHbIX NpoLeccoB, BO3-
HUKLWKWX B A€ATENIbHOCTU OOJKHUKA U Npu Hann4nn AOKyMeHTalrlbHOro noaresepXXaeHunAa OoT KOHTpareHTa UHbIX CPOKOB noratue-
HUS 3a0MKEHHOCTN / OKa3aHus ycnyr MNP aBnseTca ocHoBaHWEM AN yBENUYEeHUs CpoKa KBanudukaumm Takon 3a40SMKEeHHO-
CTW B Ka4YeCcTBe ornepaLMoHHON 00 AaThl, yKa3aHHOW B NpeacTaBieHHbIX JOKYMEHTaX.

L4 ﬂeGMTOpCKaﬂ 3a40MKeHHOCTb, BO3HUKLWUAA B pe3ynbTaTe nepeBoAa AeHEXHbIX cpeacTB («AEHbrM B I1yTM>>) -B
TeyeHune 3 pa60w|x OHen ¢ AaTtbl NPU3HAHWS Takon 3a00SHKEHHOCTH.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOW 3a00JPKEHHOCTM ONpeaenseTcs:

e B cymme chakTMUecKoro octaTka 3af0OMmKeHHOCTU Ha AaTy onpeaerieHus cnpaBeanMBon ctomMmocTu/gaty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauyoHHon. [lebruTopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXaylo AaTy onpeaeneHus cnpaseanneoi ctoumoctu. B cnyyae, ecnv pasmep AeGUTOPCKON 3a0MKEHHOCTU He
MOXeT GblTb TOYHO onpeaeneH Ha aaty onpeaeneHdns CYA, To, MCMOMb3YTCA METObI annpPOKCUMALIMK BEMUHUH. !

* B CYMMe, onpeperieHHON ¢ Ucnonb30BaHWUEM MeToAa NPUBEAEHHON CTOMMOCTM 6yAyLMX AEeHEXHbIX NOTOKOB C
y4yeToOM KpeauTHbIX pUckoB ([prnoxeHue 4) BO BCeX MHbIX CyYyasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHuto, yka3aH B [Mpunoxenum 4.

ONPEOENEHUE CMPABEANIMBOXA CTOMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMO

CnpaBeanvBasi CTOMMOCTb KpeauUTOpCKon/AebuTtopckor 3agomkeHHocT no gorosopam PEMNO oueHnBaeTcst B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeAcTB no nepsou YacTtu gorosopa PEMO go momeHTa ucnosnHe-
Hus BTopon Yactu goroeopa PEIMO c yyeTom npoueHTOB, Nnoanexawux nonyyeHuio/ynnaTte B COOTBETCTBMN C YCNOBUSIMU JOTO-
Bopa PETO.

Ecnun ctoumocTb LieHHbIx Bymar no BTopon vactu gorosopa PEIMO ckoppekTupoBaHa Ha CymMy BbiniaTt JOXOA0B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, unmn cyMMy UHbIX BbINMaT, OCYLLECTBNsSIEMbIX B paMkax gorosopa PEMO, 1o
pacyeT crnpaBeanMBON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyuiecTenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHgom no nepsow Yactn PETMO B TeyeHne neproga ot gaTthbl
MCMOSIHEHMS NepBOW YacTu goroeopa npsimoro PEMNO o gatel McnonHeHus BTopow YacTun gorosopa PEMO kaxabin pabouni
AeHb onpegensietca cornacHo MOAEJIN OLUEHKU CTOMMOCTU LUEHHBIX BYMATI HacTosiwmx MNpasun onpegenenns CHA.

CnpaBepanueas ctommocTb obssatenscrea MN® no npmobpeTteHnto LeHHbIX Bymar, paHee norny4eHHbIX Mo JOroBopy
o6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSTHEHNST BTOPOW YacTu caenku obpaTtHoro PEMO, onpepensieTcs B pas-
Mepe cnpaBeasiIMBoO CTOMMOCTM Takmx LeHHbIX Oymar cornacHo MOOEJIN OUEHKM CTOMMOCTU LIEHHbBIX BYMATI HacTos-
wnx MNpasun onpegeneHunsa CHA.

CnpaBegnveasi CTOMMOCTb 4eBUTOPCKON 3aA0MKEHHOCTH K NOMYyYeHMI0 NepeaaHHbIX AeHEXHbIX CpedcTB Mo nepBou
YacTtu gorosopa obpaTtHoro PEINO koppekTupyeTcsi B Criydae BO3HWKHOBEHWS COBbITUIA, NPMBOASALLMX K 0BeCLEeHeHnIo, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTW MO NPOU3BOAHBIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pacyeTHOro NPOU3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNOU) pasHa
0 (Hormb), ecnu B cocTaBe onepauuii No 6pokepckoMy cYeTy NpoBeAeHbl BCe pacyeThl N0 BapuaLMOHHOW MapXe.
CnipaBeanveasi CTOMMOCTb BHeOMpxeBoro pacyeTtHoro N®WN pasHa 0 (Honb), npu atom B coctae MND oTpaxkaeTcs:
e pebuTopcKkas 3ad0MMKEHHOCTb, KaK oueHka npasa u3 MNOU, ecnn nNo ycnoBrSM KOHTpPaKTa Mpv UCMOMHEHWU Ha JaTy
onpepeneHus CHA 6bin 6bl NonyyYeH 4oxoa B pa3Mepe pasHuubl Mexay CrnpaBeaMBON CTOMMOCTLI0 6a30BOro akTMea 1 LLEHON
ucnornHeHus Mo B abcontoTHOM 3HaYeHuu;
* KpeauTopckas 3af0JPKEHHOCTb, Kak oLeHKa obs3aTtenscTs 13 NdW, B cnyyae, ecnv no ycnoBusiMm KOHTpakTa npu Ucnon-
HeHun Ha gaTty onpegeneHus CYA 6bin 661 monyyeH yobITOK B pa3vepe pasHuubl MeXay CnpaBeanvBon CTOMMOCTbIO 6a3o0BOro
aKTMBa U LieHo ucnonHexust NMOU B abcontoTHOM 3HaYEHUN.

' MporHoaHble 3Ha4YeHUs 06A3aTenNbLCTB, paccuMTaHHbIe YNpaBnsioleid KomnaHueil, npegoctaensaoTca B CrneunanmsnpoBaHHblii 4enosutapuin
Ha kaxayto aaty onpegeneHust CHA c ykazaHvnem nepuoaa Bolbopku U 06 bACHSIOLWMX NEPEMEHHbIX.

[Ina uenen annpokcumaumm pasMepa akTuBOB (00s3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocneaHve 12 (dBeHaguaTb) MecsUeB, npeaLue-
cTByowmnx aate onpeaenernus CHA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKU METOZ annpoKCMMaLuy MPUMEHUM NPU HANMUYUM AaHHbIX
He MeHee YeM 3a nocnegHue 2 (ABa) mecsiua, npeawecTtsyowmx aate onpegenexHus CHA NN,

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLErO OKa3aHHbIe YCIyri, MPOM3BOAMTCS KOPPEKTUPOBKA HAYNCNEHHbIX 00A3aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHus.

AKLMOHepHOoe 06LLecTBO «YnpaBnsawLwasa komnanus «MNepas» TenedoH +7 (495) 258 05 34
KOpuanyecknin agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



B cnyyae, ecnv nopy4eHue Ha BbIBOA AEHEXHbIX CPeACTB CO cneumnanbHOro OpoKepCcKoro cHeTa He UCMOSHEHO B Te-
YeHue aByx paboumx AHeN ¢ AaTbl NpeabsBeHNs NOpyYeHUsi cnpaBeanBasi CTOMMOCTb AEHEXHbLIX CPeACTB Ha CYETE rapaHTUi-
Horo obecrneyveHns onpeaenseTcs ¢ UCMoSIb30BaHMEM METOO0B KOPPEKTUPOBKN, yKka3aHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
NnosIHeHMN TpeboBaHUsA GPOKEPOM NPeOCTaBNASIOTCS YpaBnAtoLLE KOMMAHWEN B cneunanM3upoBaHHbIN AeN03nTapuin He No3a-
Hee pabo4yero AHs, creayroLero 3a OKOH4YaHWeEM YCTaHOBEHHOMO CpokKa.

CnpaBegnueas ctoumocTb MPU koppekTupyeTcsa B criydae BO3HMKHOBEHMS COOLITUIA, NPMBOASALWMNX K 0OECLIEHEHNIO,
B COOTBETCTBUU C MpunoxeHnem 4.

Cnuncok o6Lwmx cobbITuin, NpUBOAALLMX K obecueHeHnto, ykasaH B MpunoxeHuu 4.

NOoPAANOK PACHETA BENW4YUHbI PE3EPBA HA BbIMIIATY BO3HAIPAXOEHUA U UCTNONb30BAHNA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU U PACXOO0B, CBA3AHHbLIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMUo

Peseps Ha BbinnaTty Bo3HarpaxaeHus hopMmupyeTcs OTAENbHO B YacTW pesepsa Ha BbiNaTy BO3HArPaxaeHns ynpas-
nsoLWen KOMNaHNM 1 B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeHus creunannsnpoBaHHOMY Aeno3vuTapuio, nuuy, OCcyLLecTBns-
IoLWEeMy BeeHne peectpa UHBECTULMOHHbIX Naes PoHAa 1 ayanMTopcKon opraHunsaumn PoHaa.

Pe3epB Ha BbiNnnaTy BO3HarpaxaeHui, onpeaeneHHbln ucxoas U3 pasmepa BosHarpaxaeHus, npegycMoTpeHHoro npa-
sunamum 1Y MAN®, HaumcnseTca HapacTaloLwmMm UTOroM 1 oTpaxaeTcs B coctase obasaTtenscTs MNP B gaty onpeaeneHns ctou-
MOCTW YNCTbIX aKTUBOB: C Haubonee nNo3gHen u3 AByx AaTt — AaTbl HAaYana KaneH4apHoro roga Unu AaTbl 3aBepLUeHnst (OKoHYa-
HUS) hopMmMpoBaHUs - Ao:

AaTbl OKOHYaHUS KaneH4apHOro roaa;

OaTbl BO3HVKHOBEHUS OCHOBaHUs ANnsi npekpatleHus NMAP (BknioumMTenbHO) B YacTu pesepsa Ha BbinnaTy BO3Harpax-
AeHVA ynpasnsioLLen KoMnaHmm;

Hanbonee nosgHen n3 AByX AaT NPV NpekpalleHun - AaTbl OKOHYaHUs npuema TpebosaHuin kpegutopos MNP unu
AaTbl OKOHYaHUs peanu3auumn Bcero nmylectsa M.

Peseps Ha BbINnaTy Bo3HarpaxaeHuii paccumTbiBaeTCs OTAEMbHO N0 KaX4oW YacTu pe3epsa B CriedyoLem nopsiake:

Ha nepBbIi pabounii AeHb OTYETHOro roaa:

S, = 7CIIADIP“C“ *x,

roe:
S . . .
i- cyMMa HauMcreHus: pesepsa Ha nepBblii paboynit AeHb 0TYETHOro roaa;

D . KONMM4ecTBO paboymnx AHeN B TeKyLleM KaneHaapHoM roay;

pacy
a4 ™ pacyeTHas (npomexyToyHas) BenuumHa CYA Ha nepBbliii paGouuii eHb OTYETHOTO rofia, B KOTOpbIN

S

Ha4vyncnaeTca peseps ! , onpeneneHHaa ¢ TOYHOCTbIO A0 2 — X 3HaKoB Mocrne 3ansaToun no d:)opmyne:

Axmuev; — Km,

Cq pacy _ n
X X
(1 + yKn 5 npn )

Axmue . .
f:- pacyeTHaa BeliM4nMHa aKTUBOB, BKIO4Yas p,e6|/|TopC|<y|o 3a]0JKEeHHOCTb Ha nepBbin pa6oq|/|v|

AeHb O0T4eTHOro roga. [lebuTopckyto 3a40MKEHHOCTb Ha NepBbli paboynin AeHb OTYETHOrO roAa HeO6XOANUMO Y4UTbLIBAThL
[0 HauyMCneHns BO3HArpaxaeHni n pesepsa Ha BbiNmnaTy BO3HarpaxaeHus 3a nepsblii pabounii AeHb oT4eTHoro roga. B
cnyyae onnaTbl B NepBbIii pabounii 4eHb OTYETHOrO roga ynpaensitollen komnanven us NMN® BosHarpaxaeHui, Hauuc-
NeHHbIX B NepBbivi paboymnin AeHb 0TYETHOro roga, HeobxoAMMO Npu ONpeAerneHMn pacHeTHOW BENMYMHBLI aKTVBOB Ha nep-
Bbli pabounii AeHb OTHETHOrO rofa yBenu4nuTb CyMMY akTMBOB Ha CyMMY ynnadyeHHbIX BO3HarpaxxaeHuii B nepsbii pabo-
YW OeHb OTYETHOrO roaa.

i . o o
’/ﬁ/ - BEJIM4YMHA KpeaAUTOPCKON 3a0JHKEHHOCTHU bes y4yeTa HauyuUCIieHHbIX BO3HarpaxaeHum Ha nepsbin pa6o-

4MM OeHb OTYETHOrO roga.
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X - NpoLEeHTHaA cTaBKa, COOTBETCTBYHOLLAA:

X
YKn . pa3mep BO3HarpakgeHusi ynpasnstoLLen komnaHum otHocuTenbHo CTCYA, ycTaHoBnEHHbI Mpasu-

namu Y NN (B gonsax), AENCTBYIOLWMIA Ha NepBbI pabounin AeHb OTYETHOrO roaa;

xnpr y y y
- COBOKYIMHbI pa3mep BO3HArpaXKaeHuin cneumanvu3npoBaHHOMY Aeno3nTapuio, ayaMTOPCKOM opraHnsa-
LM 1 nuuy, OCYLLEeCTBASIOWEMY BeAeHNe peecTpa BrnagenbueB UHBECTULMOHHbIX naes MNP, otHocutensHo CICHA,
yCTaHOBNEHHbIN MNpasunamu Y (B oonsix), 4eNCTBYIOWUIA Ha NepBbIA pabounii AeHb OTYETHOrO roaa;

X < o o
" - Kaxgad npoueHTHaaA CTaBKka, AencTBOBaBLUadA Ha nepBbin paGoqvwl A€eHb OTYETHOro roga

xykn + ‘xn]m \

3Hauenne | 1+ D | He okpyrnsetcs.

S iy C44 ™

OprFJ'IeHVIe npu pacyete NPOU3BOANTCA HA KaXXOOM OEMCTBUM 4O 2-X 3HAKOB Nocre 3ansTon.

Ha apyrve aHu onpegenexus CYA (3a ucknioueHreM nepeoro paboyero AHa OTYETHOTO rofa):

d-1 N
(CYAF™ +°CYA) D (xT,)
§ = =1 % _n=l1 —

" D T, 4

l

S

1

roe:
K — NopsiAKOBbIN HOMEP KaXKOOro HauYUCEHNA pe3epBa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHust oT 1 go i.
k=i — NnopsiAKOBbLIN HOMEP NocrneaHEro (TEKYLLEro) HaYMCNEHNS pe3epBa;
Si_ CYyMMa Ka)kgoro nponssedeHHOro B TEKyLL,eM OTYETHOM rofdy HauMcrneHns pesepsa;
S. .
i - cyMMa oYepeqHoro (TEeKyLLEro) HauMCIeHUsl pe3epBa B TEKYLLIEM OTYETHOM rody;

D - KOnn4ecTtBo pa6oq|/|x OHen B TeKylweM KaneHgapHoM roay,;

i - Konn4ecTBo pabounx gHei nepuoda, oNpeaeneHHoro ¢ Havana TeKyLero 0T4eTHOro roga Ao (Bkovas)

OaTbl HA4YUCINeHna pesepsa Si )

. . T.
t — nopaOKoBLIA HOMep paboyero AHA, NPUHAANEeXallero nepuoay, 3a KoTopblii onpeaeneHo = i, NpMHUMalo-
. . S .
LA 3HaveHuns oT 1 go d. t=d — nopAaKoBbIN HoOMep paboyero AHSA HauyMcneHns pesepea = i ;

YA
cdd, CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHEL, Kaaoro paboyero AHs t, 3a UCKMHYEHMEM OHS
d. Ecnu Ha pabouuin geHb t CHA He onpefeneHa, oHa npuHMMaeTca paBHon CHA 3a npeflecTByOLWNA OHI0O t paboymni

OeHb TeKyllero oT4eTHOro roga.

acu
CH4 . s,
- pacyeTHas (NpomexxyToyHas) BenvuuHa CYA Ha gaty d, B KOTOpoi HauMcnsieTcst peseps = i, onpe-
JereHHas ¢ TOYHOCTbIO 40 2-X 3HAaKOB Mocne 3ansToun no q)opmyne:
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L) YT
+ n=l

n=l1
i—1 d-1 ( T T )
(AKmuebld—Rmd+ZS,()—(ZC‘IA,* : b : )

CqAa‘l,)acv — k=1 < t=1 <

Z (x)’K”Tn ) Z (‘xnpnTn )

n=l1 + n=1

(1+ ( J d ))
D ;

Axmueol

4 - pacyeTHas BeNMYMHa aKTMBOB, BKNOYas A4ebnTopckyto 3aAormKkeHHOCTb Ha aaTy d. lebutopckyto
3a0JIKEHHOCTb Ha AaTy d HeOBX0AMMO Y4MTbIBaTb OO HAYUCIEHUS BO3HArpaXKaeHWn 1 pe3epBa Ha BbiNnaTy BO3Harpax-
AeHua 3a gaTy d. B cnyyae onnatbl B AaTy d ynpasnstowen komnanmen ns NP BosHarpaxaeHunii, HA4YNCreHHbIX B A4aTy
d, HeobxoaMMO NMpu onpeaeneHn pacyeTHOW BENUYNHBI aKTUBOB Ha AaTy d YBENUUUTb CYMMY aKTMBOB Ha CyMMY yrnna-
YeHHbIX BO3HarpaxxgeHun B gaty d.

Km . o
4 - BEeNM4MHa KPeAUTOPCKON 3a0IMKEHHOCTN 6e3 yyeTa HaunCneHHbIX BO3HArpaxaeHni Ha aaty d, Bkno-
Yasi ocTaToOK pe3epBa Ha BbinNnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabouuii geHb, NpealuiecTByowmi gate d.

i—1

25

k=1 - obwasn CyMMa pe3epBOB Ha BblNnnaTy BO3HarpaxaeHud, Ha4ncrnexHHblX C Havana roga oo aatbl d.

X - NpoLEeHTHaA cTaBKa, COOTBETCTBYHOLLAA:

X
YKn . pa3mep BO3HarpakgeHusi ynpasnstoLLen komnaHum otHocuTenbHo CTCYA, ycTaHoBnEHHbI Mpasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA B TeYeHne nepuoga T,

)

'xnpr
- COBOKYMHbIN pa3Mep BO3HarpaXaeHuii cneLuanmanpoBaHHOMY AeNo3nTapuio, ayAMTOPCKON opraHusa-
UMM 1 NnLy, OCYLLECTBRSIOLLEMY BeleHUue peecTpa BnafenbLeB MHBECTULMOHHBLIX naes MA®, otHocutenbHo CICYA,

ycTaHoBneHHbIv MNpasunamu OY NN (B ponsx), AENCTBYIOLWNIA B TeYeHWe nepuoaa iy ;

N — Kon-BO CTaBOK, AECTBOBABLUMX B OTYETHOM rody;
X . T..
n - Kaaas NpPoLEeHTHas cTaBka, AeMCTBOBaBLUas B TeYeHue nepuoga = i ;

T . . X T.
" - KONIMYECTBO paboynx OHel nepuoaa, B KOTOPOM AelCTBOBarna ctaBka ~ " , IpuHaanexallee nepvogy = i

N
n=3T,
, rae n=l
N N N N
2T 2, T,) 2T D x,T)
( n=1 + n=1 ) ( n=1 + n=1 )
T, T, T, T,
N
3HaueHus w D 1+ D He
OKpYrnsoTCS.
s Cq/gacq
OkpyrneHue npu pacyeTte ~ i 1 NPOU3BOANTCH Ha KaXKAoM AENCTBUMN A0 2-X 3HAKOB MOCre 3ansiTou.
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Pa3smep cdhopmrpoBaHHOro pe3epBa Ha BbinnaTy BO3HarpaXaeH!s yMeHbLLaeTCsl Ha CyMMbl HA4YMCIIEHHOTO B Te4eHue
rofa Bo3HarpaxaeHust ynpaenstoLien KoMnaHuu, cneumanusvpoBaHHOMY Aen03nTapuio, NnLy, OCyLLeCcTBRAAOLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTULMOHHbIX naes MNP 1 aygutopckorn opraHMsauuu.

MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXKaeH sl ynpasnsioLlen KOMNaHum, Bo3HarpaXxaeHus cneumanmampo-
BaHHOMY [eno3nTapuio, ayaAnTOPCKON OpraHu3auun 1 nuuy, oCyLLeCTBNSIOWEMY BEAeHe peecTpa BnagenbLeB MHBECTULIMOH-
Hbix naeB MN®, B TeueHne kaneHgapHOro roga He gonyckaetcs. HauvMcneHne BosHarpaxgeHus Ynpasnsiowen KoMnaHum Ha
NOCreaHIo OTYETHYI0 AaTy KaneHaapHOro roga B pasmepe, cootseTcTytolem MNpasunam OY MU, npm HegocTatoyHOCTM pe-
3epBa gonyckaeTcs 3a cHeT npounx pacxogos MAN®.

He ncnonb3oBaHHbIV B TeHYEHME OTYETHOTO rofa pe3eps Ha BbiMnaTy BO3HArpaxaeHUst NoaexmnT BOCCTaHOBEHMIO MO
OKOHYaHWIO OTYETHOrO rofa, HO He NosgHee nepeoro paboyero AHS roga, CneayloLwero 3a OTYETHbIM, Y NPU3HAEeTCs B COCTaBe
npoumnx JoxodoB. YkaszaHHOe BOCCTaHOBIEHWE oTpaxaeTcs npu nepBom onpegenexdun CHA B rogy cnegytolimm 3a OTYETHbIM
rofom.

NOPAAOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELWANTU3UPOBAHHBIM
OENO3UTAPUEM NPU ONPEQRENEHNN CYA, NEPEPACYET CYA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM OEN03UTapUeEM U
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOAAT BHEMNMNaHOBYIO CBEPKY COCTOSIHWSA akTUBOB 1 06s3aTenscTB PoHaa U NpUHMMaloT
Mepbl K UCMPaBMNeHWio OLLIMOOK, a Takke OCYLLEeCTBNSOT CBEPKY:

®  aKTMBOB M 065A3aTENbCTB Ha NPpeaMeT COOTBETCTBUS KPUTEPUSIM UX NPU3HaHUS (NpekpaLleHns NPU3HaHus);

e ucnonb3yemMon Ans oueHkn aktmeoB MNP nHdpopmauuu;

®  WCTOYHMKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENMYMHbI 06A3aTenbCTB), a Takke nopsaka ux eoibopa;
*  ropsiAKa KOHBEPTAaLMMU BEMMYUH CTOMMOCTEN, BbIPaXKEHHbIX B OOHOW BanioTe, B APYryr0 BamioTy.

Mpwv npoBeaeHnn cBepky CneunanvavpoBaHHbIM Aeno3nTapuii 1 YnpasnstoLwas KoMnaHvs Bnpase noTpeGosaTb Apyr
y apyra nobble OKYMEHTbI (MNW UX KONuW), NoATBepXaatoLime dakTbl HanpaeneHns/nony4eHns pacropsikeHuin no cyeTam, Ko-
N1 NOATBEPXOEHWI, BbiCNaHHbIX CneunannsnmpoBaHHbIM Aeno3uTapuem, a Takke OpYrMx JOKYMEHTOB, HE0OGX0oAMMbIX ANs Bbl-
ACHEHUS NMPUYKHBI U YCTPaHEHNS OBHAPY)XEHHBIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cniyyae ecnu pacxoxaeHusi He 6bInn ycTpaHeHbl 4O UCTEYEHNS NPeaeNnbHOro Cpoka NpefoCcTaBneHnst OTYETHOCTH,
bakT 0BHapyxeHus1 pacxoxaeHui oukcnpyeTcst B [poTokone pacxoxaeHuii pesynbtaTtoB ceepkn CHA (nanee — MNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIi aenosutapuii 3aBepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) paboyvnx gHel ¢ AaTtel nognucanus MpoTokona pacxoXaeHuin yBeaomMnseT
0 hbakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH!Us pacxoxXaeHni noaTeepxxaaetcs nyteM 3aBepeHus cnpasku o CHA MN® Cneumnanu-

3MpOBaHHbIM Aeno3uTtapmem 6e3 orosopok

B cnyyasix uaMeHeHus1 faHHbIX, HA OCHOBaHWM KOTOpPbIX Gblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCTbIX aKTUBOB HE OCYLLECTBIIAETCSH, KOrda OTKIOHEHWE UcC-
Nnosfb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s13aTenbcTBa) coctaBnsieT MeHee vem 0,1% KOPPEKTHOWM CTOMMOCTU YUCTbIX aK-
TUBOB W OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHME UCMONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06s13aTenbCTBa) CoCcTaBnseT
0,1% 1 6onee KOPPEKTHOM CTOMMOCTM YUCTbIX aKTMBOB CneumanmanpoBaHHbIN Aeno3nTapuii COBMECTHO C YNpaBnsitoLLen KOM-
naHuel onpeaensieT HoBYK CTOMMOCTb YMCTbIX aKTUBOB, a TaKKe CTOMMOCTbL Masi Npu NpUoBpeTEHUN U NpY NoralleHnn n obmeHe
naes 1, OCYLLECTBIIAOT BO3MeLLeHue yuiepba BrnagenbLuamM MHBECTULMOHHBIX MaeB.

Mpu BbIABNEHNM OTKIIOHEHMST YNPaBNSOLLaa KOMMAaHWS U cneLmanu3upoBaHHbIi enosutapuii 06si3aHbl NPUHATL Mepbl

ONsi NpefoTBpaLLEHUst ero NOBTOPEHUS.
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NPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATESbCTB.

Buabl akTMBOoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuwo [.Y.
MMo

[ata  3auMcneHusi  OEHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA GaH-
KOBCKMWI CYET (pac4eTHbIW, TPaH3NT-
HbIA, BanOTHbINA) HA OCHOBAaHWM Bbl-
MUCKN C YKa3aHHOTro cyeTa.

[aTta wucnonHeHus KpeaouTHOW opraHusaumen
06513aTeNbCTB MO NEPEYMCIIEHUIO  OEHEXHbIX
cpencTB CO cYeTa;

Hata peweHua Baxka Poccum 06 oT3biBE Nn-
LeH3un 6aHka (OeHexHble cpeacTBa nepexoaaTt
B CTaTyCc npodyer OeOGUTOPCKON 3a[0SKEHHO-
cTu);

Oarta nukBnpgaumm 6aHka cormacHo uMHdopma-
LN, packpbITON B ouunanbHOM LOCTYMNHOM
MCTOYHMKe (B TOM uucne 3anvcu B EMPHON o
nuksmpaumm 6aHka).

[ebutopckass  3a0MKEHHOCTb
Mo MpoLEHTHOMY goxody Mo Ae-
HEeXHbIM CpefcTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsoLLY0
komnanuto O.Y. NN

[aTa, B KOTOpylO CyMMa MpOLEH-
TOB (NONHasi UNU YactTu4Has) K no-
NYYeHNIo MOXeT BbITb JOCTOBEPHO
onpegenexa.

[ata okoHYaHMA nepuoga Hauuc-
NeHVs NpoLEeHTHOro [oxoda - B
cnydae, ecnu gorosop/cornatieHume
No NPOLIEHTHOMY [0XOAYy Ha ocTa-
TOK MO CYETy COAEPXWUT YCrnoBus,
KOTOpble He MO3BONAT MPU Kax-
OOM onpefeneHnun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
Nony4YeHUo UNu gorosop/cornatue-
HME O HAYWUCMNEHUN NPOLIEHTOB Ha
HeCHMXaeMblii OCTaToK MO CcYyeTy
npegycmaTpuBaeT ycrioBus, npu
KOTOPbIX UTOroBas cymMMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET u3Me-
HUTbCS.

[data okoHyaHus obs3aTenbCcTBa COrNacHo
YCINOBWUsIM [0roBOpa/cornalleHns 0 MpOLEeHT-
HOM [oxofe Mo AeHEeXHbIM CpeacTBam Ha cye-
Tax ynpasnsioLlen komnadum 4.Y. NMNO;

Jarta nepeyctynkv npaBa TpeboBaHWs O Bbl-
nnate BKMaga M HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM JOroBOpa;

Hata peweHnua Banka Poccum 06 oT3biBE Nn-
LeH3un 6aHka, (AeHexXHble cpeacTBa nepexoaaTt
B CTaTyCc npoder OeOGUTOPCKON 3a[05HKEHHO-
cTu);

Oarta nukBnpgaumm 6aHka cormacHo unHdopma-
LN, packpbITON B oduunanbHOM LOCTYMNHOM
MCTOYHMKe (B TOM uucne 3anvcu B EMPHON o
nvksmpaumm 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM 4uCe Ha BartoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuto O.Y. NN

Jata  3auvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHLIA CYET Ha OCHOBAHWUM Bbl-
MWCKM C YKa3aHHOIO cyeTa;

[JaTta nepeycTynku npasa Tpetosa-
HWs1 O BbINNaTe BKNaga v HauyncneH-
HbIX MPOLIEHTaX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHns KpeouTHOW opraHusauven
06513aTenbLCTB No BO3BpaTy Bkaaa (Bo3Bpar Ha
cyeT MU geHexHbIx cpeacTs No gorosopy 6aH-
KOBCKOrO BKnaga);

[ata dakTmyeckon nepeyctynku npaea Tpebo-
BaHWs O BbINnaTte BKMNaga v HA4YUCIEHHbIX MPo-
LileHTax Ha OCHOBaHWM 0OroBopa;

Jata pewenns baHka Poccum 06 oT3biBe nu-
LeH3nmn 6aHka (aeHexHble cpeacTsa BO BKNagax
nepexoasiT B cTaTyc AeOUTOPCKOM 3a40MKeHHO-
cTu);

HaTta nukempauun 6aHKa cornmacHo MHdopma-
Lnmn, packpbiTon B oduuManbHOM AOCTYNHOM
MCToYHUKe (B ToM umucne 3anucu B EMPHOJT o
nuksmpaumm 6aHka).

LleHHble Bymaru, B T.4. 4eno3uT-
Hble cepTudmKaThl (3a UCKIoYe-
HMEM LEHHbIX Bymar nepepaH-
HbIX MO CAenkam, coBepliae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEMO))

[aTa nepexoaa npas COBOCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnn ueHHas Oymara nopnexwr
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHus ueHHowW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum [.Y. MO B cneunanmsm-

[aTa nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE OY-
maru:

ecnu LeHHasn bymara, NoanexuT y4yeTy Ha cueTe
Jeno - garta cnMcaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
NOATBEPXKAEHHAS COOTBETCTBYIOLLEN BbINUCKOW
no cyeTy geno;
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pOBaHHOM Aeno3utapuu, NoaTBep-
XOEHHas COOTBETCTBYHLLEN Bbl-
NMUCKOM NO cYEeTy Aeno;

®  eCnv [JOKYMEHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cueTax
Aeno (3a MCKMYeHneM [enosut-
HbIX cepTudukaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpege-
JIEHHOW B COOTBETCTBMM C YCITOBU-
SIMW [0OroBopa U MNOATBEPXKAEHHON
aKToM npvemMa nepedadn LIEHHbIX
6ymar;

® O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3a4vcneHus Bo Bknag (aeno-
3UT) OEHEXHbIX CPeACTB, NoATBep-
XOEHHas BbIMMCKOM CO cyeTa no
BKragy (4enosuTy) nnv ¢ gatbl npu-
0obpeTeHus Takoro cepTtudukaTa
NOATBEPXKAEHHON aKTOM.

