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TEPMWHbI U OMNPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPELOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBol MHBECTULMNOHHbLIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KoMnaHus - opraHusauus, co3gaHHasi B COOTBETCTBUM C 3akoHogdaTenbcTBoM Poccuiickon ®egepauum 1 ume-
rowas NMLEH3NIo Ha OCyLLIECTBIIEHNE AeATEeNbHOCTY NO YNPaBneHWio MHBECTULIMOHHBIMKU (DOHAAMM, MAeBbIMU MHBECTULIMOHHLIMU
doHAaMU 1 HerocyaapCTBEHHbIMW NEHCUOHHBIMK (hoHAaMU. YNpaBnsiowwas KoMnaHusi AeNCTBYEeT Ha OCHOBaHWUK NpaBwn goBe-
puTenbHoro ynpaeneHus MN®.

MHBeCTULUMOHHBLIA Nan — UMeHHas LieHHas Bymara, yaocTtoBepsiolas AoNo Bnagensua nas B npase CO6CTBEHHOCTM Ha UMY-
LecTBo, cocTaBnstoLlee MN®, npaso TpeboBaTh OT yNpaBnsioLLE KOMNAHUW HaAeXaLlero 4oOBepUTENbHOro ynpasneHus MO,
npaBo Ha NONyYeHne AeHEXHON KOMMeHcauum npu npekpalieHun 4orosopa AoBeputenbHoro ynpasnenns MNM® co scemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro MNMU® (npekpatierun NMAD).

MpaBuna foBepuUTeNbLHOro ynpaBrieHUs nNaeBbiM MHBECTULMOHHbLIM choHaom (Mpasuna AY NMUP) — ycnoeusa gorosopa
JoBepuTenbHoro ynpasneHns NMN®, onpegensemble YnpasnsioLei KoMnaHuen B CTaH4apTHeIX (hopMax, COOTBETCTBYIOLLME TH-
NoBbLIM NpaBuiam goBepuTenbHoro ynpaenenus MO, yteepxaeHHbiM BaHkom Poccuu. Mpasuna OY MU, n nsmeHeHus m go-
NONHEHWS B HUX Nognexat pernctpaunm baHkom Poccun.

CtoumocTb 4YUCcTbIX akTMBOB (CHYA) — BenunynHa, onpeaensiemasi B COOTBETCTBUM C 3aKoHodaTenscTBoM Poccuickon defepa-
LK, KaK pasHuLa Mexay cTouMmocTbio aktneos MNN® (ganee — akTnBebl) M BENMYMHON 0653aTeNbCTB, NOASIeXaLUUX UCTIONTHEHUIO
3a cYeT yKasaHHbIX aKkTMBOB (anee — 06s13aTenbCTBa), HAa MOMeHT onpeaeneHunst CHA MNo.

MpaBuna onpegeneHus CYA - nokanbHbI akT ynpasnsitowlern komnanmm MO, yctaHaBnmBaoLwmuin 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 ONnaTy MHBECTULIMOHHBIX NaeB. CnpaBeanuBast CTo-
MMOCTb UMYLLIECTBA, NepeAaHHOoro B onnaTy MHBECTULMOHHBIX NaeBs, onpeaensieTcs ¢ y4eToM anroputMOB OLEHKW, NPeayCcMoT-
peHHbIX B HacToswmx Mpasunax onpegenerHuns CHA.

MC®O - mexgyHapoaHble cTaHgapTbl huHaHcoBOW oT4eTHOCTU. OnpeaeneHve cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
06513aTenbCTB MPOM3BOAUTCA B COOTBETCTBMU C MexayHapoaHbiM cTaHg4apTom dmHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeanuBon CTOMMOCTU", BBEAEHHbIM B eNCTBNE Ha Tepputopumn Poccuinckon ®enepaumm npnkasom MuHucTepcTsa uHaH-
coB Poccuiickont ®egepauun ot 28 aekabpsa 2015 roga Ne 217H «O BBegeHuM MexayHapoaHbiX CTaHO4apTOB (OMHAHCOBOW OT-
YeTHOCTU U PasbscHeHu MexayHapoaHbIX CTaHAapTOB (PbMHAHCOBOM OTYETHOCTM B AeNcTBMEe Ha TeppuTtopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUN YTpaTUBLUMMUN CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHU Nnpukasos) MuHucTepcTea hnHaHCOB
Poccuiickon ®epepaummn» ¢ yyetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®egepauum ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUN C AEWCTBYIOLIMM 3aKOHOAATENbCTBOM B OTHOLLEHWUN
naeBbIX NHBECTULMOHHbIX POHAOB.

CnpaBegnumBas CTOMMOCTb (PMHAHCOBOIO aKTUBa (CbVIHaHCOBOFO 06ﬂ3aTeanTBa) - 9TO LUeHa KoTopasa MOXeT ObITb nony-
YeHa npu npoaake aktmBa Ui ynnadeHa npu nepegade obsa3aTensbcTBa B pesynbTaTe CAernKu, 3aKYeHHOM MeXay He3aBucu-
MbIMU, XOpOLIO OoCBeAOMJIEHHbIMU U He ,D,eIZCTBYIOLIJ,VIMM noA AaBneHnem ob6CToSATEeNbCTB CTOpOHaMn, Ha OCHOBHOM UK Hanbo-
ee BbIrOQHOM pPbIHKE Ha OaTy OLUEeHKN B TEKYLLUX PbIHOYHbLIX YCITOBUAX. CI'IpaBe,lJ,J'IVIBaﬂ CTOMMOCTb pacCynTbiBaeTcA be3 yyeTa
3artpaTt No caernke, 3atpaTt Ha TPaAHCNOPTUPOBKY, N HANoroe, BKIMKOYEHHbIX B CTOMMOCTb CAEJIKWN.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET OblITb OOCTOBEPHO onpeneneHa npu crnegyrwuwmnx ycrnoBuax:

® KOTMPOBKA (PMHAHCOBOrO MHCTPYMEHTa MyGnMKyeTcs Ha OCHOBHOM WNW Haubonee BbIrOOHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

e [eHexXHble MNOTOKW B OTHOLLEHUM OONIOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

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

Ha6bnropaemas 1 goctynHasi 6upxeBas nnowanka — Toproeas nnoLagka pocCUACKON U (MNn) MHOCTPaHHOWM Bupxu, 3akpen-
nexHas B NMpasunax onpegeneHus CHA k koTopown y YnpasnsioLwen KoMnaHum ecTb OCTYM, Kak HanpsiMyto, Tak 1 Yyepes puHaH-
COBbIX NOCPEAHMKOB. YKasaHHble BrpxeBble NNOLLAAKN NPUBEAEHbI B MPUMOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ aktTueomMm mnu 06s3aTenLCTBOM npoBoaATCAa C [OCTaTOYHOM 4acToTOM N B
[OoCTaTo4YHOM 06bemMe, No3BOoNALWEM nosnyyaTb UHpOpMaLMIO 00 oueHKax Ha NMOCTOSIHHOM OCHOBE, KOMMNaHUsA UMmeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OLEeHKU, He Bceraa ToT PbIHOK, Ha KOTOPOM KOMMaHUA 006bIYHO coBepLlaeT caenku.

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

KpeAnTHbIN pUck — PUCK BO3HMKHOBEHUA NOTEPb (y6bITKOB) BCrneacTBMe HEUCNONHEHUA KOHTpareHToM obs3aTenbLCTB MO A0ro-
BOpPY, BKIO4aad HeonmaTty KOHTpareHToMm OCHOBHOro gonra nwunu NPOLEHTOB, NPUYUTAIOLUXCHA B YCTAHOBSIEHHbIN JOTOBOPOM
CpPOK, a TakXe B pe3dylrnbTaTte naMeHeHNA OLUEHKN erJJ,VITOCI'IOCO6HOCTVI (er,lJ,VITHOFO pVICKa) KOHTpareHTa (3MVITeHTa).

KpeAUTHbIA PENTUHT — MHEHWE HE3aBUCKHMOTrO PENTUHIOBOIrO areHTCTBa O CMOCOOHOCTU PEVTUHIYEMOro NnLa UCNOMHATL Npu-
HATble Ha cebs1 PmHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnoCobHOCTN, (NHAHCOBOW HaAEXHOCTUN, PUHAHCOBOW YCTOWYMBO-
CTW), BblpaXX€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

Hacrtoswue lMpaBuna onpeaeneHns CTOUMOCTU YACTbIX akTMBOB OTKPbLITOro NnaeBoro MHBeCTULMOHHOrO choHAa pbI-
HOYHbIX PMHAHCOBbLIX UHCTPYMeHTOB «[epBas - [lonnaposble o6nuraunn» (ganee — NN®) paspaboTaHbl B COOTBETCTBUN
¢ YkasaHvem Ne 3758-Y o1 25.08.2015, denepanbHbiM 3akoHOM «O06 MHBECTULMOHHBLIX hoHaax» N 156-P3 ot 29 Hosbpsa 2001
roga (oanee - ®egepanbHbii 3akoH "O6 MHBECTULMOHHBIX (hoHAAX") 1 MPUHATHEIMU B COOTBETCTBUM C HAMU HOPMATUBHbLIMU akK-
Tamm.

Hactosawwe MNpasuna onpegenexHns CHA coctaBneHbl B COOTBETCTBUM ¢ MexxayHapoaHbIMU CTaHAapTaMu oUHaHCO-
Bon ot4yeTHoCcTM (MCPO), BBeAeHHbIMN B AelicTBME Ha Tepputopun P® B yacTu, He NpoTuBOpeYyallen AencTByoLeMy 3aKOHO-
natenbcTtey PO.

Hactoswwe lMpasuna onpegenenns CYA sctynatoT B cuny ¢ 03.04.2023 r.

Hactoswwe MNpaeuna onpegenexHms CYA onpeaensioT:

*  nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha koTopoe onpegensietca CHA, nopsinok onpeaenexHus
cpeaHerogoBon CHA MAN®;

®  KpUTepuu NpU3HaHWs (NpeKpaLleHnsi NpM3HaHKs) akTMBOB (06A3aTenbCTB);

e MeToAbl ONpeferieHns CTOMMOCTM aKTMBOB M BENMYMH 00683aTENbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbLIX Gymar B 3a-
BUCUMOCTW OT B1AA aKTUBOB;

*  MOPSAOK NPU3HAHMSA PbIHKOB aKTUBOB 1 00A3aTeNbCTB aKTUBHbBIMU;

e  KpuTepuwn Bbibopa cnocoboB U Mogenen OLEHKN CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTUBOB W 06513aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOAJSIEXALLMX OLIEHKE OLIEHLLMKOM, Y NEPUOANYHOCTL NPOBEAEHMUS TAKON OLLEHKU;

*  MOpSAOK KOHBEPTaLUM BENUYMH CTOMMOCTEN, BbipaXKEHHbIX B OHOW BartoTe, B APYryl0 BanoTy;

e nopsigok hopMUPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHusl, NpegycMOTPEHHOIO COOTBETCTBYOLWMM nuuam MNpa-
sunamu Y MNo;

*  MOPSAOK YPErynMpoBaHMs pasHOrmacuin Mexay ynpaensoLwen KOMnaHuen n cneLmanma3npoBaHHbIM Aeno3ntapuem npu
onpefeneHnun CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpeaensitb NOPsSAOK OCYLLECTBMNEHNS MHbIX NPOLEAYp B LENsiX pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas NMU® B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TMBHbIMK akTamu BaHka Poccun.
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N3meHeHnsa n gononHenns B HacTosiwwme MNpasuna onpegeneHus CHA mMoryT ObiTb BHECEHbI B CIyYasix, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMW NPaBOBbLIMU akTamu. B cnyyae Heobxo4MMOCTM BHECEHNS M3MEHEHWIn 1 AononHeHun B MNpasuna onpepge-
neHus CYA K HMM npunaraeTcs NOsICHEHWE NPUYUH BHECEHUS TakMX U3MEHEHUI 1M OOMNOMHEHW 1 yKa3blBaeTcs Aarta Havana
npUMeHeHUs U3MEHEHUI U JOMONMHeHW B HacTosilwme lNMpasuna onpegeneHusa CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEQHETOOBOW CYA MU®

CUYA onpepensieTcs Kak pasHuua Mexagy CTOMMOCTbo Bcex akTneoB [N (ganee — akTuBbl), 1 BENUYMHOW BCeX 005-
3aTenbCTB, NoANEXaLLMX UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (Aanee — 0653aTenbCTBa), Ha MOMEHT onpeaeneHnst CHA.

CYA NN onpepensieTcst No cocTosiHUio Ha 23:59:59 paTtbl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMNHbIX AN yNpaBnsiowei KOMNaHMM NCTOYHMKaX, BHE 3aBUCMMOCTM OT YacOBOro Mosica.

CYA onpegensieTcsl He no3gHee paboyero oHS, CrieayloLwero 3a AHEM, MO COCTOSIHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA NN onpepensertcs:

. Ha AaTy 3aBepLueHus (OKoH4YaHus) dopmuposarus MANS;

. nocre 3aBepLueHnsi (OKoH4YaHus1) hopmupoBaHus MUN® - kaxabii pabounii oeHb;

. B CryyYae NpUOCTaHOBIMEHNS Bbl4ayu, NoraleHns 1 obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUSI UX Bbl-
[auu, norawieHust 1 o6MeHa;

. B cny4yae npekpatieHus MND® - Ha aaTy BO3HWKHOBEHUSI OCHOBAHMWS €ro NpekpaLleHns U Ha nocneaHuin pabounii AeHb
KaXOoro KaneHgapHoro mMecsila 4o KarneHgapHoro Mecsila, NpefllecTBYHOLEro Mecsilly, B KOTOPOM NaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa MNMNAN.

CpepHerogoast CHA NN (ganee — CITCYA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHne cyMMbl CHA Ha Kaxapbiv
pabouunit feHb KaneHgapHoOro roga (ecnu Ha pabounii AeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHWUin AeHb ee
onpeneneHus, NpeaLecTBYOLLMIA TaKOMY AHI0) C Ha4Yana roga (c AaTbl 3aBepLUeHUsl (OKOHYaHUs1) (POPMUPOBAHUS MAEBOIO WH-
BECTULMOHHOrO dhoHaa) o aatel pacyeta CITCYA k yucny paboumnx aHewn 3a 3TOT nepuoa.