€eCcnu OOKYMeHTapHble LieHHble Bymaru He nog-
nexaT y4yeTy Ha cyeTax Aeno (3a UCKMIoYEeHEM
Oeno3nTHBLIX CepTUGUKATOB) - C AaTbl Nepeaaym
LeHHon B6ymarn MU, onpepeneHHon B COOT-
BETCTBMU C YCINOBUSIMW [OrOBOpa W NOATBEp-
XXOEHHOWM aKkTOM npuema nepeaayn LeHHbIX Oy-
mar;

no Oeno3nTHbIM cepTudukaTam - gata crnuca-
HWUsi C BKNaga (4eno3uTa) AeHEeXHbIX CPeacTs,
noaTBepPXXAEHHAs BbINUCKONM CO c4eTa No BKagy
(menosuty), unu c gaTbl CNUCaHUS TAKOTO CEepPTU-
ukaTa, NoaTBEPXKOEHHOW aKTOM;

€Cnu Mo 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmaauum - ¢ aaTsl 3anucu
0 NnuKBUZaUUN IMUTEHTa (NonydeHns nHgopma-
LW O NNKBMAALMM SMUTEHTA).

[ebutopckas  3a0MKEHHOCTb
Nno npPOUEHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Hbymaram K Bbinnare;

[eb6utopckaa  3a[0MKEHHOCTb
No 4YacTUYHOMY/MOMHOMY Mora-
LIEHUIO 3MUTEHTOM OCHOBHOIO
[onra no AonroBbIM LeHHbIM By-
maram.

e [Ins pebuTopckoi 3ag0mKEHHOCTU
Nno MpOLEHTHOMY (KYyMOHHOMY) AO-
Xo4y Mo JONroBbIM LieHHbIM Byma-
ram — gata norawleHusi NpoLEeHT-
HOro (KymOHHOro) 4OXOo4a Ha OCHO-
BaHUW peLLEHUS O BbIMYCKE;

e [Ins pebuTopckon 3ag0mKEHHOCTU
no 4YacTUYHOMY/MOSIHOMY Moraile-
HUIO SMUTEHTOM OCHOBHOrO Aorfira
no JOMNroBbIM LieHHbIM Bymaram —
Jata 4YaCcTUYHOrO WMNM MOSIHOro Mo-
ralieHnss HoMMHana Ha OCHoBaHUK
peLLeHns o Bbinycke.

[ata ucnonHeHnss o6sA3aTEeNbCTB 3MUTEHTOM,
noaTBePXKAEeHHON 6aHKOBCKOW BLIMUCKOM C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHum [.Y.
MA® nnun otyetom Gpokepa MND;

[ata nukengaumm amuTeHTa, COrnacHo BbINUCke
13 ErPIOJT (nnu BeINnucke M3 COOTBETCTBYHOLLETO
YMNOSTHOMOYEHHOTO OpraHa MHOCTPAaHHOro rocy-
AapcTsa).

[ebutopckasi  3a0MKEHHOCTb
no BbiNnaTe AUBUAEHOOB MO
nasm (akumsiM) WHOCTPaHHbIX
WHBECTULMOHHBIX POHAOB

[na pnebutopckoin 3a0MmMKEHHOCTU Mo
BbiNnaTte AMBMOEHOOB MO AoXoAaM Naés
(aKkumit) MHOCTPaHHbBIX MHBECTULMOHHbIX
hoHZ0B, Nan KOTOPLIX BXOAAT B COCTaB
umywecTtea MNP B nopsigke yobiBaHMS
npuoputeTa:

e [lebuTtopckasi 3ad0MKEHHOCTb MO
NPUYMTAIOLLMMCS K NOMYYEHWIO au-
BMAEHAAM NPU3HAETCS KaK aKTUB C
nepBoro AHsl, Koraa LeHHble bymaru
Ha4MHaKT ToproBaTbCcs 0e3 yyéTta
ousmaengos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHdOpMaUMK
ucnone3ytorcs AaHHble HKO AO
HPL vinu vHble gocTynHble MHAQOP-
MaLMOHHbIE CUCTEMBI;

e [arta B COOTBETCTBUM C UHGOpMAa-
unen HKO AO HP[J unu odmumans-
HbIX CaNTOB 3MMUTEHTA LIEHHbIX Oy-
Mmar - gaTta dukcauum peecTpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
0oB;

e [fata BO3HMKHOBEHMs obs3aTenb-
CTBa MO BbINfaTe AoxoA4a, ykasaH-
Has B coobLieHun o Bbinnarte Ao-
X04a MO WHBECTULMOHHBLIM MNasm
poccunckux MNP, B cooTBeTCTBUM
¢ nHgopmaumern HKO AO HP[, vH-
dopmaumm Ha odulmnansHoOMm canTe

HaTta wvcnonHeHus o6a3aTenbCcTB SMUTEHTOM,
noaTBePXXAeHHON 6aHKOBCKOW BLIMUCKOM C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHum [.Y.
MN® /otyeTom Bpokepa MAND;

[aTa nuKkBMaaunm aMUTEHTA, COrNacHoO BbINWUCKE
13 EMPHOJT (Mnu BLINUCKM N3 COOTBETCTBYIOLLENO
YNOMHOMOYEHHOIO OpraHa WMHOCTPaHHOTO rocy-
AapcTsa).
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yrnpaBnsitolerr KoMnaHum unu B
omumanbHoM coobuieHnn  ans
BnagenbLeB VNHBECTULNOHHBIX
naee o BbiNnaTe goxoda (ans kea-
NMULMPOBaHHBIX NHBECTOPOBY);
npu OTCYTCTBMM WHGOPMauuM u3
BbllLE YKa3aHHbIX WCTOYHWMKOB (B
TOM 4ucrie pasmepa npuunTai-
LLUMXCA BbINMAT) - AaTa 3a4McrieHus
OEHEXHbIX CPeACcTB Ha pacYHEeTHbIN
cyeT ynpasngtowen komnadmm .Y.
MN® (B TOM Umncrne Ha cueT Gpokepa
MNo).

[eHexHble cpeacTtBa, Haxons-
lwmecs y npodeccroHarnbHbIX
YYaCTHUKOB PblHKA LEHHbIX By-
mar (ganee — 6pokep)

Jata  3auvcneHuss  AEeHEXHbIX
CpPeAcTB Ha crneumanbHblil Gpokep-
CKA CYET Ha OCHOBaHUM oT4yeTa
6pokepa

[Jarta ucnonHeHnsi 6pokepoM 0653aTenbCTB No
nepeyvncrieHmnio JEHEXHbIX CPEACTB C cnewumarnbs-
Horo 6pokepcKoro cyeTa;

Hata peweHua BaHka Poccum 06 oT3biBE Nn-
LeH3un y Gpokepa (oeHexHble cpeacTBa nepe-
XO[OAT B CTATyC Npoyen 4eBMTOpCKOM 3a40MKEH-
HOCTMW);

Oata nukBngauun 6pokepa corrnacHo nHgopma-
LUK, packpbITOM B oduuuanbHOM [OCTYMHOM
UCTOYHMKE (B TOM uucne 3anucu B EMPHOJN o
nuksMaaumm 6pokepa).

3ap0MmKeHHOCTL MO caenkam ¢
LUEHHbIMU 6ymaraMM, 3aKJ1HO4eH-
HbIM Ha ycnosusx T+

Data 3aKMOYEHNS] foro-
Bopa no npuoGpeTeHuio (peanusa-
LK) LieHHbIX Bymar.

[aTta nepexoga npas COOCTBEHHOCTU Ha LEH-
Hble 6ymarm noaTeepXxaeHHasa BbIMMUCKOM MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepeoi 4acTu Joroesopa
PEMO aBnsetca ynpaensowas
koMmnanus A.Y. MN®):

- ObGgasartensctBa MN® no

BO3BpaTy [OEHEXHbIX
CpencTB, MOMyYeHHbIX MO
nepBol YacTu [Joroeopa

npsmoro PENMO;
- LleHHble Bymaru, nepepak-
Hble ®OoHAOM MO NepBon Ya-

CTM  [JoroBopa  NpsSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynaternem LUEHHbIX
6ymar no gorosopy PEMNO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHua [.Y.
MNo):
- pebuTopckas 3ag0rmKeH-
HOCTb K MOSyYeHuio nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBon YacTu Aorosopa
ob6patHoro PEIMO;
- 06s13aTENLCTBO N0 06paTHOMY
BbIKyMy LeHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, n pe-
anvn3oBaHHbIX 4O MOMEHTa uc-
MOSIHEHWS NO BTOPOW YacTn Ao-
rosopa obpatHoro PEIMO.

DOoroBop npsimoro PENO:

Ha JaTy WCMONTHEHUsSI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
OonTopckasi  3af0IPKEHHOCTb B
CYMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoii YacTu OroBopa
PEMNO, yBenunyeHHass Ha cymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOWN A0roBopoM/6up-
YKEBOW COESKON;

DoroBop o6patHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX MO NEPBON YacTu AOroBopa
PEIO, He npoucxoauT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEIMO npuaHaeTtca nebu-
TOpcKkas 3adofKEeHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepeaaHHbie MNP no nepeon YacTn
porosopa PE[O, yBennyeHHon Ha
CyMMy MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpegenenns CYA no
CTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/BupkeBoO cOENKon

Ha gaty cnucanus co cyeta OEMO
LEeHHbIX Bymar, nony4eHHbIX No Jo-
roBopy o6patHoro PEMO (Tonkko B

Ha AaTy UCMOSIHEHUs BTOPOW 4acTu [orosopa
PEMO npowucxoant npekpailieHne npusHaHus
KPeauUTOPCKOWN 3aJ0MKEeHHOCTN B CymMMe Mony-
YeHHbIX AeHeXHbIX CPeAcTB No NepBon YacTu. B
cnyyae ecnu ucnornHeHne obs3atenscTB He Oy-
AeT BCTPeYHbIM, Noj AaTOW UCNOMHEHNS BTOPOWA
YacTu, npuHUMaeTcst 6onee nNo3gHAS M3 ABYX
AaT: NoCTaBKu UNu onnarbl;

npekpaLleHve Npu3HaHusi LeHHblx bymar nepe-
AaHHbIX no npsimomy gorosopy PEIMO He npouc-
XOauT.

Ha JaTy UCMOSHEHUS BTOPOW 4acTu [orosopa
PEMO npowucxoant npekpailieHne npusHaHus
[ebnTopcKoM 3aJ0MKEHHOCTW KOHTpareHTa no
porosopy PEIMO.
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crnyyae, ecnu Ha MOMEHT CrCaHus
co cyeta AEMNO ueHHbIX Bymar no
cAerkaMm KOINMYECTBO MPU3HaHHbIX
B MN® ueHHbIX Bymar paBHO Hymto),
[0 MOMEHTa WCMOSHEHWUst MO BTO-
poi YacTu, npu3HaeTcs obsi3aTenb-
ctBO MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PENO.

3a40/mKeHHOCTb NO caenkam ¢
BanioTOW, 3aKMYeHHbIM  Ha
ycrnosusix T+

[aTta 3aknioveHus gorosopa Mo no-
KyrlKe/npop,a»(e BanoThl.

[aTa nepexoga npas cCOBCTBEHHOCTW Ha BasoTy Ha
OCHOBaHWU BbLINWUCKM CO CYETa, OTKPLITOro Ha ynpas-
nsiowyto komnanuio .Y. NMU®/6pokepckoro otyeTa.

[pon3BoaHble P1HAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[ata oTpaxeHns 6pokepom nprobpeTe-
HMSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Ovpxe.

[aTa oTpaxeHus B oT4yeTe Bpokepa peanusaumm co-
OTBETCTBYIOLLErO KOHTPaKTa Ha bupxe, a Takke nNpu
npeKkpaLleHn B COOTBETCTBUM C KOHTPaKkToM Tpebo-
BaHWI 1 0683aTenbCTB (B TOM YnCre, NpyU UCMOMHe-
HMN KOHTPaKTa 1 Mo UHbIM OCHOBAHUSIM, YKa3aHHbIM
B NpaBunax KNMpuHra, B yCTAHOBIEHHOM UMUK MO-
psgke).

[ebuTtopckass 3ag0MmKeHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHMST COENOK C UMyLle-
ctBom MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs parta
pacyeTos;

[eb6utopckaa  3a[0MKEHHOCTb
ynpaensioLlei komnaHum nepea
MNNo;

Hebutopckas 3a[0MmMKEHHOCTb,
BO3HMKLIASA NO [JoroBopaMm C
ayanTopCcKom opraHusauuen,
cneunanuampoBaHHbIM Aenosu-
TapueMm, perucTpaTtopoMm, Yyka-
3aHHbIMKY B lMpasunax A4Y MAN®;

Hebutopckas 3a[0MmMKEHHOCTb,
BO3HMKLLAA B pesynbTarte nepe-
BOOAA  [AEHEeXHbIX  CPeAcTs
(«aeHbrn B NyTn»);

[eGutopckas 3a[0MmMKEHHOCTb,
BO3HMKLLIAs B pesynbTate oT-
3blBa NuueHsun y GaHka unu
Opokepa;

WHas gebutopckas 3agorkeH-
HOCTb

e [na pneGUTOpCKOM 3aAO0NMKEHHO-
CTN ynpaBnstowen KoMnaHum ne-
pen NMU® — ycTtaHOBNEHHbIN hakKT
NpeBbILEHNsT OOMYCTUMOM Benu-
YMHbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpPEBLILEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasBns-
olWen KoMnaHuemn, WnuM ycTaHoB-
NEeHHbIV haKT N3NULLHE BbiNfayeH-
HOrO BO3HArpaXXgeHus ynpaernsio-
e KOMMaHuW, CyMma KOTOPOro
noanexut BosspaTty B MNP, nnn
cymMma ybbITKa, KoTopas ynpaensito-
Las KoMnaHus JomkHa BO3SMECTUTb
B [MN® B pesynbTaTe OoNyLIEHHOrO
HapyLLeHus TpeboBaHuWI 3aKoHoAa-
TenbcTBa.

e [na pneGUTOpCKOM 3aAO0NMKEHHO-

CTW, BO3HMKIUEW B pes3ynbTaTe
nepeBoda OeHEXHbIX CpeacTB —
daKkTMyeckoe CrUCaHusl OEHEXHbIX
cpeacTts ¢ ogHoro cyeta MN® n ot-
CyTCTBME (PaKTa 3ayucrieHus Ha
apyrow cueT NMUD, Ha KOTOpbIA OCy-
LLIeCTBIIANCA NEPEeBOA.

e [na pe6butopckor 3aAO0SMKEHHO-

CTW, BO3HMUKIUEA B pe3ynbTaTte
OT3blBa NUUEH3UU Yy GaHKa unu
6pokepa — faTa OT3bIBa NULEH3UU
GaHka, bpokepa.

e [InA ocTanbHbiX BUAOB aAebutop-

CKOW 3a[0/MKeHHOCTM - AaTa nepe-
[auyn aKTUBOB (OEHEXHbIX CPencTB)
n1uy, B OTHOLLEHUM KOTOPOro BO3-
HMKaeT pnebutopckas 3adormKeH-
HOCTb.

e [ata ucnonHeHus obsizatenscts nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
YKEHHOCTU YNpaBnsoLwen KoMnaHun);

e [laTa nuKBMOAUMM KOHTpareHTa, COrMacHoO Bbl-
nucke u3 EMPHOJ.

e [lata aKkcnepTHOro (MOTUBUPOBAHHOIO) CyXAe-
HUst YNpaBnsowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWA OTHOCUTENBHO MOy-
YeHUss NpeayCMOTPEHHbIX LOrOBOPOM [EHEeX-
HbIX MOTOKOB, B Cly4ae, ecnun aeduTtopckas 3a-
OOMKEHHOCTb, MOXeT ObITb NMpU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUU C OBLLMMMW NOSOXEHU-
AMMW, YKasaHHbIMU B [NaBe 26 [MpaxgaHCcKoro Ko-
Aekca Poccuiickon ®egepauun.
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Buabl o6a3atenLcTB

Kputepuu npusHaHusa

KpuTepuun npekpaiieHusi NpusHaHus

Kpeautopckas 3agormkKeHHOCTb
no caesfikam, No KOTOopbIM HACTYy-
nuna Hanbonee paHHAA pOaTta
pac4yeToB

[ata nepexoga npasa cobCTBEHHOCTU
Ha aKTuB (OaeHexHble cpeacTtsa) K NN
OT NMua, B OTHOLLEHUW KOTOPOro BO3HW-
KaeT KpeamTopckasi 3a0/MKEHHOCTb.

[aTta ncnonHenust obssarenscTs NV no gorosopy.

Kpeaoutopckas 3agormKeHHOCTb
Nno Bblgaye WHBECTULMOHHBIX
naes MND

[lata BKMOYEHUs] OEHEXHbIX CPeacTs
(MHOro MMmyLLecTBa), NepefaHHbIX B
onnaTty MHBECTULMOHHLIX Naes, B UMY-
wectso MAN®.

[aTa BHECEHUSI NPUXOQHOW 3anuncK o Bblaave MHBe-
CTUUMOHHBIX Naes B peecTp MNP cornmacHo oTyeTy
perucTpaTopa.

KpeouTtopckasi 3afosmkeHHOCTb
no BblgaYe WHBECTULMOHHbIX
naeB MNP npu obmeHe

HaTta 3auncnexus B NMN® nmyuectsa,
NOCTYMNMBLLIETO B onnaty obMeHa naes.

[laTa BHECeHMs: NpMXo4HON 3anuncKy o Bblaave MHBe-
CTUUMOHHBIX NaeB B peectp MNP npn obmeHe co-
rMacHoO OTYeTy perucTpaTopa.

KpeouTtopckasi 3agomkeHHOCTb
no BbiNfaTe AEHEXHON KOMMEH-
cauum npu norawleHnm MHBeCTu-
LMOHHbIX NaesB NN (nepeunc-
NeHUN OeHEeXHbIX CPeAcTB npu
obmeHe naes)

[lata BHeceHusi pacxofHoW 3anucu o
noraweHun (cnucaHun npu obmeHe)
WHBECTULMOHHbIX naes MNP cornacHo
OTYeTy permcTparopa.

[ata Bbinnatbl (nepevmcneHms no obmMeHy) cymmel
AEHEeXHON KOMMeHcaunn 3a UHBECTULMOHHbIE Naun
MN® cornacHo 6GaHKOBCKOM BbINUCKE.

KpeauTopckas 3agormkKeHHOCTb
nepeg areHTaMu no Bblgade, no-
ralieHuio 1 06MeHy MHBECTULIM-
OHHbIX naes MNP

[aTta ocyllecTBneHus onepauum Bbl-
gauv n (unu) norawleHns naes B pe-
ecTpe WHBeCTULUMOHHbIX naes NMU® no
3asBKe areHTa.

Hata nepeuncrneHuss Cymmbl CKWOOK/HagbaBok
areHTy n3 MNMN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckasi 3agomkeHHOCTb
nepeq ynpasnswowen Komna-
HVeW, BO3HMKLIAs B pesynbTaTe
MCMONb30BaHWA yNpaBnsioLLen
KOMMaHuen CcobCTBEHHbIX Ae-
HEXHbIX CPeAcTB ANs BbinnaTtbl
AEHEeXHOW KoMMneHcauuu Bra-
aenbuam WNHBECTULMOHHbIX
naeB MNP npu noraweHun u
(vnun) obmeHe MHBECTULIMOHHBIX
naes NN®

[ata nonyvyeHna [OeHeXHblIX cpencTtB
OT ynpasnsoLen KOMnaHMm CorfiacHo
©aHKOBCKOW BbINUCKE.

[ata BO3BpaTa CyMMbl 3a0JKEHHOCTU ynpaBnsto-
LLiel KOMMNaHMKU CornacHo 0aHKOBCKOW BbIMUCKE.

KpeanTopckas 3agormkKeHHOCTb
no ynnate HamoroB W Apyrux
oGsA3aTenbHbIX MnaTexen U3
mmywectsa MNP

[ata BO3HUKHOBEHMS 006sA3aTenbCTBa
no BbINnarte Hanora v (unu) obsizatens-
HOro nnarexa, CorfacHo HopmaTuB-
HbIM NpaBoBLIM akTam Poccuiickon Pe-
Jepauuu u (Mnu) 4oroBopy.

[aTta nepeuncneHns cymmbl Hanoros (obssartenb-
HbIX NnaTexewn) ¢ pac4yeTHoro cyeta MNP cornacHo
6aHKOBCKOW BbINUCKE.

Kpeautopckas 3agormkKeHHOCTb
No BO3HarpaxaeHunam ynpasna-
oWwen KoMnaHuu, cneunanuau-

poBaHHOMY JAenosuTtapuio,
ayanMTopCKOM opraHusaumm,
nuuy, OCYLLECTBMSALEMY Be-

[OeHue peecTpa BnagenbLeB UH-
BECTULMOHHbIX naeB [P, a
Takke obsizaTensctBam Mo
onnare NpoYMx pacxofoB, OCy-
LLECTBIISIEMbIX 3a CYET UMYLLe-
ctBa MN® B cooTBeTCTBUMM C
TpeboBaHUAMN [OENCTBYHOLLENO
3aKoHoAaTeNnbCTBa

e B cooTBeTCTBUM C YCrOBUSIMU 3a-
KJTFOYEHHbIX LOroBOPOB Ha BbINOJSI-
HeHue paboT (OKasaHue ycnyr) u B
COOTBETCTBMM C npasunamu Y
MN® - Ha paty onpegenexnsa CHA.

e Ecnn obsasatenbcTtBa No 4OroBopy
He MoryT ObiTb HageXHO onpene-
NeHbl Ha Takyo Aaty, TO MpUMeHs-
I0TCA MeTOoAbl annpoKkcumaumm, npu
BO3MOXHOCTW €ro MNpUMEHEHUST K

[laHHOMY BWy pacxomoB2;

L4 [aTta BO3HMKHOBEHMS 06s13aHHOCTU
cornacHo ycnosuam  Ooroeopa,
€CIn eCTb OCHOBaHWUA OAHO3HA4YHO

[aTta nepeuncrneHnss CyMMbl BO3HArpaxgeHun un
pacxofoB ¢ pacuyeTHoro cyeta MNMN® cornacHo 6ak-
KOBCKOW BbINUCKeE.

2 MporHo3Hble 3HayYeHUs 0693aTeNbCTB, paccunTaHHbIe YNpasBnsaoLwWwein KoMnaHuen, npeaoctasnsaoTca B CneumanmsmpoBaHHbIi Aeno3uTapuii Ha
Kaxayto AaTy onpeaeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OPKM U 06BSACHSAIOWMX NepeEMEHHbIX.

[Ons uenel annpokcMMaunm pasMepa 06s3aTenbCTB UCNOb3YeTCs CTaTUCTMKA 3a nocneaHne 12 ([BeHaauaTb) MecsueB, NpealwecTByoWwmnxX gaTte
onpeaenenus CYA MU®. Mpu OTCYTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJMUUKW AaHHbIX HE MEeHee 4YeM 3a
nocneaHuve 2 (ABa) Mecsila, NpealwecTByOWMNX aaTe onpeaeneduns CHA MUoO.
B faTy nocTynneHus [OKYMeHTa, MoATBEpPXAAloWwero okasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HauMCNeHHbIX 06593aTenbCcTB A0 UX pe-

albHOro 3Ha4YeHus.
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nonaratb, YTO YCMyr nNo JOroBopy
OyOyT okasaHbl;

e [laTa nonyyeHus JOKyMeHTa, MNoj-
TBEPXAAloLLero BbINOMHEeHe pa-
60T (oka3aHus ycnyr) MNP no coor-
BETCTBYIOLLMM JOroBOpaM MUnu B CO-
oTBeTCcTBUM ¢ npasunamu OY MAN®.

NPUNOXEHWE 2

NEPEYEHb AOCTYMNHbIX U HABNIOOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe o6uecTtBo "Mockosckasi Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uectBo "CaHkT-MeTepbyprckas Gupxa”

AkumoHepHoe obwectBo "CaHkT-MeTepbyprckas BantotHasa Bupxa”

"oHKoHrckast doHgoBas bupxa (Hong Kong S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

PpaHkdypTckas doHgoBas bupxa (Frankfurt S.E.)

dununnuHckas dpoHgoas Gupxa (Philippine SE)

Oroccenbgopdckas doHgoBas dupxa (Dusseldorf SE)

"aHHOBepckas doHgoBasi bupxa (Hannover SE)

MtoHxeHckas poHgoBas Gupxka (Munich SE)
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1.

loe:

NPUNOXEHWE 3
MOIENb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBJIAX.

METOOVKA ONPEAENEHNA PACHYETHOW LIEHbI
JONroOBOW LIEHHOW BYMAIW (nanee — Metoauka)

TEPMWHbI 1 OMNPEJENTEHNA

1.1. CpefHeB3BeLUeHHbI CPOK A0 MoralleHnsi/oepTbl — B3BELUEHHbIN MO rpaduKy noralleHnst HoMuHana obnuvrauum
CPOK [0 MoralleHnst B rofax, paccumTbiBaeMblil No hopmyre:

n
Cp.B3B.C OK_Z CF, ><M (D)
P-B3B. CPOK= 177365 )’

i=1

CF; - YacTMYHOe (MW NOMHOE) MoralleHne HoMuHana B % OT HOMWHana Ha gaTy pasve-
LLeHNSI BbIMYCKa;

t; - AaTa YaCTUYHOTO (MW MOMHOro) NoralleHUs HoMUHana;
T - fjlaTa OLEHKM.

B cny4ae ecnu BbINyCKOM He NpeayCMOTPEHO YaCTUYHOE MnoralleHne OCHOBHOIo Jorra (aMOpTVI3aLI,VI$I), TO cpegHeB3Be-

LUEHHBI CPOK [0 noralieHus/obepThbl paBeH nepuoay OT AaTbl ONpeaeneHus crpaBeanvBoi CTOMMOCTY A0 HauGornee paHHen
13 faT: AaTbl NoralleHnst Unu gatbl ohepThl Mo 06nurauum, ykasaHHoOM B peLLEHUM O BhIMyCKe.

B cnyyae ecnv gaTa oueHku coBnagaeT ¢ JaTon odoepTbl, TO pacyeT cpeHeB3BELLEHHOr0 Cpoka Npon3BoaANTCS OT AaTbl

OLIEHKM [0 Hanbonee paHHel U3 AaTbl NoralweHnsa Unu gatbl opepThl, CreaytoLLen 3a 4aToi OLEeHKU.

1.2,

MpumeyaHue:

Mpu pacuyeTe cpegHeB3BELLEHHOMO CpoKa A0 MorawieHns / odepTbl NPOMEXYTOUHbIE OKPYrNeHUst He Npou3BOAATCS, pe-
3ynbTaT BblpaXkaeTcsi B roaax, oKpyrnseTcs 4o 4 3HaKoB nocrie 3ansiTou.

B cnyyae ecnu BbinyckOM NpPegyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOIO [0J1ra, HO BENUYMHbBI Morallaembix YacTten
He onpeaerneHbl Ha BECb OXMAAEMbIN CPOK 0bpaLLeHna3, TakMe CyMMbl CYUTAKTCS YCTaHOBIIEHHLIMU B ATy OKOHYaHMWs
KYMOHHOTrO nepuofa, no UCTEYEHUN KOTOPOTO OHU BbINMAYNBAOTCS, U YYMTLIBAKOTCS B pacyeTe MobbiX BENUYUH, Npeay-
CMOTPEHHbIX HAacCTOALLEeN METOAMKON, C 3TOW AaTbl.

CtaBka KB[ (3HayeHve KpMBOI GECKYMOHHOW JOXOAHOCTUN) MOXKET pacCUUTLIBATLCS B TOYKE, COOTBETCTBYIOLLEN:

] CpeAHeB3BELLIEHHOMY CPOKY MoralueHusi / odepTbl Mo LIeHHOW Bymare, onpeaeneHHomy cornacHo n.1.1. HacTo-
awen Metogukn, unu
] CPOKY noralleHus 4enosuTta, unm
] CPOYHOCTM NPOLIEHTHONM CTaBKM B CNy4vasx, NpeayCcMOTPEHHbIX HacTosiwern Metoguku, nnm
] aropaumm 6GupXKeBOro MHAeKca B criyyasix, npegyCcMOoTPeHHbIX B 1.3 HacToswen MeTtoavku, nnm
] MHOMY CPOKY B Cry4asix, onpedeneHHbIX HacTosien MeTtoamko.
MpumeyaHue:

Mpu pacyete CtaBku KB[ 3Ha4yeHne cpok onpenensieTcs B rogax, OKpyrnseTcs Ao 4 3HakoB nocne 3anaton. MicxogHble
AaHHble (3a uckniodeHrem n.1.1 HacTosiwen MeToamkm), onpegeneHHble B AHsIX, NEPeBOAATCS NyTeM AeNeHNs UCXOAHOro
3HayveHuns Ha 365. Ecnu B pacyeTe UCMONb3yOTCA AaHHbIe, BblpaXKeHHbIe B MecsiLax, TO pe3ynbTaT onpegenseTcs Kak:

= 1 mecsu: 0.0833 roga

= 2 Mecsua: 0.1667 roga
= 3 mecsua: 0.2500 roga
= 4 mecsua: 0.3333 roga

= 5 mecsues: 0.4167 roga
= 6 MECSILEB: 0.5000 ropa
= 7 MEecCsILEB: 0.5833 ropa

3 Hanmpumep — mist OGIMranmii ¢ MIOTEIHBIM HOKPBITHEM.
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= 8 mMecsueB: 0.6667 roga
= 9 MecsueB: 0.7500 roga
= 10 mecsueB: 0.8333 roga
= 11 mecsaueB: 0.9167 roga
= 12 mMecsueB: 1.0000 roga.

B pacueTte ucnonbayroTcs:

] MeToavka pacyéTa KprBoW GECKYNOHHOW AOXOOHOCTU FOCYAapCTBEHHbIX 06nurauuii, onpeneneHHas Mockos-
cKou Bupxend;
] AVHamuyeckue napameTpbl G-KpUBOW MO COCTOSIHUIO HAa KaXkablA TOProBbIi OEHb.

Mpwn onpeaenexun:
] NPOrHO3HbLIX 3HAYEHU MHpNAUMKM cornacHo N.Owmnbka! UCTOYHUK cCbINKKM He HalaeH. HacToswen MeTo-
OVKW, UNu;
] NPOrHO3HbLIX 3HAYEHUs MPOYMX MNEPEMEHHbIX MapameTpoB cornacHo n.Owunbka! UCTOYHUK CCbINKU He
HanAgeH. HacTosuwen MeToaukn, unu;
= CTaBKW AWCKOHTUPOBaHMS cornacHo nN.Owubka! UCToOUYHUMK cebiNKkK He HanaeH. HacTosiwen MeToamkm
B pacyeTe MCMomnb3ylTcs AnHamuyeckme napameTpbl G-KpuBOW Ha aaty, Gnvkailuyto Kk gaTe onpeaeneHvs cnpaBes-
NNBON CTOMMOCTH (BKIOYas).
McTouHmnK nHdopmMaumm: oduumansHbin canT MocKoBCKOM BUpxu.
MpumeyaHue:
Mpun pacyete CtaBku KB npoMeXyTOYHbIE OKPYrEHUs He MPOU3BOAATCSH, pe3yrbTaT BblpaXaeTcs B NPOLEHTaXx, OKpYr-
nseTca 0o 2 3HAKOB nocre 3ansaToun.

2. METOZWKA OMNPELAENEHNA PACYETHOWM LIEHBI JONTOBOW LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpefeneHns pacyeTHOW LieHbI
B cooTBeTCTBUM C HAcTOALWMM NYHKTOM ONpefenseTcs pacyeTHas LeHa (LeHbl) AOMNroBoy LeHHOW Bymarn metoaom
NpUBEAEHHON CTOMMOCTM ByayLLnX AEHEXHbIX MOTOKOB Mo dhopmyne (2):

N CF,
V= Z (1 + V) Ok-Tr=)/365" )
k=1

loe:
CF, - CyMMa Kaxoro AeHeXHOro noToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy - AaTa KaXgoro AeHeXHOro NoToka, onpeferneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHas cornacHo n.2.3.;
HaTta - AaTa onpeaerneHns cnpaBeanMBo CTOMMOCTH.

MpumeyaHwne:
Mpu pacyeTe MCNONb3yOTCA CneayroLLme NOAXOAbl K OKPYTTIEHUIO:
OKpYIIEeHWs MPOM3BOAATCSA MO NpaBuiiaM MaTeMaTUYECKOrO OKPYITIEHUS;
CFy, - Byoylimin OeHexXHbI NOTOK, 3Ha4YeHVe OKPYrnseTcs OO 2 3HAKOB Mocre 3ansTou;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA NOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOM3BOASATCH, pe3ynbTaT He OKpYr-
nsieTcs;
PV — obLasi cyMMa ONCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKPYrnseTcs Ao 4 3HaKOB Mocrne 3ansTon.

2.2. dopMupoBaHue rpadmka 6yayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6buwwme noaxoabl.

Mpu chopmrpoBaHum rpadmka ByayLmnx AeHEXHbIX MOTOKOB YYUTLIBAOTCS BCE AEHEXHbIE NOTOKU B NOralleHue OCHOB-
HOro gornra, KynmoHHOro 4oxoAa W AOMNONHUTENBHOMO A0X0AA B TEYEHNE OXMOAEMOro cpoka obpalleHus.

4 MeToauka pacuéTa KpHBO OECKYIIOHHOM JTOXOMHOCTH OIyOIMKOBAaHA Ha calite MOCKOBCKOI Oupsxu. B nensx pacuera cripa-
BEIUTMBOM CTOMMOCTH HCTIONB3YETCS PENaKIMsI METOIUKH, aKTyaldbHas Ha ATy BCTYIUICHUS B cruly Hactosmux [Ipasun. Ilpu
BHECEHWHU M3MEHEHHUH B METOIMKY pacdéTa KpUBOUW OECKYIIOHHOM JOXOTHOCTH JaTa Hadajia MCII0JIb30BaHHUS N3MEHEHHON METO-
JIUKH B MEJIAX pacdyera CIpaBeiTUBON CTOMMOCTH YCTAHABINBACTCS OTIEIBHO IO COTJIACOBAHHIO CO CIIEIUATM3UPOBAHHBIM Jie-
MTO3UTApUEM.
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OxwvpaeMblii cpok obpalleHns LeHHon Bymarv onpegensieTcs ¢ AaTtel pacyeTa cnpaBeanmBoi CTOUMOCTY (He BKIoyas)
00 HaMMeHbLUIen 13 aaT (Bkno4vas):
e faTtbl odepThl, BrivkanLLen K gaTe onpeaeneHns cnpaseaniMBoi CTOMMOCTM (He BKNtoYasa gaTy onpeaenexHns
cnpaseAnvBoi CTOMMOCTHN);
e [aTbl NOMHOrO noraweHns, NpeayCMOTPEHHON YCIIOBUSAMM BbiMycKa.

Mon AaTol AeHeXHOro NoToka NoHUMaeTca:
®  [aTbl OKOHYaHMS KYMNOHHbLIX NepuoAoB, MO 3aBepLUEHNI KOTOPbLIX B COOTBETCTBUM C YCIOBUAMM BbiMycka OCY-
LLLECTBNSAOTCSA BbINMaTbl KYNOHHOro Aoxoaa, U (ecnv npedycMOTPEHO) YacTUYHOe fnoralueHe 0CHOBHOIO Jonra,
a Tak xe (ecnv npedycMoTpeHo) AaTbl BbiNaThl ONOHATENBHOMO 40X0Aa;
e [aTa, 10 KOTOPOi onNpeaeneH oXuaaeMblii Cpok obpalleHus.

[leHexHble NOTOoKM, BKIoYas KYNMOHHBIN AOXOA U LOMNOMHUTENbHbIA A0X0Z, PACCUUTLIBAKOTCS B COOTBETCTBUM C YCIOBW-
SIMU BbIMyCKa.
Mpu chopMuUpoBaHUU rpacmka LEHEXHbIX NOTOKOB B LENsX pacyeTa CnpaBeasIMBON CTOMMOCTU LieHHbIX Gymar ocy-
LLeCTBNSETCS NepecMoTp ByayLUnX AeHEXHbIX NOTOKOB NPY HanU4um o6HoOBNeHHoW nHdopmaumms:
® 0 BeNnuuMHe CTaBKMW KyrnoHa (4ns LeHHbIX Bymar, no KoTopbiM NPOLEHTHbIE CTaBKWU He onpefereHbl Ha BECb OXUAa-
eMbll CPOK 0GpalleHNsl) — HOBOE 3HaYeHUe CTaBKM KYMOHa CUMTAeTCsl YCTaHOBMEHHBIM B AATy Hayarna KyrnoHHOro
nepuvoga, Gnvkaillero kK gate yCTaHOBMEHWS CTaBkW (KYNMOHHOTMO MEpVOAa, Ha KOTOPbIW CTaBka yCTaHOBMEHA, UMK
6oree paHHErO KYMOHHOTO NeEpVoAaa, A0 Havana KoToporo CTaBka yCTaHOBIIEHa);
e 0 BeNuuMHe Mnorallaemoit YacTu OCHOBHOTO Aionra (Ans LeHHbIX BymMar, No KOTopbiM NpeaycMOTPEHO YacTUYHOE Mo-
ralieHue OCHOBHOTO AOMra, HO CyMMbI NMorallaeMblX YacTe OCHOBHOTO AOMra He onpefeneHbl Ha BECb OXUAAEMBIi
Cpok 06palLeHus) — BEMUYMHbI MoraLiaemMoii HacTu OCHOBHOTO 0NFa CYMTAOTCS YCTAHOBIEHHBIMW B AATY OKOHYaHUA
KYMOHHOIO Mepuofa, Mo MCTEYEHUM KOTOPOro MPOM3BOAMUTCS COOTBETCTBYHLLAS BbiMnaTa paHee Heu3BEeCTHOW
CYMMBbIB (32 MCKIOYEHNEM LieHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAIOM);
e 0 BenuYMHax (BKMoYasi NepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLleHUsl IMUTEHTA), CYLLECTBEHHbIX AMst
pacyeTa HOMWUHAMbLHOW CTOMMOCTM LIEHHBIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMNOM;
® 0 BenMYMHaXx, CYLLECTBEHHBIX A pacyeTa AOMNOMHMTENBHOMO AoXoaa.

[na gonroBbIX LEHHbIX Gymar, Mo KOTOpbIM NPEeAYyCMOTPEHO YaCTUYHOE MOoralleHWe OCHOBHOMO JoJra, HO BESTUYMHBI
norawlaemMoro OCHOBHOIO Jofra He onpefeneHbl Ha BECb CPOK 06palleHusi, Cymmbl OyayLmnx OeHEXHbIX NOTOKOB paccyMThIBa-
I0TCS1 UICXOAs1 M3 OCTaTka OCHOBHOIO ofra Ha aaTty pacyeTa, onpedenéHHOro ¢ y4eToM BCEX paHee YCTaHOBMNEHHbLIX CyMM MNora-
LIEHMS (32 UCKIIOYEHMEM LieHHbIX BymMar ¢ MHOEKCUPYEMbIM HOMUHANOM, AN KOTOPbIX TeKyLlasi BEMMYMHa OCHOBHOMO [osra
paccuuTbiBaeTCst B COOTBETCTBMU C N.OwmnbKa! UICTOUHUK CChINKU He HalgeH.).

[ns nonroBbIX LLEHHBIX GymMar, Mo KOTOpbIM NpeayCMOTPEH AONOMHUTENbHbIA A0X04, HO NEpeMeHHbIE NapameTpbl, UC-
nosnb3yemMble A1 pacyeTa COrnacHO JOKYMEHTaM 3MUTEHTA, He onpeaerneHbl Ha BECb CPOK ObpaLleHusl, cyMMbl OyayLumx ae-
HEXHbIX MOTOKOB PaCCYUTLIBAOTCS MCXOAS U3 U3BECTHbIX 3HAYEHUI TaKMX NEpeMeHHbIX NapameTpoB Ha AaTy pacyeTta. Ecnu
pacyeTHasi BENUYMHa JOMONHUTENBHOIO A0XoAa Ha AaTy NPUHMMAaET oTpuLaTenbHOe 3HaYeHne, TO AEHEXHbIN MOTOK cHMTaeTCs
paBHbIM HYTO.

2.2.2. BennuyuHa nHgekcmpyemoro HomuHana.

[nsa gonroBbIX LEHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHANOM, B pacyeT BeNUYMHbI KOTOPOro BKITKOYEHbI MEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT PELUEHUss AMUTEHTa M NpU 3TOM He NpedyCcMOTpeHa ero amopTusauusi, HoMMHanbHasi CTou-
MOCTb PacCUMTbIBAETCA Ha AaTy KaOoro AEeHEXHOro noToka ucxoasi M3 HOMUHaNbLHOW CTOMMOCTM Ha AaTty onpefeneHus cnpa-
BEAMMBON CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOIO NOTOKa U MPOrHO3HOTO 3HAYEHUS MHNIALMK AN COOTBETCTBYIOLLIErO nepuoaa
no dopmyne (3):

Dp—Dp_4

HOMUHAN NH,, = OKPYT N <HOMI/|HAJ'I VH,—; x (1+ NPOTHO3 I/II'ILI,n_l) 365 ,2), 3)

loe:
HOMWHAN UH,, - UICKOMOE 3HaYeHMe HOMMHAra Ha AaTy KaXaoro AeHEeXHOro noToka;

5C y4eToM JaHHOTO YCIIOBHS O IaTe HaJasaa MPUMEHEHHs paHee HEM3BECTHBIX BETUYUH (CTaBKU KyMOHA, CyMMbI TIOTalllaeMOTO
OCHOBHOTO [I0JITa, 32 HUCKIIOYCHUEM OOJHUTAIlNi C WHAEKCHPYEMBIM HOMHHAJIOM) BBIMIOJHSECTCS PAacdéT WHBIX IOKa3aTelei,
MpeyCMOTPEHHBIX HacToAeH MeToauKon.

6 TIpu >TOM mepecueTy MOIEKAT B T.4. BCe JCHEKHBIE TIOTOKH, CIIEIYIONIHE 32 IaTOH OKOHYaHHS COOTBETCTBYIOMIEr0 KyMOH-
HOTO TIepHO/a, IO OKOHYAHUH KOTOPOTO MPOM3BOIUTCS BHIIIJIATa OCHOBHOTO JIOJITA.

AKLMOHepHOoe 06LLecTBO «YnpaBnsawLwasa komnanus «MNepas» TenedoH +7 (495) 258 05 34
KOpuanyecknin agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



HOMWHAN WH,,_4 - BENIMYMHA HOMMHAnNa, pacCcyMTaHHas Ha AaTy NPefLlecTBYHLEro JeHEXHOro no-
TOKa, HO HE paHee AaTbl pacyeTa cnpaBeAsMBoi CToMMOCTY. Pe3ynbTaT pacyeTta He

oKpyrnsieTcs;

HOMWHA VH,,_; = HOMWHAT H, - BeNMYMHa HOMKHana Ha gaTy onpeaeneHus cnpaseanMBom CTo-
MMOCTW;

MPOrHO3 MM, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpeaeneHHoe Ha AaTy NpeALecTBYoLero ae-

HEeXHoro noToka (n-1).

[0ns 0onroBbIX LEHHbIX 6y|\/|ar C MHOeKCUpyemMmbiM HOMUHAIIoOM, B pacyeT BeJIMYNHbI KOTOPOro BKIMKOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTEeHTa, 1 NPpU 3TOM NpefycMOoTpeHa ero amopTmsaunsa, HommHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXX0ro eHeXHOoro noToka c yd4eTom npealwecteyroulero YaCtu4Horo norateHna oOCHOBHOro gosmnra no

dopmyne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(Z10JI1 AMOPT),,_4 ,2), (3a)
loe:
HOMHWHAJI UH',,- BENMYMHA HOMUHANA C y4eTOM ero aMmopTu3aLun - ICKOMOE 3HaYeHWe HoMMHana Ha AaTy Kaxaoro ge-
HEXHOro MOTOKa 3a BblYETOM YaCTUYHOMO MOralleHns OCHOBHOMo Jorira ¢ AaTthl pa3meLleHns
BblMycka (He BKIHoYasi YacTMYHOE MoralleHne OCHOBHOIO Jofra B COCTaBe AEHEXHOro NoToka
n);
HOMHWHAJI VIH,,- BeNM4MHa HoMrHana 6e3 y4yeta ero amoptusauum - 3HauyeHne, paccinTaHHOe Ha [aTy COOTBETCTBYHO-
LLIero AEHEeXXHOro noToka no gopmyne (3) 6e3 yyeta 4acTUYHOrO NnoralleHUs OCHOBHOIO Aonra
C AaTbl pa3MeLleHus Bbinycka (C y4eTOM MHAEKCMPOBaHUS BENUYUHBI HOMUHArA, yCTaHOBIEH-
HOW Ha AaTy pa3MeLleHns Bbinycka);
CYMM (/1011 AMOPT),,_,- cymma [onen 4acTUYHOro noralleHns HoMuHana ¢ Aathl pa3MeLleHns Bolnycka Ao AaThl Ae-
HEXHOro NoToKa n (He BKMYas Ao YaCTUYHOMO NnoralleHns HOMUHana B cocTaBe AEHEXHOro
notoka n).
B pacuyeT cyMMbl AeHEXHOro noToka BKMOYaeTca CyMMa YaCTUYHOrO noralleHusi OCHOBHOro Aonra, eCcrnv oHo npeay-
CMOTPEHO YCrOBWUsIMU BbiNycka B AaTy OEeHEeXHOro NoToka, paccyntaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHMHAJI x J10Ji1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BesivdmHa 4acTUYHOro norawieHnss HoMmMHarna B JaTy COOTBETCTBYIOLLEro AEHeX-
HOro NOTOKa;

HOMMWHAJ UH,,- BennMynHa HoMuHana 6e3 yyeta ero amopTmsauum - 3HadeHue, pacCinTaHHOe Ha AaTty cooT-
BETCTBYHOLLEro AEHEXHOro NoToKa no cdopmyne (3) 6e3 yyeta 4acTMYHOro norawle-
HUS OCHOBHOrO AOrra ¢ AaThl pa3MeLLeHns Bbinycka (T.€. TOMbKO C y4eTOM UHAEKCU-
pOBaHWS BENWYMHBI HOMUHANAa, YyCTaHOBIEHHOW Ha AaTy pasMeLLeH1s BbiNycKa);

HOMMHAIJI - BENMYMHa HOMMHana Ha faTty pasMelleHusi Bbinycka (6e3 yyeTa MHAekcauuu u
amopTun3auunn);
J0Jid AMOPT,, - [0St YACTUYHOrO MoralleHus HoMuHana B 4aTy AeHEeXHOro noToka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKX KynoHa.
[ns gonroBbIx LieHHbIX Gymar, No KOTOPbIM NPOLEHTHbIE CTaBKU He onpeaeneHbl Ha BECb OXMaaeMbli CPOK obpalleHus,
CyMMbI BygyLMX AeHEXHbIX MOTOKOB, A5 KOTOPbIX CTaBKa He onpegerieHa Ha AaTy OLEHKM UHCTPYMEHTa, PacCyMTbIBalOTCS:
e [ANns ueHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKIOYEHbI NEPEeMEHHbIE, 3Ha4YeHNEe KOTOPbIX HE 3aBUCAT OT pe-
LUIEHNS BMUTEHTA, - UICXOASA CTaBKMW, ONpPeAeneHHON C y4eTOM NPOrHO3HbIX 3HA4YEHUI Taknx NepeMeHHbIX napameT-
poB, (pacyeT CTaBKW BbINOMHAETCA MO hOpMyne, onpeaeneHHON YCIoBUSMN BbiMycKa),
®  [ONS NpoYMx LeHHbIX Bymar — UCXoasa U3 CTaBku, 3adaHHoun Anst Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINONHAETCA OTAENBHO ANS KaX40ro KYNOHHOIo nepunopaa.
Ecnu B ka4yecTBe nepemMeHHOro napameTpa Angd pacyeTta CTaBKu KyrnoHa YCNoBUSIMN BbiNycka UHCTPYMEHTa NpeasycMoT-
peHa «cTaBka MHPNAUUN» N NHas «CTaBKa LEHEXHOro pblHKa»7, 3Ha4YeHMe CTaBKn COOTBETCTBYHOLLErO KynoHa paccynTbiBaeTcs

7 Hanipumep, MAX (MHQISIMS; KITIOUEBas CTABKA)
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no d:)opmyne, rlpep,yCMOTpeHHOVI YyCnoBusAMMU BbllyCKa NCXoasd 13 NporHo3HOro 3Ha4veHunsa I/IH(*)J'IHLIMM, COOTBETCTBYHOLLEro KyrnoH-
HOMY nepuoay, U NPOrHO3HOro 3Ha4vYeHna MHOWN CTaBKW AEHEXHOIo PblHKa COOTBeTCTByIOLLI,eVI CPOYHOCTH (I'IyTeM Bbl60pa MaKCu-
MarsbHOro U3 3Ha4YeHun, pacCcynTaHHbIX C NPUMEeHEeHNEM YKa3aHHbIX OBYX MPOrHO3HbIX napameTpOB).

I'Ipvl pacyeTe crlpaBe,qnleon CTOMMOCTU OcCyLleCcTBNAEeTCA nepecMoTp 6yﬂ,yLLl,I/IX OEHEeXHbIX NOTOKOB NpU Hann4mm 06-
HOBIEHHOWN Mchopmau,mm O 3Ha4YeHnAX CTaBKM KynoHa. HoBoe 3Ha4yeHne cTtaBku KynoHa npumMmeHsaeTca C AaTbl Ha4Yana cooTBeT-
CTBYHOLLEro KyrnoHHoro nepuoaa, Onwxanwiero kK gate YCTaHOBJ1€HUA CTaBKU (HO He no3aHee athbl HaYana KynoHHOro nepuoaa,
Ha KOTOpbI CTaBka yCTaHOBIeHa, unu Oonee PaHHero KynoHHoOro nepunoga, oo Ha4darna KOToporo ctaBka yCTaHOBJ'IeHa).

2.2.4. [pOrHO3HbIE 3HAYEHUSA UHDNALUK

[nsa nporHo3Hbix 3HaveHun nHpnauum (MPOMHOS UML) ucnonbayroTest 3HavYeHus:

. «BMEHEHHOW» uHdnauun (ganee takke — BUMLL, INF);

] 3KCNEPTHBIN NPOrHO3 O OyAYLUMX 3HAYEHUSIX UHAMALMK - B ClyYae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WH-

hnaummn ons cooTBETCTBYHOLUMX NEpUofoB. B kavecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB

UCMNOrb3YHTCS MPOrHO3bl COLMAaNbHO-3KOHOMNYECKOTO pa3BnTua MuUHMCTEPCTBa 9KOHOMUYECKOTo pa3BnTusa Poccuinckon

depepaunn8.

[ns Bcex nepnonoB, AaTta Havana KoTopbix He npesbiwaeT 2023 rog (rog norawexust Beinycka O®3 52001RMFS), B
KayecTBe NporHo3a MHMAALMN UCMOMb3yeTCs 3HaYeHne «BMeHeHHON» nHdnauun ans seinycka OP3 52001 RMFS, paccuntaH-
Hoe no d¢opmyne (5) kak pasHuua mexgy Ctaskon KB[l B Touke, COOTBETCTBYIOLLEN CPOKY OO noraweHus Bbinycka O®3
52001RMFS, n cpenHeB3BeLUEHHOW AOXOAHOCTLIO K MOralleHnIo 3TOro Xe Bbinycka:

INFg023 = KEﬂ.szom — YT Ms53001, 5)

[na Bcex neprMonoB, HadyMHalWMXCa B npomMexyTke ¢ 2024r. o 2028r. (Bknoyas), B Ka4ecTBe NporHosa UHONaumu
MCNomnb3yeTca 3HaveHue, paccyvMTaHHoe no copmyne (6), NCXOAA M3 3HAYEHUA «BMEHEHHOW» WHnAuMM BbinyckoB O3
52001RMFS n 52002RMFS:

ts2002=ts2001 | (1 + INFSzOZB/loo)tSZOOZ

1NF2024_2028 = OKPYI/ (1 n INF52023/100)t52001 - B 4 |« 100, (6)
loe:
INFsz028 = KEﬂ.szooz — YTMs2002, ™
INF<3023 - 3HayeHue «BMeHeHHOW» WHGnAuun ans Beinycka OP3 52001 RMFS,

paccuuTaHHoe no cdopmyne (5) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacyeTa no gopmyre (5) COOTBETCTBYET 3Ha4YEHMIO B NPOLIEHTAX;

INF<y028 - 3HayeHue «BMEHeHHOW» WHpnAUMM ansa Beinycka OP3 52002RMFS,
paccyuTaHHoe no dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacyeta no gopmyre (7) COOTBETCTBYET 3Ha4EHMIO B NPOLIEHTAX;

t52001> t52002 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka A0 norawleHuns BbinyckoB O®3
52001RMFS, 52002RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB nocne 3ansTon;

KBAc5001 KB 2002 - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYHOLLEN CPeAHEB3BELUEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52001RMFS, 52002RMFS;
YTMsy001, YT Ms2002 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB OP3 52001 RMFS,

52002RMFS Ha pgaty oueHku, nybnunkyemas MocKoBCKON BUpxen.
[nsa Bcex neproaos, HadMHaoWmxes B npomexyTke ¢ 2029r. go 2030r. (Bkntoyasi), B kavyecTBe NporHosa UHMNALMK
MCMonb3yeTcs 3HaveHue, paccyumtaHHoe no dpopmyne (8), Mcxoas M3 3HAYEHUN «BMEHEHHOW» MHPNAUMKM BbinyckoB OP3
52002RMFS n 52003RMFS:

ts2003~ts2002 | (1 + [NF52030/100)f52003
(1 + INF<3055/100) 52002

INF3029-2030 = OKPYTJI ,4 |+*100, (8)

[pne:

INF<z030 = KB/52003 — YT M52003, )}

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

INF<y030

t520025 t52003

KBﬂcSZOOZ 3 KBp£[52003

YTMs2002, YTMs2003

- 3HayeHue «BMEeHeHHOW» WHGnAuuM ns Beinycka OP3 52002RMFS,
paccuntaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacdeTa no gopmyrne (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

- 3HayeHue «BMEHeHHOW» WHpnAuUMM ansa Beinycka OP3 52003RMFS,
paccyuTaHHoe no dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacdeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

- 3HayeHue CpefHEB3BELUEHHOrO Cpoka A0 noraileHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansTou;

- 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYHOLLEN CPeAHEB3BELUEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52002RMFS, 52003RMFS;

- CpedHeB3BeLUeHHast AOXOL4HOCTb K noraweHuto BbinyckoB O®3 52002RMFS,
52003RMFS Ha pgaty oueHku, nybnunkyemas MocKoBCKON BUpxen.

[nsa Bcex nepvonoB, HadMHalLWmMXcs B npomMexyTke ¢ 2031r. go 2032r. (Bkntoyas), B Ka4ecTBe NporHosa UHNAUMu
ucnomnb3yeTca 3HayeHue, paccuntaHHoe no copmyne (10), ncxoga w3 3HaYeHUIn «BMEHEHHOW» MHnaumuM BbinyckoB OP3

52003RMFS n 52004RMFS:

1NF2031_2032 = OKPYTJI

loe:

t52004-t52003 [(1 + INF. 100) 52004
\/( <2032/100) ,4 | +100, (10)

(1 + INF-p930/100)ts2005

INF<3032 = KB/l52004 — YT Ms2004, 11)

1NFSZO30

INFp03,

t52003, E52004

KBASZOOB' KBﬂc52004

YTMs2003, YTMs2004

Mpumeyanwne:

- 3HayeHue «BMeHeHHOW» WHGnAuuM ans Beinycka OP3 52003RMFS,
paccuuTaHHoe no cdopmyne (9) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacdeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

- 3HayeHue «BMEHeHHOW» WHpnAuUMM ansa Beinycka OP3 52004RMFS,
paccuuTaHHoe no dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Mocne 3andATon —
pesynbTaT pacdeTa no cgopmyrie (11) cooTBETCTBYET 3HAaYEHUIO B MPOLIEHTAX;

- 3HayeHue CpefHEB3BELUEHHOrO Cpoka A0 noraileHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocrne 3ansTou;

- 3HayeHne CtaBku KB/ B TOUKe, COOTBETCTBYHLLEN CPEOHEB3BELLEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52003RMFS, 52004RMFS;

- CpefHeB3BelLUeHHass [OXOAHOCTb K moraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemast Mockosckow 6up-
Xen.

Mpu BbinonHeHun pacyeTta INF,o24_2028: INF2029-2030, INF2031-2032 3Ha4eHus nokasatenewt INF.,g,3, INFoygog,
INF<5030, INF<3032, KOTOpBIE B pesynbTate ux pacyeta no copmynam (5), (7), (9), (11) sBnsiotcs 3HaYeHNsIMU B NPOLLEeH-

Tax, NepeBoAsATCH B 3HAYEHWS B AONAX eAnHNLbI (MyTem AeneHns Kaxaoro n3 Hux Ha 100 - 4To SBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynsTat pacyeTta no oopmynam (6), (8), (10) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX, OKPYreHHOMY

[0 2 3HaKOB Mocre 3ansaToun.

[nsa Bcex nepnoaos, HaunHaowmxes ¢ 2033 r., B KayecTBe NporHosa MHPNSALUN UCNONb3yeTCst SKCNEPTHLIN NPOrHO3

MHpNAUMK.

Ecnu CPOK norawleHna 0onroBoro MHCTpymeHTa He npesbillaeT 2034 r. 1m OTCYTCTBYIOT WHbl€ NPOrHO3Hble 3Ha4YeHUA
nepeMeHHbIX NnapamMeTpoB, TO BJINAHWUE SKCMEePTHOro NporHos3a I/IH(*)J'IHLIMM Ha pe3ynbTaT pac4yeTa CﬂpaBeD,J'IVIBOIh CTOUMOCTU Npu-

3HaeTCA He3Ha4YnUTernbHbIM, pacy4eTHada ueHa LleHHON 6ymar|/| MOXET ObITb Knaccmcbmu,mposaHa B YPOBEHb 2. B ocTtanbHbIx cny-
Yaax (I'IOMI/IMO I/IH(*)J'IHLIMI/I NCNONb3YKTCA UHbIE HeHabnogaemble faHHble Unn CPOK norawlueHna npesblillaeTt 2034 F.) BnnaHne
9KCMEepTHOro NporHos3a VIHdI)ﬂﬂLI,I/II/I Npn3HaeTCAa 3Ha4YnUTEeSlbHbIM, pacyHeTHaaA LueHa LleHHON 6ymar|/| Knaccmd)vlu,mpyemﬂ B YpOB€Hb

3.

2.2.5. [1pOrHO3HbIE 3HAYEHUSA NPOYMX NEPEMEHHbIX NapaMeTpoB
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[MpOrHo3Hble 3HAYEHNs1 «KOPOTKMUX» CTaBOK JEHEXHOro pblHKA (AN MraBaroLWmMX MPOLEHTHbIX CTAaBOK HA CPOK Mpeno-
CTaBMNeHNs1 AEHEXHbIX cpeacTB A0 1 MecsiLa BKIHOYUTENBHO).

K «KOpOTKMM» CTaBKkaM OEHEXHOro pblHKa OTHOCSTCS crieaylolue nraBatoLLimMe NPoLEHTHbIE CTaBKW, ECNU OHW Npeay-
CMOTPEHbI YCIOBUSIMU BbINyCKa OLLEHNBAEMOIO MHCTPYMEHTA:

e crtaBka RUONIA

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

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

e crtaBka PEMO, no onepauusm LleHTpanbHoro 6aHka Poccuitickon Pepepaumm Ha Cpok OO OOHOro mecsua
(BKMHOYMTENBHO)

e KntoueBasi ctaBka LleHTpanbHoro 6aHka Poccuiickont ®epepavun

e craBka KB/ Ha cpok oo 0gHOro MecsLa (BKIMHYUTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnaeatoLlas NpoLeHTHas cTaBka cpokom Ao 1 mecsaua, To
NporHo3Hoe 3HaveHue Takoro napameTpa (Rater) paccunTbiBaeTcs no popmyne (12) kak pasHuua mexagy Ctaskon KB[ B Touke,
COOTBETCTBYIOLLEN CPEQHEB3BELLIEHHOMY CPOKY [0 MOralleHus OLLEHNBAEMOrO UHCTPYMEHTA, U BENUYNHOW «CpeaHelN NPOLEHT-
HOW MapXXv Hafg CTOMMOCTbH (DOHAMPOBAHUSI»

Ratef = (KB[[,E(O norameHust CpMCoF): (12)
cpMcor = OKPYF}](CP3HAL[(MCOF),4), (13)
(P—1000)

Meor = FIXKyHOH - (14)

1000xt "’

loe:

KB/ - 3HayeHune CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CpeAHEB3BELLEHHOMY CPOKY A0

A0 NoraleHns
noraLieH1sl OLeHNBaeMOro UHCTPYMEHTa;

CPMcor - 3HaYeHne «cpedHe NPOLEHTHON MapXW Haf CTOMMOCTbIO (DOHAVPOBAHNUS», pac-

cuntaHHoe no cpopmyne (13) Ha gaTy OUEHKM MHCTPYMEHTA Kak cpeaHee apudme-

TUYEeCKoe 3Ha4YeHWI nokasatens «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPO-

BaHWsI», paccyuTaHHbIx no copmyrie (14), no kopsmHe Beinyckos OP3-TK;

Mcor - 3HaYeHue «MPOLEHTHOW MapPXW Hag CTOMMOCTBIO (POHAMPOBaHMSA», pacCYMTaHHOE
no cpopmyne (14) ana seinycka OP3-MK, BxoasLero B KopauHy Bbinyckos OP3-1K;
FIXynon 3HaveHne PUKCMPOBAHHON YacTun KynoHa Ans sbinycka OP3-MK (Hanpumep, Ans Bbl-

nycka 29010RMFS kynoH yctaHaBnuBaeTtcsi B BenmunHe RUONIA + 1.60% v Benu-
umnHa FIXynon NPUHUMaETCS paBHoii 1.60%);

p - LeHa (6e3 y4yeTa KynoHHOro goxoaa) koHkpeTHoro Bbinycka OP3-MK Ha aaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK A0 noraleHust KOHKpeTHoro Bbinycka OP3-TK.
MpumeyaHwne:

Ha paty ytBepxaeHus Hactosiwewn peaakumm MeTtoamkn kopanHa BbinyckoB OP3-TK (nepeyeHs Boinyckos OP3-T1K, Bknto-
YyaeMbIX B pacyeT cpMg,r) BkrodaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021 RMFS; 29022RMFS; 29023RMFS; 24021 RMFS.