B uensx onpegeneHuna CI'CHA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmarotcs Bce aathl onpegenexHus
CYA MN®, ykasaHHble B HacToswux Mpasunax onpegenexmsa CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegensatotcs ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3ansiToi, C NPUMMEHEHNEM MpaBUIl MaTEMaTUYECKOrO OKPYriieHus B BantoTe onpeaeneHns CHA
B cooTBeTCcTBUM C Mpasunamm Y MNP, gencTeyowmmmn Ha gaTy onpegenenns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembii MAD B pesynbTaTe NpoLUnbix COOLITUN, OT KOTOPOrO OXMUAAETCA MPUTOK KO-
HOMMWYECKUX BbIrof, B ByayLLeM.

AKTVBbI NMPU3HAIOTCS B TOM CIy4ae, €Crniu OHW MOMyYeHbl B pesyribTate NpoLwsbiX COBbITUIA, KOHTponupyeMbl, NMAN®
HeceT BCe OCHOBHbIE PUCKM, M OXMAAET MoMy4YnUTb BCE OCHOBHbIE BbIFOAb! OT UCMOMb30BaHUS AaHHbIX aKTUBOB B ByaylueMm, a ux
CTOMMOCTb MOXeET ObITb HAAEXHO OnpeaeneHa.

0O06s3aTenbLCTBO — 3TO cyulecTByowlasn 00a3aHHOCTb, BO3HMKaOLLas N3 npoLbIX cobbiTuii, B pe3ynbTaTte NCNOJTHEHUA
KOTOpOIZ oxumpaaeTcs BblObITUE M3 DoHaa pecypcos, 3aKno4varLwmnx B cebe 3KOHOMUYECKUe BbIroAabl.

Kputepum npuaHaHus (NpekpalleHnst NpusHaHus) akTMBOB U 06s13aTenbCTB NpeacTaBneHsl B Mpunoxernum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIbBCTB

CTOMMOCTb aKkTMBOB M BenuuMHa 006s3aTenbcTB onpegenarTca no CI'IpaBeD,ﬂMBOIZ CTOMMOCTM B COOTBETCTBUU C
MCa®O.

CTOMMOCTb aKTBa MOXET ONnpeaensiTbCsl Ha OCHOBaHUM OTYeTa OLIEHLLMKA, €CTIN TaKOW OTYET COCTABMEH OLIEHLLMKOM,
B OTHOLLEHMWN KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMbIX OpraHM3aLuii OLEHLLMKOB He NPUMEHSINTUCE B TEYEHWEe ABYX NET B KOMK-
YyecTBe OBYX U Gonee pa3 Mepbl AUCLUNIIMHAPHOIO BO3AENCTBMS, NpeaycMoTpeHHble ®eaepanbHbiM 3akoHoM "OG OLeHOYHOW
aeaTtenbHocTy B Poccuiickoin Gegepaumnn”, a Takke BHYyTPEHHUMW AOKYMEHTaMU CaMOpEerynnpyemMblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYLLECTBMNEHMUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBMsieT HE MEHee Tpex NeT, a Tak e UMeLWUM KBanudmka-
LIMOHHBIN aTTecTaT Mo COOTBETCTBYIOLLEMY HaNpaBreHWIo OLIEHOYHOW AesATEeNbHOCTY.

B crnyyae onpefeneHns CTOMMOCTY akTMBa Ha OCHOBaHWM OTYETa OLEHLLMKA AaTa OLeHKM CTOMMOCTU AOIKHA OblTh He
paHee LWecT! MecsLueB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpeaensietcss CHA. Npy 3ToM CTOMMOCTb akTMBa onpeaensiercs
Ha OCHOBaHWM AOCTYMHOIO Ha MOMeHT onpeaeneHus CHA oTyeTa oUEHLLMKa C OaToln oLeHKkM Hanbonee 6nuskon k gate onpe-
JerneHusi CTOUMOCTM akT/Ba, COCTaBMEeHHOro ¢ cobntofeHnem TpeboBaHniA HOpMaTUBHbBIX MPABOBLIX aKTOB.

Ha ocHoBaHMM 0TYeTa OLeHLUMKa onpeaensieTcs cnpaBeanvMBasi CTOMMOCTb MO CreAyroLLMM akTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmMm Mpasunamu onpegenexdus CHA oTcyTCTBYHOT MHbIE Cro-
COObl OLIEHKM;
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L4 ,D,eﬁVlTOpCKaﬂ 3a00JKEeHHOCTb, B Clly4Yae Hann4nda rnpu3HakoB obecLeHeHNA 1 HEBO3MOXXHOCTU NPUMEHEeHNA NHbIX Me-
TOAOB onpeneneHnsa CI'IpaBeD,ﬂMBOIh CTOMMOCTW.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVIBHBIM PbIHKOM NS LeHHON Bymaru, JONyLEHHON K TOpram Ha POCCUMINCKON UM MHOCTPaHHOW Bupxe npusHaeTcs
[OCTynHas n Habnogaemas bupxxesas nnoLwlagka B cryyae ogHOBPEMEHHOTO COBMIOAEHNS HUKENepeUMCNeHHbIX YCIOBUIA:
® LeHHaa Gymara gonylieHa K TopraM Ha pOCCUMCKOM UM MHOCTPaHHOM bupxke, npuBeaeHHoN B MNpunoxeHun 2;
®  Hanuuus LeHbl (KOTUPOBKW) Ha aTy onpeneneHnsl cnpaBeaiMBoi CTOUMOCTHY;
e  konunyecTBo caernok 3a nocnegHune 10 (OecsTe) Toprobix aHen — 10 (JecaTb) n 6onee;
®  COBOKYMNHbIV 06bem caenok 3a nocnegnve 10 Toproeeix AHern npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLWNIA pybneBbI aKBUBaNEHT no Kypcy baHka Poccun Ha gaTy onpegeneHns akTMBHOTO pbIHKA,
ecnv o6beM caenok onpeaeneH B MUHOCTPaHHOW BantoTe).
B cnyuae, ecnu Ha gaTy onpegenexus CHA Ha kakon-nmbo 6upke He NPoBOAUNMCH TOPIK, AN ONpeaAeneHns akTUBHO-
CTM pbIHKa NCMONb3YTCA AaHHbIe 3TOW OMpXK No nocnegHemy GnvkanieMy TOProBomy AHH.

[ns oueHKn cnpaBeasiMBoO CTOMMOCTU LIEHHbIX 6y|\/|ar OCHOBHbIM PbIHKOM MpU3HaeTCA:

Ons pocCUMCKUX LeHHbIX Oymar

Ana obnuraumn BHeELWHUX o6nurauuoH-
HbIX 3aMmoB Poccuiickon depepauum,
[OJroBbIX LieHHbIX 6yMar UHOCTPaHHbIX
rocypgapcTs, eBpoob6nurauum MHoCTpaH-
HbIX 3MUTEHTOB, AONIOBLIX LIeHHbIX Y-
Mar MHOCTPaHHbIX FOCYAapPCTB, LiEeHHbIX
Oymar MexayHapoAHbIX (PMHAHCOBbLIX
opraHu3sauui, AoNyLEeHHbIX K Topram Ha
poccurckomn GupxeBon nnowaake

MockoBckasi 6V|p>|<a, ecnu Mockosckas 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnu MockoBckas 6upa He ABNsieTCA aKTUBHbLIM PbIHKOM — POCCUN-
ckas bupkeBasi nnoLlazka 13 Ymcna akTMBHbIX PbIHKOB, MO KOTOPOW ONpeaereH
Hanbonblwni obLWMN 06BbEM CAENOK NO KONMMYECTBY LEeHHbIX Bymar 3a nocrneg-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTCyTCTBUM MHDOPMALMM 06 06 beMe CAENOK MO KONMYECTBY LieHHbIX Gymar
ucnonb3yeTcs UHopMaLust 06 o6beme COENOK B AEHEXHOM BbipaxeHuu. Mpu
paBeHCTBE O0beMa CAENOK Ha PasnUYHbIX TOProBbIX NMOLLAAKaX OCHOBHBLIM
PbIHKOM CYMTaeTCsi TOproBasi Nrowaaka ¢ HanGomnbLWMM KONMYECTBOM CAEMOK
3a AaHHbIN Nepuoa.

JOns MHOCTPaHHbIX LIeHHbIX Gymar 1
LieHHbIX 6ymMar MeXayHapoAHbIX KOM-
naHumn

MHOCTpaHHasa unu poccumnckas ompxka 1u3 ymMcna akTUBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLni 06U 06bEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTCcTBUM MHOPMaLum 06 06beme coenok No KONMYECTBY LiIEHHbIX GyMar
ucnonb3yeTcs MHpopmaumst 06 obbeme coenok B AeHEXHOM BbipaxkeHun. Mpu
3TOM BeNUYUHbLI 06bEMa cAenoK B BanoTe KOTUPOBKM NEpPeBOAATCS B pyonu no
Kypcy baHka Poccumn Ha gaty onpeaenenusa CHA. NMpu paBeHcTBe obbema cae-
TIOK Ha pasnMyHbIX TOProBbIX MIOLLAAKaX OCHOBHbIM PbIHKOM CYMTaEeTCs TOpro-
Bas nroLagka ¢ HambomnbLUNM KONMYECTBOM CAENOK 3@ AaHHbIA Nepuog.

Ona oonurauni BHELWHUX 06UraumoH-
HbIX 3aMmMoM Poccuinckon Pegepauumm,
AONroBbIX LIeHHbIX 6ymar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnuraumMn MHo-
CTPaHHbIX 3MUTEHTOB, [OJITOBbIX LieH-
HbIX 6ymMar MHOCTPaHHbIX roCcyAapcTB,
LieHHbIX 6ymMar MexxayHapoaHbIX du-
HaHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW poCcCcUui-
CKOM OupxXeBOoW nnowanku

BHeOUpxeBOM PbIHOK.

[nst oueHkn cnpaBep,nMBoM CTOMMOCTU LUEeHHbIX 6ymar NCNonb3yrTCA MoaeNnn OLUEeHKN CTOMMOCTU LUEHHbIX 6ymar, ansa
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 051 KOTOPbIX HE onpeaesieH akTUBHbIN Pbl-
HOK, a TakKKe Moaesn OUueHKN, No KOTopbIM onpeneneH aHarnormyHbl akTuB.

Mopaenu oLeHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOTOpbIX onpeaensaeTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LleHHbIe 6ymaru

Mopsaok onpegeneHns cnpaBeaiMBoA CTOMMOCTH
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LieHHas 6ymara poccuii-
CKOro aMmuTeHTa

Ona o6nuraumn BHeLWHUX
00GNUrauMoHHbIX 3aMMOM
Poccuinckon Pegepaumm,
AONroBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpoobGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONroBbIX LEHHbIX
6ymar MHOCTpPaHHbIX roc-
yaapcTB, LeHHbIX Gymar
MeXAyHapoAHbIX (huHaH-
COBbIX OpraHu3auumn, go-
NyweHHbIX K TopramMm Ha
poccuirckon GupxxeBon
nnowaake

Ana ueHHbIX 6ymar POCCUNCKUX 3IMUTEHTOB, 32 UCKITIOYEeHUeM o6nurauum POCCUNCKUX
9AMUTEHTOB.

[Ins onpenenexuns cnpaseasnivMBoin CTOMMOCTY UCMONb3YHOTCS LieHbl OCHOBHOIO pbiHKa (M3 Yncna
aKTUBHbIX pPOCCUCKUX B1pX), BbIOpaHHbIe B cneaytolem nopsiake (yobiBaHns npuopuTeTa):

®  LieHa 3aKpbITVs HA MOMEHT OKOHYaHWsI TOPrOBOWM CECCUM POCCUICKO GUpXM Ha AaTy
onpegfeneHus CYA npu ycnoBuv NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUsS NPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06GbeMe TOProB 3a AeHb
1 06bem TOProB He paBeH HYIIO U Takas LieHa 3aKpbiTUsl He paBHa HyrHo.

e  CpedHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHWs TOProBOW CECCUMM POCCUMCKON BUpxu
Ha gaty onpefeneHus CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWUsi TOPrOBOWN CECCUUN POCCUIACKON BUpXK Ha aaTy
onpenenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha gaTy onpegeneHus CHA, nprusHaeTcsl KOPPEKTHOM, ecnn oHa
HaxoauTCs B UHTEpBare Mexay MUHUMarbHOWM 1 MakcUMarnbHOWM LieHaMu COENOK Ha 3Ty e gaTy
3TON Xe BUpXK;

Ons o6nuraumin poCCUMCKNX IMUTEHTOB. [inA o6nuraumMn BHeWWHNX O6NIMrauMoHHbIX 3an-
moB Poccuinckon degepaumm, [ONMTOBbIX LEeHHbIX 6ymMmar MHOCTPaHHbIX rOCyAapcTB, eB-
pooGnuraunim MHOCTPaHHbIX 3IMUTEHTOB, AOJITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX Focy-
[apcTB, LeHHbIX 6ymar MexayHapoAHbIX (PMHAHCOBbLIX OpraHu3auui, AONYLIEHHbIX K
Topram Ha pOCCUMMACKOM GUpXxxeBOM NnoLlaake

[na onpepeneHus crnpaBegnuBoi CTOMMOCTU UCMOSb3YHOTCA Criedytolme LeHbl OCHOBHOMO
pblHKa (M3 YMcna akTUBHbBIX POCCUICKUX BMPXK), BoibpaHHbIe B criegytoLiem nopsiake (yobiBaHus
npuopwuTeTa):

e  CcpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBON CECCUM POCCUCKON
Ovpxxun Ha gaty onpegenenns CHA;

®  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsI TOProBOW CECCUM POCCUICKOWM BMpXK Ha
naty onpegeneHus CHA.