MepeyeHb BbinyckoB OP3-MK, Bknoyaemblix B pacyeT cpM ,r, NepecmaTpuBaeTcs Ynpasnsiouwen komnanduven 4.Y. NN®
npu pasmeLLeHnm HoBblx BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OP3-K, Bknovyaembix B pacyeT cpMc,r, M AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
Ynpaenstouien komnanunen [.Y. MO no cornacosaHmio co CneunannaMpoBaHHbIM Aeno3nTapuem u He TpebytoT onepaTMBHOIO
BHECEHMS COOTBETCTBYIOLLUX N3MEHEHWI B HacTosALWwyo MeToauwky (yTBepaeHns HoBOWM pegakumn Metogukn).

Beinyck O®3-TK, nckntoyaetcst U3 pacdeTa cpMcop MPU HACTyNNeHUM Haubonee paHHen n3 aar:

] AaTbl NoralieHns BbINycka;
] AaTbl Hayana KyrnoHHOro nepuoaa, ¢ KOTOporo yCTaHOBMEHbI paHee HeonpeaeneHHble CTaBKM KyrnoHa Ha BECb
oxvaaeMblin cpok obpatueHms OP3-TK.
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LleHa P seinycka O®3-TK onpepensetca no gaHHbIM MoOCKOBCKOW BUpXK, ecnu OHa SIBNSETCH aKTUBHbLIM PbIHKOM B
OTHoLleHun koHkpeTHon OP3-K, B nopsaake, yctaHoBneHHoM [Mpasunamu onpegenenns CHA ansa onpegeneHnsi cnpaseanneon
LieHbl YpOBHs 1.

Ecnu Ha gaTty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IMK He onpegeneHa (B T.4. No npuynHe Toro, 4To MockoBckasi bupxa
He ABMAeTCa B AaTy pacyeTa akTMBHbLIM PbIHKOM Ans Bbifycka), TO Takon Bbinyck OP3-TMK He BknovaeTcs B pacyeT CPpMeyr.

MpumeyaHue:

Mokasatenb M¢,r OTpaXaeT MPEMUIO CBbILLE CTOMMOCTU (hOHANPOBaHKS (NO cTaBke AeHexHoro pbiHka - RUONIA), koTto-
Pyt MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3oM, PbIHOYHbIE OXMAAHUS MO CTOMMOCTU (DOHANPOBAHNSA
(no nporHosHomy 3Ha4veHuto ctaBku RUONIA) Bo3amMOXHO onpeaennTb Kak pasHuuy mexay 3HaveHnem KB B Touke, cooT-
BETCTBYIOLLIEN CPeHEB3BELLIEHHOMY CPOKY A0 noraiueHns gaHHon OP3 n nokasatenem Mg r.

Hanpumep, npu ctaske 5-netHent OD3 B pasmepe 8.57% 1 3Ha4eHuss Mc,r B pasmepe 0.52% pbiHOYHbIE OXMAAHWSA NO
cpegHemy 3HayveHuto ctaBkn RUONIA B TeueHmne 5 net coctaBaTt 8.05%.

npOFHO3HbIe 3Ha4YeHNA CTaBOK OEHEXHOro pbiHKa <<cpe,qul7|» CPOYHOCTH (D,J'Iﬂ nnaBaWKMX NPOUEHTHbIX CTaBOK Ha CPOK
npenocTtaBneHna JeHeXHbIX CpeacTB OT 1 mecsiua go 2 net BKJ'IIO‘-II/ITeﬂbHO)

K cTaBkam OeHeXHOro PblHKa <<Cpe,El.Hel7I>> CPOYHOCTUN OTHOCATCA crneayrouwine nnasarowine npoueHTHble CTaBKu, ecrin
OHW NpeyCMOTPEeHbI YCNOBUAMM BbilMyCKa OLEeHNBaeMoro MHCTpyMeHTa:

= craBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 MecsiLEeB;
= ctaBka MosPrime Rate co cpokamu 2 mecsaua, 3 mecsiua, 6 mecaues;
] crtaBka KB[] Ha cpok oT 1 mecsiLa o 2 net (BKNIOYMTENBHO).

Ecnu B kavecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasatoLLas NpoLeHTHas cTaBka CpoKoM OT 1 mecsua go 2
neT, TO NPOrHO3HOE 3Ha4YeHne Takoro napameTpa (Rater) paccuntbiBaeTca no opmyrne (15) kak NporHo3Hoe 3HavYeHue «KopoT-
KOM» CTaBKW OEHEXHOrO pbiHKA Ha aHanu3uMpyemoM MepuoAe, yBeNMYeHHOe Ha pasHuuy mexay 6e3puckoBon AOXOOHOCTbIO
«CpefHero» cpoka un «KopoTKON» 6e3pnUCKOBON OXOAHOCTbIO:

Ratef = (KBALLO noraweHna CpMCOF) + (KEﬂ'cpouHOCTb cTaBku KEﬂ'l ﬂ,eHb)' (15)
loe:

KB/ - 3HayeHue CtaBku KB[ B TOYKe, COOTBETCTBYIOLEN CPOYHOCTM CTABKM OEHEXHOrO pbIiHKa

CPOYHOCTE CTaBkK
(Hanpumep, ecnu 3Ha4YeHNe CTaBKu KyrnoHa onpeaenseTcs kak 3HavyeHue 6eckynoHHoM JOX0oAa-
HOCTM rocOymar Ha cpok 24 mecaua, To KBl ans 2-x net; ecnu k MosPrime6M — 1o KB/l ansi 6
MecsLEeB);
KbA, sers - 3HayeHune Ctasku KB[] B Touke, cooTBeTCTBYIOLWEN cpoky B 0.0027 roaa.
MpumeyvaHue:

I'Ipm onpeneneHnn 3aHa4vyeHna Kb/ TOYKa, COOTBETCTBYIOWAaA CPOYHOCTM NepeMeHHOro napamMmeTpa niasaro-

CPOYHOCTE CTaBKW

LLler NPOLIEeHTHOW CTaBKu, onpeaensieTcs B Nopsake, ycTaHOBMEeHHOM B n.1.2. HacToswen Metoavku.

[MporHo3Hble 3Ha4YeHWs «ANMHHBIX» CTABOK PbIHKA Kanutana (4ns nnaBatoLLMX NPOLEHTHbIX CTaBOK Ha CPOK NpeaocTas-
NEeHNA AeHeXHbIX CPEACTB CBhILLE 2 NneT).

K «OnuHHBIM» CTaBkaM pbiHKa Kanutana OTHOCHATCS Criedylolue nnasaroLimMe NPOLEHTHbIe CTaBKW, €Cru OHW npeay-
CMOTPEHbI YCIOBUAMM BbIMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

e craBka KB[] Ha cpok cBbille 2 fneT;
e  [JOXOLHOCTb K MorawieHuto Bbinycka OP3.

Ecnu B kKayecTBe nepeMeHHOro napameTpa MUCrnonb3yeTcs nnasatoLias NPoLEHTHas cTaBka CPOKOM OT 2-X feT, TO Npo-
rHO3HOe 3HayeHue Takoro napameTpa (Rater) npuHMMaeTcsi paBHbiM 3HaveHuto CtaBkm KB/ B Touke, COOTBETCTBYIOLLEN CPOY-
HOCTW TakoW nnaBatoLLel NPOLEeHTHON CTaBku (HanpyuMep, ecnn 3HayeHne CTaBKW KyrnoHa onpeaensercs Kak 3HadeHune becky-
NMOHHOW AoxogHOCTM rocbymar Ha cpok 5 net, To CtaBka KB[] paccunTbiBaeTcsi 4ns cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa UCMOSb3yeTcs MnasaloLlasi NPOoLEeHTHas CTaBka 3aMMCTBOBaHUSA Ha pbiHKe
KanuTana («AnnHHas» cTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUSI NMPOLEHTHOW CTaBKWM MO UHCTPYMEHTY OTCYTCTBYeT (Mpu-
CYTCTBYET TOJIbKO PUCK U3MEHEHMWs1 KpeaMTHOro cnpeda) U BO3MOXHO NPUMEHEHWE NMOCTPOEHUS NMPOrHO3HbIX OEHEXHbIX
NMOTOKOB M NX QNCKOHTMPOBAHMSA UCXOAS U3 TEKYLLMX NPOLEHTHBIX CTaBOK N0 MHCTPYMEHTaM.
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MporHo3Hble 3HaYeHMs1 MPOYUX NEPEMEHHbIX NAapaMeTpoB (MOMUMO CTABOK AEHEXHOIO pbIHKA).

Mpu oTcyTCcTBMKU HabNoAaeMbIX aHHbIX O MPOTrHO3HbLIX 3HAYEHNUSX NEPEMEHHbIX NapameTpoB (Hanpumep, pocTt BBI) uc-
nonb3yeTcsl 3KCMEPTHbIN NPOrHO3 0 ByAyLLMX 3HAYEHUSIX MEPEMEHHOTO NapamMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepemMeHHbIX NapaMeTpPOoB NCMOMb3YTCS NMPOrHO3bl COLManbHO-9KOHOMMYECKOro pa3suTns MMHMCTepCcTBa 3KOHOMUYECKOTO pas-
BuTMA Poccunckon degepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTtaBKka OUCKOHTUPOBaHMSA ByayLmMX AeHEeXHbIX MOTOKOB onpeaenseTcs s A0NroBOW LEHHONM Bymaru Ha Kaxayro aaty
pacyeTa crnpaBeasiIMBoOi CTOMMOCTH.
CTaBKka OUCKOHTMPOBaHUS NpuHumaeTcs paBHoi Ctaeke KB[] B Touke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noraweHust / opepTbl LLEHHON Bymaru, yBennMYeHHoW Ha COOTBETCTBYHOLLIEE 3HAYEHMEe KPeaUTHOro cnpeaa:
o  9KCMepTHOE 3HayeHue KPeaUTHOro Crpeaa;
o MeauaHHOe 3HayeHve 13 AvanasoHa KpeAMTHbIX CNPeaoB, OnpeaeneHHoe A PEWTUHIOBOW rpynnbl 4OMrOBOM
LileHHOW 6ymaru B COOTBETCTBUM C N.3. HacTosweln MeToanku — ecnv He 3a4aHo 3KCNepPTHOE 3HaYeHNe KpeauT-
HOro crpeja (3a MUCKMYeHneM AOMTroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pelnTUHroBol rpynne, MeanaHHoe
3HauYeHuWe KpeauTHOro cripefa aAns KOTOpbIX OnpeaenseTcs B 0coboM Nopsigke);
o [ANS rocyaapcCTBEHHbIX LLEHHbIX GyMar (Tonbko Ans defeparnbHbiX LEHHbIX Bymar) MeanaHHoe 3HaveHue Kpe-
OVUTHOro cnpefa npuHumaeTcs paBHbiM 0.

MpumeyaHue:

Ecnu 3HaveHne kpeaMTHOrO cnpeaa ycTaHaBMMBaETCst UCXoas U3 Habnogaemblx AaHHbIX (B TOM YMCIe Ha OCHOBE Kpe-
OUTHOroO crnpefa no aHanornyHblM BbiMyCkamM OAHHOMO SMUTEHTa, MeQWMaHHOro 3Ha4YeHus cnpega pPevTUHrOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha NPEMMIO/ANCKOHT 3a 0COobbIe YCNOBUsSi Ha OCHOBE HabniogaemblX aHHbIX), pacyeTHas LeHa LeH-
Hou Bymaru MoXeT ObITb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyYasix pacyeTHas LeHa LieHHon Oymaru knac-
cudunumnpyeTcs B ypoBeHb 3.

3. PEIAMEHT PACYETA KPEOUTHOI'O CINPEJA ANA AOJTTOBLIX MUHCTPYMEHTOB

B cooTBETCTBMM C HACTOSALLMM pernamMmeHTOM KpeaUTHbIN Cnpef paccymTbiBaeTcs Ans:

] [ONroBon LieHHoM Bymaru, HOMMHUPOBAHHOM B Py6siX (32 UCKMHOYEHNEM FOCYAapCTBEHHbIX LEHHbIX Gymar PO).

[nsa uenen pacyeTa KpeaMTHOroO cnpefa OCYLLEeCTBASIETCS CrieayloLwas nocneaoBaTenlbHOCTb JEACTBUMA B OTHOLLEHUN

[0nroBon LieHHon Bymaru:

. B 3aBMCUMOCTW OT HanNM4ns UNn oTCYTCTBUSA KPEOAUTHOro penTuHra y Boinyckal0 (a B ero oTCyTCTBUM Y SMUTEHTA
WY NOpYYUTENst MNM 3aeMLLMKa NO BbIMycKy (MpuMeHuTeneHo k SPV)) gonroson ueHHow Bymaru, onpegensieTcs
NPUHaANEXHOCTb LeHHOW Bymaru kK 0QHOW 13 YeTblpeX PENTUHIOBbLIX FPYMM, MPeAyCMOTPEHHbIX HacToAwmM Perna-
MEHTOM;

"  MWHMManbHoOe, MakcMMarbHOe U MegnaHHOe 3HaYeHUsl KPeQUTHbIX CrpedoB Ans AONroBou LeHHon Bymaru npu-
HMMaIOTCS PaBHLIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAUTHbIX CNpedoB, PaCCYMTAHHLIM AfS PENTUHrOBOW
rpynmnbl, K KOTOPOW OTHECEHa LeHHas bymara (3a MCKMIoYeHneM LieHHbIX Bymar, oTHeceHHbIX K |V penTuHrosom
rpynne, 4ns KOTOPbIX KPeAUTHBIN cnpeq onpegenseTcs B 0co6oM nopsake, NpeaycMOTPEeHHOM HacTosAwmM Perna-
MEHTOM).

[na cy6opaMHMPOBaHHbIX AOMrOBbIX MHCTPYMEHTOB (0BGnuMraumin KpeauTHbIX OpraHu3aumin B criydae oTCyTCTBUS pew-
TUHra BbINycKa UNv 4enos3nToB) ycTaHaBNMBaeTCs AOMNONHUTENbHAA Npemus 3a cybopaAvHNPOBAHHOCTb, Ha KOTOPYIO YBENn4nBa-
I0TCA pacyeTHbIe BENUYMHBI MUHUMAnbHOIO, MaKCMasibHOTO U MeANaHHOro 3HaYeHU KpeauTHbIX CNpeaoB B cryvasx, npeay-
CMOTpPEHHBIX NyHKkTamu 3.4-3.5. MNMpemMusa 3a cyGopanHNPOBAHHOCTb ONPEAEeNnaeTcs ¢ y4eTOM JOCTYMNHOW PbIHOYHON MHAOpMaLmmn
0 crpegax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMBIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeiTuHrosble rpynnbl
[nsa uenen onpegeneHnst KPEAMTHOIO cnpeda BBOAATCS crnefytolme pedTUHIOBbIe rpynnbi:
PentuHrosasi rpynna | — HauBbICLLUMIA/MAKCUManbHBIA YPOBEHb KPEAUTOCMOCOOHOCTH, (PMHAHCOBOW HaAeXHOCTM Mo
CpaBHEHMWIO C OPYrMMU dMUTEHTaMMU, BbIMyCcKamu LieHHbIX Bymar nnm duHaHcoBbIMM 06513aTenbcTBamMn. B ykasaHHyto

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 V|CI'IOJ'Ib3yeTC$I erD,MTHbIVI peVITVIHF no wKane peﬁTMHFOBOFO dreHTCTBa, COOTBeTCTBYIOU.leVI BankTe
OCHOBHOIo gosra
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PENTUHIOBYIO FPYNMy BKIOYAOTCA AOMroBble MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA

(AO)).

[onroBble UHCTPYMEHTbI, BbinyLLeHHble MuHucTepcTBom ouHaHcoB Poccuiickon degepaumm, OTHOCATCS K peNTUHIOBOM
rpynne .

PentuHrosas rpynna |l — BbICOKMIA ypoBEHb KpeaMTOCnoCcoBHOCTU, NpY 9TOM NPUCYTCTBYET HekoTopasi YyBCTBUTESb-

HOCTb K BO3AEMCTBUIO HEBNaronpuAaTHLIX NepeMeH B KOMMEPYECKNX, PUHAHCOBBIX Y 3KOHOMUYECKMX ycnoBusx. B yka-
3aHHYI0 PEWTUHIOBYHO IPYNMy BKMOYAKTCH AONTOBblE MHCTPYMEHThI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Haumo-
HanbHon wkane AKPA (AO)).
PentuHrosas rpynna Il — cpegHuin ypoBeHb KpeanMToCnocoBHOCTH, (PUHAHCOBOW HAOEXHOCTU (OT YMEPEHHO HU3KOro A0
CcpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEBNaronpuaTHLIX NepeMeH B KOMMep-
YeCKMX, (PMHAHCOBBIX M SKOHOMUYECKNX YCNOBUAX. B ykasaHHy0 pelTUHIOBYIO rpymny BKOYAKOTCS AOMroBble MHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HauuoHanbHom wkane AKPA (AO)).
PentuHrosas rpynna |V. B ykasaHHyl0 peMTUHIOBYO rpynmny BKIOYAOTCSA AOMTOBbIE MHCTPYMEHTbI:
. 6e3 penTuHra, NPUCBOEHHOrO PEVTUHIOBLIMW areHTCTBaMM, yKkasaHHbIM1 B Tabnuue 1, nnm
. ¢ pentuHrom Hwke BB (RU)+ (no HaumonaneHon wkane AKPA (AO)), NpYCBOEHHbIM PENTUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT ObiTb NEPECMOTPEHbI NP BbINOSTHEHWN OAHOMO U3 CREAYIOWMUX YCIOBUIA:
®  BHECEHVe U3MEeHeHU B METOAMKY pacyeTa 1 cocTaB MHAeKkcoB MockoBCKOW BUpxu;
®  MpoYMe U3MEHEHUS Ha PbIHKE, NPU3HaHHbIE CYLLECTBEHHbIMW NS Lene onpeaeneHns peiTUHIoBbIX rpynn.
lMpoBepka ycnoBuii Ans nepecmMoTpa PENTUHIOBbLIX FPYMn NPOBOAUTCS eXeKBapTarbHO.

3.2. TMopsigok onpeaeneHns NPUHaANEXXHOCTU AONTOBOrO MHCTPYMEHTA K PEUTUHIOBOW rpynne
Onpepenexve NpUHaANEXHOCTU ONTOBOro MHCTPYMEHTA K PEATUHIOBOM rpyrnne BbINOJHAETCS HAa OCHOBaHUM LaHHbIX

BeAYLUMX PENTUHIOBBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConoctaBneHue wkan PENTUHIOBBIX areHTCTB

HaumoHnanbHas wkana gns Poccuiickon ®epepaunmn .
PentuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PevituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|ru|, .
PeintuHrosasi rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-ru, A+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Ajru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PeilTvHroBas Fovina
BBB (RU), ruBBB, BBB.u, BBB|rul, 0 Py
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PenTtuHrosass rpynna
Bonee HW3KNIA PENTUHT / PENTUHT OTCYTCTBYET "

Mpun Hanuuun y JONroBON LieHHON Bymaru, ee aMUTEHTA UMK NOPYYUTENS UM 3aEMLLUKA NO BbIMYCKY (MPUMEHUTENBHO
K SPV) HecKkonbkux pernTuHroB, BbiIoMpaeTcs HaMbONbLUMIA U3 UMEIOLLMXCS aKTyanbHbIX KPeOUTHbIX PENTUHIOB, C Y4ETOM criefy-
toLero:

. NpU HaNMMYUKU penTUHra BbiNycka UCMOoSb3yeTCsl HAUMGOMbLUMIM U3 aKTyarbHbIX KpeAUTHbIX PEMTUHIOB BhiMycka, Npu-
CBOEHHbIX pa3fMYHbIMU PENTUHIOBLIMU areHTCTBamu;

. B OTCYTCTBUW PETUHIa BbIMycka, MPUCBOEHHOMO XOTS bl OA4HUM PEATUHIOBLIM areHTCTBOM, MPU HaNM4YMmn penTuHra
3MUTEHTa LEeHHOM Bymarn ncnonb3yetcst HaMbonbLUMIA U3 aKTyarnbHbIX KpeAUTHLIX PENTUHIOB AMUTEHTA, NPUCBO-
€HHbIX PasfnMYHbIMU PEATUHIOBLIMY areHTCTBaMu;

" B OTCYTCTBMW PENTUHrA BbIMyCKa M 3MUTEHTA, MPUCBOEHHOIO XOTS Obl OAHWM PEATUHIOBLIM areHTCTBOM, NPUW Hanu-
YW PENTUHra NOPYYMTENS UMW 3aeMLLMKa MO BbINYyCKy (MpUMeHUTENbHO K SPV) ueHHol Gymarn ncnonb3yetcs
HanbonbLUMA U3 aKTyanbHbIX KPeOUTHLIX PEATUHIOB MOPYYUTENS UK 3aeMLumKa No BbINYCKY (MPUMEHUTENBHO K
SPV), NnpucBOEHHbIX PasnUYHbIMKU PEATUHIOBBIMU areHTCTBaMMu.

3.3. OcobGeHHocTM onpeaeneHns kpeantHbix cnpegos ans |, 11, 1ll penTtuHroBbix rpynn
KpeanTHeii cnpeg ans pevituHrosbix rpynn |, 11, 11l paccunTtbiBaeTcs Ha kaxayto AaTy onpeaeneHvs cnpaseanvBoi cTo-
MMOCTU JONTTOBOrO MHCTPYMEHTA.
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Mpun BbluMcneHun kpeautHoro cnpega |, Il, 1l penTnHroBbIX rpynn ncnonb3yeTcsi MeguaHHoe 3HavyeHne KpeauTHOro
cnpeda 3a nocnefHune 20 TOProsbIX AHEW (<= AaTbl onpeaeneHns cnpaseannson CTOMMOCTH).

[nsa pacyeta megmaHHOro 3HavyeHus kpegutHoro cnpeaa |, 1, [ll perTuHroBbIx rpynn ncnonb3yoTcs 3HaYeHUs JOXOOHO-
CTU cnefyowmx obnuraumoHHbIX MHaekcoB MOCKOBCKOM BUpxK, packpbiBaeMblx MO UTOram Kaxgoro TOProBOro AHs Ha cante
MockoBckol Gupxu:

a. WHpgekc kopnopaTtueHbix obnuraumii (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHvne nHaekca: https://www.moex.com/ru/index RUCBTRAAANS
ApX1B 3HaYEHUA: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. NHaekc koprnopaTusHbIx obnuraumn (> 1 roga, A-(RU) < pentuxr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHne nHaekca: https://www.moex.com/ru/index RUCBTRA2A
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. WHaekc kopnopaTueHblx obnuraumn (> 0,5 roga, BB+(RU) < perituir < BBB+(RU))
Tukep: RUCBTR2B3B
Onwncanune nHagekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueT meamanHoro kpegutHoro cnpeaa ans |, 11, 11l pedTuHroBbIX rpynn ocylwecTBnsieTcs B creayowemM nopsake:

PewnTtuHroeas rpynna |
PaccuuTbiBaeTcst kpeanTtHein cnpeq SPITI 3a kaxabin n3 20 nocnegHux TOproebix AHew (16):

Spr1 = (Yrucerraaans — KBAruceTrAAANS) X 100, (16)
[pne:
Spri - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHBbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbitas MockoBCKOM GUpxei;
KBJRUCBTRAAANS - 3HadyeHume CraBkm KBl B TO4YKe, COOTBETCTBYHLIENA Aopauun UHOEKca

RUCBTRAAANS packpbiToii MOCKOBCKOI BUpxei.
PaccuutbiBaeTCs MegnaHHoe 3HayYeHue KpeaMTHOro cnpefa Spry 3a nocnedHne 20 TOProBbIX AHEN (MeanaHa U3 nony-

YyeHHoro psga SPT).
Mpu pacyeTe MeAMaHHOTO 3HAYEHWUS KPeAMTHOro crnipeda Spr; NPOMEXYTOUHbIE OKpYyrneHus 3HadyeHnin SPITl He npounsso-

aatca. lNonyvyeHHoe MeanaHHOEe 3HaYeHne KpeauTHOro cnpena SE’FI OKpyrnaeTcd no npasunam MmateMaTtu4eckoro okpyrneHma oo
LLerioro 3Ha4yeHus 6asmncHbIX MYHKTOB.

PewntuHroeas rpynna |l
PaccunTbiBaeTcst kpeautHbin cnpeq SPIl 3a kaxabin u3 20 nocrnegHWx Toproebix gHen (17):

Serir = (Yrucarraza — KBZRucBTRAZA) X 100, 17
[pne:
Sprit - 3Ha4YeHUs cnpefa, paccyvTaHHble B 6a3nCHbIX MyHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOW Gupen;
KBARucBTRA2A - 3HadyeHume CraBkm KBl B TO4YKe, COOTBETCTBYHLIEW Atopauun WHOEKca

RUCBTRA2A packpbiToii MOCKOBCKOWM BUpXe.
PaccuutbiBaeTcsi MenMaHHoe 3HaveHve KpeauTHOToO cnpeaa Spiy 3a nocnedHue 20 TOProBeIX AHEN (MednaHa U3 nony-
yeHHoro psga SPrl).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOro KPeAMTHOrO crnpeaa Sht; MPOMEXYTOUHble OKpyrneHus 3HadeHuii SPIIl He npows-
BoaaTcA. MNonyyeHHoe MeAMaHHoe 3HaYeHe KpeAUTHOro cnpeaa Spt; OKPYrnseTcs No npaBunam MaTteMaTU4eckoro OKpyrieHus
[0 Lenoro 3HayeHns 6asncHbIX MyHKTOB.

Pewntunrosas rpynna il
PaccunTbiBaeTcst kpeanTHein cnpeq SPIL 3a kaxabii na 20 nocneaHux Toprobix AHen (18):

Serin = (YruceTrzB3B — KBARUCBTR2B38) X 100, (18)
loe:
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Serm - 3HayeHus cnpefa, paccyvTaHHble B 6a3nCHbIX MyHKTaX;

YRUCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;

KBARUCBTR2B3B - 3HadyeHne CraBkm KB[l B TO4Yke, COOTBETCTBYWOLUEN Atopauun UHAEKCa
RUCBTR2B3B packpbiToi MockoBCKoW Bupei.

PaccuutbiBaeTcst MeamaHHOe 3HayYeHue KpeauTHoOro crnpeda Spiy; 3a nocnepHne 20 TOproebIX AHeN (MeaunaHa u3 nony-
YeHHoro psga SPrIl).

Mpw pacyeTe 3HaYeHW MeAMaHHOrO KPEAMTHOTO cnpeaa Sht;; MPOMEXYTOUHbIE OKpYrieHust 3Havernii SPIIIl He npous-
BogATcA. MNonyyeHHoe MeAnMaHHoe 3HayYeHne KpeaMTHOro cnpeaa Spt;; OKpYrnsieTcs no npasunam MaTemMmaTuyeckoro okpyrineHus
[0 Lenoro 3HayeHnst 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTV onpeaeneHnst KpeauTHbIX cnpedos Ans |V pedTuHroBow rpynnbl
C y4eTOM Hanuuusi B AaHHOW rpynne AOMNroBbIX UHCTPYMEHTOB HU3KOro KPeAMTHOro KavecTsa, B T.4. NpeaaedonTHbIX, a
TakKe AONroBbIX MHCTPYMEHTOB yAOBNETBOPUTENBHOMO KPEAMTHOIO KavyecTBa, Ho 6e3 pelTuHra, MeavaHHbI KpeauTHbI cnpes
SPty paccunTbiBaeTCs Ha UHAMBUAYANbHON OCHOBE AJ1S1 KAXA0ro AONrOBOro UHCTPYMEHTA.
3HayeHVe MeamaHHOro KPeAUTHOro cnpeaa Ans AOMroBoro MHCTpyMeHTa, BKNoYeHHoro B |V periTuHrosyto rpynmny, pac-
CUYMTBIBAETCH Ha Kaxkayto AaTy onpedeneHuns cnpasefnnBon CTOMMOCTM JOMMOBOro MHCTPYMEHTA B credytoliem nopsgked1:
He pexe YeM Ha nocnegHUii AeHb Kaxaoro kBapTana Ans A0NroBOro MHCTPYMEHTa onpeaensieTcs 3HaueHe KpeamTHOro
cnpega C NPMMEHEHWEM OZHOMO0 M3 MepeyvMCrieHHbIX Hwke crocoboB (danee — 3KCNepTHOe 3HayeHwe KpeauTHOro
cnpena). OgHOBPEMEHHO ANs JONTOBOro MHCTPYMEHTa OnpeaenseTcs BenuynHa OTKMOHEHUS SKCNEPTHOrO 3HavYeHus
KpeauTHOro cnpefa oT 3Ha4YeHns MeanaHHOro KpeamTHOro cnpeaa, paccuntanHoro Ans |l pedtnHroson rpynnel Ha 3Ty
xe paty (ASHt qi-1v));
Me[WaHHbIA KpeaUTHbI cnpef Spty, ANs JONTOBOrO MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsiake ybbiBaHWs npuopw-
TeTa):
] 3KCNEPTHOMY 3HaAYEHUIO KPEAUTHOrO crnpeaa, ecny OHO paccYMTaHoO Ha AaTy onpeaeneHus cnpaBeanvBon CTOU-
MOCTW [ONITOBOr0O MHCTPYMEHTA;
. 3HaYeHMI0 MeANaHHOro KpeauTHOro cnpeaa, paccuntaHHoMy ans Il petTnHroBon rpynnel Ha AaTy onpeaeneHus
CrpaBeAnMBON CTOMMOCTU [ONTOBOTO MHCTPYMEHTA U YBETNMYEHHOMY Ha BENUYUHY ASE q1j_1y), PACCYUTAHHYIO Ha

Hambornee NO3aHIOK AaTy onpefeneHus 3KCNepTHOro 3Ha4YeHNs KPeaUTHOro cnpeaa Anst AaHHOro OOMTOBOro WMH-
CTpyMeHTa.
B uensx HacTosAWwero nyHkTa B pacyeTe 3Ha4YeHuUs MeavMaHHoro kpeautHoro cnpeda ans |l peituHroson rpynmnbl He y4yu-
TbIBaeTCA NpeMuUs 3a CyGOpAMHMPOBAHHOCTL B CriydYae, ecnv AONrOBON MHCTPYMEHT ABMNSETCA CyOOPANHMPOBAHHbBIM.
Mpu pacyeTe 3KCNEPTHOrO 3HAYEHUS1 KPEOUTHOrO cnpeda MaKCMMarbHO MCMOMNb3YTCs HabnoaaemMble poiHOYHbIE AaH-
Hble. Huxke npmBeaeHbl BO3MOXHbIE METOALI pacyeTa SKCNePTHOrO 3Ha4YEHNst KpeaUTHOro cnpeaa B nopsiake yobiBaHUsSt npuopu-
TeTa no MUCMNonb30BaHWNKO PbIHOYHbLIX AaHHbIX:
. Ecnun y amuteHTa umetotca B obpalleHun apyrue BbIMyCKU AONTOBbIX LEHHbIX Bymar, no KoTopbiM CylLlecTByeT
aKTMBHbIV PbIHOK M MMEIOTCS AOCTYMNHbIE LiEeHbl YPOBHA 1 Mnepapxuv cnpaBeanvBoi CTOMMOCTU, TO MeQuaHHoe 3HavyeHne
KpeauTHOro cnpefa paccyuTeiBaeTcs no opmyne (19) kak cpeaHee 3Ha4YeHne OTKIOHEHWIN 3 EKTUBHON AOXOOHOCTU K
noraweHuio (odepTe) Takmx BbinyckoB oT CtaBku KB ons cpeaHeB3BeLUEHHOro cpoka A0 noraweHus (odepTbl) CooT-
BETCTBYHOLLIErO BbINycKa.

Sty = OKPYII(CP3HAY(YTM; — KB/,), 4) x 100, (19)
loe:
Spr;rrllv - MéanaHHOe 3Ha4YeHune KpeamnTHOro cnpena, paccintaHHble B 6a3unCHbIX NyHKTaXx;
YTM; - apdeKTNBHAA OXOAHOCTb K noralleHuto (odepTte) No CpefHEB3BELLEHHOW LieHe

i-ro Bblnycka 4onroBoW LieHHon bymaru, packpbitast MockoBcKol GUpeit;

KA, - 3HaveHne Ctaskn KB[] B TOUKe, COOTBETCTBYIOLLEV CPeAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepTbl) i-ro Bbinycka AONTOBOM LEeHHOW Bymaru;
i - naeHTMunkaTop BbiMycka AONTOBON LieHHOW Bymary SMUTeHTa, OTIIMYHOIO OT oLe-

HMUBaemoro.

1 Ecnun Ha paTy onpeaeneHus cnpaseannBoi CTOMMOCTM A0AFOBOI LEHHOM ByMaru, BKIOUYEHHON B IV peiTUHro-
BYIO Fpynny, 3Ha4yeHne MeaAnaHHoro KpeaAuTHOro crnpeja Ans Heé He yCTaHOBJIEHO, TO pacyeTHas LieHa Takou
OONroBoON LeHHOoW bymaru onpeaeneHHas METoA0M NpUBEAEHHOW CTOMMOCTM ByAyLNX AEHEXHbIX MOTOKOB Npu-
3HaeTCs paBHOW HYyIO.
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pne:

Ecnu BbinycKy A4ONroBOW LieHHOW ByMaru unn sSMUTEHTY /MOPYYUTENIIO UK 3aeMLLMKY MO BbINYCKY (MPUMEHUTENbHO
kK SPV) aToro Bbinycka NpyCBOEH PENTUHI HALMOHAMbHLIM PENTUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tabnuvue 1, To
Me[naHHOe 3HaYeHne KpeauTHOro cnpefa paccuutbiBaeTcs no dpopmyrne (20) kak cpegHee 3HaYeHe OTKIIOHEHWI
3 EKTUBHON AOXOAHOCTYU K MoralleHnto (odpepTe) BbINyCKOB AOMArOBbIX LIEHHbIX BymMar ¢ Takum xe unm 6nmskum
KpeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHLIM U MMeIOTCst Habnogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KBl ans cpegHeB3BeLLEHHOMO Cpoka A0 noralleHusi (0gepTbl) COOTBETCTBYIOLLErO BbiMycka.
Bnn3knm KpeAUTHBEIM PENTUHIOM NPU3HAETCA KPeOUTHbIA PEATUHT, KOTOPbIVA OTKIOHSAETCSI OT KpeAUTHOro pernTUHra
3MUTEHTa/BbINyCKa/NnopyyYnTens/ no BbIMyCKY Ha +/- OQHY KPEAUTHYIO CTYMEeHb.

SBy = OKPYTN1 (CP3HAY (YTM; — B[, ), 4) x 100, (20)
Sty - MeJnaHHoe 3HayeHue KpeauTHOro cnpeaa, paccuutaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - acbdpeKTnBHAsA 4OXOAHOCTL K MoralleHunto (odepTte) No CpeaHEeB3BELLEHHON LieHe
j-ro BbINycka AOMroBow LeHHow Gymaru, packpbitas MocKoBCKoWM BupxKen;
KBLI,]. - 3HaveHune Ctaskn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0
norawieHust / odepThbl j-ro BbiNycka AONroBOW LeHHON bymaruy;
j - naeHTUdUKaTop BbiNycka JONTOBON LieHHON Bymaru, OTIIMYHOMO OT OLLEeHMBAEMOTO,

C TaK1M e Unm 6nmM3knum KpeamTHLIM PENTUHIOM.

Mpw oTCYTCTBMM perTHHIa BbiNycka AOMNTOBOM LieHHOW Bymaru, aMuTeHTa / nopyunTens 3Toro Bbinycka, NPUCBOEH-

HOrO HauMOHamnbHbIM PENTUHIOBBIM areHTCTBOM, yKa3aHHbiM B Tabnuue 1, MegnaHHoe 3HayeHue KpeguTHOro

cnpepa paccyvTbiBaeTCs:

o  Kak OTknoHeHue adpeKTUBHOM AOXOAHOCTM K NoralleHnto (odpepTe) BbiMycka AONrOBOW LieHHoW Bymaru aHa-
FIOTVYHOTO KPeAMTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTWBHBIM U MMEKTCS PbIHOYHbIE LiEHbI
ypoBHs 1 nepapxvm cnpasegnmeoin ctoumocTu, ot Ctasku KBl Ans cpeHeB3BELLEHHOro cpoka Ao noraleHus
(ohbepTbl) COOTBETCTBYHOLLErO BbIMYCKA.

AHanorM4yHoe KpeanTHOe Ka4yeCTBO MOXET ONpeaenaTbCs Ha OCHOBaHWUM NMPUCBOEHHOIO KPeaANTHOIO penTuHra
NCXOAA U3 BHYTPEHHEN METOAMKN onpederneHns BennymHbl KpeanTHOro pucka.

o  Kak MedvaHHOe 3Ha4YeHve KpeauTHOro crnpeaa, paccuntaHHoro Ans |l peituHroson rpynnel, yBenmyeHHoe Ha
BeNUYuHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexay CpefHVM 3HaYeHnem YactoTel AedonTos12 Bbl-
NyCKOB AONTOBbIX LIeHHbIX OyMar pOCCUICKNX 3MUTEHTOB, OTHECEHHbIX K perTuHroson rpynne IV, n cpegHnm
3Ha4yeHMeM 4acToTbl A4edoNnToB BbIMYCKOB AOMNIOBbIX LEHHbIX Bymar poCCUACKMX SMUTEHTOB, OTHECEHHBIX K
pentuHroson rpynne .

CpepaHee 3HaveHWe YacToTbl 4eONTOB BbIMYCKOB AOMTOBbLIX LIeHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTuHroBom rpynne, onpegensietcs no opmyne (21):

ISP
AFD = CP3HAY (Z —> 1)
— IS
roe:
ISP - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
ctBuM ¢ Tabnumuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne, 4ONYyCTUBLUNX AedonT XOoTsa Obl 0a-
Horo obs3aTensLCTBa, NPeAyCMOTPEHHOro XOTS 6bl OA4HMM BbIMYCKOM AOMTOBbIX LEHHbIX Bymar B Te-
YeHue COOTBETCTBYIOLLEro Nnepuoaa (roga) HabnogeHus;
IS - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PEATUHIOBOW rpynne;
n - MOPSIAKOBLIN HOMEpP Nepuoda (roga) HabnoaeHus, NnpuHagnexawmn mHoxecTsy N;
N - KOMMYECTBO NeproaoB HabnaeHus, nert.

PesyanaT pacyeTa FD OKpyrnaeTca no npasunam MateMaTu4eCcKoro oKpyrneHua oo uenoro 3Hav4eHus.

3.5. TMopsigok onpeaeneHns auanasoHa KpeauTHbIX CNPeaoB ANst PEATUHIOBBIX rpynn

12 OnpeneneHne 4yactoTbl 4edDONTOB NPOU3BOAUTCSA HA OCHOBAHMUM My6MUYHBLIX AOCTYMHbIX AAHHbIX MO
pedontam, nybiMKyemMbliX Ha CanTe COOTBETCTBYIOLLErO areHTCTBa.

OedonTt B oOTHOWeEHUN XOTa 6bl 0gHOro ob6a3aTtenbcTBa, NpPeayCcMOTPEHHOro XoTs 6bl OAHUM BblIMYCKOM
OONFOBbIX LLeHHbIX 6yMar amuTeHTa, npegnonaraet 4edonT aSMUTEHTA.
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BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpefoB Ans pentuHrosbix rpynn |, 11, 11l ocHoBbIBaeTcs Ha cneayoweMm:

. Me[unaHHOe 3HayeHve KpeaMTHOro cnpefa onpegensieTcs B nopsigke, NpeaycMOTPEHHOM HacTosAwmm Pernamen-
TOM;

. HWDKHAS rpaHuua ans |-oi pedTUHroBON rpynmnbl NpuHMMaeTcs paBHon 0, Tak kak 4OXOAHOCTL obnuraumi |-on pen-
TUHIOBOW rpynnbl He AOMMKHa ObiTb HUXE cpeaHeln 4OXO4HOCTU roCyAapCTBEHHbIX Bymar;

. HWKHAS rpaHuua Ans |1-ov perTMHroBon rpynmnel ycTaHaBnMBaeTCs paBHOM MegnaHHOMY 3HaYeHuto |-on perTuHro-
BOW rpynnbl, TaK Kak 4OXOAHOCTL obnuraumni |1-ov penTUHroBow rpynnbl He AOSMKHA BbiTb HUXE cpeaHein AOXOLHO-
CTn obnurauuii |-o penTUHroBOK rpynmbl;

. HWKHAS rpaHnua ans lll-en pedTMHroBon rpynnbl ycTaHaBNMBaeTCs PaBHOW MEANAHHOMY 3HaYeHuo |1-oi perTuH-
rOBOW rpynnbl, TaK Kak 4AOXOAHOCTL obnuraumi lll-er pedTnHroBon rpynnbl He JOMmMKHa BbITb HUXKE CpeaHen [oxoa-
HOCTW obnuraumnn |l-on perTUHroBOW rpynmnbl;

. BEPXHSASA rpaHvLa peiTUHIOBON rpynmnbl yCTaHaBNMBaETCs TakuM 06pa3om, YToObl AnanasoH Mexay HUWXKHeN rpa-
HULEV 1 MeaMaHo Obin paBeH AnanasoHy Mexay MeanaHon u BepxXHen rpaHnLEen PENTUHIOBON FPymMnbl.

PacyeT gnanasoHa KpeguTHbIX CNpPeaoB (MUHMManNbHOMO 3HaYeHns KpeamTHoro cnpega - Min(a), MakcumarnbHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) seinonHsetcs ans |, I, 11l petuHroson rpynnel CXoAs 13 3HAYEHUN MeANaHHBLIX KpeAUTHBIX
cnpenoB COOTBETCTBYIOLWEN PENTUHIOBON rPynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM nNpemMmmn 3a cybopanHNPOBAHHOCTb
(ecnv NPUMEHNMO K aHanU3nMpyemMoMy UHCTPYMEHTY).

WNTorosble ananasoHbl KpeOauTHbIX Cnpeaos npuseaeHsl B Tabnuue 2.
PacueT amanasoHa KpeauTHbIX cnpeaos Ans 1V peiTUHroBoM rpynnbl He BbINOMHAETCS.

Tabnuua 2. [lnanasoH KpeauTHbIX CNPEeAoB PEATUHIOBLIX FPyMM.

[nanasoH KpeanTHbIX CpeaoB
Min (a) ‘ MeauaHa | Max (B)
PentuHrosas rpynna |

0 + npemus ‘ ST+ npemus | 2 X S + npemus

PentuHroeas rpynna |l

SH + npemus ‘ SH; + npemus | (2 X SByy — ST + npemus

PentuHrosas rpynna lll

ST, + npemus ‘ STy + Npemus | (2 X SBy — SP) + npemust
MpumeyaHwne:

B Tabnuue 2 3HayeHne nokasatens «npemusi»> NPUHUMaEeTCs paBHbIM 3HAYEHMIO NPeMUK 3a CyGopPaANHMPOBAHHOCTb AJ1S
CyGOpPAMHUPOBaHHLIX OGNUrauuMin KpeauTHBIX OpraHusauuid B criyyae OTCYTCTBUSI PEUTUHra BbiNycka, U paBHbiM 0 B
ocTarsbHbIX Cryyasx.
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NPUNOXEHWE 4

METOOWKA ONPEQENEHUA CNPABEQNIMBOA CTOUMOCTU AKTUBOB

C YYHETOM KPEOUTHbLIX PUCKOB

O6uwme nonoxeHus

OueHKa KpeauTHOro pucka UCnorb3yeTcs AN pacyeTa CcrpaBeAnvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBMCUMMOCTM
OT CTENEHWN BNUSIHUSI KPEAMTHOIO pUcka Ha CrpaBeanvBY CTOMMOCTb aKTUBbI KNaccuuUmMpyoTCst Ha cregytolime ctaguu:

* cTaHAapTHble (6e3 npr3HakoB oGecLeHeHns);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTMBbI, HaxoasLiMecs B oedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKa3aHHbIX CTaAuiA 3a00KEHHOCTH, cnpaBeaAnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pa3mep KPeaAUTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecueHeHm|), a UMEeHHO!
L4 D,e6VITOpCKaF| 3a40J1XeHHOCTb (B cnydae onpenenexHua CI'IpaBeD,J'IVIBOVI CTOMMOCTM TaKoW 3a40/MKEHHOCTIN C UCNOSb-
30BaHWeM MeToda NpuBeLeHHON CTOMMOCTH 6y/:|,yu4V|x AEHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble CpeACTBa Ha cYeTax U BO BKragax;

e [lonroBble MHCTPYMEHTbI (B ClyYyae OTCYTCTBUSI LieH OCHOBHOIO pblHKA U LEH, paccyMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstowwmx onpeaennTb CNpaBeAniMBy0 CTOMMOCTb Ha AaTty onpegenennst CHA);

e [lebutopckas 3a00MmKeHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsi Ha OCHOBaHWM OTYeTa OLEHLLMKA (C Y4ETOM NOSMOXEHWIN, YCTAHOBMNEH-
HbiXx B Paszgene 7 HacToALWEro NnpunoxXeHuns).

AKTUBbI, Haxogswumecs B gedonTe, a UMEHHO:

e Bce Buabl akTBOB, HaxoasLWwmMecs B gedonTe.

[na uene HacTosLLE METOAMKMN, KOHTPareHTbl — MHANBUAYanbHbLIe NpeanpUHUMaTEN NPUPaBHUBAKOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMMHbI n onpegeneHns, ucnoJsibdyemMmbie B HacTosiLlemMm npl/lﬂO)KeHI/II/I

KpeauTHbIN pyUck — pUCK BO3HUKHOBEHUS MOTEPb B pe3ynbTaTe HEUCMNONHEHNS 0653aTenbCTB KOHTPAreHToM (3MUTEH-
TOM) 0053aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUs OLEHKM KpeamMTocnocobHOCTU (KpeaMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas ctaBka:

e B poccuickux pybnsx:

[ns 3a0MKEHHOCTH CO CPOKOM [10 MOralleHusl, He NpeBbIwaoLLuM 1 KaneHaapHbli AeHb — cTaBka Mosprime!3;

CraBka, onpefensiemas u3 G-kpusol (KpuBol 6eckynoHHoii oxogHocTM MockoBckor Gupxu’#), nocTpoeHHoi no poc-
CMNCKUM rocyAapCTBEHHbIM 0bnuraumsam - 4ns 3a40MKEHHOCTU CO CPOKOM [0 noratleHus, Mpesbllaowmnm 1 kaneHaapHbli AeHb.

[nsa uenen pacyeta 6€3pnCKOBOI CTaBKW, NCMNOMb3YIOTCA CreayoLne OKPYrieHns:

3HayeHve cpoka cTaBku onpeaensieTcst 40 4 3HaKOB rnocre 3ansTou;

MTorosoe 3HayeHne cTaBku onpeaenseTcs A0 2 3HaKOB Nocre 3ansTou.

e B amepuKaHCKMX gonnapax:

13 hitp://www.mosprime.com/
14 hitps://www.moex.com/s2532
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[insi 3aJOMKEeHHOCTM CO CPOKOM 10 NoralleHusl, He Npesbiluatolwym 1 kaneHaapHbii AeHs — ctaBka SOFR'S;

[na 3apomKeHHOCTM CO CPOKOM [0 MoralleHusi cBbie 1 kaneH4apHOro OHs, HO He npesbiwatowmmM 30 kaneHaapHbIX
[Heil — MHTepNonsAUMs CTaBku Mexay 3HadeHnem ctaBku SOFR u cTaBkoii Mo aMmepuKkaHCKM rocyAapCTBEeHHbIM LieHHbIM GyMa-
ram'® Ha cpok 1 mMecsu.

CraBka, nonyyatoLiasica MEeToA0M NMHENHOWM UHTEPNONSALMM CTaBOK N0 aMepUKaHCKUM roCyAapCTBEHHbIM 0Bnuraumam
- ANsl 3aJ0MXEHHOCTN CO CPOKOM 0 NoralleHus:, npesbittaiowym 30 kaneHaapHbIX AHEN.

e B eBpo:
[N 3a00MmKEeHHOCTM CO CPOKOM [0 MoralueHus), He npesbllwatrowmmM 1 kaneHaapHbii AeHb — ctaska ESTR'7

[na 3a00mKeHHOCTM CO CPOKOM [0 MoralleHuns csbile 1 kaneHaapHoro AHg, HO He npesblwatowum 90 KaneHgapHbIX
[HeN — UHTepronALmMs CTaBku Mexay sHadeHnem ctasku ESTR v ctaBkoi no o6nvraumsam eBpo3oHsl ¢ pentuHrom AAA'8 Ha cpok
3 mecsaua.

CraBka, nony4yarowasacst MeETOA40M JIMHENHOWM MHTEPNONSALMM CTABOK MO obnuraumsam eBpo3oHbl ¢ penTuHrom AAA - ana
3a0/PKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatownm 90 kaneHaapHbIX AHEN.

e B npounx BantoTax — kak 6e3punckoBas CTaBka B COOTBETCTBYIOLLEN BaNoTe

dopmyna 1. dopMyna NIMHENHON UHTepNONALUMU

RK pmin, €cnvi D,y < Dopin

™ 1% (RKy,1— RKy_,),ecmu Dy < Dy < Diay

RKy  +———7—
I P 7

RKpmax.-€cii Dy, = Dpax
rpge:

Dm - CpOK OO0 noralleHnda MHCTpyMeHTa m B rogax (OI'Ipe,lJ,eJ'IFIeTCﬂ C TOYHOCTbIO 0 4 3HaKOB nocrne 3aI'IF|TOl7I);

Diin, Dmax - MMHUManbHBI (MakcuMarnbHbIA) CPOK, Ha KOTOpbIN OnpeaeneH YypoBeHb NPOLIEHTHBLIX CTABOK GECKYMNOHHO
[OXOAHOCTY MOAXOASLUMX (PENeBaHTHbIX) FOCYAapPCTBEHHbIX LeHHbIX Bymar, B rogax (onpeaensietcs ¢ TOYHOCTbIO 10 4 3HAaKOB
nocrie 3ansiToun);

V.1, V.1 — HanBonee 6rmsknit kK Dm CPOK, Ha KOTOPbI N3BECTHO 3HAYEHMEe KPUBOI BECKYMOHHOI AOXOAHOCTY, He Mpe-
BbILIAOWMIT (MpeBbiwatolmit) Dm, B rogax;

RK(T) - yposeHb npoueHTHbIX cTaBok Ana cpoka T, rae T MoxeT npuHumaTh aHadenms V-1, V+1, Dmin, Dmax.

PD (BepoATHOCTb AedonTa) NO aKTUBY — oLeHKa BePOATHOCTY HAacTynneHns cobeitusa aedonTa. Mopaaok
onpegenexusa PD yctaHoBneH B pasgene 4 HacTtoswero NpunoxeHus.

LGD (loss given default) - ouenka yposHs noteps B cnydae HacTynnens aecdonta. PaccumTbiBaeTcs C y4eTom
obecnieyeHuns no 0693aTensCTBY, BKMOYas 3anor, NopyYnTenscTeo U T.M. Mopaaok onpeaenenus LGD ycTaHosneH B pasaene 5
HacTosLero Mpunoxexus.

CoR (Cost of Risk, cToMMOCTb pUcKa) — nons oxnaaembix KpeauTHbIX yBLITKOB, Onpeaensemas kak oTHoLLe-
HME CyMMbI CCHOPMMPOBAHHOTO pe3epBa Noj KpeauTHble YOLITKM K BanoBoi 6anaHcoBol CTOMMOCTY KPeaMTOB NO AaHHbLIM OT-
yeTHocTM MC®PO BbIGpaHHLIX 6aHkoB. MNMopsaok onpeaenenns CoR ycTaHoBMneH B pasaene 6 HacToswero MNpunoxeHus.

KpeanTHbIN PeMTUHI — MHEHNE HE3ABMCUMOIrO PEATUHIOBOrO areHTCTBa O CMOCOOHOCTU PENTUHIYEMOTO NnLa UCnor-
HATb MpUHATLIE Ha cebs hMHaHCcoBblE 0bsi3aTenbCTBa (O €ro KpeauTocnocobHOCTHN, (PUHAHCOBOW HaOEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTH), BbIPAXXEHHOE C NCMONb30BaHMEM PENTUHIOBON KaTeropmm no onpeaeneHHon peiTUHrOBON LIKane.

B uensx npumeHeHns HacTosILLen METOAUKM N1 MOHUTOPUHIa NPU3HakoB obecLeHeHns 1 cobbITMin AedonTa ncnosnb-
3yloTCs MHdOpMaLus, nony4eHHas (onybrmkoBaHHas) oT creayLwmux PeNTUHIOBbBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PeituHrosoe AreHtctBo (AKPA)

e PentuHrooe areHtcTBO RAEX («3Kkcnept PA»)

e OOLWeCTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLIO «HauunoHaneHoe PerituHroBoe AreHtctBo» (OO0 «HPA»)

e OO6LLECTBO C OFpaHUYEHHOM OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHble PeiTuHrm» (OO0 «HKP»)

15 hitps://www.sofrrate.com/

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

17 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html
'8 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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B uensix npyumeHeHus1 HacTosALLEen METOANKN ANS onpedeneHnst YpoBHSA perTUHra ¢ Lenbio nocnegytoLlero onpegene-
Husa BennuuH PD, ncnonesyetcs nHgopmaums, nonyveHHas (onybnmkoBaHHas) oT CNeayroLwmnx PENTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PeintuHroBoe AreHtctBo (AKPA)

e PentuHroBoe areHtctBo RAEX («3kcnept PA»)

CTyneHb KpeAUTHOTrO perTuHra (rpenp) - MUHUManbeHbIV War getanusaummn KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykseHHo-4ncnoBeix (Hanpuvep, Baa3, Bal) o6o3HaveHumsx.

HedonT - HacTynneHve cobbITUiA, NpUpaBHUBaEMbIX K 4eddONTy 1 YCTaHOBIIEHHbIX B pasdene 3 HacToswero Mpuno-
KEHUSA 1 OTCYTCTBUE YPerynmpoBaHusa CUTyaLumn Ha CPpoKu, onpedensieMble OTAENbHO A pa3HOro Buaa akTMBOB/06A3aTenbCTB.
MpenenbHble CPOKM MPU3HAHKSA AedonTa AN pasnuyHbIX BUOOB 3a0/KEHHOCTM yKasaHbl B M. 3.1,

Ol'leanMOHHaﬂ .q.e6mopcxa;| 3aA40MKeHHOCTb — ﬂeGMTOpCKaﬂ 3a40JKEeHHOCTb, oTBeYalLllaa Kputepmnam, yCtaHOB-
NeHHbIM HacToALWMMHn I'IpanmaMVl onpegeneHua CYA onsa NPpU3HaHNA 3a40JHKEHHOCTU OI'IepaLI,I/IOHHOIZ.

Paspgen 1. CtaHaapTHble akTUBbI (63 Npu3HakoB o6ecLeHeHUs)

1.1. [nsa onepauMoOHHON 3a40MKEHHOCTN BUAOB, YKa3aHHbIX B HacToswux Mpasunax onpegenenns CHA, AnckoHTu-
poBaHWe He NpoBOANTCS, Npy cobnioaeHun TpeboBaHWi ANs NPU3HaHUS 3a40MMKEHHOCTM B KAYeCTBE onepaLMoHHOMN.

1.2. OueHka akTMBOB 6€3 NpU3HAKOB 0OEeCLEeHeHMs, cnpaBeanMBas CTOMMOCTb KOTOPLIX onpeaensercs no MeToay
NpVBEAEHHON CTOMMOCTU ByayLnX OEeHEXHbIX NOTOKOB (3a UCKMYEeHWeM Aeno3nToB, NOpsOOK OnpeneneHnst cnpaBeanvBom
CTOMMOCTM KOTOPbIX YCTAHOBIMEH HacToswwmmMu MNMpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmM obpasom:

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

PV =3N_, 773 (1= LGD * PD(Tn)).

rge

PV — cnpaBeanmeasi CTOMMOCTb aKTUBa;

N - Konn4yecTBO AeHEXHbIX MOTOKOB A0 AaTbl NOralleHns aktuea, HaumHas ¢ aatel onpegenenns CYA;

P,, - CyMMa N-0ro eHEeXHOro noToka (NPoLeHTbl U OCHOBHAasi CyMMa);

N - NOPSIAKOBbLIN HOMEP AEeHEXHOro NOoToKa, HaunHas ¢ Aatbl onpegeneHns CHA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpefaensemasi B COOTBETCTBMU C MOPSAKOM, YCTaHOBINIEHHbIM B pasaene
«ObLwMe NonoxeHust»;

T(n) - konnuecTBo AHel oT Aatel onpeaenenns CHA fo AaTbl N-0ro AEeHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHoCTb AedonTa) — BEpOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) gHen
MOXeT OKa3aTbCsl B COCTOSIHUM AedonTa. BepostHocTe aedonta PD(T(n)) onpegensietcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgene 4 HacToswero [MNpunoxenus.

LGD (Loss Given Default, notepu npu gedonte) — 4ons oT CyMMbl, TOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb MOTepsiHa B criyyae gedponta KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomMexyTouHble 3HayYeHNs pacyeTa NpUBEAEeHHON CTOMMOCTM AMNS KaX[oro AEeHEXHOro noToka, CKOppeKTMpOBaHHbIE
Ha BENNYMHY KPeAUTHOTO pUCKa, HEe OKPYISHTCS.

1.3. [nsa oueHku cnpaBeanuBoi CTOMMOCTM NpaB TpeboBaHui No akTueam (gorosopam) ®oHaa k hmanyeckum nuuam
A0 HacTynneHus Agedonta n ¢ y4eToM nonoxeHunn B Pasgene 6, ncnonedyetcs dopmyna 2, B KOTOPON Kaxkaoe nNpounssedeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcsi B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIEHHbIM B pasgene 6. [Ans oueHkm
CTaHAAPTHLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ansa ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 gedonTa.

2.

2.1, Mpy BO3HWKHOBEHUM CODbITUSA, BeayLLEro kK 0GecLeHeHuto, cnpaBeanvBas CTOMMOCTb JOJITOBLIX MHCTPYMEHTOB
(B cny4yae oTCyTCTBUSA LIEH OCHOBHOTO PbiHKa U LieH, paccymTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpepenenus CHA), B Tom
yncre AeHeXHbIX CPeACTB Ha cyeTax v BO BKIadax, crnpaBennimBasl CTOMMOCTb 4eBUTOPCKOM 3a00MKEHHOCTH, Npae TpebosaHus
o JoroBopaM 3aiima U KpeauTHbIM JoroBopam (B criyyae, ecnu 3aiMozaBLeM Mo JoroBopy BeicTynaeT PoHA), onpeensieTcs B
COOTBETCTBMUN C METOAOM KOPPEKTUPOBKU CNpaBeaniMBoi CTOMMOCTM Mo chopmyrne 2.

2.2, Co6bITusA, Beaywme K 06ecLeHeHuIo:
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2.2.1. B OTHOLEHUM KPUANYECKUX NNL|

2.2.1.1. YxypweHue pUHAHCOBOro MONoOXeHusl, 0TpasuBLUMECHA B JOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM Yucne
CHWXEHWEe CTOMMOCTM YUCThIX akTBOB bGonee yem Ha 20%;

2.2.1.2. HeratneHoe gencTBMe PENTUHIOBLIX areHTCTB — B Cllydae Hanuyus y KOHTpareHTa pernTuHra pemTMHroBoro
areHTCTBa, BXOASLMX NMMO0 B peecTp KPeAUTHbLIX PENTUHIOBLIX areHTCTB, NMMbo peecTp unManoB U NPeacTaBUTENLCTB UHO-
CTpaHHbIX PEATUHIOBLIX areHTCTB, Nybnvkyembix Ha cante baHka Poccuu:

e CHWxeHue penTuHra Ha 6onee 4yem 3 cTyneHu;

e OT3bIB penTVHra (3a WUCKIIOYEHNEM CIyvaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOSBKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHIa He SABNAETCS CNeACTBMEM YXYALIEHUS KPeAMTOCNocOBHOCTM amuTeHTa). Takoe pelleHune
odhopmnsieTcst MOTUBUPOBAHHBLIM CY>XAEHUEM YNpPaBnsitoLen KOMNaHUN.

YXyALieHne periTnHra, NPUCBOEHHOIO N0 MEXAYHapOAHOW LKane B MHOCTPaHHOW BarntoTe Ans 3af0MKEHHOCTU He y4n-
TbIBAeTCSA B KAYeCTBE Npu3Haka obecueHeHns B criyvae, ecrnv OHU 0ByCnoBneHbl YXyALeHWEM CTPaHOBOW OLEHKM aMUTEHTa /
3aeMLyuKa.

YXyOlieHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee NpOu3BEAEHHOE APYrMM PEWTUHIOBBLIM areHTCTBOM U
YUYTEHHOE B Ka4yecTBe cobblTus, BEAYLLEro kK 06ECLEHEHUIO, HE YYUTLIBAETCS, ECIN NPUYMHON YXyALLEHMWS! SBMSIETCS OOHO U TO
Xe cobbITne.

2.2.1.3. OT3bIB (QHHYNUpPOBaHUE) NULIEH3UN Ha OCYLLECTBIEHNE OCHOBHOIO BUAA AeATENbHOCTY.

2.2.1.4. Vcye3HOBEHME aKTMBHOIO pbiHKa 1 LeHbl HP ansa omHaHcoBOro aktuea B pesyrnbTaTe (OMHaAHCOBbLIX 3aTpya-
HEHWI AMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocToATensHOCTU (GaHKpoTCTBa)'®.