Cnpaseanveasi CTOMMOCTb AOSTOBOW LieHHON Gymarn onpefensieTtcs ¢ y4eToM HaKOMMeHHOro
KyNnoHHOro aoxoaa Ha aaty onpenenexus CYA.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pPblHKA, O onpeaeneHnsa
cnpaBe,anBoﬁ CTOMMOCTM LeHHOWM 6ymar|/| NPUMEHAKTCA Mo4eN N OLEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YpOBHS, 32 UCKMOYEHUEM cry4asi, Koraa OTCYTCTBUE PbIHOYHBIX LEH oGycnoaneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTOM criyyae Ha gaty onpegeneHus CYA Aonyctumo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro AHA OCHOBHOM 6I/Ip)KI/I.

LileHHas 6ymara nHo-
CTPaHHOro aMUTEHTa U
MeXayHapoaHoW Komna-
HUKU

[ns onpepenexHus cnpaBefnnBOM CTOMMOCTY UCTONb3YETCs LIEHa 3aKPbITUSi OCHOBHOTO PbiHKa
Ha naTy onpegeneHus CHA npu ycnoBum NoATBEPXKOEHUS €e KOPPEKTHOCTU.

LleHa 3aKpbITUS NMPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06GbeMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH HyIio.

Ecnu Ha paty onpegeneHuss CYA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpeaeneHus
cnpaBeasiMBOM CTOMMOCTU LieHHON ByMarn NpuMeHstoTCs MOOenNu OLEHKU CTOMMOCTM LiIEHHbIX
BGymar 2-ro ypoBHsi.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pPblHKA, O onpeaeneHunsa
crnpaseannBon CTOMMOCTU LIEHHOM 6YMaI'VI NPUMEHAKTCA MoAeNN OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKMOYEHUEM cry4asi, Koraa OTCYTCTBUE PbIHOYHbIX LEH oGycnoaneHo
HEeTOpProBbIM AHEM OCHOBHOIO pblHKa. B aTOM criyyae Ha gaty onpegeneHuns CYA Aonyctumo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro AHA OCHOBHOM 6I/Ip)KI/I.

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

LleHHbIe 6ymaru

MopsAaok onpeaeneHus cnpaBegnMBoO CTOMMOCTHU

LieHHas 6ymara poccuii-
cKoro ammuTeHTa (3a uc-

CnpaBegnuBas CTOUMOCTb NaeB (aKuMi) MHOCTPAHHbLIX UHBECTULMOHHLIX (POHO OB, 00-
paLLaLWmnXca Ha MHOCTPaHHbLIX POHOOBLIX OMpXxax, onpeaenseTcs B COOTBETCTBMM C MoJe-
NbH OLEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE MCTopuyeckon LeHbl (Mogens CAPM).
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KrnYeHneM UHBECTULINOH-
HbIX MNOTE4YHbIX cepTUdun-
KaToB y4yacTus), nam (ak-
LMU) MUHOCTPAHHbIX UHBE-
CTULMOHHbIX )OHAOB

[JaHHasa KoppekTUpoBKa NPUMEHSIETCS B Cryyae OTCYTCTBUSI HAGMNOAAaeMoii LieHbl B TeYeH1e
He Gonee oecsATy pabounx aHel (aanee Ucnonb3yeTcst 3 ypoBEHb OLIEHKU).

B kauecTBe pbIHOYHOTO MHAMKaTOpa (BeHUYMapka) UCNonb3yeTcst MHOEKC BUPXKK, HA KOTOPOM
onpeperneHa crpaBenuBasi LieHa YPOBHS 1 uepapxvm cnpaBeanvBoi CTOMMOCTU AaHHOW LieH-
Hol Gymaru Ha Aaty, NpeaLlecTBYIOLLY0 AaTe BO3HMKHOBEHWUSI OCHOBaHWIA Ansi MpUMEHEHUS
mogenvu CAPM.

d)opmyna pacyeTa cnpaBeanMBOM CTOMMOCTU Ha narty pacdeTta:

P, =P X (1+ E(R)),
roe:
P, — cnipaBeasiMBasi CTOMMOCTb OJHOM LieHHOM Bymaru Ha JaTy onpefeneHust cnpaBeanvBom
CTOUMOCTU;
PO — nocnegHAa4d onpeaeneHHaa cnpaseannBad CTOMMOCTb Ll,eHH017| 6yMa|—V|;
E(R) — ouaaemasi JOXOOHOCTb LieHHOI Bymaru;

dopmyna pacyeTa oxupgaemomn goxogHoctu mogenm CAPM:
E(R) = R+ B (Rm — RY),
roe:

R — Risk-free Rate — Ge3puckoBasi cTaBka JOXOOHOCTU, NMpUBEAEHHas K KONUYECTBY KaneH-
AapHbIX Hen Mexay Agatamu ee pacyeta:
Rf = (R¢/365) x (T — Tp),
roe:
Ry - 6e3puckoBasi cTaBka JOXOOHOCTM Ha AaTy onpeaeneHns cnpaBeanvBon CTOMMOCTMY;
(T; — Tp) - KONNYECTBO KaneHAapHbIX AHEW MEXAY YKazaHHbIMU AaTamu.
T, — nata onpegeneHns cnpaseanvMeoi CTOMMOCTY;
T, — NnpeablayLlas gaTa onpegeneHus cnpaBeanmBoi CTOMMOCTY.

Ansa naeB (aKuuit) MHOCTPaHHbLIX UHBECTULMOHHLIX (POHAOB B KayecTBe GE3prCKOBOM
CTaBKV JOXOAHOCTU (B POCCUMCKUX PYGIsiX, aMepuKaHCKUX Aonnapax, eBpo) NpUMEHsIoTCs
CTaBKW, yKkasaHHble B [MpunoxeHun 4.

B npo4mnx sBantotax 663pVICKOBaF| CTaBKa OOXO4HOCTW onpenendaeTca Kak 663pVICKOBa$| CTaBKa
B BalnkTe CTpaHbl pUCka SMUTEHTAa 6yMaI'VI.

Craska KB[] paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHMI C TOYHOCTbIO 40 2 3HAKOB MO-
cne 3ansATon (B NPOLEHTHOM BblpaXXeHuu).

Mpn oTcyTcTBUM 3HaYeHUs GE3PUCKOBON CTaBkM Ha gaTy pacyeTta, 3HayeHue 6e3puckoBoMu
CTaBKM 3a 3TOT AeHb NPpUHUMaETCA paBHbIM NocrneaHeMy N3BeCTHOMY.
_ Pmy

Ry = 21,

Pm,

Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKATOPA;
Pm,; — 3Ha4eHne pbIHOYHOIo MHAUKaTOpa Ha AaTy onpeneneHns cnpaBe,anBoﬁ CTOMMOCTMU;

Pm, — 3HaueHWe pbIHOYHOTO MHAMKATOpa Ha NPeabIayLLYo AaTy onpeaeneHust crpaseanMBon
CTOMMOCTMU.

B — BeTa k0adDULNEHT, pacCUNTaHHbIA MO U3MEHEHUAM LIEH (3HAYEHWI) PLIHOYHOIO MHAWKA-
TOpa M U3MEHeHUsM LeHbl LieHHon Bymarn. Ons pacyeTa koadduumeHTa  MCnonb3yloTcs
3HaveHusi, onpenerneHHble 3a nocrnegHve 45 TOproebix AHENW, NPeaLecTBYIOWNX AaTe onpe-
AeneHusi cnpasegnnson CTOMMOCTMY;

BeTa K03 MLUMEHT paccunThIBaeTCS Ha AaTy, NpeaLlecTsyloLLyto AaTe onpeaeneHus cnpa-
BeAnuBol ctoumocTy. Mpu aTom faTta pacyeta beTta koadhdpuLmeHTa JomkHa ABNATLCA TOp-
roBbIM OHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)

R Pai 1 R = Pmi 1
an Pa;_; ' me Pm;_;
roe:
R, - AOXOOHOCTL aKTuBa;
Pa; — LeHa 3aKpbITUA aKTMBa Ha aarty i;
Pa;_; — npeablayLas LeHa 3akpbiTUS akTuBea;
Ry, - AOXOOHOCTb PbIHOYHOMO MHAMKATOPA;
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Pm; — 3Ha4YeHVe pbIHOYHOTO NHAMKATOpa Ha Aarty i;

Pm;_; — npeablgyLiee 3HayeHne pbIHOYHOrO NHAMKATOPa;

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

e N5 naeB (aKuun) MHOCTPAHHbIX MHBECTULIMOHHBLIX (hOHAOB B NPMMEHSAIOTCH 3Ha-
YeHus LleHbl 3akpbiTUsi GUPXK, HA KOTOPOK onpederieHa Haanexaiwlas KoTUPOBKa
ypOBHS1 1 Mepapxuu crnpaBeanvMBoi CTOMMOCTW Ha AaTy, NPefLIecTBYLY aate
BO3HVWKHOBEHWUSI OCHOBaHWU Ans npuMmeHeHus mogenu CAPM.

I'IonyquHoe 3HayeHne beta KOGdI)dI)I/ILIMGHTa OoKpyrnaeTcda no npasunamMm mMmatemMatunyeckoro
OKpyrneHua Ao NATn OeCATUYHbIX 3HaKOB.

[ns pacyeTa 4OXOOHOCTU aKTMBaA W PbIHOYHOIO MHAUKaTopa (6eHl4|v|apKa), MCNOJIb3YHTCA 3HA-
YEeHUSA LeHbl 3aKpbITUS M PbIHOYHOIO MHAMKaTOpa 3a nocnegHue 45 ToproBbiX AHEN, NpeaLe-
CTBYHOLLME AaTe onpedeneHns cnpaseanneon CTOUMOCTM.

LleHa 3akpbITUs akTMBa Ha AaTty onpeaerneHus cnpaBensivBoin CTOMMOCTM B MOOESN He yyu-
TbiBaeTCA.

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 6e3pncKoBOI CTaBKu 3a STOT TOProBbIN AeHb B MOLENUN HE YUYNTbIBAETCS.

Mpu HaNMYMKW LEHbI 3aKPbITUSA U OTCYTCTBUN 3HAYEHWSI PbIHOYHOTO MHAMKaTopa (beH4umapka) B
Kakon-nnbo TOProBbIv AeHb B nepuoae 45 ToproBbiX AHEN, HA AaTy pacyeTa KoadhduumeHTa
Beta, 3Ha4eHve pbIHOYHOrO MHAMKaTOpa (beHYMapKa) 3a 9TOT TOProBbl AeHb NPUHUMAETCH
paBHbIM NOCregHEMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXYTOUHBIX OKPYTIIEHW.
Mpoune ycnosus:

C paTbl BO3HWKHOBEHUST OCHOBaHWUiA Ans npumeHeHust mogenu CAPM o aaTel npekpalleHns
OCHOBaHWI Ansa npumeHeHust mogenu CAPM ncnonbayeTtcs MHdopMaLmusi TONbKO TON Bupxu,
KoTopas onpefernieHa Ha AaTy BO3HWUKHOBEHMS OCHOBaHW Ans npuMmeHeHus mogenu CAPM.
K Takow uHdopmaumm oTHOCATCS criedytolmne 3HavYeHns:

L4 LleHa 3aKpbITUA;

L4 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

Ons o6nurauuiti poccuinCKUX IMUTEHTOB B Nopsiake yObIBaHWS NpuopuTeTa:

e lleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonorusiM, yTBepXaeHHbIM
01.12.2017 1 no3gHee) ¢ UCMNONb30BaHWEM METOAOB OLIEHKW, OnpeaeneHHble B COoT-
BETCTBMM C MeToaamm 1, 2 (npuoputeT oTAaeTcs LeHam, onpegeneHHslM no nocnea-
Heln yTBepXAEeHHON METOANKE OLIEHKMN).

®  Mogernb OLUEHKU Ansi LeHHbIX Bymar, HOMMHUPOBaHHBIX B PyGIsix, B COOTBETCTBUM C
MpunoxeHvem 3 (Moaenb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LiEH, B Cry4Yae uc-
nonb30BaHNsa HabnogaeMbIX UCXOAHbBIX AaHHbIX.

I'Ipm OTCYyTCTBUMN HeobXoAMMbIX OaHHbIX O1is pacyeTa CTOMMOCTU, chpaBeannBas OLEeHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKMN.

CnpaBeanveasi CTOMMOCTb JONTOBOW LIeHHON Bymaru onpefensieTcsl ¢ y4eTOM HaKoMMeHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, AN Lenei onpeaenexnst cnpaBeinMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo nToram NOocreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTY CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LIEHbI B HETOPrO-
BbIl A€Hb.
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O6nurauma BHeLIHNX 06-
NINrauMoHHbIX 3aUMOB
Poccuickon ®egepauumn

Honrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHan 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[ns onpefenexns cnpaBeanvBoi CTOMMOCTU, UCMONb3YIOTCA HabnodaeMble LeHbl BHeGup-
)KEBOTO pbIHKa, BbIGpaHHbIe B criefytowem nopsiake (yobiBaHUA npuopuTeTa):

. ueHa, paccuntaHHas LleHoBbiM LeHTpom HP[L (no meTtogonorusm, yTBepXaeHHbIM
01.12.2017 1 no3gHee) ¢ UCMNONb30BaHWEM METOA0B OLIEHKW, OnpeaeneHHble B COoT-
BETCTBMM C MeToaamm 1, 2 (npuoputeT oTAaeTcs LeHam, onpegeneHHslmM no nocnea-
Heln yTBepXaeHHOW MeToaMKe OoLeHkM). 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 ykasaHHble LieHbl OTCYTCTBYHOT, ANs LieHHOW Gymaru npuMeHsieTcst 3-i ypoBeHb OLLEHKM
crnpaBeasIvBO CTOMMOCTY LIEHHbIX Gymar.

CnpaBeanueasi CTOMMOCTb JOMTOBO LIeHHON Bymaru onpefensieTcsl C y4eTOM HaKoMMeHHOro
KyNOHHOro Aoxoda Ha aaty onpegenexus 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 onpeaenexnst cnpaBeinMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo nToram NOocreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTTN CYLLECTBEHHO NMOBMMATL HA 3HAYEHWE PaCYETHOM LiEHbI B HETOPro-
BbI [€Hb.

LleHHas 6ymara, npno6Gpe-
TeHHasi Npy pa3MeLLeHumn

LieHa npuo6peTeHus.

C paTbl NosABNEHUS LeH, NO3BOMSOLLMX npon3BecTn OUEeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOrO pblHKA, cnpaBennnBasd CTOMMOCTb onpenendaeTcd B obuem nopsaake.