2.2.1.6. [nsa 3agomkeHHOCTM Mo 3aniMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBLIM Ae-
onT no oGsA3aTenbCTBaM XONAMHIOBOM KOMMaHUM Uik AedonT no nyGnuyHoMy Aonry komnaHuin rpynnsi?’, K KoTopoi npuHag-
TNEXMNT KOHTPAreHT, B Criy4ae NpoAormKeHns obCnyxuBaHnsa gonra caMyMM KOHTpareHToM nocne cobbitns gedonra.

221.7. [ns HeobGecnevyeHHOW 3a40MKEHHOCTHY MO 3aiMaMm, KpeamTaM, PMHAHCOBLIM MHCTPYMEHTaM — Pe3KuiA pocT
[OXOOHOCTM MO MyGrMYHOMY AONTY KOMMAaHWIA rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIIYEeHMEM cryyaeB, Koraa
KOHTpareHT nMeeT NyGnnyHble KOTUPOBKM AOMTOBbIX 06A3aTENbCTB 1 3TU KOTMPOBKM HE NOKa3biBalOT NPU3HAKOB 06eCLeHeHUS).

2.2.2. B oTHoWeHuUM hU3n4eCcKux nui

22.21. MosiBneHne y YnpaBnsoLwen komnaHum MHHOOPMaLUM O CHDKEHUN BO3MOXHOCTM hmn3nMdeckoro nuua ob-
CcnyxuBaTb 00s13aTeNbLCTBA, B TOM Yucre - noTeps paboTbl, CHMXKeHNE 3apaboTHON NnaThl UM MHOTO pacnofiaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMSIOLLENACS OQHUM U3 UICTOYHUKOB AoxoAa pr3nyeckoro
nvua.

2222. MosiBneHve y Ynpaensiolen koMmnaHum nHcpopmarmm o6 MCNonHUTENBHOM MPOU3BOACTBE B OTHOLUEHUU
dhuanyeckoro nvua B o6beMe, BNUSIOLLEM Ha CNOCOBHOCTb (hr3nyeckoro nuua obcnyxmeaTb cBou obsizaTenscTea?’.
2.2.23. MosiBneHve y YnpaensioLen koMmnaHnm nHcpopmaumm o Bo3byaeHUn yronoBHOro gena B oTHOLWEHUN du-

3M4eCcKoro nuua unm oobsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWeEHMUM PU3NYECKUX U KOPUANYECKUX JTNL.

2.2.3.1. HapyLlueHve cpoka ncnonHeHusi 06s3aTensCcTB Ha MEHbLUMI CPOK, YeM onpedeneHo Ynpaensiowen komna-
HWen onsa npusHaHusa gedonTa (BKMYas nocrneiHun oeHb Cpoka, YCTaHOBMNEHHOro Ang gedonra), Ho 6onbwniA, 4emM Ans npu-
3HaHUs1 4eBUTOPCKON 3a40MKEHHOCTM OnepaLMOHHOMN.

YnpaensoLwas KoMnaHusi UMeeT NpaBo He cuMTaTb 00eCLEHEHHONW 3a0MKEHHOCTb (KpomMe 06s13aTenbCTB MO onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OMH AEHb, B CyYae Hanuius JOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMOSNHEHNM 06513aTENBLCTB.

Takoe pelueHne oopMIsiETCA MOTUBUPOBAHHBLIM CY)XAEHMEM YTNpaBnsitowen KOMNaHUM C NPUITOKEHNEM KOMUM NOA-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. MpenoctaBneHne KPEAUTOPOM YCTYNKM CBOEMY 3aEMLLMKY B CUMY SKOHOMUYECKUX MPUYMH UMW OTOBOPHbIX
YCIOBWIA, CBSI3@HHbIX C (OMHAHCOBBLIMU 3aTPYOHEHMSIMM 3TOrO 3aeMLUMKa, KOTOPYHO KpeauTop He npedoctaBun Obl B UHOM criyvae
(B TOM UMCne pecTpyKTypu3aLns 3af0IKEHHOCTU C YMEHbLUEHUEM CTaBKW, MPOMOHraLueit 3a0MmMKEHHOCTM UM OTCPOYKO BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHeEHMI0, HE Yka3aHHble B HacTosiwmux MNpaeunax onpegenenus CHA, mo-
ryT NPUHMMAaTbCA AN pacyeTa CTOMMOCTM YUCTbIX akTuBoB PoHAa, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXXAEHUs1 YNpaBnsaoLwen
KOMMaHUK C yKasaHWeM AaTbl BO3HWKHOBEHMS COObITUS 0OeCLieHEeHNsT U COOepPXKaHUN Takoro cobbITUS C NOATBEPKAEHNEM WH-
bopmMauun M3 OTKPbITBIX MU COBCTBEHHBLIX MCTOYHMKOB YNPaBnsoLWLEN KOMNaHNK.

19 B TOM ymMcne cooTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CY/I0M MO CYLLECTBY
3asBfieHni 0 6aHKpOTCTBE U T.4. PaKT nogaym 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpMBaTbCsl Kak Npu3Hak 6aHKpoT-
cTBa.

20 MoHsATWE rpynMbl CBA3AHHbIX NIUL/KOMMNAHUW BBOAWUTCS MO aHAnorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckol
®epepaumn (baHke Poccumn)»

21 HanpuMep, UCNONMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60oJiee YeM MOMOBUHA MECSUHOIO AoxoAa pusnumua.
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2.3. B cnyvae ecnu npv NpoBeAeHUN MOHUTOPUHIA CTaHOBUTCS JOCTYNHON UHGOPMaLMs O NpuU3Hakax obecLeHeHus,
crnpaBeAnvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.4. O6GecLeHeHVe NOo pa3NUYHbIM aKTUBaM, OTHOCALLUMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS obecLieHeHUs MO OQHOMY aKTVMBY OCTarlbHblE€ aKTWBbl, OTHOCSALLUMECH K KOHTp-
areHTy, Takke cumTalTcs 06ecLeHeHHbIMN22.

2.4.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ nNpm3HakaMmm obecLeHeHnsa NPUHMMAIOTCS B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MOHUTOPUHT N0 PUHAHCOBOW OTYETHOCTU - HE NO3KE YeM Yepe3 1 MecsiL, nocne NosiIBNEHNs TaKOW OTYETHOCTMH,
HO He pexe, Yem 1 pa3 B nonroga Ang ot4yetHocTy no PCBY 1 1 pas B rog anga ot4etHocTn no MC®O.

2.5.2. MOHWTOPUHT MO PbIHKY LieHHbIX Bymar NpoBoAamMTCS Ha Kaxagyto aaty pacdeta CHA.

2.5.3. MOH/TOPUHT Mo K3NYECKNM NLam NPoBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyaeGHbIM pa3bupaTtenbCcTBaM A5 PUANYECKMX ML, NPOBOAUTCS pa3 B Mecsi. B
crnyyae Mariov 3Ha4MMOCTU akTMBa no oTHoweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCA HE pexe, YeM pa3 B KBapTarn.

2.6. Bbixog n3 coctosaHus obecLeHeHus.

3a0mKEHHOCTb NepecTaeT cunTaTbesl 06eCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [nsa topuanyeckmx nui

2.6.1.1. [ns obecLeHeHNst n3-3a NPEBbLILLIEHNS MOPOroBbIX 3HAYEHWI - B Criyvae npekpalleHnst npueseaLlero k obec-
LIEHEHWIO HapyLLEHMS MOPOroBbIX 3HAYEHU (PMHAHCOBBIX NoKasaTenen B TeYeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHNs n3-3a NOHUXEHUS] PEUTUHIA - B CllyYae NOBbILIEHWS PeATUHIa, KOTOpbIA paHee 6bin no-
HWXXEH, MMBO COXpaHeHNst PeUTMHIa Co CTabunbHbBIM NPOrHO30M B TEYEHME CPpOoKa He MeHee 12 mecsLeB.

2.6.1.3. [ns obecueHeHns1 n3-3a pe3koro pocTta 4OXOAHOCTU MO TOPryeMbIM AOMrOBbIM MHCTPYMEHTAM 3MUTEHTA —
B Cly4ae BO3BpaLLEHNsi CNP3A0B Mo 06nuraumsam amuTeHTa K G-KpuBOW K NPEXHUM YPOBHSAM (MO0 ypOBHAM KOMMaHUNA, KOTOpbIe
[0 MOMeHTa obecLieHeH1s Toproeanuch ¢ 6nuskum cnpagom Kk G-kpuson3).

2.6.1.4. Ins obecLeHeHns 13-3a NOTEPU NMLEH3UN — B CIly4Yae BOCCTAHOBMEHNS NMULEH3NM N0 NOMNyYeHUs NIULLEH-
3UM Ha 3TOT Xe UMW MHble BUAbI OESATENbHOCTU; BLIXOA U3 COCTOSIHNA 0DecLeHeHnss BO3MOXEH TONBbKO B Crlyyae MosyvyeHus He
MeHee YeM [BYX KBapTarbHbIX OTYETOB UMM FOAOBOr0 OTYETA O AESATENbHOCTU KOHTpPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B Aesi-
TENbHOCTW OOMKHbI OTCYTCTBOBATb MHbIE MPU3HAKN 06eCUEeHEHMS.

2.6.1.5. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTUBHOMO PbiHKA M3-3a (PUHAHCOBLIX NPOGIEM SMUTEHTA — B CIly-
Yae BOCCTAHOBIEHWSI aKTUBHOIO PbIHKA U OTCYTCTBUS MHbLIX MPU3HAKOB 06ECLEHEHMS.

2.6.1.6. Ins obecLeHeHnst n3-3a HanNN4Msi NpU3HaKkoB GaHKPOTCTBa — B Crlyyae OTCYTCTBUS NPU3HaKoB 6aHKpOTCTBa
B TEYEHME CpoKka He MeHee 6 Mec.

2.6.1.7. [ns Bcex cny4aes - B Crydae M3MEHEHNsi COCTaBa akLMOHEPOB, KOrAa HOBbIE aKUMOHEpPbI CYLLECTBEHHO
ynydlialT OLEHKY BO3MOXHOW NOAOEPXKKM 3aeMLuuKka/koHTpareHTa. [laHHoe p[eictBMe [OIKHO ObiTb  060CcHOBaHO
MOTMBUPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOwWeHUN PU3NYECKMX NnL,.

2.6.2.1. [ns obecueHeHus n3-3a nHpopmauum o6 yxyaLeHnm nnaTexecnocobHOCTM — B criyvae nonyvYeHns nHop-
MaLuM O BOCCTaHOBIIEHWUN NNaTEXecnocoBHOCTM 1 COXpaHEHUM 3TOrO CTaTyca B TeYeHUe cpoka He MeHee 6 mec.?*

2.6.2.2. [ns obecueHeHns n3-3a nHopmaumm 06 NCMONTHUTENBHOM NMPOU3BOACTBE — B Clly4ae noralleHus 3agon-
YKEHHOCTU MO MCMOJTHUTENBbHOMY MPOU3BOACTBY.

2.6.3. B oTHOLIEHUN IOPUANYECKMX U PUBNYECKMX JTUL,.

2.6.3.1. [ns obGecueHeHns n3-3a HapyLUEHNsI CPOKOB UCMOSHEHUS1 0653aTeNbCTB — B Criydae MofHOro UCTONHEHUS

NMPOCPOYEHHbIX 06sa3aTenLCTB 1 He MeHee 4YeM 6 Mec. OGCJ'Iy)KVIBaHVIﬂ 3a[0MmKeHHoCTH Be3 npocpoyeK, npeBbillarolnX CPOoK,
NO3BONSIOLLNA OTHOCUTL 3a40JKEHHOCTb K OI'IepaLI,I/IOHHOIZ. B cny4dyae Hann4dna JOKyMeHTOB (KOFIMﬁ D,OKyMeHTOB) O CBOEBpPEMEH-
HOM UCMOSHEHUN 06s3aTeNbCTB U peanbHOM UCMONMHEHNUN 06s13aTenbCTB B Te4YeHne 3 aHel nocne HaCTynneHna cpoka KOHTP-
areHT/3aeMLUMK Takke MOXET ObiTb BbiIBEAEH U3 COCTOSIHUS 0DecLieHeHns], AaHHOe AeNCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BMPOBaAHHbIM CyXE€HNeM.

22 KpoMe cnyyaes

e HaNMuUs PbIHOYHbIX KOTMPOBOK MO TOPryeMO 3a0/HKEHHOCTU KOHTPareHTa/aMUMTEHTa;

®  0CnapuBaeMoil 3a[l0/1)XEHHOCTM MO MEHSAM U WTpadam — 40 MOMEHTa MOSyUYEHUS UCNONTHUTENTLHOMO JIUCTA.
23 Cnpad Ansa npocToTbl MOXKET U3MEPATLCS Kak pasHuLa Mexay OOXOAHOCTbI0 obnuraummn u G-KpuBoW Ha CPOK, paBHbIi Aopauun obnurauum.
24 Hanpumep, ysornbHeHne 6e3 nepexoaa Ha HoBylo paboTy ABMAETCA MPU3HAKOM 0BECLIEHEHMS, MPY YCTPOWCTBE Ha HOBYIO PaboTy 3aA0mKeH-
HOCTb 3aeMLUMKA NepecTaHeT CUNTaTLCA 0BECLIEHEHHON Yepes 6 Mec.
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2.6.3.2. [ns obecueHeHUs1 n3-3a pecTpyKTypu3aLmmn B NOMnb3y 3aeMLuuKa — B Crly4ae NofHOro noratleHust pecTpyk-
TYPUPOBaHHON 3a0JPKEHHOCTUN (KpOMe CriydaeB, Korga OAHOBPEMEHHO C NoralleHnemM BO3HMKaeT HOBas 3a[0JKEHHOCTb) 1 06-
CNyXMBaHUSI NpoOYel 3a0MMKEeHHOCT 6e3 pecTpyKTypusauuii 1 NPOCpPoYEK, NPeBbILLALLMX CPOK, MO3BONMSIOWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaunoHHON, B TeYeHne cpoka He MeHee 3 MecC. Nnocrne noralleHnsi pecTpyKTYpMpOBaHHOM 3a00SKEHHOCTU.

2.6.3.3. B cnyyae nonyyenuss mHpopmaumm O npekpalleHun cyaebHOro/yronoBHOro npecriefoBaHnst 3aeMm-
LMKa/KOHTpareHTa nytem onpasAaTenbHOro npurosopa nubo npekpaileHus gena. Mpu 3Tom B criy4ae MUPOBOrO COrnalleHus
MeXay 3aeMLLMKOM/KOHTpareHTOM 1 UCTLOM Ynpasnswllas komnaHus obsisaHa nNpoBeCcTU OLeHKY (OUHaHCOBOrO COCTOSIHMS C
YYETOM U3BECTHbIX UNW NpenonaraemMbIxX YCIOBUA MUPOBOIO COrMalleHust.

2.6.3.4. [Ina 0693aTenbCTB KOHTPareHTa, KoTopble CTany ob6ecueHEHHbIMUY 13-3a HapyLLEHWS YCIoBUA obcrnyxuBa-
HWS NO Apyrum obsi3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criy4Yae noralleHus pecTpyKTyprMpOBaHHOW UM NPOCPOYEHHON 3a-
OOMKEHHOCTU U 0BCINYXUBAHWS BCEW NPOYEN 3a40MKEHHOCTM 6e3 HapyLLEHWIN YCNOBUIA UMW PECTPYKTYPU3aLnii B TEHEHNE BCETO
nepuoaa oo noraweHnst n 6 mec. nocne noraweHs NPobnemMHoN 3a0IMKEHHOCTY.

2.7. PacueT cnpaBeAn“BON CTOMMOCTM akTUBa C Y4€TOM Npu3HaKkoB obecLeHeHus (A0 aecdonTa KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb aKkTVBa NPy BO3HWKHOBEHMM NPU3HaKoB obecLeHeHns onpeaensietTcs no Metogy
NpuBEAEHHON CTOMMOCTMN ByAYyLUMX AEHEXHbIX NOTOKOB, Y4UTbIBAs KPEeAMTHBIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbLIX MOTOKOB
(Popmyna 2), 3a UCKMNIOYEHNEM CryYaeB, OMNUCaHHbLIX HUXe B 9TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YEeTOM MONOXEHWUIA, YCTaHOBMEHHbIX B pasgene 4.

2.7.2. [ns oueHkn cnpaBeAnMBON CTOMMOCTM NMpaB TpeboBaHui No akTneam (gorosopam) doHAa Kk Pusn4ecknm
nvuam Ao HactynneHus gedonTa u ¢ y4eToM nonoxexHnin B Pasgene 6, ucnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe npomsse-
AerHve PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, yCTaHOBNEHHOM B pasgene 6. Ans
OLIEHKN KpeanTHO-06ecLieHeHHbIX akTMBOB ncnonb3yeTtcs 3HaveHne CoR ana cragum 2.

2.7.3. [nsa npocpo4veHHon Yactun 3agormkeHHocTn B ®opmyne 2 B kavectse (Tn) npyHumaeTcsa 1 AeHb, ecriv Mo-
TUBMPOBAHHBIM CYXXAEHUEM He YCTaHOBIEH MHOW CPOK.

UHbopmayus 0 8bisienieHHbIX npu3Hakax obecueHeHUs1 U 8bixode U3 cocmosiHUA obecuyeHeHus1 npedocmasnsemcsi
Ynpasnswouwel komnaHuel 8 Crieyuanu3uposaHHbilti derio3umaputi He no3oHee credyroujeao paboyezo OHSA 3a OHEeM 803HUKHO-
8eHus rnpu3Haka obecyeHeHusi unu ebixoda u3 cocmosiHusi obecyeHeHus (pu ycrosuu, 4mo UHGOPMayusi 0 803HUKHO8EHUU
rpu3Haka obecueHeHuUs unu 8bixo0a U3 COCMOSHUSI 0becUueHeHUs NPsIMO UMU KOC8EeHHO Habnwolaema Ynpasnsouwiel komna-
Huel).

Paszpgen 3. OueHKa akTMBOB, HAXOASLUXCSA B COCTOSAHMU AedonTa.
3.
3.1. MpepenbHble CPOKK NpU3HaHUsA gedonTa AnA pasfiMyHbIX BUAOB 3a80/MKEHHOCTH.

Hde6utopckan 3agomkeHHOCTb/06s3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUUKOB

O6s13aTenbCTBa N0 06NUraLmsiM POCCUNCKUX/MHOCTPaHHbIX AMUTEHTOBRZ® 7 /10 pabounx gHen

O6GnasaTenbCcTBa NO BbiNNaTe 4OX0A4a MO JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTPaHHbIX BMUTEHTOBZ® 25/ 45 pabounx e

Obsa3aTenbcTBa Ha MeXX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbLIX MHCTPY-

MEeHTOB, pbiHke PEMO 5 paboumx pnei

VHas 3ag0mKeHHOCTb U3MYECKMX U lopuanyeckmnx nuy nepeg NN 90 kaneHgapHbIX gHen
3.2. B oTHOLWeHUU ropuagnyecknx nuuy aeconT n npupaBHUBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuii norawleHust Unv BbinnaTthbl NPOLEHTHbIX AOXOA40B MO aKTUBY, a Takke Ntoboro MHoro

ob6s3aTenbCTBa Ha CpoK, 6onbLUMI, YeM ykasaHo B N.3.1, B cnyyae ecnu AaHHas MHGopMaumsi NPSIMO UIM KOCBEHHO Habnogaema
YnpasnsiioLlen KomnaHmen.

3.2.2. OdwmumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbiMU 3aKkOHaMM1 Y UHBIMWU HOPMaTWMBHbLIMY Npa-
BOBbIMM akTamu Poccuickon ®egepaumm nnv MHOCTPaHHbIX rocy4apcTB UHAOPMaUMM O NMPOCPOYKE MCMOMHEHUS SMUTEHTOM
cBOWX 0693aTenbLCTB;

3.2.3. OdmumanbHoe onyGrMKoBaHNE PeLLIEHNS O NPU3HAHUM BaHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHne pelleHnst 0 Havarne npumeHeHus npoueayp 6aHKkpoTCcTBa — CO OHA onybnu-
KOBaHUs1 coOOLLEHUsI 10 AaTbl, NPeALIecTBYOLLEN AaTe onybrnMkoBaHUsi coobLLeHNst 06 OKOHYaHWUM NPUMEHEHUs npoLeayp GaHk-
poTcTBa.

2 [laHHbIN CPOK MCMOMb3YETCs TOMLKO B Clydae Hanmumsi COOBLLEeHUN OT AMUTEHTA, areHTa UM UHbIX YNONIHOMOYEHHbIX UL, O HAMEPEHUN UC-
MONMHUTbL 06s13aTeNbLCTBA B Gnivkanime aHu, T.€. 0 TEXHUYECKOM XapakTepe npocpoyku. B cnyyae oTcyTcTBUS Takux CoobLLEHN nubo B criyyae
06bsIBNEHMS 0 AedornTe AedOoNnT CUUTAETCA HACTYNUBLLMM CO OHs1, CIIeyHOLLErO 3a YCTAHOBIEHHLIM CPOKOM UCMOSTHEHUST 0653aTENbCTB.

26 [laHHbIM CPOK UCMOMNb3YETCS TOMBKO MPU HANUYUU COOBLLEHUI O BbiNMaTe AMBUAEHA0B SMUTEHTOM.

AKLMOHepHOoe 06LLecTBO «YnpaBnsawLwasa komnanus «MNepas» TenedoH +7 (495) 258 05 34
KOpuanyecknin agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



3.2.5.  OdwmumanbHoe onybnmkosaHve nHgopmaLmm o MMKBUAALIMN FOPUANYECKOrO N1La, 3a UCKIIOYEHNEM Criyvaes
NOrNoLEeHNs U NPUCOEANHEHMS.

3.2.6. MpuceoeHune 3aemwumky/koHTpareHTy pentuHra SD (Selected Default) nnu D (Default) co cTopoHbl perTuHro-
BbIX areHTCTB.

3.2.7.  O6HapyxeHne KpeaMTopoM HEBO3MOXHOCTU 3aeMLLMKa UCNONHUTL 00653aTenbCcTBa B cuiy Kakmx-nmbo ob-
CTOATEeNbCTB 6€3 NPUHATUA cneuunanbHelX Mep (HanpuMep, peanvsauuy 3anora)

3.3. B oTHoweHun chnanyecknx nuuy K AeconTty npMpaBHUBalOTCA criegytlolime cobbITUA:

3.3.1. HapyweHus ycnoBuii norawleHnst unu BbinNnaTtebl NPOLEHTHbIX JOXOAOB MO aKTUBY, COCTABMSAOWEMY aKTUBbI
MAN®, a Tarke noboro MHoro obsi3atenbcTBa AebUTOpPa Ha cpok Gornee YeM ykasaHo B N.3.1., B criydae ecnu AaHHasi MHdopmaums
NPSIMO UM KOCBEHHO Habnioaaema y4acTHUKOM pbiHKa.

3.3.2. OdwumanbHoe onybriMKoBaHNE peLLeHNst O NpU3HaHUK Nnua 6aHKPOTOM.

3.3.3. OdwmumnanbHoe onybnmkoBaHue peLleHns o Havarne NpMMeHeHNs K Ny npouedyp 6aHkpoTcTBa — CO AHSA onyo-
NMKOBaHWsA coobLueHnst 40 AaTbl, NpeALlecTByoLLeN aate onyGnukoBaHus coobLueHnst 06 OKOHYaHUM NpPUMEHEHUS NpoLueayp
GaHKkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuii 06 ocyxaeHun bM3NYECcKOro nuua Mo YrorioBHbIM MPeCTynneHusM (Kpome cryyaes
OCYXXAEHWS Ha YCMOBHbBIN CPOK).

3.3.5. TonyuyeHue cBegeHnii 06 obbABNEHUN PU3NHECKOTo Nrua NnponasLuuM 6e3 BecTu.

3.3.6. TlonyyeHue nHdopmaumm 0 HACTyNneHUN CMepPTH PU3NYECKOro nuua.

3.4. OedonT no pa3nMyHbIM aKTUBaM, OTHOCALUUMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedornTa No OAHOMY aKTUBY OCTaslbHblE aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
CUUTaKTCS HaxoasaWwmumunces B AedponTe, cam KOHTpareHT (3aeMLLMK/3MUTEHT) cuMTaeTcs HaxoaswmMes B geconTe.

3.4.2. He obGecneyeHHble 3an0roMm HeABWXMMOCTU, CTPaXOBKOM NOO 3anorom NUKBMAOHBLIX LEHHbIX Oymar nopy4u-
TenbCTBa U rapaHTUM Haxodsawerocs B 4edonTe KOHTpareHTa He NpUHNMAaloTCs B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbiTuii, NPUpPaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebntop/3aeMwmk cumnta-
eTCsl HaxoAsLWMMCsl B COCTOSIHUM AedonTa, BCE aKTMBbI, OTHOCSALLUMECS K HEMY, CHMTAKOTCS HAXOAALWMMUCS B COCTOSIHUM fe-
donTa.

3.4.4. Ynpasnsiowas KOMMAaHWs NpY MOHUTOPUHrE 3aJ0MMKEHHOCTU YYMTbIBAET MPUHAAMEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpn BO3HUKHOBEHUM COBbLITUSA A4edonTa Y XONANHIOBON KOMMaHUM NGO Y KNoYeBbIX2” KOMMaHuid rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, U nonyvyeHun nHcdopmauum ob aTom YnpasnsitoLlen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCH Haxo4aWMMCS B COCTOSIHUM AedhonTa (3a UCKIMIYEHMEM CITy4YaeB, KOrga KOHTpareHT umeeT nybnmnyHblie KOTUPOBKM akUmWiA,
OONroBbIX 00A3aTENbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TW KOTMPOBKM HE MOKa3blBalOT NPU3HAKOB 06eCLEHEHUS, a TaKkkKe
crny4aeB, Korga KOHTpareHT npofdommxkaeT obcnyxuBaTb SONT NOCNe HAaCTynneHus cobblTns gedonTa y KOMNaHUi rpynnebl, K KO-
TOPOW OH NPUHAATEXNT).

3.5. OueHka cnpaBeAnUBOM CTOMMOCTW aKTUBOB, HaxoasLWwwuxcs B AedonTte
[ina Bcex KnaccoB akTMBOB, HAaXOASALMXCA B COCTOSIHUM dedhonTa, cnpaBeanveas CTOMMOCTb akTuBa onpegensieTcs B

cooTBeTCcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3NYECKMX ML, OLleHMBaeMasi 40 HacTynneHus cobbiTuin gedonTa ¢ ucnonb3oBaHmem Cost
Of Risk, ¢ gatbl (Bkntoyasi) HacTynneHns gedponta Unm NnpMpaBHEHHbIX K HeMY COObITUI oLeHMBaeTca B obLem nopsake, ¢ uc-
none3osaHnem PD n LGD. MNpu aTom 3HayeHne PD gns Takon 3aA0MmKeHHOCTM NPUHUMAaEeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPAreHT/aMUTEHT HAXOAUTCSA B COCTOSIHMM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb NPUHUMAETCS PaBHOM Hyro No TpeboBaHMSIM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/4acTuny-
HOe, CPOK KOTOPOro HacTYNW) N MPOLIEHTOB, 3a UCKMIOYEeHNeM J0Ira, OLLeHMBaeMOro OLEHLLMKOM 1 06ecrnevyeHHOro TopryeMbimMu
LeHHbIMM BymMaraMmu, HeABWKMMOCTbIO, ONUMOHHBIM COrfalleHneM, CTPaxoBKON NMGO NOPyYUTENbCTBOM TPETbUX NULL; OLeHKa
AOIMKHA MPOBOAUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTU MOSyYeHWs BbINAAT Npu peanusaummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHWS YNpaBnsaioLen KOMNaHum.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYMHO NO BCEM BbIMyCKaM JONTOBbIX LEHHbIX Oymar aMuTeHTa, BCEM UMe-
rowmnmes TpeboBaHNAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bknovas TpeboBaHns Ha BbiNnaTy KyNMOHHOro AoxoAa 3a
npeablayLine KynoHHble nepuodbl, BCeM NPO4MM TpeboBaHMUAM KOHTPareHTy, 3a UCKMIOYEHNeM cryyaeB, Koraa y AaHHoro Tpebo-
BaHuWSA (BblNycka LieHHbIX ByMar) MetoTcst pblIHOYHbIE KOTUPOBKM NMMBO MMeeTCst OTHEeT OLeHLLMKa 4aBHOCTLIO He bonee 6 mec. Ao
MoMeHTa oueHkn CYHA, co3gaHHbIn nocne Havyana npoueaypbl 6aHKpoTCTBa.

Mpn ncnonb3oBaHUK OTYETa OLIEHLLMKA NPY NOSIBIEHUN HOBOW MHCPOPMaLIMK O CHDKEHUM BO3MOXHOCTH BOCTpeboBaHUs
3a0IKEHHOCTMN UMW CHUXKEHWUWN OLIEHKM MOTEHLMAMbHBIX CYMM K MOSyYeHUIo yNpaBnsioLwas KoMnaHns AoimkHa B CPOK He Bonee
2 Hefernb NOMy4nTb HOBBIA OTYET OLeHLUKa MMBO NPUHATE CTOMMOCTb 3aJ0/KEHHOCTW PABHOWM HYIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXeH TONIbKO B COCTOsIHUE o6ecLieHeHuUs).
3a0mKEHHOCTb NepecTaeT cunTaTbes AedPONTHOM B CNEeAYLWUX CryYasx:

27 CnNnCOoK KNtoYeBbIX KOMMaHUI rpynnbl, K KOTOPOM NMPUHAAMEXUT KOHTPAreHT, COCTaBMsAETCA YNpaBnsioLei KoMNaHuen CaMoCTOSTENbHO.
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3.6.1. B cnyyae pecTpyKkTypusaummn AedonTHOW 3aJ0MMKEHHOCTN KOHTpareHTa nepes oHAOM nocne cobbiTns nep-
BOro obcnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHou 13-3a gedonta KOMNaHWM rpynmbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocrne ny6nuyHoro o6bABNEHNs 0 PpecTpykTypusaummn nmbo MrMpoBOM cornatleHmu.

3.6.3. B cnyyae Bo3o6HOBNEeHMs obcnyxunBaHns gonra no rpadoumky.

3.6.4. B cnyyae nonyyeHusi MHopMaLum O NpekpaLleHnn YrofioBHOIO NpecriefoBaHns 3aeMLyuka/koHTpareHTa ny-
Tem onpasAaTenibHOro NpMroBopa nNMbo NpekpalleHns gena, a Takke B cnyyae npekpaiieHus gena o 6aHkportcTae. lNpu aTom
Ynpasnstowas KoMnaHus obszaHa NpoBeCTM OLEHKY (OMHAHCOBOIO COCTOSIHWS C Y4ETOM M3BECTHBIX UMW NpeanonaraeMbix ycro-
BMI MMPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBneHus gpmamyeckoro nvua, odbbsaBrieHHOro paHee nponaswmm 6e3 BecTu, 1 BO306HOBEHUS 00-
CMYXXMBAHWUS 3a0/MKEHHOCTU.