Mpu oTcyTCTBUM yKa3aHHbIX LieH B TedeHne 10 paboumx gHen ¢ aatbl pa3MeLLeHUss MOoXeT
NPUMEHSITLCA LieHa pa3MELLEHUSI, CKOPPEKTUPOBaHHas MPOMOPLMOHaNbHO Ha W3MEHEHMWe
KritoyeBow ctaBku baHka Poccum 3a aToT nepuog.

HauunHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcsa B o6LeM nopsake.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAgenseTcs aKTUBHbIN PbIHOK N OTCYTCTBYHOT

Habnogaemblie AaHHble (3-1 ypoBeHb)

LleHHbIe 6ymaru

Mopsaok 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 poccUmMCKUx
3MUTEHTOB (32 UCKMNioYe-
HUeM obnuraunm BHeLWHNX
06nuUraLMoHHbIX 3alMOB)

O6nuraunm, HOMMHUPO-
BaHHble B pyonsx

Ons onpegeneHus cnpaBeanuBoi CTOMMOCTM WUCMOMb3YHOTCA CrNeaytole LeHbl B nopsiake
yObIBaHUA NpuopuTeTa:

e lleHa, paccuntaHHas LieHoBbIM ueHTpom HP[ (no metogonorusiM, yTBepXaeHHbIM
01.12.2017 1 no3gHee) ¢ UCMNONb30BaHWEM METOAOB OLIEHKN, OnpeaeneHHble B COoT-
BETCTBMM C MeTodamu 3 (MPUOpUTET OTAAeTCs LieHaMm, onpeaerieHHbIM No nocrnegHewn
YyTBEPXOEHHON METOANKE OLIEHKN).;

®  MHAEKCHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHdopMaumnoHHo-aHanutuyeckum npoayktom RuData Price MexayHa-
poaHOM MHGOPMaLUMOHHON rpynnbl «HTepdakc»;

®  Mogernb OLUEHKU ANnsi LeHHbIX Bymar, HOMMHUPOBaHHBIX B PyGnsiX, 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*.
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*Ncnonb3oBaHne CﬂpaBeﬂﬂMBOVI CTOUMOCTMH, onpe,qeneHHoM Ha OCHOBaHMW OT4eTa OLEH-
LMKa, orpaHn4ymBaeTca ycrnoBuamMu, npuMmeHAaemMmbiMn B Cltydae BO3HUKHOBEHUA cobbiTuin, Be-
Oywunx K obecLEeHeHNIo akTMBa B COOTBETCTBUM C an/IJ'IO)KeHI/IeM 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOV LieHHOW Bymaru onpeaenseTcsa ¢ y4eToM HaKoMMeHHOro
KynoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMAX B
CBSA3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, AN Lenei onpeaeneHns cnpaBeinMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo nToram NOocreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LIEHbI B HETOPIO-
BbIl A€Hb.

O6nurauma BHeLHNX 06-
FIMralMoHHbLIX 3aUMOB
Poccuinckon ®epepauunmn

DonroBas ueHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraums UHOCTPAHHbIX
OMUTEHTOB

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LileHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

Ons onpepeneHus cnpaBeanuBoi CTOMMOCTM WUCMOMb3YHOTCA CNeaytole LeHbl B nopsigke
yObIBaHUA NpuopuTeTa:

®  UeHa, paccymTaHHas LleHoBbim ueHTpoM HP[ (no meTogonorvam, yTBepXXAeHHbIM
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). Micnonb3yoTcs LieHbl, paccymMTaHHble
Ha OCHOBaHWW AaHHbIX UCKITHUYUTENBHO N3 POCCUNCKUX UCTOYHUKOB;

® uUeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee), onpedeneHHble B COOTBETCTBUM ¢ meTogamu 1, 2, 3 (npuo-
puTeT oTAAaeTcs LeHaM, onpeaerneHHbIM Mo NocnefHen YTBEPXKAEHHOW MeToauKe
OLIEHKW);

*  VHOUWKaTUBHAA UeHa, onpeaeneHHasa no metoamke «Cbonds Valuation», packpbiBae-
Mas rpynnon komnaxHuin Cbonds Ha gaty onpegeneHus CHA;

e VHOMWKaTUBHAsA LeHa, onpegeneHHas no metoamke «Cbonds Estimation», packpbiBa-
eMas rpynnon komnaHuii Cbonds Ha gaty onpegenenua CHA;

®  MHAEKCHas ueHa, onpefeneHHas no metoaunke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopmaLlmoHHo-aHanuTu4eckum npopyktom RuData Price MexayHa-
POLHON MHGOPMaLMOHHON rpynnbl «AHTepdakc»;

®  1CMONb3yeTCs CTOMMOCTb, OnpeaenieHHas OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LUecTb) mecaueB oo aatel onpeaeneHusa CHA*.

*Ncnonb3oBaHne CﬂpaBeﬂﬂMBOVI CTOUMOCTMH, onpe,qeneHHoM Ha OCHOBaHMW OT4yeTa OLEH-
LnKa, orpaHn4mBaeTCcd ycnosuamMun, npuMmeHaemMmblMu B cliy4ae BO3SHUMKHOBEHNA cobbITin, Be-
Oywunx K obecLEeHeHNIo akTMBa B COOTBETCTBUM C an/IJ'IO)KeHI/IeM 4.

CnpaBeanueasi CTOMMOCTb OJSITOBOW LIEHHOM Bymaru onpeaensieTcs ¢ y4eToM HaKOMIEeHHOro
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 onpeaeneHys cnpaBeanvBoi CTOMMOCTU akTMBOB 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-
BbIl A€Hb.

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

[N oLEeHKN UCNoNb3yeTcss CTOMMOCTb, ONpeaerneHHas Ha OCHOBaHUM OTYeTa OLeHLIMKa
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LLecTb) mecsues ao aatbl onpegenenuss CHA u coctas-
neHHoro He nosaHee 6 (LecTb) Mecaues 0o AaTbl onpeaeneHns cnpaBeanveBoi CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanmBoii CTOMMOCTU, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLeH-
LMKa, OrPaHNYNBAETCS YCNOBUSIMU, NPUMEHSIEMbIMU B ClyYae BO3HUKHOBEHUSA COGbLITUIA, Be-
OyLWMX K 06ecleHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHuem 4.

Mopenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAerieH aHanorn4yHbin akTuB

LleHHbIe 6ymaru

Mopsaok onpegeneHns cnpaBeaiuBo CTOMMOCTHU
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LleHHas 6ymara ABnNA- [Nsi OLEeHKN LeHHOM 6ymar|/| MCNonb3yeTCAd LeHa BbllycKka (aHanorquoro aKTI/IBa), Nno OTHOLUe-
eTcd AonosniHuTesNibHbIM HUIO K KOTOPOMY [aHHbI BbINYCK SBSieTCA ONOSTHUTENbHBIM, OnpeaeneHHas, Ha gaty onpeae-
BbIMNYCKOM nexusa CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LLEEHHbIX 6ymar, OJ14 KOTOpPbIX onpe-
[eneH akTUBHbINA PbIHOK.

CﬂpaBeﬂﬂMBaﬂ CTOMMOCTb onpefensdaeTca corfmiacHoO 3TOMYy nopAaaky A0 BO3HMKHOBEHUA chnipa-
BEAIMBON CTOMMOCTU LiEeHHOMN 6ymar|/|, ABNSAOLWENCS AOMNOMHUTENbHBIM BbIMYyCKOM.

LleHHasa 6ymara, nony- [N oueHKN LeHHon ByMarn Ucnonb3yeTcs LeHa UCXOAHOM LieHHoN Bymaru, onpeaeneHHas Ha
YeHHasl B pe3ynbTaTe naty onpegenexdns CHA B cooTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTU LiEHHbLIX Bymar, ans
KOHBepTauuu B Hee KOTOpPbIX OMpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAas C y4eTOM KoadhduLUMeHTa KoHBepTa-

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

CnpaBseanueasi CTOMMOCTb ONpeAenseTcs CornacHo 3ToMy Nopsaky A0 BO3HMKHOBEHUS cripa-
BEAJIMBON CTOMMOCTW LieHHOM Bymarn nonyvyeHHoW B pesyrnbTaTe KOHBEpTauWu B Hee Apyron
LieHHoM Bymaru (MCxogHOW LeHHOM Bymarn).

¢  OLEHOYHOV CTOMMOCTbIO 0BnUraLmii HOBOTO BbiNycka, NPU3HaHHbIX B pesynbTaTe KoHBepTa-
LMK B HUX KOHBEPTUPYEMBIX UCXOAHBIX LEHHbIX GyMar, SBMsieTCs OLeHOYHash CTOMMOCTb KOH-
BEPTMPOBaHHbIX LIeHHbIX ByMar, leneHHas Ha KONIMYecTBO akuumii (06nurauumi), B KOTOPOe KOH-
BEPTMPOBaHa 0fHa KOHBEPTUPYeMasi LieHHas Gymara.

¢ OUEHOYHOM CTOMMOCTbLIO OBNUraumii HOBOro BblMyCKa, NMPpU3HaHHbIX B pe3yJibTaTe KoHBepTa-
LMW B HUX UCXOAHbIX oGnurauui npn peopraHnsaumm aMUTEeHTa Taknx obnurauui, senseTca
OUeHOYHada CTOMMOCTb KOHBEPTUPOBaHHbIX obnurauuin.

ONPEOENEHUE CMPABEQAJIMBOA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanueas CTOMMOCTb LIEHHbIX Oymar onpeensieTcs B Criefyowem nopsake: CTOMMOCTb akTuBa, OnpeaeneHHas
B COOTBETCTBMM C MOZAENSIMU OLEHKM LiEHHbIX Bymar, yMHOXaeTcsi Ha KonuyecTBo Oymar B noptdene, nonyvyeHHas BenuMumHa
okpyrnsietcsa 4o 2 (OByx) 3HaKkoB nocrie 3ansTomn, Nofy4YeHHOe 3HaYeHne Npy HeobBXOAMMOCTH YMHOXAETCS HA KYpC, YCTaHOBIEH-
Hbin B Mpasunax onpegenexdunsa CHA, u Takke okpyrnsercs Ao 2 ([Byx) 3HakoB nocre 3ansTon.
CnpaBeanveasi CTOMMOCTb JOSITOBLIX MHCTPYMEHTOB ONpeaensieTcsi kak Cymma CripaBefiMBoM CTOMMOCTY LeHHOM By-
Mary 1 HaKOMEHHOro KYMOHHOro 40X04a, UCYMUCIIEHHOTO MCXOAst U3 CTaBKM KYMOHHOMO A0X0A4a, YCTAaHOBMIEHHOW B peLleHnn o
BbIMycke (0 AOMNOSNHUTENbHOM BbIMYCKE) UMK NPOCMNEKTE SMUCCUOHHbIX LEHHbIX Bymar.
CymMMma HakomMmeHHOro KyrnoHHOro foxoAa Ans obnuraumin BHELHUX 0bnmraumMoHHbIx 3aimoB Poccuiickorn depepauuu,
OONTOBbIX LIeHHbIX Bymar MHOCTpaHHbIX FOCy4apcTB, €BPO0OGNMraunii MHOCTPaHHbIX AMUTEHTOB, LIEHHbLIX ByMar MexxayHapoaHbIX
(bUHaAHCOBbLIX OpraHM3aLmMin onpeaensieTcsl B CreayoLweM nopsiake: CyMMa HakonmmeHHOro KynoHHOro 4OXo4a, paccynTaHHasi uc-
XO[ S U3 CTaBKM KyMOHHOrO 4oXoA4a, OKpyrnsieTcs Ao 12 (aBeHaauaTy) 3HaKoB Nocrne 3ansTol u YMHOXaeTCsi Ha Konm4ecTBo bymar
B nopTdperne, nocrne 4Yero nonyyYeHHasi BenuunHa okpyrnsietca Ao 2 (OByx) 3HaKoB nocne 3ansitoi, npu HeobXxoAMMOCTH YMHOXa-
€TCH Ha Kypc, ycTaHoBrneHHbIn B [MpaBunax onpegenexdus CHA, n okpyrnsietca go 2 (oByx) 3HaKOB Nocre 3ansdToun.
CnipaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npusHaeTcs pasHon 0 (Hormb), B cnyyae HacTynneHus gatbl nos-
HOro noralleHnsi HoMyHarna B COOTBETCTBUM C YCIOBUSIMU BbiNycka LIEHHbIX Oymar - ¢ gatbl oTpaxeHusi B 4ebutopckon 3agon-
YKEHHOCTU CYMMbl HOMUWHaMa K NOfy4YeHnto 40 AaTbl NOJIHOrO NoralleHns HoMyHana B COOTBETCTBMM C YCIIOBMSIMU BbiMyCKa LieH-
HbIX Bymar.
CnpaBeanueasi CTOMMOCTb LIEHHbIX Oymar, CTOMMOCTb KOTOPbIX OMPeAenseTcsa OLEHLLMKOM, MPU HanMynm npu3HakoB
obecueHeHus, onpeaensieTcst B COOTBETCTBUU C MNpunoxeHnem 4 B YacTu TpeboBaHUI K OTYETY OLeHLLMKA.
Cnpaseanueasi CTOUMOCTb 06nmraLmin npyv BO3HUKHOBEHMU NPU3HAKOB 06eCLIEHEHUSI 1 OTCYTCTBUN LLEH NEPBOTO U LIEHbI
HP[ Ha gaTty onpeaeneHus cnpaBeanMBoi CTOMMOCTM PacCUUTLIBAETCSA MO OAHOMY M3 METOA0B KOPPEKTUPOBKM CrpaBeasiuBomn
CTOMMOCTMU, yka3aHHOMY B [NpunoxeHun 4.
Cnncok obLmx cobbITHiA, NPMBOAALLMX K 0OecLeHeHNt0, yka3aH B MNpunoxexHum 4.