UHpopmayus o 8bisisrieHHbIX cobbimusix, npupasHugaembix K 0eghorimy u 0 8bixo0e KOHmpaz2eHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komnaHuel 8 Crieyuanu3uposaHHblli derno3dumapuli He rno3dHee criedyrouje2o pa-
b6oyeeo OHs1 3a Damoli B03HUKHOBEHUSI mako20 cobbimusi (Npu ycnoeuu, Ymo UHghopmauyusi 0 803HUKHOBEHUU mMakoao cobbimusi
npsIMO unu KoceeHHo Habnrodaema Ynpaesnsaowel KomnaHuel).

Paspen 4. NMopsagok onpeaenenna PD no 3agonkeHHOCTU ropuanyecknx nuu.

4. OTanbl onpeaeneHusa BeposATHocTH AecdonTa (PD) no 3a40/mkeHHOCTU OPUANYECKUX NUL:
1) onpepgensieTcs rogoBasi BEPOATHOCTb AedoosiTa KOHTpareHTa;
2) npv HeOGXOAMMOCTY OCYLLECTBISETCS KOPPEKTUPOBKA Ha 0becLieHeHWE;
3) B NpPeaycCMOTPEHHbIX HAacToAWMM PasgenoM criyyasix OCyLLeCTBSeTC AOMOMHUTENbHAsA KOPPEKTUPOBKA Ha
CPOK AEHEXHOTO MOTOKa, K KOTOPOMY BYAEeT NPUMEHATLCA AaHHAsi BEPOATHOCTb AedhosTa

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpepensieTca cneayloWwmMMmM MeTogamu:

41.1. B cnyyae Hanu4yus y KOHTpareHTa penTuHra OgHOro U3 MeXxayHapoLHbIN PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NYBMUYHBIX JOCTYMHbBIX AaHHbBIX NO BeposiTHOCTAM AedonTa (PD) perituHrosoro areHtctea Moody's, nybnukyemoro Ha caiite
areHTCTBa B COCTaBe OT4yeTa Mo exXerogHoMy uccrefoBaHuio kopnopatuBHbix gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsi s3HaveHne PD gnsi cpoka 1 rog;

4.1.1.1. [Onsa uenen onpeaeneHns UCnosib3yeMoro peiTHra KOHTpareHTa / SBMUTEHTA aHanM3upyTCa PENTUHIU, NPU-
CBOEHHble MeXayHapoaHbIMU perTuHroBbiMu areHTctBamu (MPA) S&P, Moody's, Fitch.

41.1.2. B cnyyae Hanuuua penTUHra, MNPUCBOEHHOTO HECKONbKMMU PEWTUHIOBBLIMK areHTCTBaMu, BblbupaeTcs
HaVMEHBbLLUWA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbI peNTUHT NPUCBOEH PENTUHIoBbIM areHTcTBoM S&P mnu Fitch, To B cooTBeTCTBUM C Npwmrno-
XeHunem [ onpenenseTcs COOTBETCTBYIOLWUA eMy PeATUHT OT areHTcTBa Moody’s;

4.1.1.4. [Onsa otobpaHHOro perTnHra Ucnonb3yeTcsl BEPOSTHOCTb AedhonTa B cooTBeTCTBUM € M. 4.1.1.

4.1.1.5. B cny4ae oTcyTCcTBUA penTuHra, npuceoeHHoro MPA, ncnonb3yoTca penTuHI, NPUCBOEHHbIE POCCUNCKMMUN
penTuHroBbIMKM areHTcTBaMu Jkcnept PA n AKPA ¢ nocnegytowmm oTbopoM perTrHra u npveegeHnem ero K wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Yy KOHTpareHTa peviTUHra U Hanm4us BbiMycKoB obnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeauTHbIN cnpag obnuraumii 4aHHOro KOHTpareHTa, onucaHHbii B MpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa peiTuHra n oTCyTCTBUS BbIMYCKOB 0bnvraumin B criegytoLlem nopsigke:

4.1.3.1. [nsa kpynHbIX KOHTpareHToB, He oTHocsAwwmxcst K MCB (Bblpydka 4 mnpg py6. n 6onee B rog) npumeHseTcs
cpefnHsa BepoATHOCTb AedonTta Ang Speculative Grade ot areHtctBa Moody’s Ha ocHOBaHUM OT4eTa NO €XEerogHoOMy Uccrneno-
BaHUIo koprnopaTtueHbix AecdonTtos (Annual default study) ¢ npumeHeHnem cooTBeTCTBMA YPOBHEN PEVTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Buibupaetcs 3HaveHne PD gnsa cpoka 1
ron;

4.1.3.2. [Onsanpegnpusatuii MCB (Manbivi n cpegHuin bu3Hec) NnpUMeHseTCst CTaTUCTUYECKUIA YyCPeaHEHHbIV Noka3aTernb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueeaeHHbI B Mpunoxenumn . KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrim Ha gaty oueHku uicnutces B peectpe MCBE?® unu ecnu ero Boipyyka coctaensieT MeHee 4 mnpd. py6. B rog?®.

4.1.3.3. B cny4ae, ecnun HeBO3MOXHO uaeHTUdULMpoBaTb NPUHAANEXHOCTL KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIi AenapTaMmeHT puHaHcos, PIYT1, MYT1 u T.n., He nMetoLmMe MeXOyHapOAHOTO PENTMHIA), TakoW KOHTPareHT OTHO-
CUTCS K KaTEropum KpynHbIX 3aeMLLMKOB.

4.2, KoppektupoBka BepoATHOCTM AedonTa B OTHOLUEHUU OOecLeHeHHOM 3aJO0MKeHHOCTU, He Haxopns-
wenca B gecphonTe.

4.2.1. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCS B CreaytoLeM
nopsiake:

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.2.1.1. [pu ncnonb3oBaHUM PENTUHIOB PEUTUHIOBbLIX areHTCTB — MyTEeM MOHWKXEHUs1 perTuHra Ha 1 cTyneHb. [oHu-
XeHve Ha borbluee KONM4ecTBO CTyneHer oPopPMISETCA MOTUBMPOBAHHBIM CyXXAEHMEM YNPaBnSIoWen KOMMaHUu.

4.2.1.2. [ns oGecueHeHHOW 3af0MKEHHOCTUN KPYMHbIX KOHTPAreHToB UCMONb3YyeTCs BEPOSTHOCTM AedhonTa AN caMmom
XyALewn penTuHrosow kateropum (Ca-C).

4.2.1.3. [Mo obecLeHeHHbIM 0653aTeNbCTBAM KOHTpPareHToB-uandeckux nuy, npumersietca CoR, paccunTaHHbI ans
cTagum 2.

4.2.1.4. Tlpu oueHke gna MCB, ans KOTOpbIX HE onucaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHOM
cpegHel BenuumHe mexagy 1 v BeposATHOCTbio AedonTa Anst He obecLeHeHHOro akTnBa/3agomkeHHOCTN C OKpyrneHuem go 4
3HaKOB MOCre 3ansATou.

4.2.2.  [ns o6ecueHeHHbIX MPOCPOYEHHBIX AEHEXHBIX MOTOKOB3 BEPOSATHOCTL AedonTa paccunThIBaeTCSA B COOTBET-
cTBum ¢ dopmynon 3:

®dopmyna 3.

PD(t)mpocpoy = PD +

771 A PD)

roe

t — cpok npocpouky,

PD(t)npocpou — BEPOSTHOCTL AechonTa A NPOCPOYEHHON Ha t HEN 3a00IMKEHHOCTU C MOMEHTA NPU3HAHUS MPOCPOYEH-
HOW 3a[10/KEHHOCTM He onepaLMoHHoW. [MonyyYeHHoe 3HaYeHre onpeaensieTcsl 40 4 3HaKoB Nocre 3ansiTou.

T — cpok Ana Npy3HaHKA OAHHOTO TMNa 3a40MKEHHOCTU AedONTHOM,

PD onpegenseTtcs:

- B CNy4Yae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLEHEHMSI MHbIE, YEM NPOCPOYEHHAs 3a40JIKEHHOCTb - Kak
roposas PD B cootBeTcTBUM C N.4.1;

- B CNny4yae, ecnv Nno KOHTpareHTy MMeTCsl A0MNONMHUTENbHbIE NPU3HaKky obecueHeHus - kak rogosasi PD, AononHMTenbHO
CKOppeKTMpoBaHHasi B cooTBeTcTBuUM C n.4.2.1

4.3. B cnyuae, ecnu y kOHTpareHTa, N0 KOTOPOMY BbISIBfieHbl NMPU3HaKn obecLeHeHusi, UMeeTCA ogHOBpe-
MEHHO HeCKOJIbKO 3a0JnkeHHocTen, To PD KOHTpareHTa npuHMMaeTcA paBHOM HambonbLweMy 3HavyeHuro u3 PD, paccuum-
TaHHbIX B COOTBETCTBUMU C N.4.2.1-4.2.2. [pn 3TOM NO KaXXAOMY U3 06ecLieHEHHbIX MPOCPOYeHHbIX 06A3aTeNnbLCTB, JOCTa-
TouHo onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSH K AAHHOMY 065s13aTeNbCTBY, C HAMGONbLLUUM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HauyeHue PD KoHTpareHTa NpMMeHsieTCs KO BCeM 00si3aTeNnbCTBaM KOHTp-
areHTa, nocrie 4Yero NO HeNPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNONHUTENbHO KOPPEeKTUPYeTCS Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4, KoppekTupoBka BeposiTHOCTU AechonTa KOHTpareHTa Ha CPOK AeHEeXHOro NoToka
4.4.1. insa KaXxgoro AeHexXHoro noTtoka paccunteiBaetcs PD, ncxoas us PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NoToKa:

o KoppekTupoBka Ha CpOK AEeHEXHOro MoToka He OCyLLEeCTBAeTCS 4O MOMEHTa NepBoro norawleHus no 3agorn-
XXEHHOCTU, B Cry4yae, ecrnv CpoK A0 AaTbl AEHEXHOro noToka He npesbilaeT 1 roga oT AaTbl OLEHKU M BEePOATHOCTL AedhonTa
KOHTpareHTa npeBbilLaeT BeposiTHOCTb AedonTa Ans Hauxyalwero peiTuHrosoro rpeiiaa (Ca-C)3' no gaHHeiM otyeTa (Annual
default study) pentuHrosoro areHtcTBa Moody’s (ans topmauyeckmx nuu, He aenswmrMmuca MCB) unmn Hanxyawen BEposSiTHOCTH
Aedonta Ans Takoro aktuea u3 kateropun MCB (npu oTCYTCTBMM NPOCPOYEHHbBIX AEHEXHBIX NOTOKOB, BbIBOASALLMX 3a40IHKEH-
HOCTb 13 COCTOSIHWS ONepPaLOHHON);

. KoppekTupoBKka Ha Cpok AeHEXHOro NoToka He OCYLLECTBSIETCS, B Cllyyae, eCnn Cpok A0 AaTbl AEHEXHOro
noToka He npesbiWwaeT 1 roga oT A4aTbl OLEHKN N Y KOHTPareHTa UMeroTCs NPOCPOYEHHbIE AeHEXHbIe MOTOKM, BblIBOASLLME 334011-
)KEHHOCTb U3 COCTOSHWUSI ONEePaLOHHON.

B cniyyae, ecnu koppektuposka PD Ha Cpok AeHeXHOro MoToka He OCYLLEeCTBNSAeTCs, BEPOATHOCTb dedonta Anda ge-
HexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. N KOPPEKTUPOBKM BEPOATHOCTU AedonTa Ha CPOK AEeHEXHOro NoToka ncnonb3yetcs dopmyna pacyeTa Bepo-
ATHOCTU AedbonTa No NoAxoAy OLEHKN MHTeHCUBHOCTY (Popmyna 4).

®dopmyna 4. PacueT BepoATHOCTU AedonTa No MeToAy OLeHKU MHTEHCUBHOCTU.

D
PDp = 1— (1 - PD)365

roe,

30 YcknoyeHne cocTaBnsieT 3a4oMmKeHHOCTb, o6ecLieHeHne Mo KOTOPOI paccHUTLIBANOCh paHee C NOMOLLbLIO AaHHbIX no Cost of Risk no nopt-
densim 6GaHKOB.

31 BeposTHOCTL Aed)osiTa MOXET MPeBbIlLaTh BEPOATHOCTb AedonTa ANA HauXyALen KaTeropum Kayectsa, B Criydae BbISIBMEHWS MPU3HAKOB
obecueHeHns B OTHOLLEHWUN KOHTpareHTa.
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PD — BepoATHOCTb AedponTa KOHTpareHTa, paccynTaHHasi B cootBeTcTBun ¢ n.4.1-4.3;
D — KONM4YeCTBO KaneHaapHbIX AHel A0 noraweHus/odepTbl JEHEXHOro NOTOKa;
3HaveHune PDb okpyrnseTtcst 4o 4 3HaKkoB nocne 3ansTon.

4.5. CooTBeTCTBME LUKaN PEMTUHIOBbIX areHTCTB.

4.51. CooTBeTCTBYME LWIKan PENTUHIOB yCTaHaBNMBaeTCs B cooTBeTCTBUM € Tabnuuen 1 Mpunoxexuns .

45.2. CoOTBETCTBME PENTMHIOB NEPECMATPMBAETCSA B 3aBUCUMOCTU OT U3MEHEHMUs penTuHra Poccuickon depepa-
LK1, NPUCBOEHHOr0 POCCUMCKUM PENTUHIOBLIM areHTCTBOM MO HaUMOHaNbHOW PENTUHIOBOW LUKane v (Mnm) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapO4HON PENTUHIOBON LUKane.

4.5.3. CooTBeTCTBME PENTMHIOB MepecMaTpuBaeTCa B Cry4yae MW3MEHEHUS PEWTUHIOBLIX LUKan PerTUHrOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PENTUHIOB U y4yeTa 4eMCTBUA PEMTUHIOBLIX areHTCTB.

4.6.1. [ns onpegeneHust KPeAUTHOTO PEWTUHrA UCMOMb3YHTCS AAaHHbIE PEWTUHIOBbLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, yCTaHOBINEHHbIM B pa3aene «ObLune nonoxeHus». Mpu oTCyTCTBUN KPeOUTHBIX PEATUHIOB MEXAYHAPOAHbLIX PENTUH-
rOBbIX @areHTCTB UCMOMb3YOTCS KPEANTHbIE PENTUHIN POCCUMCKUX PENTUHIOBLIX areHTCTB. [pyn OLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKE PENTUHIU.

4.6.2. B uenax HacToswero pasgena ucnosib3yeTcs KpeauTHBIN PENTUHT MO LWKane penTUHIOBOro areHTcTea, CooT-
BETCTBYHOLLEN BanOTe OCHOBHOIO Josra.

4.7. [na akTMBOB KOHTpareHTa, HaxoAsierocs B coctosiHuu gaeconTta, PD yctaHaBnuBaeTcs paBHo# 1.

4.8. [ns 3agomKeHHOCTU, o6ecneYeHHOW NOPYYNTENbLCTBOM, FapaHTUEN, ONUMOHHLIM COrfnalleHneM 1CMosb-
3yetcs PD nopyuutens, rapaHTa, KOHTpareHTa no onuuoHHOMY COrfnalleHuto Ha obecneYeHHyo YacTb 3ag0mKeHHoCTu, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOTO NuLa BbiCTynaeT dousmyeckoe nuuo 1, HaobopoT, TO UCMONb3Y-
€TCA HaMMeHbLUee 13 rogoBbIX 3HadeHun nokasartenen CoR nopyuntensa n PD*LGD gomkHuka.

[ns 3apomkeHHoCTH, obecneyeHHON CTpaxoBKoW, ucnonbayrotcst PD gomkHUKa no 4OroBopy (akTusy).

Paspen 5. Pacuyet LGD
5.
5.1. LGD npu ucnonb3oBaHun peMTMHroB MeXAYHapOAHbIX PEMTUHIOBbIX areHTCTB (B TOM Y1CIIe Npu nepexoae
K peiTMHram 4epes KOTMPOBKM obnuraumn) n ucnone3osaHun Moody’s speculative grade 6epeTtca 13 oTyeTa Mo eXerogHoMy
nccregosaHunio KoprnopaTtueHbix gedontoB (Annual default study), Tabnmua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropu3oHTe 1 ro B COOTBETCTBUM C NPUHAANEKHOCTLIO PEATUHIA KOHTpareHTa / aMMTEHTa
K rpynne penTUHroB, ANs KOTopbIX onpegensietcs Recovery rate;
YKazaHHbIN NyHKT MPUMEHSeTCs TOMbKO B Criydae HeBO3MOXHOCTM onpedeneHns LGD B cootBetcTBum ¢ n. 5.13.

5.2. LGD ansa dumsuyeckmx nuu u MCB npu otcytcTBMM 06ecnevyeHus npuHumaeTca paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLLUEHUU C y4eToM obecneyeHusi onpeaenseTcs kak oTHOLeHWe Makcumyma mexay 0 u
Pa3sHOCTbIO CyMMbl 3240/MKEHHOCTU U MMKBMAALIMOHHON CTOMMOCTN 06ecneyeHuns K CyMMe 3aJ0MKEHHOCTU.

5.4. [Ina 3agomKeHHOCTW, obecneyeHHOW NopyYnTEnbLCTBOM, rapaHTUen, OMUMOHHBIM COrnalleHMeM MCnonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa no OMuUWOHHOMY CcorfnalleHutio Ha obecneyveHHylo YacTb 3agorkeHHocTw, ecnm PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agormKeHHOCTN IOPUANYECKOro finua BbiCcTynaeT unsnyeckoe nuuo
1, Ha06OPOT, TO UCMONb3YeTCH HauMeHbLLee 13 ro4oBbIX 3Ha4YeHu nokasartenen CoR nopyuntens n PD*LGD gomxHuka (cMm. .
4.8.).

5.5. [Insa sagormkeHHoCTH, o6ecneyeHHO JOroBOPOM CTPaxoBaHWs, B Criydae ecriv Takon JoroBop 3akroYveH Co cTpa-
XOBOW KOMMaHvewn, uMetoLwern ypoBeHb perTuHra He Huke BBB- (Baa3) unu Bxogsien B cnncok o4obpeHHbIX st CTpaxoBaHus
HeABMKMMOCTM MobbIM M3 6aHKOB, ykasaHHbIX B [punoxennn b, obecneyeHne npmHMMaeTcs Ha BCIO CyMMy CTpaxoBku 6e3 auc-
KOHTUpoBaHuA (Popmyna 5 He npumeHsaeTcs).

5.6. B unHOM cnyyae, mcnonb3dyeTcs AWCKOHTMPOBaHHAs CymMMa CTpaxoBku. [opspgok onpegeneHuss AMCKOHTa
(discount), ctaBkn amuckoHTUposaHus (R) n cpoka (Tex) ykasaH B onncaHum dopmyibl 5.

5.7. B kauecTBe N1KBMAALMOHHO CTOMMOCTU 0BecneyeHns NpUHNMaeTcs AMCKOHTUPOBaHHas cnpaBeanneas cTo-
MMoCTb obecrneyeHns / CTpaxoBku Mo opmyrne:

32 Ecnv B ny6nvKyeMbIX MaTepuanax pedTUHIoBbIX areHTCTB UCNonb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npwu
aedonte (LGD) onpenensioTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxunaaemblii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTtaM, NPUBOAUMBIA areHTCTBaMU ANs KaXAoro
pelTUHra B €XeroAHblX NCCNefoBaHUAX.
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®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — nuckoHTMpoBaHHasi cnpaBegnuBasi CTOMMOCTb obecneyeHunst / CTpaxoBku;

P - cnpaBeanueBas cToMmocTb obGecneveHus, onpegeneHHas B COOTBETCTBUM C HAacTosAWmMMY MpaBunamm onpegeneHns
CYA / cymma NoKpbITUS 3a40MMKEHHOCTM MO AOTOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN OT aaTthbl onpeaeneHns CYHA go aatbl 0oXngaeMoro nocTynneHms obecneyeHms B criyyae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHoO ycrnoBusiM gorosopa. KonnyecTtso gHen MoxeT OblTb ONpeaeneHo Ha OCHOBaHMM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBSIOLLEN KOMMNaHWUK, €CNN CPOK HEBO3MOXKHO YCTAHOBUTbL OAHO3HAYHO, UCXOAs
13 yCroBuiA Aorosopa.

R — 6e3puckoBasi cTaBka Ha CpoKe Tex.

[lna 3agormkeHHOCTH, obecneyeHHOM 3anorom, Tex OnpeaenseTcs MOTUBMPOBaHHLIM CykaeHneM. Cpok nonyyeHus ge-
HEXHbIX CPEACTB, MOMyYeHHbIX OT peanusauun npeameTa 3anora, onpeaensieTcs ucxoasi U3 yCrnoBuiA LOroBopa 3asnora u cyl-
HOCTM NpegmeTa 3arora.

[na 3agormkeHHOCTH, obecneyYeHHOM AOrOBOPOM CTPaxoBaHUs, Tex OnpeaensieTcsi ¢ y4eToM CPOKOB BbiMfaThbl MO 4Oro-
BOpPY CTpaxoBaHMWsl NpU HaCTynneHun geconTa KoHTpareHTa (MpU3HaHWM KOHTpareHTa HemnnaTexecnocobHbIM) MU HA OCHOBa-
HUN MOTMBUPOBAHHOIO CY)XXAEHUS YNPaBnSAOLEn KOMNaHWW, €CIM CPOK BO3MELLEHNSA HEBO3MOXXHO YCTAHOBUTb O4HO3HAYHO, UC-
X0[s U3 YCIOBUI J0roBopa.

[na cnyyaeB cyaebHbIx pa3bupaTenbCTB (NNaHUPyeMbIX UK TEKYLLMX) C 3arnorogarenieM unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBIATb MEHee 6 MecsLEB.

discount — guckoHT, onpegensemMbln B creaytoLemM nopsiake:

B oTHOLIEHUN 3a40MKEHHOCTN, 06ecneYeHHOM TOpryemMbiMy LeHHbIMU ByMaramu:

e 05 LeHHbIX Bymar, ncnonbdyembix ons obecnevyennsi no caenkam PEMNO Ha MockoBckon Gupke — COOTBETCTBYHO-
LM OUCKOHT Ans caenok PEMO33;

®  [O518 aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPryEMbIX HA OpraHn3oBaHHbIX pbiHKax ctpaH OJCP:

o  BXOASILLMX B MHAEKCHI akumii ctpaH OQCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckon Gupixe
13 Tpex akumi ¢ cambiM OrM3KMM Mo 06beMy CpefHEMECAYHbIM 3a nocriegHne 6 mec. 060poToM;

o  He BXoAsdLmMX B uHAeKChbl akuuin ctpaH OSCP — kak MakcumanbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon Gupxe ¢ akunsimm 13 nigekca MMBB;

e ans obnuraumi ¢ perituHramm Moody'’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckoi
6upxe u3 cnucka Tpex obnuraumn, obnagarwmx Takum Xe perTUHIoM (MMBo MEeHbLUUM, NPY OTCYTCTBUM PaBHbIX) N Camoun
6nu3skon gropaumen.

B oTHoweHun 3agomKeHHOCTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUS (3a UCKIIOYEHWEM crnyyasi, yka3aHHoOro B .
5.5.):

e Ecnu cTpaxoBoi KoMnaHum NpucBoeH penTuHr Huxke BBB- (Baa3) u ctpaxoBas KomnaHWs He BXOAUT B CMMCOK 0406-
PEHHbIX AN CTPaxOBaHWUA HEABWKMMOCTU HU OAHUM 13 6aHKOB, yKa3daHHbIX B MpunoxeHun b — ANCKOHT paccunTbiBaeTCs B cre-
ayowem nopsgke: kak PD ctpaxoBoi komnaHum * LGD ctpaxoBoi komnaHun. OTt6op PD ans pertuHra CTpaxoBOW KOMMaHum
OCYLLeCTBNSETCA B COOTBETCTBMU C NMOPSIAKOM, YyCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBON KOMMAHUN HE NPUCBOEH PENTUHI 1 CTpaxoBas KOMMaHUS He BXOAWUT B CMMCOK OJ0BpEeHHbIX Ans
CTPaxoBaHWUsi HEABWXXUMOCTW HN OOHUM 13 BaHKOB, yKkasaHHbIX B [punoxeHun b, AMCKOHT paccunTbiBaeTcs kak PD gnsa pentuxra
Caa * LGD. INpu atom, paamep LGD npusHaeTcs pasHbiM 100%. Ot60p PD ans pevitnHra Caa ocyluecTBnsieTcs B COOTBETCTBUM
C NOPsIAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpun Hanuymm nopyunTensCTBa (rapaHTUn, CTPaXOBOK, ONUMOHHLIX COrMaLleHnii) IOPUANYECKUX NAL, Ha BCIO UNN
YacTb 3a0/MKEHHOCTU (CTOMMOCTW aKTu1Ba):

5.8.1.  Ecnu nopyuutenb/rapaHT/CTpaxoBLUMK HAXOANUTCH B COCTOSAHUN 06eCLieHeHNs No CPaBHEHNIO C MOMEHTOM BO3-
HUKHOBEHWSI 3340MKEHHOCTH, ero 0653aTenbLCTBa NPUHNMAIOTCH B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble oba3aTenpCcTBa NOpyvuTEns/rapaHTa/cTpaxoBLLUmKa, HaXo4sLWerocs B COCToAHUM AedonTa,
He NpuHUMaloTCAa ANs pacyeTa.

5.8.3. ObecneveHHble 06s13aTenbLCTBA rapaHTa/MopyynUTens/cTpaxoBLyMKa NPUHUMAIOTCH C y4eToM obecneyeHns B
COOTBETCTBWM C NpasBunamun, yCTaHOBAEHHbIMU HACTOSLLMM Pa3fernom.

5.9. ObGecneyeHne, HaxodsLleecsi B 3anore u npuHaanexaiiee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN fAe-
donTa (B TOM YMCre B COCTOSAHUN BaHKPOTCTBA), MOXET NPUHUMATBLCSA TOMBbKO MO OTHETY OLEHLUMKA, C YHETOM BO3MOXHOCTU U
CPOKOB MOMyYeHns 3anora.

33 ina akumi - puck-napameTp Ana 3-ro AvanasoHa Al PbIHOYHOrO pUCKa (CTaBKa pyCKa MafeHUs LeHbl), paccuntbiBaeMblit AO «HKL» ans
cooTBeTCTBYIOLWeEN 6ymaru; ans obnuraunii - pUCK-napameTp Ans 2-ro gmanasoHa 415 pbIHOYHOro pucka (CtaBka puMcka nageHus
LeHbl), paccumTbiBaemMbln AO «HKL».
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5.10.  [Onsa xwunow HeaBwxumocT LGD mMoxeT npuHuMmaTecs B pa3mepe He MeHee yeM 15% OT TekyLuen CTouMocTun
obecneyeHns.

5.11.  [Ina HeXunon 1 KOMMepPYEeCcKoi Xunnoins* HegBMKUMOCTM — COMMAcHO OLEHKE OLEHLLVKa, caenaHHoN C y4eToMm
CpoKa 1 nopsiaka nonyyYeHust B pesyrnbTaTte B3bICKaHWS U Npodaxu obecneveHus B cnyvyae aedornTta, ¢ y4eTOM NpyMBEAEHUs Mo
CpoKaM MonyyeHust K MOMeHTy aedonTa.

5.12. B cny4ae gebutopckoi 3afomKeHHOCTU NO apeHe Npu UCMNoNb30BaHUM 06eCneYnTENBLHOIO UM rapaHTUAHOIO
AenosvTa AaHHbIA Oen03UT MOXET yYnTbiBaTbCS KaK NTMKBUAALMOHHAsS CTOMMOCTb obecneyeHns 6e3 QUCKOHTMPOBaHUS.

5.13. Onpepenenve LGD npu Hanu4um KOTMPOBOK NO Ny6RMYHOMY AOMrY KOHTpareHTa nubo KoMnaHui u3 rpynnel
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnnyHomy omnry KOHTpareHTa nMbo KoMnaHum 13 rpynmnbl KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWK ero rpynmbl, a cama 3a0/MKEHHOCTb 06CnyxuBaeTcs 6e3 HapyLUEHUN
ycnosui goroeopa) ans oueHku LGD ucnonb3aytotes (npy Hanmummn) KOTUpoBKu nybnuyHoro gonra. OTHOWEHWE NOMHOW LiEHbI
(ueHa 3akpbiTns (legal close) + HKO) kK HommHany moxeT BbITb MCMONBb30BaHO kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTUPOBOK NyGNIMYHOIO JoNra KOHTpareHTa, Haxoaswerocs B 4edonTte, OTHOLIEHWE MOJTHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HomMmHany gonroBoro obs3aTenbCTBa MOXET cuMTaTbesi oueHkon Recovery Rate
Ansa koHTpareHTta, LGD B atom cnyyae 6yget paBeH 1 — Recovery Rate. [JaHHbIi nogxod HENPUMEHUM ANS Cry4aeB OLEHKM
cybopauHMPOBaHHOIO 1 BEYHOTO JONra, ECINN TONBbKO HE MMEETCS KOTMPOBOK CamMoro oLeHMBaeMoro obsisatenscraa.

Onsa uenen n.5.13. ucnonbayetcs LeHa 3akpbiTvsa + HK, no gaHHbIM criegyowmnx MCTOYHUKOB:

e [Ins o6nuraumin pOCCUACKNX SMUTEHTOB U 06NMraumii MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHWUM KOTOPbIX HE pac-
CUNTBLIBAKOTCA LeHbl BHeOMpeBoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKO no gaHHbIM MOCKOBCKON BUPXM;

e [Ing uvHbIX obnurauui — crnpaeBegnvBas LeHa, onpedeneHHas B COOTBETCTBMM C HacToswumu NpaBunamm
onpenenexus CHA, yBenuueHHasi Ha pa3aMep HaKOMMEHHOrO KyNMOHHOIO 40X0Aa;

e [Ina uenen HacTosLwero pasaena, 3HadeHne Recovery Rate okpyrnseTtca fo 2 3Haka nocne 3anston B nNpo-
LEHTHOM BbIPaXXeHWMU.

UHepopmayus o ueHHbIx bymazax, ucrosib3yeMblX 8 pamkax Hacmosiwezo pas3dena, npedocmasnsemcs Yrnpasnswowel
KomraHuel 8 crieyuanu3uposaHHbill derno3dumapuli He No30Hee paboyezo OHs, crnedyroujeeo 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernisiemcs cripagednueas cmouMoCMb aKkmusa 6 coomeemcmeuu ¢ Hacmoswield MemoOuKoU.

Paspgen 6. Pacuet COR.