ONPEOENEHUE CMPABEQIMBOW CTOUMOCTM MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCINOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIrO-
BOPA C JATOM 3AKIIOYEHMA [OMOBOPA MO MOKYNKE/NMPOAAXE LIEHHbIX BYMAT)
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CnpaBeanveasi CTOUMOCTb 3a0/HKEHHOCTM MO CAeNKaM C LieHHbIMU Bymaramu, 3akmnoyeHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuUbl Mexay CrpaBeanvmBoi CTOMMOCTLIO LieHHO Gymaru B BantoTe pacveTta CHA, siensowencs npea-
MEeTOM COEeNK/ U CYMMOW cOENKM B BantoTe cAenku, npuBedeHHon Kk Bantote pacyeta CHA.

B cnyyae nonoxvTensHON pasHuLbl, CAeNKa NpM3HaeTcst B COCTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y Nokyna-
Tens/B coctaBe 00653aTenbCTB (Kpeautopckas 3ad0MKeHHOCTb) Y NpoAasua, oTpuuartenbHON pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeaMTopckasi 3aj0JKEHHOCTb) Yy MOKynaTerns/B COCTaBe aKTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B Cllydae BO3HMKHOBEHMWS COObITUIA, NPUBOASALLMX K 06ECLEHEHUIO, B COOT-
BeTCcTBUM C [MpunoxeHvem 4.

Cnncok o6Lmx cobbITuiA, NPMBOAALLMX K 0OecLeHeHNto, yka3aH B MNpunoxeHum 4.

ONPEQENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENKAM C BAJ1IOTOI7I, 3AKITFOYEHHbLIM HA YCIIOBUW T+
(MPU HECOBMNALEHUN OATbI NOCTABKHM BAINIOTbI, ONMPEAENIEHHON YCITOBUAMU IOTOBOPA C OATOW 3AKIHO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJTIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAefikam C BantoTOW, 3aKMioYeHHBIM Ha ycroBusix T+, onpeaensieTcs B
pasmepe pasHULbl Mexay TEKyLLEeN CnpaBeasIMBON CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BantoThl, 3adouk-
CMPOBaHHOW B JOrOBOPE Ha AaTy UCNOSMHEHUS COENKU, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvrensHoM pasHuLbl, CAernKa NpM3HaeTCsl B COCTaBe akTUBOB (AebuTopckasa 3af0imMKEHHOCTb) Y NOKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavMTopckas 3af0SPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeamMTopckasi 3aj0JKEHHOCTb) Y MOKynaTerns/B COCTaBe aKTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoAasLa.

CnpaBegnueBas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHMST COObITUI, MPUBOASALLNX K 0OECLIEHEeHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTuin, NpUBoaALLMX K obecleHeHnto, ykasaH B MpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX U BANTIIOTHbIX CHETAX

CnpaBeanvBasi CTOMMOCTb AeHEXHbIX CPEACTB Ha cYeTax, B TOM YMCIEe Ha TPaH3UTHbIX, BarnOTHbIX cHETaX, OTKPbITbIX
Ha ynpasnsitoLlyto komnaHuio [1.Y. NN onpegensieTcs B cyMme ocTaTka Ha cHeTax, OTKPbITbIX Ha ynpaBnsioLLyto komnaHuo [.Y.
nne.

CnpaBegnveast CTOMMOCTb OMpPeAenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CpaBeasIMBON CTOMMOCTY Mpu
BO3HWKHOBEHUM COObLITUS, BeayLLero k obecueHeruto (Mpunoxerne 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

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

CTOMMOCTb aKTVBOB M BENM4MHA 06A3aTenbCTB, BbIpaXXeHHas B BantoTe, OTNIMYHOW OT BantoThl pacyeTta CHYA, npuHu-
maeTcs B pacyeT CHA B Bantote onpegenenus CHA no 6upxxeBomy kypcy 3akpbits (TOD) MAO «MockoBckas bupxa» Ha gaty
onpegenexHns nx cnpaseannBoii CTOMMOCTH (danee gata —T).

Ecnun 6upxeoii kypc 3akpbiTus (TOD) NMAO MockoBckas Bupxa Ha gaty T oTCyTCTBYeT, TO ANs pacyeToB UCMONb3y-
eTcsa kypc LleHTpaneHoro baHka Poccuiickon ®enepaunn.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon Pegepaumm He yCTaHOBNEH KYpPC MHOCTPAHHOM BanioThl, B KOTO-
poWi BblpaxkeHa CTOMMOCTb aKTUBOB (06513aTenbCTB), K BantoTe onpeaeneHuss CHA B cootsetcteum ¢ Mpasunavu OY MA®, nen-
cTBYIOWMUMM Ha AaTy onpegeneHns CHA, To MCnonb3yeTcsi COOTHOLLEHUE MeXay KYPCOM MHOCTPaHHOW BartoTbl U BaNOTON onpe-
nenexua CHA B cootBeTcTBUM ¢ NMpasunamu Y MNUO, gencteyowmmm Ha gaty onpegenenuns CHA, onpegensiemoe Ha oCHoBe
CMoT Kypca 3TuX BasoT No OTHOLEHWO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOM BanioThl, onpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melleHne aeHexHbIX cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBIATLCS Kak B
BantoTe Poccuiickon denepaunm, Tak U B MHOCTpPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuii 3akoHoaaTensctea Poccuiickoi
depepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEHHOro AeN03nTa 0 HAacTYMMeHNs Cpoka ero NofiHOro noratleHusi, ycTaHOBMEHHOTO
[OroBOPOM, ONpeaensieTcsa B crieaytoweM nopsigke:
. B CYMMe OcTaTka Aeno3nta, yBeJIMYEHHOW Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBenvBomn
CTOMMOCTM MO CTaBKe, NPeAyCMOTPEHHOW AOrOBOPOM, €CIM CPOK NoralleHns genosuTa - «40 BocTpeboBaHus »;
e Ecnu cpok noraweHnsi geno3nta He bonee 1 (ogHoOro) roga, n cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CpaBeanvBas CTOMMOCTb Aerno3uta NpU3HaeTcsl paBHOW OCTaTKy AEHEXHbIX
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cpencTs BO BKNage, yBelim4eHHbIX Ha CyMMY NPOLEHTOB, paCcCYMTaHHbIX Ha AaTy onpeneneHuna CI'IpaBeD,ﬂI/IBOVI CTONMO-
CTW NO CTaBKe, NpeayCMOTPEHHOW A0OrOBOPOM. ECcnu cTaBka No AOroBOpy He COOTBETCTBYET PbIHOYHOW, TO MPUMEHSIETCS
meToa ﬂpl/lBe,EleHHOVl CTOMMOCTU 6yﬂ,yLLl,I/IX AEeHEeXHbIX NOTOKOB.

L4 Ecnu cpok noraweHus genosuta Gonee 1 (OJJ,HOI'O) roga, TO cnpaseannBada CTOMMOCTb Aeno3nTa onpegendaeTcd no
meToay anBe,quHoM CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHECEHWS UBMEHEHWIA B YCMNOBWS ONpederieHnst Cpoka AoroBopa MakcUMarbHbI CPOK ONpeaensieTcs B CooT-
BETCTBUM C U3MEHEHHBIM CPOKOM [eno3nTa, AeiCTBYIOLLMM Ha AaTy onpefenieHnsl CrpaBeinvBOi CTOMMOCTH, NPUYEM Hakomnne-
HWe cpoka BKIafa He NPOUCXOAMUT.

CnpaBefnveas CTOMMOCTb AEMN03UTOB ONPEAENSETCS B COOTBETCTBUM C METOAOM KOPPEKTUPOBKY CrpaBeannBov CTou-
MOCTU NPV BO3HUKHOBEHUU COBbITHS, BegyLuero k oGeclieHeHunto (MpunoxeHue 4).

Cnucok o6Lumx coBbITUIA, NPUBOASALLUX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLUUX AEHEXHbLIX MOTOKOB

anBeﬂeHHaﬂ CTOMMOCTb OEHEXHbIX MOTOKOB pacCyYnTbiBaeTcA no d:)opmyne:

N
n

D, /1365
= (L+r)™

roe:
PV — cnpaBegnueas (npuBeaeHHast) CTOMMOCTb akTuBa (06s3aTenbcTBa);
N - KOnM4ecTBO AeHEeXHbIX MOTOKOB A0 AaThl MoralieHus aktnea (06si3aTenbcTBa), HauMHasa ¢ gaTbl onpegeneHus
CYA;

" - cymMa N-0oro AeHeXHOoro notoka (I'IpOLI,eHTbI M OCHOBHasd cymma);

n- I'IOpFl,ElKOBbIVI HOMep [eHEeXHOro NoToka, Ha4nHaa Cc AaTbl onpeaeneHnsa CYA;

" - KONMMYECTBO OHel oT AaTkl onpedeneHua CHYA fo oaTtbl N-0ro AeHEXHOro NoToKa;

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

Mopsaaok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX NOTOKOB

[eHexxHble NOTOKK, BKIOYasa NPOLEHTHbIN 40X04, PAacCYUTLIBAOTCA B COOTBETCTBUU C YCNOBUSIMWU OroBOpa, aTon Ae-
HEXHOro NoToKa CYUTaeTCA OXxungaemasa Oata, B KOTOPYH MNiaHuUpyeTcAa noctynneHne OeHeXHbIX cpeacTB, COOTBETCTBYHOLWanA
paTte OKOH4YaHuA n-oro nepmnopga (38 UCKITIO4eHneM cnyyaeB 4OCPOYHOro norawleHnAa oCHOBHOro ,EI,OJ'II'a).

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

padhuk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B Cryyae:

L4 BHECEHUSA U3MEHEHUN B 4OroBOp (B TOM YuCrie B YaCTU U3MEHEHNS CTaBKM NO LOroBOpy, Cpoka OEWCTBMS LOroBopa,
nepnoan4yHOCTU N CPOKOB BbiMNaTbl NPOLEHTHbIX D,OXO,D,OB),
L4 N3MEeHEeHUA CyMMbl OCHOBHOIO gosra (I'IOI'IOJ'IHeHVIﬂ, YaCTUYHOro 40CPOYHOro noraweHmna oCHOBHOro gosra, eciii OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok u nepnoanyYHOCTbL onpeaerieHns CTaBKM AUCKOHTUPOBaHUSA

CraBka OVCKOHTUPOBAHMWS onpeaenseTcs No COCTOSHUIO Ha Kaxayto AaTy onpegeneHns cnpaseasimBon CTOUMOCTU.
CraBka OWUCKOHTUPOBaHUA paBHa:

L4 CraBke, npegycMOTPEHHOW JOrOBOPOM, €Crv AaHHas cTaBka COOTBETCTBYET PbIHOYHON.
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CraBka No 4OroBopy Npu3HaeTcsi PbIHOYHON, €Cny JOroBop 3akmntoyeH ¢ 6aHKOM, KOTOPbI BXoauT B [epeyeHb cCUCTEMHO
3HaYMMBbIX KPEAUTHBIX OpraHv3auui, yTeepxaeHHbln bankom Poccnn Ha OCHOBaHUM METOAMKM, YCTaHOBNEHHON Ykasa-
Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeneneHnst CUCTEMHO 3HAaUYUMbIX KPEAUTHbIX OpraHu3a-
uuii», 1 onybnmkoBaHHbIN Ha caTe baHka Poccuu www.cbr.ru.

CpegaHeB3BeLLeHHOW NPOLIEHTHOW CTaBke, onybnunkoBaHHon baHkom Poccun Ha aaTy onpefeneHns cnpaseaniBon CTou-
MOCTU Jeno3uTa, ecrin NPoLEeHTHas cTaBka, MPeAyCMOTPEeHHas AOroBOPOM, OTNIMYHA OT PbIHOYHOMN.

Mop OnybnukoBaHHOM BaHkoM Poccun cpejHeB3BELLEHHON NPOLIEHTHOWM CTaBKOW NodpasyMeBaeTCs pa3MeLleHHas no
appecy B ceTn MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums o NpoLEeHTHbIX CTaBkax no geno-
3uTam (Bknagam), pasmelleHHbIx B Lieniom no Poccunckon ®epgepaumn 3a mecsu, Hanbonee 6nmskui kK gate onpepene-
HMS cnpaBeAsIBON CTOMMOCTM, B BamntoTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTta, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
ocTaBLleMcs A0 AaTbl NoralleHus (Bo3spaTta) Aeno3uTa Ha AaTy onpefereHusi cnpaBeanuBoi CTOMMOCTH, B COOTBET-
CTBMM C pa3BEpPHYTOM LLUKanown.

Ecnun BaHk Poccumn nepectaeT nybnvkosaTb CBegeHNUs 0 MPOLEHTHBIX CTaBKax No Aeno3nTam (Bknagam), pasmeLleHHbIX
B uenom no Poccuiickon ®enepaummn, a AaHHbIe NepeHocaTca B pasgen «PeTpocnektuBHon nHopmMauumn», Ynpasnsto-
LLasi KOMMaHWs BNpaBe NOMEHATb UCTOYHUK AAHHBIX MO cBOeMY 06OCHOBAHHOMY 3KCMEPTHOMY (MOTMBMPOBAHHOMY) CyX-
OeHuto.

Ecnu Hanbonee no3gHsasi cpeaHeB3BeLLEHHAs NPOLEHTHAs CTaBka, packpblTas Ha canTe baHka Poccuu, paccumTaHa paHee,

YyeM 3a MecsU 0 AaTbl onpeaeneHnsa cnpaBeanMBo CTOMMOCTU, PbIHOYHAsA CTaBKa MOAMNEXUT KOPPEKTUPOBKE.

ONEPAUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTb

Mpu3HaHve aebuTopcKon 3a40MKEHHOCTU ONEPaLMOHHON OCYLLECTBIAETCA HA OCHOBAHMU YCIOBUIA NMOralleHns U 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS1 06S3aTENbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaXaoMy Buay Aebutopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacTosawmx MNpasun onpeaenenns CHA. OTcyTcTBUE yKasaHMs Ha BO3MOXHOCTb
npu3HaHns 4eBUTOPCKON 3a40MKEHHOCTN OMNepPaLMOHHON 03HaYaeT, YTO Takasi 3a0MMKEHHOCTbL HE MOXET ObITb kBanuduumpo-
BaHa, kaK ornepaLuoHHasi.

[ebuTtopckas 3a40SmKEHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMM HECKOSIBbKO NMPU3HaKoB 0OEeCLiEHEHUS], YKa3aHHbIX B
MpunoxeHumn 4, kKpOMe LOMYCTUMOW NPOCPOYKM 06S3aTENLCTB B pamMKax ornepaLMoHHOro LUuKna, He MOXeT ObiTb Npu3HaHa one-
paLmOoHHON.