6. Mpu ncnonb3oBaHWK ANA pacyeTa CnpaBeanivBo CTOUMOCTU C Y4ETOM KPEAMUTHOIO pucka AaHHbIX 6aHKoB nnu
MHbIX OpraHM3auuin Ynpaenswowas KoMnaHus yYuTbIBaeT CrieaytoLine nonoXKeHUs:
6.1. TNoa HeobecneyeHHON 3a00MKEHHOCTLIO B LIENsIX HacTosiwero MpunoxeHus noHMMaeTcs 3aJ0MKEeHHOCTb 3a UC-
KIntoYeHMeM 3a0/MKEHHOCTI, 06ecneYeHHON 3aroroM Xuno HeaBUXKMMOCTU (MNoTeka).
6.2. [lpu ucnonb3oBaHWM AaHHbIX 06 06ecLEeHEeHHOW 3aJ0MKEHHOCTM YNpaBnstoLas KOMNaHUs yYuTblBaeT XxapakTep
obecLeHeHns UMetoLLencsl 3a00MMKEHHOCTH, B TOM YMCTie CPOK NMPOCPOYKM.
6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemMsie onsa pacyeta cnpaBeasiMBoi CTOMMOCTU 3a40MMKEHHOCTU hr3n-
YeCKUX NnuL.
Onsa uenen pacdeta Cost of Risk B 0THOLWEHNN HeobecneyveHHbIX NpaB TPeboBaHNS K PU3NYECKMM NULLAM UCTOSb-
3ytoTcsa AaHHble otyeTHocT MCPO 3a 2022 r.. NMAO CbepbaHk.
[ns oueHKN cTaHOapTHLIX akTUBOB Mcnonb3yeTcs 3HadeHne CoR anst ctagum 1, ons oUeHKM KpeauTHo-obecue-
HEeHHbIX aKTUBOB ucnornb3yeTcst 3HaveHne CoR gnsa cragun 2 (Tabnuua 1).
Tabnuua 1

NoTpe6uTenbckue U Npouune ccypbl PU3N4ECKUM Nuuam

Tun noptdens HeoGecnevyeHHbIN

cTagus KpeauTHoro noptdens 1 2
3028.30 | 175.70

BanoBasi CTOMMOCTb KpeauToB, MIpa. pyo.

pesepB nof obecLeHeHne KpeauToB, Mipa. pyo. 87.6 38
2.89 21.63

CoR

[nsa uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHusa K hn3nyeckuM nnuam, obecneyeHHbIX He
MeHee YeM Ha 80% OT HOMUHaNbHON CTOMMOCTU 3aJ0MMKEHHOCTM 3ar0roM XXUMON HeABMXMMOCTU, UCMOMb3YIOTCS AaHHbIE
oTtyeTHOCTM MCPO 3a 2022 r. NAO CbepbaHk (Tabnuua 2).
Tabnuua 2

34 Hanpumep, rocTUHMLbI, XOCTerbI 1 T.1.
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XunuwHoe KpeguToBaHue pU3NYeCKUX NuL

Twun noptdens obecneyeHHbIN

cTagus KpeauTHoro noptdens 1 2
7 144.30 348.00

BanoBsasi cTouMocTb KpeauTos, Mnpa. pyb.

8.70 18.90
pesepB nog obecLeHeHne KpeanuTos, Mnpa. pyo.

0.12 5.43

CoR

Ecnun npaBa TpeboBaHus k dmnsnyeckoMy nuuy obecneyveHbl MHbIM BUAOM MMYLLIECTBA (B TOM YMcCre, Nopy4uTenb-

CTBOM, rapaHT1el, ONuUMOHHbLIM COrfaLleHnem, CTpaxoBKOK), TO AN OLEHKM € y4eToM obecnedenuns ncnonbsyetcs CoR Tabnuubl

1, npn atom BennunHa CoR npupaehHmBaetca k PD. LGD ¢ yuyeTom obecneveHuns onpegensietca cootsetcteum ¢ Pasgenom 5
HacToswero MNpunoxeHus.

Mpwn packpbiTUK 0BHOBMNEHHBIX AaHHbIX B oT4eTHOCTAX MC®O 3a nocneaytowwme nepunogpl ucnone3osaHue Cost of Risk cnE-

OyeT ncnonb3oBaTh C TOrO Mecsilia, B KOTOPOM packpbiTa COOTBETCTBYOLAA nHdopMauns.

Paspen 7. MeToqa y4yeTa KpeAUTHbIX PUCKOB NMyTEM OLIEHKU CrpaBeasiIMBo CTOMMOCTU MO OTYETY OLEHLIMKa MO COCTos-
HUIO Ha JaTy He paHee BO3HMKHOBEHUs COObITUS, BeAyLlero kK obecLeHeHuio.

7.

6.4. [lpymeHeHue oT4eTa OUEHLIMKA ONS Lernen onpefeneHus cnpaBeanvBoli CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO A1 TEX aKTUBOB, 4151 KOTOPbIX Takasi OLleHKa JoMNyCcTMMa B COOTBETCTBUM HacToswmmu Mpasunamu onpege-
nenus CHA.

6.5. B cnyuae, ecnu B nepuop NpMMEHeHNst OTYeTa OLEHLUMKA AN onpeaeneHns crpaBeayimBoi CTOMMOCTU BO3HU-
KaeT (BbIABNAETCS) cobbITME, BeayLuee k 06ecLeHeHNo, TO HE0BX0ANMO OCYLLEECTBUTL BHEMMAHOBYO OLIEHKY aKT1Ba OLLEHLLMKOM
B TeyeHue 20 aHen C AaThbl BbISBNEHNS NPU3HakoB obecueHeHns. [lata, No COCTOSHUIO Ha KOTOPYIO ONpeaenseTcs HoBasi OLeHKa,
He JomkHa ObITb paHee AaThl BO3HUKHOBEHMS COObITUS, BeayLlero k obecueHeHnto. C gatbl HAaCTyNneHnUs cobbITus, BeAyLLEro K
obecueHeHWo, 1 0O AaTbl NPMMEHEHNS HOBOTO OTYETa OLEHLUMKA, YNpaBnsaLLas KOMNaHus AoMKHa CKOPPEKTUpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeaNnMBY0 CTOMMOCTb, ONPEeAENEeHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUKHOBEHMUSI TAKOrO
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CNpaBeAIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUMOXEHUN.

MpunoxeHune A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OLeHKU KpeaAUTHOro pucka.

1. B oTHOLIEHUW 1opUANYECKNX NULL:
e ynonHoMmoyeHHoe areHTcTBO 3A0 «MHTepdake» https:/www.e-disclosure.ru/;
e MockoBckas bupxa https:/www.moex.com/;
e cawvt LeHTpansHoro BaHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e e[OuHbIM dhedepanbHbI peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbI dhedepanbHbI peecTp CBedeHuI 0 hakTax AeaTenbHOCTH opuandeckmx nuy, https:/fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https:/www.moodys.com/;
e oduuManbHbIN CalT KOHTPareHTa/aMUTEHTa/KpeauTHOWM opraHusaumm;
e  cepBWC NpedocTaBneHns byxrantepckon (rogoBoK) oTdyeTHocTn Poccrtata - http://www.gks.ru/accounting re-
port;
®  [OKYMEHTbI, NONy4YeHHble YNpaBnsiowen KoMnaHnen, B OTHOLLEHWUN IOPUANYECKOTO Nuua

2. B oTHOlleHuK uanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e e[OuHbI dheaepanbHbI peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHne «KommepcaHT» - https://bankruptcy.kommersant.ru
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L4 [OKYMEHTbI, NOSTyYeHHble YNpaBnsaoLen KoMnaHmen, B OTHOLLEHUN hn3NYECKOro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNONb3yeMbIX A4S y4eTa CTpaxoBKu npu pacyete LGD

e BaHk TuHbKODD

e bBaHk Pycckuin CtaHgapTt
e BbaHk XoymKpegut

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeput-EBpona 6aHk

e CbGepbaHk,

e BaHk BTB,

e PanddanseHbaHk,
e bBaHk OTkpbITHE,

e [asnpombaHk,

e BbaHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeneneHne cOOTBETCTBUS YPOBHIO PEUTUHIa Yepe3 KpeauTHbIA cnpen o6nurauun

Mopanok onpeaeneHns CoOOTBETCTBUSA YPOBHIO PENTUHIa Ha AaTy OLEHKM:

1. OnpepensieTca OOXOAHOCTb K MOralleHunto no obnuraunam gaHHoM opraHusaumn cpokom Gonee 1 roga n meHee 3
nert. Mpu oTCYTCTBUM OBNUraLmMin co CpokoM MeHee 3 NeT UCToNb3yeTcsa cnpaf C MHAEKCAMM COOTBETCTBYIOLLLEN CPOYHOCTM. Mpu
Hanuuuy obnMraumnii Co CpoOKOM MoralLeHns TONbKO MeHee 1 roga ana pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauum gpyrmx SMUTEHTOB, UMEIOLLIMX Kak BrMakue no CpoKy 1 AoXoAHOCTH obnurauum, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpegensieTcs, JOXOAHOCTM Kakoro U3 MHOEKCOB MomnyyYeHHas OXOAHOCTb Mo obnurauunmn Hanbonee CooTBETCTBYET,
B Ka4yecTBe Mepbl 6M30CTU NCMONb3YEeTCs CPpeaHUI KpeauTHbIN cnpag oGnurauuii ¢ G-curve B CpaBHEHUN C KPeAUTHBIM CNP3A0M
yKa3aHHbIX HUXKe MHAEeKCoB. KpeauTHbI cnpaj paccynTbiBaeTCs Kak pasHuLa Mexay 4OXOAHOCTLIO K noralleHuo obnuraumm Ha
Cpok ee atopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensix MCnonb3yTcs crieayolme NHOEKChI:

e Hpekc koprnopaTuBHbIx obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep — RUCBITRBBB3Y

OnuncaHne nngekca - http://moex.com/a2197.

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

e Hpekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuvB 3HayeHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e WHpekc koprnopaTuBHbix obnuraumn (1-3 roga, B- < penTtnHr < BB-)

Tukep - RUCBITRB3Y

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

ApxuB 3Ha4eHuN - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cnegaytouleit Tabnuue onpegenseTcs, Kako ypoBeHb PEUTUHra UCMONb30BaTh NPU onpeaerieHn BeposiTHOCTH
pecdponra:

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

Nnpekc

BeposATHOoCTb pedonta ans oTobpaHHOrO pewTuHra onpegenseTcd Ha OCHOBaHWM OT4yeTa MO  E€XEerogHoMy
nccnegoBaHuio koprnopaTueHbix gedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUSA YPOBHEN PENTUMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropu3soHTe 1 rog;

M3 rpynnbl penTuHros, Beibupaetca PD ansa cpegHero 3HayeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uernel pacyema KpedumHozo cripeda, npedocmasrnsiemcsi
Ynpaesnstowel komnaHuel 8 crneyuanu3uposaHHbilt enosumapuli He no3dHee paboyeeo OHsA, credyrouje2o 3a 0amol, o co-
CMOSIHUIO Ha Komopyto orpederisemcs cripagedriueasi CmouMoCmb aKkmuea 8 coomeemcmeuu ¢ Hacmosiujel MemoduKoU.
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Mpunoxenue I k NMpunoxeHuto 4.
BepositTHocTu gedonTta ans opraHmnsaumm MICb

Ansa poccurncknx KOMnaHum

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, Hu3kuin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065
2,3,8,9,10,11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B CoKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnA nHocTpaHHbIX KOMMNaHWUN
OTpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X031MCTBO U BCroMoraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
WHBecTMunn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneumnanuanmpoBaHHble CTpouTeNbHble paboTol 0,0762
Mpoun3BOACTBO METANMYECKUX U3OENUI, KpOME MaLLMH 1 00opyaoBaHMS 0,0615
MpepocTaBneHe NpoYnx CEPBUCHbLIX YCyr 0,078
PosHun4yHasa Toprosnsa 0,0659
[eaTenbHOCTbL NO NpefoCcTaBneHnto NPOAYKTOB NMUTaHWUSA U HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaOBaHUA 0,0671
Mpouee (cpenHee 3HaveHme) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LIKAN PEMTUHIOB Pa3NINYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexaynapoaHas MexayHapoaHas wkana | MexayHapoaHas wkana
wKana
Aaa AAA AAA
Aai AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1l A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
AKLMOHepHOoe 06LLecTBO «YnpaBnsawLwasa komnanus «MNepas» TenedoH +7 (495) 258 05 34
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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 B B

BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caafl CCC+ cce
B+(RU) ruB+ Caa2 cce cce
B(RU) ruB Caa3 CCC- cce
B-(RU) ruB- Ca cC cce

CCC(RU) rucCC c c cce
CC(RU) ruCC c C cce

AKuMOHepHoe 06LLEeCTBO «YnpaBnsawLaa koMmnaHusa «Mepeas»
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MNPUNOXEHKME 5

OCOBbIE METObl OLEHKW, NTPUMEHAEMBIE B NEPUOL KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. MprMeHeHe PenTUHIOB MeXOYHapPOAHbIX PEUTUHIOBLIX areHTCTB.

1.1. CHwxeHne (0T3bIB) perTUHra KpeamTocnocobHOCTN, MPUCBOEHHONO MHOCTPaHHLIMU PENTUHIOBBIMU areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpPaHHble PENTUHIOBbIE areHTCTBa) POCCUMICKUM
KPeaWUTHLIM OPraHn3aLmsaM, MHbIM POCCUNCKUM OpraHM3aumnam, a Takke nx cneuuanbHeiM topugndeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucamkumn, Poccuickon Pepepaummn, cydbektam Poccunckon ®egepaumymn, MyHUUUNanbHbIM
obpasoBaHusaM nocne 01 despansa 2022 roga, He ABMSETCS NPU3HAKOM 06ecLeHeHNS] ANsi POCCUACKMX KOHTPareHToB.

1.2. Onpepenexune BepoaTHocTu gedonTta (PD) no obs3aTenscTBam B pybnsix n MHOCTPAHHOW BanioTe Yepes peuTUHIN,
NPUCBOEHHbIE MHOCTPAHHLIMW PENTUHIOBBIMU areHTCTBaMM POCCUNCKUM KOMMAHWUAM, B T.4. UX CneLnanbHbIM OpUaNYecKuM nu-
uam (SPV), HeuenecoobpasHo.

Hannume y poccuiickoro KoHTpareHTa pevTmHra MHOCTPaHHOTO PENTUHIOBOIO areHTCTBa He MPUHNMAaeTC B pacyeT K
paccMaTpuBaeTcs Kak oTcyTcTBue penTuHra. [na onpegenenus PD gonyctrMo ncnone3oBaTb crieayoLwme noaxoabi:

a) Ncnonb3oBaHue 3HadyeHus PD poccunckoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUNCKNX PEATUHIOBBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro M3 POCCUNCKNX PENTUHIOBLIX areHTCTB NpuMeHsieTcs 3Haverune PD,
onpegeneHHoe POCCUNCKUM pernTUHroBbIM areHTcTBoM AO «QkcnepT PA» (ganee — AreHTCTBO) (Tabnmua 8 «YpoBHM (4acToTbl)
AedonTta No pernTUHIOBLIM KaTEropusiM HaLMOHaNbHOW POCCUIACKON PENTUHIOBOW LuKarnbl AreHTCTBa AN BCEX OOBbEKTOB pe-
TUHra, KPOME CTPYKTYPHbIX 0Bnmraumi u MHCTPYMEHTOB CTPYKTYPHOrO (hMHAHCUPOBAaHUSi» B COCTaBe OT4eTa 06 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedponta No PerWTUHrOBbIM KaTeropusiM NpUMeEHsieMbIX pedTUHroBbIX wwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpn aTOM B criyqyae Hanuuus y KOHTpareHTa HecKornb-
KMX PENTUHIOB, NMPUCBOEHHbIX Pa3HbIMU POCCUACKMMU PENTUHIOBBLIMU areHTCTBaMu, BbIBUPaETCH HaUMEHbLLNIA PENTUHT U3 aKTy-
arnbHbIX U cooTHocuTCs ¢ penTuHrom AO «3kenepT PA» B cooTBeTCTBUU C [punoxeHnem «Metoguka onpeaeneHns cnpasenu-
BOW CTOMMOCTW aKkTMBOB C Y4eTOM KPeAUTHbIX PUCKOB». B cnyyae HeobGxogumocTu npoBecTu conoctasneHne pevtnHros OO0
«HKP>» n O00 «HPA» ¢ pentuHrammn AO «3kcnepT PA» ncnonbadyetcsa Tabnuua conocTaBneHnsi PEATUHIOBbIX LKA POCCUACKNX
KPEAUTHbIX PEMTUHIOBbLIX areHTCTB, ykasaHHas B IHpopmMauuoHHoM coobuieHnmn baHka Poccum ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBBLIX LKA POCCUNCKUX KPEOUTHBIX PENTUHIOBLIX areHTCTB». [Ins oto6paHHoro penTtuHra ot AO «3Jkc-
nept PA» Bbibupaetcs cootseTcTByoLee 3HadYeHe PD no Tabnuue 8 ansa cpoka 1 rog.

[Mpn OTCYyTCTBUM y KOHTPareHTa penTuHra OAHOIO U3 POCCUMACKMX PENTMHIOBLIX areHTCTB 3HadveHne PD onpepenseTcs
Ha OCHOBaHWW aKkTyanbHbIX NyOMMYHBIX AOCTYMHbLIX AaHHBIX NO BEPOATHOCTAM AedonTa perdTuHroBoro areHTcTea Moody's, ny6-
FIMKyeMOro Ha cauTe areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy MccrnefoBaHuio koprnopatueHbix gedontos (Annual default
study) B Tabnmue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3Ha4veHune PD gna cpoka 1 rog.

[Na KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTUsSM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
6onee B roa), B criy4ae OTCYTCTBMS PENTUHIA OOHOMO N3 POCCUNCKUX PENTUHIOBbIX areHTCTB MPUMEHSETCH CPeaHAs BEPOSATHOCTb
Aedonta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWM akTyarnbHOro oT4eTa No eXXerogHoMy UCCnefoBaHuo Kop-
nopatusHbIx gedonTos (Annual default study) ¢ npumeHeHneM COOTBETCTBUSA YPOBHEN PeNTUHIOB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTca 3HayeHne PD gns cpoka 1 rog.

1.3. OnpepeneHuve 3HavyeHnss LGD BO3MOXHO N0 akTyarnbHOMY OTYEeTY MHOCTPaHHOIO pelTUHroBoro areHTcTea Moody’s
Yepes conocTaBrieHne PEVTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

3HayeHne LGD onpepgenseTcs Ha OCHOBaHWWM akTyanbHbIX MYyGNNYHBLIX AOCTYMNHBLIX AaHHbIX U3 OT4eTa PEnTUHIOBOrO

areHTcTBa Moody’s no exerogHomy vMccrnegoBaHuio koprnopaTuBHbix gedontos (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropn3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOro PerTVHIa KOHTpareHTa K rpynne penTUHIoB, ANs KOTOPbIX onpefenseTtcs recovery rate35.

B crnyyae Hanuumsa y KOHTpareHTa pemTuHra OAHOIO M3 POCCMNCKUX PEVTUHIOBbLIX areHTCTB Yepes CornocTaBneHne pew-
TUHIOB B cooTBeTcTBUM C [NpunoxeHnem «MeToagmka onpegeneHvs cnpaseiivMBo CTOMMOCTM akTUBOB C YYETOM KpeaUTHbIX
pUCKOB» OMnpeaenseTcs penTuHr pelTuHrosoro areHtctea Moody’s. Npu 3ToM B cnydae Hannyns HECKONbKUX PEUTUHIOB, NPU-
CBOEHHbIX Pa3HbIMW POCCUNCKUMUN PEATUHIOBLIMW areHTCTBaMu, BbIBUPaeTCA HaUMEHbLUNIA PENTUHT U3 akTyarnbHbIX N COOTHO-
cuTCst C penTuHrom areHtcTBa Moody'’s. B cnyyae HeobxogumocTu nposectu conoctasneHune pertuiros OO0 «HKP» n OO0
«HPA» ¢ pentuHrom areHtctea Moody’s conocTtaeneHne ocylecTnsieTcs Yyepes pentnHrin AO «3kenepT PA» ¢ ncnonb3osa-
HVYem Tabnuubl CONOCTaBMNEHNS PEVTUHIOBBIX LKA POCCUACKUX KPEAUTHBLIX PENTUHIOBBLIX areHTCTB, ykadaHHou B MHdopmaum-
OHHOM coobLweHnn BaHka Poccum o1 30.12.2021 «MHopmaumsa o conocTaBneHnn PENTUHIOBBIX LUKan POCCUNCKUX KpeAUTHbBIX
PENTUHIOBbLIX areHTCTB». Hannmune y koHTpareHTa perTuHra MHOCTPaHHOTO PeNTUHIOBOIO areHTCTBa He NpUMHMMaeTcst B pacyeT
1 paccmaTpuBaeTCs Kak OTCYTCTBME PelTUHra.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSILLMXCH K NPpeanpuaTUSM Manoro u cpegHero busHeca (Bblpyyka 4 mnpg py6. u
6onee B rog), B crnyyae OTCYTCTBUSI PEWTUHIA OQHOIO U3 POCCUMINCKUX PENTUHIOBbBIX areHTCTB MPUMEHSIETCS 3Ha4YeHue recovery
rate ana Speculative Grade.

1.4. Mopsigok onpegenexusi 3HadeHnin PD n LGD anst HOCTpaHHbIX KOHTPareHTOB He MeHSIeTCS.

2. lecbonT nnmn npocpoyka no BantoTHbIM 06s3aTensCTBaM.

2.1. [Ina koHTpareHTa MOXeT He cunTaTbCsa cobbiTnem gedponTta nnn obecLeHeHnss HemcnonHeHne obasaTensCcTs B Ba-
noTe, OTAINYHOW OT POCCUMCKOrO pybns, ecrnm MeloTCA OCHOBaHWA nonaraTb, Y4To AedonT npomsoLuen ns3-3a cobbITuin, He CBS-
3aHHbIX C AeATENbHOCTbIO KOHTpareHTa, Hanpumep, BBeOEeHWUs CaHKUMIA, 3anpeTa/HEBO3MOXHOCTA PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB MY POCCUICKMNX rOCYAAPCTBEHHbLIX OPraHoB.

2.2 HeuncnonHeHHble 0b6a3aTensbCcTBa KOHTPAreHToB, B TOM YMCIe NO BbiNfaTe KynoHOB U AMBMAEHAO0B B MHOCTPaHHON
BantoTe, No cocToAHMIo Ha 31 uonga 2022 BKMIOYMTENBHO CHUTAIOTCH HaxoAsaWwmUMmUcs B AedonTe B cnyvae, eCnu Takoe Hemcnor-
HeHVe BO3HWKIIO B pesyrnbTate AencTBui (6e30eNCTBISA) MHOCTPAHHBIX AeN03UTapHO-KIIMPUHIOBbLIX KOMNAHWI (B T. 4. MeXAyHa-
POAHBIX PACYETHO-KNMPUHIOBLIX LeHTpoB «EBpoknup baHk», r. bptoccens, n «Knupctpum BaHKMHr», . Jllokcembypr), MHOCTpaH-
HbIX GaHKOB MIN UHbIX CaHKLMOHHbBIX AEWCTBUIA MHOCTPaHHbIX FOCYAapcTB U (MNu) perynupytowmx opraHoB. AedonT n obecue-
HEeHVe B OTHOLLUEHUWN CaMOro KOHTpareHTa/aMUTeHTa, B TOM Y/CMe MepeKpECTHbIM AedonT no ero uHbiM obasaTenscTeam, He
BO3HUKAIOT.

[o 31 nionsa 2022 roga HeucnonHeHUe Taknx obs3aTensCcTB He sABNsieTCsl cobbiTeM obecleHeHuss nnu gedonTa ans
Lenen KOpPeKTUPOBKM CpaBea/IMBON CTOMMOCTMN TaKoW 3a40MKEHHOCTH.

2.3. C 31 vions 2022 roga (BkntoumTenbHO) 0653aTensCcTBa No LeHHbIM Bymaram B MHOCTPaHHOW BanoTe OLEHUBAKTCS
cnegyoLmMmM o6pasom:

2.3.1. ObsAzaTenbCTBa, B TOM Y1CIle NO BbinfaTe KynoHOB U AWBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBNSETCA Ha CHETE HOMUHAMNBHOMO AepXaHns creumanvM3vpoBaHHOro geno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb NponssefeHa B pybnsix B COOTBETCTBUM C AENCTBY-
IoWwMM 3akoHodaTenscTBoM PP, c gathl NpM3HaHUs B MMYLLLECTBE NaeBOro MHBECTULMOHHOO hoHAA MPU3HAKOTCSH HAaXOAALWMMUCS
B cocTosiHum aeconta, LGD no atum obsasatensctBam npuHMmMaeTcs paBHbiM 100%.

2.3.2. ObsAzaTenbCTBa, B TOM Y1CIle No BbinfaTe KynoHOB U AWBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUN LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBNSAETCS Ha CHETE HOMUHANBHOTO AepXaHus cneunanvM3npoBaHHOro aeno-
3uTapus, oTkpbiToro B HKO AO HP[, v BbinnaTta no KOTOPbIM MOXET ObITb NpoM3BeAeHa B pyOnsix B COOTBETCTBMU C AENCTBYIO-
MM 3akoHOA4AaTeNnbCTBOM P®, ¢ gaThbl NpUsHaHWsA B MMYLLECTBE NaeBoro MHBECTULIMOHHOIO (POHAA OLEeHUBaloTCs B 06LeM no-
psiake, yctaHoeneHHoM MNCYA MN®, npu aTom ¢ gaTtbl HacTynneHus gedgonta cornacHo NCYA NMN® LGD no atum obssatens-

cTBaM npuHMMaeTcs paBHbIM 100%. B cnyyae ecnu npsiMo unu KOCBEHHO cTana Habniogaema unm AocTyrnHa UHopMaums o

35 Ecnu B Ny6AMKyeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasatens Recovery Rate (RR), To notepu npv gedonte (LGD) onpenenstorcs cnesyowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblil NPOLEHT BO3BpaTa MO MPOCPOYEHHBIM BbiMNaTaM, NPUBOAUMbIA areHTCTBaMM ANA KaxAoro PeNTUHra B eXeroiHblX MCCnefoBaHnsax.
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TOM, 4YTO obsa3aTenscTBa OyayT noralleHbl, B TOM Yucre B pybrnsix B CymMMe, 3KBMBANEHTHOM CTOMMOCTM 06A3aTenscTB B UHO-
CTpaHHOW BamniTe, B OMpeAerieHHbIi CPOK, CPOK HAacTynneHus aedonta MoXeT OblTb M3MEHEH (YBENnWYEeH UMM YMEHbLUEH,
odopmMnAeTc MOTUBUPOBAHHBLIM CY>XAEHUEM YNPaBNSIOLLEN KOMNaHUK).

2.3.3. OGs13aTenbLCTBa, B TOM YMCrie MO BbinNnate KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B UHOCTPAHHOW BanTe, B OT-
HOLLEHUN LEeHHbIX Bymar, XxpaHeHue KOTOPbIX OCYLLECTBSETCS Ha CYETE HOMUHANBHOIO AepPXaHus cneLmanmM3npoBaHHOro Aemno-
3uTapusi, OTKPbITOrO B MHLIX Aeno3ntapusx, kpome HKO AO HP/], oueHumBatoTcsa B 00Owem nopsiake, ycraHoBrneHHom MNCYA MN®.
C paTbl, koraa nNpsiMo U KOCBEHHO cTana Habngaema unm gocTynHa MHpopMaLuus o ToM, 4To obsisaTtenscTea He ByayT nora-
LUEHbI B pe3ynbTaTte B pe3ynbTaTte COObITUI, yKa3aHHbIX B M. 2.2, Takne 06513aTenbCcTBa NPU3HATCSA HaXoA4ALWUMNCS B COCTOSIHUM
aedonTta n LGD no atum obsasaTenscTBam npuHnMaeTcsi paBHbiM 100% (peLueHne ohopmnseTcs MOTUBUPOBAHHBIM CY>KOEHUEM
yrnpaBnsaoLwen KoMnaHmm).

2.3.4. ObsizaTenscTBa, B TOM YMCIE MO BbiNmaTte KyrnoHOB Y AUBMAEHOOB, B OTHOLLEHWU LIEHHbIX GyMar, XxpaHeHne KoTo-
pbIX OCYLLECTBMAETCA HA CYETE HOMUHANBHOIO AepXaHUs cneumannampoBaHHOro Aerno3ntapus, OTKPbITOrO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HP[, npu ycnoBun noaTBepxaeHUsa koHeuHoro xpaHeHust B HKO AO HP[, oueHvBatoTCs aHanornyHo
.0ba3aTenscTBam, B TOM YMCIE MO BbiNnaTe KynoHOB U AMBUAEHAOB, B OTHOLLUEHWUM LIEHHBLIX GyMar, XpaHeHMe KOTOPbIX OCYLLECTB-
NSeTCsl Ha CYETE HOMMHANBHOMO AePXaHUs cneuuann3MpoBaHHOro genosurtapusi, oTkpbitoro B HKO AO HPA.

3. OcobeHHOCTU onpeaeneHnst akTUBHOTO pbiHKA.

OnpepgeneHne akTUBHOTO pbliHKa OCYLLECTBMSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUS AaHHbIX nocnea-
Hero TOproBOro AHs Ha TOProBbIX NMoOLWaAkax He NPYMEHSIeTCS B Cryvae, Korga HETOProBbIv AeHb (MK OTCYTCTBME TOProB Ha
(HOHAOBOM PbIHKE) CBA3aH C MPMOCTAHOBKOW TOProB Mno pelueHnio baHka Poccun, npnocTaHOBKOWM TOProB B Criydae OOCTMKEHUS
YCTaHOBIEHHbIX BGUPXXEN NOPOroBbIX 3HAYEHWIN U UHBIMU CODBLITUSIMW (COrMacHO MOTUBUPOBaHHOMY CY)XXOEHUIO YNpaBnsiioL e
KOMMaHuu), CoCOOHbIMU CyLLIECTBEHHO MOBMMUATL HA U3MEHEHWE CNpaBeaIMBON CTOMMOCTU B TaKOW HETOPrOBbIN A€Hb NO CpaB-
HEHWIO C NoCNeAHUM TOProBbiM AHeM. B cnyyae, ecnu Bo3HMKLLME O0GCTOATENLCTBA NPUBOAAT K 3aTPYAHEHWIO (HEBO3MOXHOCTH)
onpefeneHust cnpaBesIMBON CTOMMOCTU aKTUBOB, yrpasnstoLlasi KoMnaHusi 06si3aHa NPMOCTaHOBUTL Bbl4ady, noralleHne u 06-
MEH MHBECTULIMOHHBIX NaeB NaeBoOro MHBECTULIMOHHOIO hoHAa MO NPUYMHAM, HE 3aBMCSLLMM OT yNpaBnsaoLlen koMmnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO (POHAa U HE3AaBUCUMO OT (PaKTUYECKOro NpOBeAEHNs Npoueayp no Bbigade, no-
raweHuo 1 0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWST 06513aHHOCTY MO NPUOCTAHOBEHNIO.

4. OnpepeneHne 6e3pnUCKOBON CTaBKM.

B oTcyTCTBUM BO3MOXHOCTU OnpeaeneHus aktyarnbHbix 3HadeHuin KB MockoBckon Gupxu, B Ka4yecTBe BPEMEHHON anbTepHa-
TUBbI GE3PMCKOBON CTaBKW Ans onpeaeneHusl cnpaBeniMBoi CTOMMOCTY 06513aTeNbCTB CO CPOKOM [0 roraileHust He Gonee 6
MecsiLeB MOXeT OblTb MUCMOMb3oBaHa CTaBka, pacCyUTbiBAaeMasi METOAOM MHTepnonsauuM (Hanpumep, NIMHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHusa cnpaBeanvMBon CTOMMOCTH, A1 0653aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHusi cnpaBednMBon CTOMMOCTU. BbiIGop cTaBkyM B OTHOLUEHUW akTuBa
YnpaensitoLias koMmnaHmsi oopmnsieT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpeaocTaBnsieT ero B CneunannampoBaHHbIi aenosuta-

pwin.
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