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

YnpaensioLas KoMnaHusi AoMkHa NPOBOANTL aHaNN3 ypoBHS pUcka No 4ebUTOpCKo 3a40MMKEHHOCTH, KOTopas paHee
6bina KBanMuLMpoBaHa onepaunoHHON, 1 NO MHOW AeBMTOPCKON 3a40MKEHHOCTU, MPU3HAHWE KOTOPOW OCYLLIECTBISETCS.

AHanms ypoBHsi pycka NpoBOANTCS:

*  Ha Kaxayl OTYeTHyto AaTy, ycTaHoBreHHyto Mpasunamm onpegenexHms CHA MAND;
*  [pu NepBoHaYanbHOM NPU3HaHUKM 4eOUTOPCKON 3aJ0MKEHHOCTH;
®  Ha MOMEHT nepexoa AeOGUTOPCKON 3aJ0MKEHHOCTU U3 CTaTyca «OMnepauMoOHHOW» B CTATyC «NMPOCPOYEHHOM>.

[ns uenen npoBedeHnss aHanunsa, Ynpasnsoowasi KOMNaHus NCnonb3yeT JOCTYMHY el 060CHOBaHHY 1 NOATBEP-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa Ynpaensiowiasa KoMmnaHus onpeaenser:

® BO3MOXHOCTb KBanudukaumm 4ebutopckon 3agomKeHHOCTU B Ka4YeCcTBe OnepaLyoHHON, NPU3HaHNe KOTOPOW OCYLLLECTB-
nsieTcs BNepBbIe;
® He06XOAMMOCTb U3MEHEHMS NOAX0AA K yYeTy eOUTOPCKOW 3aA0IMKEHHOCTM, paHee NPU3HaHHOW onepauyoHHON.

Bonee nogpo6HO nHopMaLms 0 KpUTepusix KBanuukaLmm pasHbix BUAOB AeOUTOPCKON 3a00IKEHHOCTU Kak onepa-
LIMOHHOW paccMoTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoAwwmx MNpasun onpegenexns CHA.

B TeyeHune Bcero cpoka kBanudpukaumm ebUTOPCKOM 3a0MMKEHHOCTM Kak OnepaunoHHON, ee cnpaBeanuneasi cTou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENMYMHE Ha AaTy onpeaeneHnsi CnpaBeanvBon CTOMMOCTY B OTCYTCTBUE MHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUSA CMPABEANMBOW CTOUMOCTU KPEQUTOPCKOM 3AAOIMKEHHOCTH

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

CnpaBepsivBasi CTOMMOCTb 06S3aTeNbCTB MO BbiMyiaTe BO3HarpaXxaeHWn M pacxofoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpaeJieHMeM, NPU3HaeTCs B CyMMe, He MpeBbiLuatoLwei npeaesibHo AoNYyCTUMbINA pasmep BO3HarpaxaeHuin Ha AaTty NpusHaHus
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B cooTBeTcTBUM C [Mpasunamu Y MNND, a Takke B Cymme, He npeBbILLaoLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOoT-
BETCTBYIOLLEro BO3HarpaxaeHus (B crnyvyae popMmpoBaHmns Takoro pesepsa)

B cnyvae, ecnu B pacdyet CHA lMN® BkntodeH pe3epB Ha BbiNnaTy BO3HarpaXxaeHUn, annpokcMMaums BenuYnH, nog
KOTOpble npoucxoanT hopMmpoBaHmne pesepsa — He TpebyeTcs.

CnpaBefnmeast CTOMMOCTb YKa3aHHbIX HXe 06a3aTenbCcTB onpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEpXAato-
LLMX OKa3aHHbIe ycryru (annpokcumaumsa He NpUMeHseTcs):
- pacxofpl Mo 06cnyxmMBaHNI0 GaHKOBCKMX CHETOB (BKItOYas BantoTHbIV KOHTPOSb);
- pacxofpl Mo onnaTe ycnyr opraHnsamnii No COBEPLLUEHNIO CAEMNOK N 0B6CNYXMBAHMIO CHETOB B TAKMX OPraHN3aumsXx;
- pacxofbl TPETbUX NULL, ONlaymBaemMble B COOTBETCTBMM C OFOBOPOM 06 OKa3aHWu ycryr cneuuanuampoBaHHOro A4eno3utapus.

NOPAAOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE K-
BUOEHOOB 1 OXOMOA MO LUEHHbIM BYMAIAM

[lebutopckas 3ag0MmKeHHOCTb MO BbiNnate AVMBUAEHAOB MO Masm (aKUMSAM) MHOCTPaHHbLIX MHBECTULMOHHBIX (POHO0B
npuaHaeTcs onepaLmMoHHON, B OTCYTCTBIE NpU3HakoB obecLieHeHns:
* B TeyeHue 25 paboumx AHel ¢ aAaTbl NpU3HaHWSA eBUTOPCKO 3a00MKEHHOCTU POCCUIMCKUX SMUTEHTOB;
e B TeyeHue 45 pabounx AHel ¢ AaTbl NPU3HAHUA OeBUTOPCKON 3aA0MKEHHOCTU UHOCTPaHHBLIX SMUTEHTOB, a
TaKkKe MexayHapoaHbIX Kopropauuii.

OueHka cnpaBeanMBoi CTOMMOCTU AeBMTOPCKOM 3a40SHKEHHOCTU MO BbinsiaTe AMBUAEHOOB MO Nasm (akuuam) MHo-
CTPaHHbIX NHBECTULMOHHbLIX (DOHA0B onpenenseTcs B TeYEHNe BCero cpoka KBanudukaumm Tako 3agormKeHHOCTU Kak onepa-
LIMOHHOW UCXOAs U3:

KoSiMyecTBa naes (aKumii) MHOCTPAHHOTO MHBECTULMOHHOTO hOHAA COOTBETCTBYIOLLEN KaTeropum (TUna), y4TeHHbIX Ha
cyete geno MNN® Ha gaty, Ha KOTOPYIO OMNpeAensATCs N1ua, MMetoLLMe NpaBo Ha nofyyeHne AvBuaeHaa (qoxoda) v oGbsABNEH-
HOro pasmepa auMBuaeHAa (goxoaa), NPUXOASALLErocs Ha oauH nai (akumi) MHOCTPaAHHOTO MHBECTUMLIMOHHOIO d)oHaa) CooTBeT-
CTBYIOLLEV KaTeropum (Tvna) 3a BbIMETOM Haroroe U cGoOpoB, eCrN 3TO MPYMEHVMO.

B cnyyae oTcyTcTBUS OhmLmManbHOM MHpopMaLmMmn 0 pa3Mepe Hanora Ha 4oxoAbl NO LieHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOASIEXALLEr0 YAEPXKAHNIO, NPUMEHSIETCA MaKCMMarnbHO BO3MOXHasi cTaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEHUS1 Taknx 4OX0O0B/AnBMAEHO0B Ha GaHKOBCkMe cyeTa Ynpaensiowen komnanum [.Y. M B pasmepe, BKMoYaoLweM B
cebs cymmy Hanora, YnpasnstoLias KOMnaHus AoHauncnseT 4ebnTopckyro 3a40MKEHHOCTb Ha CyMMYy Harnora.

Mo ucteyeHnn cpoka kBanMdukaumm 4eOUTOPCKON 3a00SMKEHHOCTM KakK OMepauuoHHON, cnpaBennveasi CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C Mpunoxexuem 4.

Cnuncok 06LwMx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUto, ykasaH B MNpunoxeHun 4.
OMPEOENEHUE CMPABEONMUBOW CTOUMOCTUN OEBUTOPCKOW 3A0OMKXEHHOCTMU MO NPOLIEHTHOMY (KYINOH-

HOMY) goxoay, HYACTU4YHOMY/MONMHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O 1OJITA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

ﬂeﬁMTOpCKaﬂ 3a0/MKEHHOCTb NPU3HaeTCcs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

L4 B TeueHne 7 pa6ow|x OHen ¢ aaTbl NpU3HaHnA ﬂeﬁMTOpCKOVI 3a0JPKEHHOCTU POCCUNCKNX AMUTEHTOB, BKIHOYasa 3a400-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX Kopnopauvn?l;
L4 B TeyeHne 10 pa6oq|/|x OHen ¢ pgatbl NpU3HaHUA D,eGI/ITOpCKOVI 3a0JKEHHOCTUN NHOCTPAHHbIX SMUTEHTOB.

CnpaBefnveas CTOMMOCTb AeGUTOPCKOW 3a40MHKEHHOCTM MO NMPOLEHTHOMY (KYNOHHOMY) [LOXOAY NO AOMTOBbIM LiEeH-
HbIM BymMaram B TeYeHWe BCEro cpoka npusHaHust LeGUTopcKol 3a10IHKEHHOCTU OnepaLMoHHON onpeenseTcs B pasvepe, onpe-
[ENEeHHOM Ha AaTy HacTyNIIeHUs CPOKa MCTOJTHEHUSI COOTBETCTBYHOLLErO 0653aTeNbCTBa (4aTy UCTEYEHUs KyMOHHOTO Nnepuoaa)
B COOTBETCTBUM C YCMNOBUSIMM BbIMyCKa LieHHOW Bymaru, 1 UcXoasi U3 KonmuYecTBa LieHHbIX GyMar Ha JaTy HacTynneHusl ykasaH-
HOrO Cpoka.

OueHka crnpaBeAnuBoi CTOMMOCTU 1eBUTOPCKON 3aJ0MKEHHOCTH MO YaCTUYHOMY/MOMHOMY MOraLlEHUI0 AMUTEHTOM
OCHOBHOTO 0Mra no A0MroBbIM LieHHbIM BymMaram B TeUEHME BCEro Cpoka Npu3HaHus 4eBUTOPCKON 3aJ0MKeHHOCTY onepaLMoH-
HoWi onpeaensieTcs B pasMepe, onpeaerieHHOM Ha JaTy HacTYMneHUsi Cpoka UCMOMHEHUST COOTBETCTBYHOLLErO 0653aTeNnbCTBa B
COOTBETCTBUM C YCMOBUSIMU BbINyCKa LieHHOW Bymaru, 1 UCXoAs U3 KONMYecTBa LieHHbIX Gymar Ha [aTy HacTyneHus ykasaHHoro
cpoka.

Mo ncTeyeHuM cpoka KBanupukauuyu AeBUTOPCKOW 3aJ0MKEHHOCTY KakK OMepaLMOHHOW, cnpaBefnuBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C [punoxeHnem 4.
Cnucok o6LmMx coBbITUI, NPUBOASLLMX K 06ecLeHeHuto, yka3aH B MpunoxeHun 4.

ONPEOENEHUE CMPABEANIMBONA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY foxofay
Nno AEHEXHbIM CPEACTBAM HA CYETAX
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[ebnTopckas 3a40/MKEHHOCTL MO NMPOLEHTHOMY 40X04Y MO AeHEXHbLIM CPeACTBaM Ha cHeTax ynpasnsioLwen KoMnaHmm
0.Y. NMN® kBanuduumpyeTcs kak onepauuoHHasi, B criyyae OTCYTCTBUSI MPU3HAKOB OGECLEHeHUs C AaTbl NpW3HaHWs oo AaTbl
BbINMaTbl NPOLEHTOB BKIMOYMTENBHO B COOTBETCTBIM C OrOBOPOM/COrnalLeHnem.

CnpaBegJivBasi CTOMMOCTb AE€GUTOPCKON 3a40MKEHHOCTU MO NPOLIEHTHOMY J0X0Ay MO AeHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. M onpegensieTcs B CymMe HAYMUCIIEHHbIX COMMacHO YCNoBUAM AOroBopa/cornatleHms npo-
LIEHTOB Ha CYMMY HECHW)XaeMOoro ocTaTka - B Criyyae, eCriv YCIIoBMSl HAUYMCIIeHUs NPOLIEHTOB MO3BOMSAOT HAAEXHO U JOCTOBEPHO
paccuuTaTh UX pasmep Ha aaTy onpegeneHus CHA.

Mo ucteyeHun cpoka kBanudrkaLmMm 0eGUTOPCKON 3a00MKEHHOCTM Kak onepaLyoHHON, a Takke B Cryyae BbisiBMEHNSA
MHbIX COObITUIA, MPMBOASALLMX K 06eCcLieHeHUIo, crpaBeasivBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [punoxeHvem 4.

Cnuncok 06Lwmx cobbITUIA, NPUMBOASALLMX K 06ecLeHeHUto, ykasaH B MNpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM NO AEHEXHbLIM CPEACTBAM,
HAXOOALMUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebuTtopckas 3ad0IMKEHHOCTb MO AEHEXHbIM CPEACTBaM, HaXOAALWMXCH Y NPOdECCUOHANbHbLIX Y4aCTHUKOB pbIHKa
LieHHbIX Dymar, KBanupuumpyeTcs Kak onepaunoHHas, B criy4ae OTCyTCTBUsSI NPU3HaKoB obecLieHeHust, a Takke He bonee 3 pa-
6oumnx gHen ¢ Aatbl, KOraa ynpaBnsoLlas KOMNaHus Bblpasuna HaMepeHne O BbIBOAE AEHEXHbIX CPEACTB CO CYeTa B YCTaHOB-
NeHHol hopMe COrMacHO 3akMtoYeHHbIM AOroBopaM (COrnalleHnsiM), B criydae, ecnu B TEYEHUE YKa3aHHOrO cpoka AEHEXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanmm [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsioLwen KoMnaHuM O BbIBOAE OEHEXHbLIX CPEeACTB
npepocTaensieTcs B CneunanuavpoBaHHbIi Aeno3uTapuii He No3gHee AHS, CNeayoLero 3a OKOH4aHMEM YCTaHOBMNEHHOMO CpoKa.

CnipaBeanvBovi CTOMMOCTbIO AeOUTOPCKON 3ad0rmKeHHOCTM Bpokepa Mo AeHEeXHbIM CPeAcTBaM, HaxoAAWMMCH Ha
GpokepckoM cyeTe, MPU3HAETCA CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEeL, AHS MOCre COBEPLUEHMS BCEX ONepauuii C akTu-
Bamu MN®. BennunHa gebutopckon 3agomkeHHOCTN Opokepa JormkHa coBnagaTtb C CyMMON AEHEXHbIX CPeacTB, OCTaBLUMXCS B
pacnopsbxeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a [ieHb, Ha KOTOPbI ONpeaensieTcst CTOUMOCTb YUCThIX
aKTMBOB.

Mo ncreveHnm cpoka kBanudrKaumm 4e6GUTOPCKON 3aJ40IMKEHHOCTM KaK ONepaLVoHHON, a Takke B CIly4ae BbISBIEHWS
MHbIX COBLITUI, MPUBOASALLNX K OGECLEHEHMIO, CpaBeanBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHunem 4.

Cnimcok obLwmx cobbITUi, MPUBOASALLMX K 06ecueHeHnto, ykasaH B MNpunoxeHuu 4.

ONPERENEHWE CMPABEANNBON CTOUMOCTW NMPOYEN AEEUTOPCKOW 3A0OIKEHHOCTH

B pamkax Hactosiwmx [MNpaBun onpepenennss CHA k npodent ebMTOpCKOM 3a40MKEHHOCTU OTHECEHBI B TOM YuCre
cnepyoLume BUAbI:

e [leGuTopckas 3a40MmMKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLUEHUS CAENOK ¢ uMmyLecTBoM MND, no koTopbiM HaCTY-
nuna Hambornee paHHsAs AaTa pacyeToB;

e [lebuTopckas 3a40MmMKEHHOCTb ynpaenstoLwen komnannm nepea NNO;

e [leGutopckas 3a4o/mKEHHOCTb, BO3HMKLLAS MO AOroBOpaM C ayaUTOPCKON opraHu3auuneit, OLEHLLMKOM, Cneumannanmpo-
BaHHbIM Aeno3nuTapueM, permcTpaTopoM, ykasaHHbiMu B Mpasunax AY NMA®;

e [leGutopckas 3a00mKeHHOCTb, BO3HUKLLIASA NpU Onfate pacxoaoB, CBA3aHHbLIX C JOBEPUTENbHbLIM YNpaBleHUEM;

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLASA B pesyrnbTaTe nepeBoia AeHEXHbIX CPEACTB («AeHbIN B MyTU»);

e [leGutopckas 3a00imKeHHOCTb, BO3HUKLLIANA B pe3ynbTaTe 0T3biBa NuLeH3un y 6aHka nnm 6pokepa;

e Hasa pebuTopckas 3ag0MmKeHHOCTb.

B oTcytcTBME NpM3HakoB obecLeHeHns 3a40MKEHHOCTb KBanuuumnpyeTcsa Kak onepaunoHHas:

¢ [le6butopckas 3aA0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepPLUEHUsi CAEeNoK ¢ umyecteoM MU, no koTopbiM
HacTynuna Hambonee paHHsas faTa pacyeToB, ecrnv o6LLMIA CPOK NoralleHUs Takon 3a40/HKEHHOCTM COrMNacHO YCMOBUSIM CAEIKM
He npesbiwaeT 15 pabounx gHel (C y4eTOM Cpoka NpOorioHraLmm U NepesaknioyeHnin JOroBopoB), - C AaTbl NPU3HAHUSA [0 AaThl
noraLueHusi CornacHo ycrnoBusim caenku. MNpu 3ToM JonyCTUMbINA CPOK HapyLleHUsi 0653aTenNbCTB KOHTPAreHToM cocTaBnsieT 3
pabounx AHsl, B TEYEHWE KOTOPLIX 33[10MMKEHHOCTb TaKke KBanuuumpyeTcs onepaumoHHON.

® Jle6uTOopCKas 3af0MMKeHHOCTb ynpaBnsLlen komnadHum nepeg MU - B TeueHune 25 paboyumnx aHew ¢ AaTbl BO3HMK-
HOBEHMS KBanuuumMpyeTcsl B Ka4eCTBe onepaumoHHo. Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HUS YNpaBnsioLen KOMNaHMM O TOM, YTO yBENMYEHME CPOKOB MoralleHns 4eOMTOPCKOM 3a00SMKEHHOCTU He ABMsieTCa crep-
CTBMEM HEraTMBHbIX MPOLECCOB, BO3HUKLLNX B AEATENBHOCTM YNPaBMAOWEN KOMNAHUKU, a Takke Hannyune OOKYMEHTaIbHOro
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noatreepXxageHna ot ynpaBnmou.l,eVl KOMNaHUn CpPOKOB norawieHna 3aA0JDKeHHOCTU, Takada 3aAdO0JDKeHHOCTb NpoaosnkKaeT OTHO-

CUTbCSA K OnepaLoHHON.

¢ [le6buTOopCKas 3af0/PKEHHOCTb, BO3HUKLUIAsA MO AOroBOpam C ayAUTOPCKON opraHusauumeit, oLeHLUKoMm, crneLlua-
NIM3NPOBaHHbLIM Aeno3uTapueM, perucTpaTopomM, ykasaHHbimu B Mpaeunax OY MNP, a Takke Ae6GUTOPCKaa 3afosmKeH-
HOCTb, BO3HUKLUIAA NMpU onslate pacxofoB, CBA3aHHbIX C AOBepUTeNnbHbIM ynpaBrneHneM MU® — ¢ aatbl NpusHaHus 00
JaTbl OKOHYaHUS CpoKa OKa3aHWUs! YCyr B COOTBETCTBUU C YCIIOBUSIMW 3aKITIOYEHHBIX AOrOBOPOB. [JONyCTMBbIA CPOK HapyLUeHWs!
06sa3aTenbCTB cocTaBnsieT 25 paboumx AHEN, B TEYEHNE KOTOPLIX 3aJ0JHKEHHOCTb BCe eLle KBanuduumpyeTcs onepaLuoHHON.
Mpn HanMunm 06OCHOBAHHOTO 9KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAEHWUA YNpaBnsioLwein KOMNaHuM O TOM, YTO yBernuyeHue
CPOKOB OKasaHWs yCryr Unu noraieHns 0ebuTopckon 3ad0/HKEHHOCTN He SIBMSIeTCA CneacTBMEeM HeraTMBHbIX NPOLEeCCoB, BO3-
HUKLLWX B OEATENBHOCTM AOSHKHUKA UMW NPU HANMWYMU OKYMEHTANbHOMO NOATBEPXAEHUS OT KOHTPareHTa MHbIX CPOKOB noratue-
HUS1 3a00MKEHHOCTH / okasaHusa yenyr NN aenaeTca ocHoBaHWEM AnNs YBENMYEHUA Cpoka KBanudukaumm Takon 3ad0SKeHHO-
CTV B Ka4yecTBe onepauyoHHON A0 AaTbl, ykasaHHOW B NpeacTaBeHHbIX JOKYMEHTaXx.

e [e6buTopckasn 3a40MKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBoaa AeHEeXHbIX CPeacTB («AeHbru B NyTU») — B
TeyeHune 3 paboumnx gHel ¢ AaTbl NPU3HAHWA TaKoW 3a00MKEHHOCTH.

CnpaBeanvMBas CTOMMOCTb AeGUTOPCKOM 3a40/HKEHHOCTUN OnpeaenseTcs:

e B cymMMe (haKTMUYECKOro ocTaTka 3afOfXeHHOCTU Ha AaTy onpeaerieHUs cnpaBseanvMBoi cToMmocTu/gaTy onpe-
Aenenusa CYA B nepuopg kBanudgmkaumm Takon 3af0mKeHHOCTU KaK onepauuoHHoN. [lebutopckas 3a00mKeHHOCTb paccyu-
TbIBAETCA Ha Kaxaylo AaTy onpeaeneHus cripaBeanveoi CTouMocTi. B criyyae, ecnu pasmep 0eBGUTOPCKON 3a40/HKEHHOCTU He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHns CHA, To, UCMONb3yTCA METOAbI annpPOKCUMaLIMK BEMUYNH. !

* B CyMMe, onpegerieHHOM ¢ Ucnonb3oBaHUEM MeToAa NPUBeAeHHON CTOMMOCTHY GyAYyLMX AEeHEXHbIX MOTOKOB C
y4eTOM KpeAUTHbIX PUCKOB (MpunoxeHre 4) BO BCEX UHBIX Criyvasix.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K o6ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocTn no gorosopam PENMO oueHmBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSyYEHHbIX/NepeaaHHbIX AeHEXHbIX CpeacTB No nepeow Yactu gorosopa PEMO go MomeHTa ucnonHe-
HWsi BTOpou YacTtu gorosopa PENNO ¢ y4eToM npoueHToB, NoAnexalux nony4eHnto/ynnarte B COOTBETCTBUN C YCIOBUSIMU [0rO-
Bopa PETO.

Ecnu ctonmocTb LieHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTnpoBaHa Ha CyMMy BbInmnaT JOXOA0B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEIMO, unmn cyMMy uHbIX BbINMaT, OCYLLECTBNsSEMbIX B paMkax gorosopa PEMO, To
pacyeT cnpaBeanMBON CTOMMOCTU KpeauTopckon/gebutopckon 3agomkeHHocTy no gorosopy PEIMNO ocyuiecTensietcs ¢ ydeToM
COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanveasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHaoM no nepsori Yacti PEMO B TeueHne nepuoga ot gathl
MCMOSIHEHMS NepBOW YacTu goroeopa npsimoro PEMNO go gatel McnonHeHus BTopow YacTu gorosopa PEMO kaxabin pabouni
AeHb onpegensetcs cornacHo MOLEJIM OLLEHKM CTOMMOCTU LLEHHbBIX BYMATI HacTosiwmx Mpaeun onpepenenns CHA.

CnpaBeanveasi CTouMOCTb 06s13aTenbeTBa MNP no npnobpeTeHuto LeHHbIX GyMar, paHee Nnony4YeHHbIX No JOroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa MCMOMTHEHUS BTOPOM YacTu caenku obpaTtHoro PEMO, onpepensietcs B pas-
Mepe CnpaBeanvBOi CTOMMOCTU Takmx LeHHbIX 6ymar cornacHo MOOENN OLEHKU CTOUMOCTW LUIEHHBIX BYMAT HacTos-
wmx Mpaeun onpeageneHunsa CHA.

CnpaBeanveasi CTOMMOCTb AeOMTOPCKON 3a40MKEHHOCTM K NMOMYYEHNI0 NepeaaHHbIX EeHEXHbIX CpeacTB Mo nepBon
Yactu goroopa obpatHoro PEMO koppekTupyeTcs B criyvyae BO3HUKHOBEHUSI COOLITUIA, MPUBOASILLMX K OGECLEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok obLmux cobbITUI, NPUBOASALLMX K 06ecLeHeHUto, Yka3aH B MpunoxeHun 4.

ONPEAENEHWE CMPABEANNBOX CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanvBas CTOMMOCTb GUPXKEBOrO pacYETHOroO MPOM3BOAHOIO (OMHAHCOBOIO MHCTPYMeHTa (Aanee — MNdU) pasHa
0 (Honb), ecnu B cocTaBe onepauuii No 6pokepckoMy cHeTy NPOBEAEHbI BCE pacyeThbl N0 BapuaLMOHHON Mapxe.
CnpaBeanveasi CToMmMocTb BHeOupxkeBoro pacyeTtHoro MN®WN pasHa 0 (Honb), npm atom B coctase MNP oTpaxaeTcs:

' MporHosHble 3HayYeHWst 0Bs3aTenbCTB, paccunTaHHble YNpasnsiowen KoMnaHveil, npegocTasnsiores B CneumanuampoBaHHbii AenosuTapui
Ha kaxayto aaty onpegenenus CHA c ykasaHueM nepvoaa BelGOpKkY 1 06 BACHSIIOLLMX NePEMEHHBIX.

[na uenen annpokcumaumm pasMmepa akTMBOB (06s13aTenbCTB) UCNONb3yeTcs cTaTUcTUka 3a nocneaHve 12 (OBeHaguaTb) MecsiLeB, npealle-
ctBytowmx gate onpegenernns CHA MA®. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKN MeTo, annpoKCMMaLuy NPUMEHUM MpYU HaMnMunm AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsaua, npeawecTsyloWwnx aate onpegenexns CHA M.

B paty noctynneHusi 4OKyMeHTa, NOATBEPKAALLEro Oka3aHHbIE YCIyri, NPOU3BOAUTCS KOPPEKTUPOBKA HAYNCIIEHHbIX 06A3aTeNnbCTB 40 UX pe-
anbHOro 3Ha4yeHwsl.
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e [febuTopckas 3af0iMKEHHOCTb, Kak oueHka npaea u3 NOU, ecnn no ycnoBusiM KOHTpakTa Npy UCMOMHEHUN Ha AaTty
onpeneneHus CHA 6bin 66l NonyyYeH 4oxo4 B pa3Mepe pasHuubl Mexay CrnpaBeaiMBON CTOMMOCTLI0 6a30BOro akTMea 1 LEHON
mcnonHeHus MO B abcontoTHOM 3HaYEHWN;

* KpeauTopckasi 3af0JIKEHHOCTb, Kak oLeHka obszatenscTs n3 NdW, B cnyyae, ecnv no ycrnoBusiM KOHTpakTa npu Ucnor-
HeHuM Ha gaty onpegeneHus CYA Obin Obl Nony4YeH yoObITOK B pa3Mepe pasHuLbl MEXAY CrpaBeasIMBoON CTOMMOCTbH 6a30BOro
akTMea u ueHon nucnonHeHus Mo B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHve Ha BbIBOA AEHEXHbIX CPEACTB CO CreumanbHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHue aByx paboumx AHen ¢ AaTbl NpeabsBeHNs NOpyYeHUst cnpaBeanBasi CTOMMOCTb AEHEXHbLIX CPeACTB Ha CYETE rapaHTUi-
HOro obecneyeHus onpeaenseTcsa ¢ UCMONb30BaHMEM METOLOB KOPPEKTUPOBKU, YKka3aHHbIX B MpunoxeHnn 4. [JaHHble 0 Heuc-
nonHeHun TpeboBaHnsi GpokepoM NpeoCTaBNSIOTCS YNPaBsioLLel KOMNaHNEN B CleumnanuaMpoBaHHbIi Aeno3uTapuii He No3a-
Hee paboyero OHs, creayLLero 3a OKOH4aHMeM YCTaHOBMEHHOIO CpoKa.

CnpaBegnueasi ctoumocTb MU koppekTupyeTcs B cryvyae BO3HUKHOBEHUSI COOLITUIA, NPUBOASALLUX K OGECLEHEHNIO,
B cooTBeTCcTBUM C MpunoxeHunem 4.

Cnmcok obLwmx cobbITUi, NPUBOASLLMX K 06ecueHeHuno, ykasaH B MpunoxeHun 4.

NOPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIIATY BO3HAIPAXOEHUA U UCTTONb30OBAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXOAEHMN N PACXOO0B, CBA3AHHbIX C AOBEPUTENbHbLIM YINPAB-
NEHUEM NMU®

PesepB Ha Bbinnaty Bo3HarpaxaeHusi hopmmpyeTcsi OTAENBHO B YAaCTW pe3epBa Ha BbinNnaTty Bo3HarpaxaeHust yrnpas-
NAKLWEeNn KOMNaHWM 1 B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHus cneumannuanpoBaHHOMY Aeno3nTapuio, Nnly, OCYLLEeCTBIs-
loLLeMy BeieHe peecTpa MHBECTULIMOHHBIX NaeB doHaa u ayanTopckon opraHnsauunm ®oHaa.

Pe3seps Ha BbinnaTy BO3HAarpaxaeHun, onpeaerneHHbIn CXOAst U3 pas3mepa BO3HarpaXXaeHusi, npeayCMoTPEeHHOro npa-
Bunamu 1Y NMU®, HauncnseTcs HapacTaoLWwum UTOroOM 1 oTpaxaeTcsl B cocTaBe 06s13atenscTs [P B aaty onpeneneHus ctou-
MOCTM YUCTbIX aKTMBOB: C Haubonee nNo3gHen n3 AByx AaT — AaTbl HAYana kaneHgapHoro roga unu Aatbl 3aBepLueHust (OKoHYa-
HWs) HOPMMPOBaHUS - [0:

[aTbl OKOHYaHWSA KaneHgapHoro roaa;

[aTbl BO3HNMKHOBEHUSA OCHOBaHUA Ans npekpaweHns NN (BkniountensHO) B YacTu pe3epBa Ha BbiNnaTy BO3Harpax-
OEeHUs YNpaBnsitoLLen KOMMNaHnm;

Hambornee no3gHen U3 AByx AaT Npuv NpekpalleHun - faTbl OKOHYaHusi npuema TpeboBaHuii kpegutopos MAD mnu
OaTbl OKOHYaHUSA peanuaaumm Bcero umywectsa MiAP.

Pe3epB Ha BbiNnaTy Bo3HarpaxaeHnii paccunTbiBaeTCs OTAENbHO MO KaXXaoW YacTu pe3epBa B CrieayoLleM nopsiake:

Ha nepBbIit paboynii AeHb OTYETHOrO roaa:

SA :%*x
i D n
roe:

S, _ y
- CyMMa HavucneHus pesepBa Ha rnepsbin pa60LIVIVI A€Hb OTYETHOro roaa;

D . KONMYeCTBO paboymnx AHel B TeKyllleM KaneHaapHOM roay;

pacu
Cqu - pacyeTHas (MpomexyToyHas) BenmdmHa CHA Ha nepBbii pabo4ymin 4eHb OTYETHOTO rofa, B KOTOPbIN
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CHA™ = X, +Xx
Kn npn
(1+7—%)
D
Axmueby_

pacyeTHas BenuymnHa aKTMBOB, BKIOYasA AeOUTOPCKYIO 3a40MKEHHOCTL Ha NepBbivi paboyunii AeHb
oT4yeTHOro roga. [lebutopckyto 3a40MKeHHOCTb Ha NepBbli paboynii AeHb OTYETHOro roga Heobxo4MMO yunTbIBaTb A0
HayMcneHns Bo3HarpaxaeHuin n pesepsa Ha BbINnaTy BO3HarpaxaeHus 3a nepsbin pabounii AeHb oT4eTHOrO roga. B cny-
Yae onnarbl B NepBbIi pabounii eHb OTYETHOTO rofa ynpasnsioLLen komnanuen ns NU® BosHarpaxaeHnin, HAYNCNEHHbIX
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B NepBblii pabounii AeHb OTYETHOrO roda, Heo6X0AMMO NP ONpeaAeneHnn pacHeTHON BEMUYMHBLI aKTUBOB Ha NepBblii pa-
Goumii JeHb OTYETHOTO rofa YBeNIMYUTL CYMMY aKTUBOB Ha CyMMY YrnayeHHbIX BO3HArpaXkaeHuin B nepebii pabounii AeHb
OT4YeTHOro roga.

n/ll - BENU4YMHa KpeguTOPCKON 3aJ0SKEHHOCTH Oes y4yeTa HaunCreHHbIX BO3HArpaXxaeHnin Ha nepBbIn paGo-

YMM OeHb OTYETHOrO roga.

X - npoueHTHaaA CTaBKa, COOTBETCTBYIOLLaA:

X N y
VKn _ pasmep BosHarpaxaeHUs YNpasmsioLLeil KOMMaHU OTHOCUTENbHO CICYUA, yeTaHOBMEHHbIN Mpasu-

namu Y NN (B gonsix), AEACTBYOLWMIA Ha NepBbI pabounin AeHb OTYETHOIO roaa;

X
npn - o -
P COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneunanm3npoBaHHOMY Aeno3nTapuio, ayantopckon opraHunaa-

U1 1 nuuy, ocyllecTBNSAOWEMY BedeHe peecTpa BragenbleB UHBeCTULMOHHbIX naes MN®, otHocuTensHo CICYHA,
ycTaHoBnNeHHbIN MNpasunamu Y (B gonsx), AeNCTBYOWUIA Ha NepBbIi pabouunii AeHb OTYETHOTO roaa;

X - < <
" - Kakgasa NpoLieHTHaa cTaBka, AeUCTBOBaBLUAasA Ha NepBbin pa6oqvw| AeHb OTYETHOro roga

/ xyxn + xnpn \

3HaveHue | 1+ D He oKpyrnsieTcs.

S, , A

OprrﬂeHI/Ie npn pacyete ! NpoOn3BOAUTCA Ha KaXXgoM Jencteum oo 2-x 3HaKoB Nocne 3ansTomn.

Ha apyrue aHu onpegeneHus CHA (3a UcKoYeHMeM NepBoro paboyero AHA OTYETHOTO roaa):

d-1 N
(CY. 5““+2ch,) Z(ann) o

S = t=1 % n=l _ S ,
i D T ; k

roe:

k — NnopsiaKoBbI HOMEP KaXOoro HauMCneHust pesepsa B OTHETHOM rody, MPUHUMAIOLLMIA 3HaYeHns oT 1 8o i.
k=i — nopsakoBbIN HOMep nocnegHero (TekyLlero) Ha4yMcneHus pesepsa;

k. CyMMa KaXaoro npoun3seneHHoro B Tekyuem OT4eTHOM rogy HaudncrneHua pesepsa;

i - cymMMa ouepeHOro (TekyLLero) HauncneHusi pesepea B TekyLLemM OTYETHOM roAy;

D . KONMYeCTBO paboymnx AHel B TeKyllleM KaneHaapHOM roay;

i - KonM4yecTBO pabounx AHel neproaa, onpeaesieHHoro C Havyarna TeKyLero OT4eTHOro roaa Ao (Bkoyas)

S,
AaTbl HAYUCIeHUA pe3epBa by

_ . T.
t — NopsAaKoBbI HOMep paboyero AHS, NpUHaAnexallero nepuoay, 3a KoTopblii onpedeneHo ~ !, NpuHUMato-

N . S
LKA s3HaveHuns oT 1 go d. t=d — nopaAaKkoBbIN HoOMep paboyero AHSA HauyucneHnsa pesepea ! ;

C44

! - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEL, Kaxaoro paboyero AHs t, 3a UCKMYEHUEM AHS
d. Ecnu Ha pabouunin geHb t CHA He onpefeneHa, oHa npuHMMaeTca paBHol CHA 3a npeflecTByOWNA HI0O t paboymni
OeHb TEKyLLLero 0T4ETHOrO roaa.

Cq 5(1L"l . S )
- pacyeTHas (NpoMexyTouyHasl) BenudmMHa CYA Ha faTty d, B KOTOpOi HauucnsieTcs peseps i,
onpeperneHHasi C TOYHOCTbIO 0 2-X 3HAKOB MOCe 3ansaToii no gopmyrne:

AkumoHepHoe o6LLEeCcTBO «YnpaBnsioLwas komnaHusa «lMepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: P®, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



N N
Z(xym17;1 ) Z(xnpnT; )
+ n=1

n=1
= a ( T, T )
(AKmuebzd—Kmd+2Sk)—(ZCLIA,* : b : )

Cquacu — k=1 < t=1 5

Z (xyK"Tn ) z (xnpnT;1 )

n=1 + n=1

1+ ( g L ) )
D ;

Axmusbi

- pacyeTHas BeMYMHa aKTUBOB, BKMoYas 4ebUTOpCKyto 3afo/mkeHHOCTb Ha aaTty d. [lebutopckyto
3a0JKEHHOCTb Ha AaTy d Heo6XoAMMO y4MTbIBaTb 4O HAYUCNEHNS BO3HArpaXKaAEHUN 1 pe3epBa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B gaty d ynpasnsiowen komnanuen na NU® sosHarpaxxgeHuin, Ha4mcrneHHbIX B Aaty
d, HeobxoaMMo Mpu onpeaeneHn pacyeTHOW BENUYMHBI aKTUBOB Ha AaTy d YBENUYNTb CYMMY aKTUBOB Ha CyMMY yrnna-
YeHHbIX BO3HarpaxxgeHun B gaty d.

Km 5 .
d . BeNMM4YnHa KpeanTOpPCKOU 3a40JKEeHHOCTH bes ydyeTa Ha4ynuCneHHbIX BO3HarpaxaeHnn Ha gaty d, BKIHO-
Yyasi ocTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxkaeHust Ha aaty d-1, rae d-1 —pabounin AeHb, NpedwecTeyowmii gate d.

i—1
Sk

1 - obwasn CyMMa pe3epBOB Ha BbllnyiaTy BO3HarpaxaeHud, Ha4ncrnexHHblX C Havana roga oo gatbl d.

o~
1l

X - npoueHTHadA CTaBka, COOTBETCTBYHOLAA:

X y y
YKn . pa3mep BO3HarpaxaeHus ynpasnsitoLlen komnaHum otHocutenbHo CITCYHA, yctaHoBneHHbIN [paBu-

namu Oy NMU® (B gonsx), AeNCTBYOLWMI B TedeHne nepuoaa Ti ;

X
npn - o -
P COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneunanm3npoBaHHOMY Aeno3nTapuio, ayantopckon opraHun3a-

UM 1 NuLy, OCYLLIECTBNAIOWEMY BefeHNe peecTpa BnaaenbLeB UHBECTULMOHHbIX naes MU®, otHocutensHo CICYA,

. . . T.
ycTaHoBneHHbIn MNpasunamu OY MA® (B gonsix), 4eNCTBYOLWMIA B Te4eHne nepuoga ' ;

N — kon-Bo CTaBOK, ,quICTBOBaBLIJVIX B OTYETHOM roay,
X 5 T.
n.- Kaxkxgaqa npoueHTHaa CTaBka, oencTBoBaBLUlaA B Te4eHne nepuoaa L

o o X
T - KONnnM4ecTBO pa6oq|/|x AHen nepuoga, B KOTOPOM AeucTBOoBana ctaBka ", NpuHagnexatilee nepuoay

N

i, roe

Z (xyknTn ) Z (xnpnTn ) Z (xyKnTn ) z (xnpnTn )

+ n=1 + n=l
T T ) ( T T )

l 1 l L

(

N
3HaueHns M D 1+ D He

i

OKpYrMsitoTCS.

Cq 5(16"-[

S, y y
OprrﬂeHI/Ie npun pacyete ‘' n npon3BoaANTCA Ha KaXXaomMm aencrtsun oo 2-X 3HAKOB Mnocre 3ansaTon.

AkumoHepHoe o6LLEeCcTBO «YnpaBnsioLwas komnaHusa «lMepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: P®, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

20



Pa3smep cdhopmrpoBaHHOro pe3epBa Ha BbinnaTy BO3HarpaXaeH!s yMeHbLLaeTCsl Ha CyMMbl HA4YMCIIEHHOTO B Te4eHne
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 CNELMANTU3UPOBAHHBIM
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 Oeno;

®  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-
SIMWU [OroBOpa U MOATBEPXKAEHHON
aKToM npvemMa nepedadn LEHHbIX
bymar;

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

eCcnv OOKYMeHTapHble LieHHble Bymaru He nog-
nexaT y4yeTy Ha cyeTax [eno (3a UCKMIoYeHEM
Oeno3nTHBLIX CepTUGUKATOB) - C AaTbl Nepeaaym
LeHHon B6ymarn MNP, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMW [OrOBOpa W NOATBEp-
XXOEHHOW aKkToOM Mpuema nepeaayn LeHHbIX Oy-
mar;

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

€Cnu Mo 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmpaauum - ¢ aaTsl 3anucu
0 NnuKBUZaUUN AMUTEHTa (NonydeHns nHgopma-
LM 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
cnyyae, eCnv Ha MOMEHT CMUCaHus

Ha AaTy UCMOSIHEHUs BTOPOW 4acTu [orosopa
PEMO npowucxoant npekpailieHne npusHaHus
KPeaWUTOPCKOWN 3aJ0MKEeHHOCTN B CymMMe Mony-
YeHHbIX AeHeXHbIX CPeAcTB No NepBon YacTu. B
cnyyae ecnu ucnornHeHne obs3aTenscTB He Oy-
AeT BCTPeYHbIM, Noj AaTOW UCNOMHEHNS BTOPOWA
YacTu, npuHUMaeTcs 6onee nNo3gHAS M3 ABYX
AaT: NoCTaBKX UNu onnarbl;

npekpaLleHve npu3HaHusi LeHHblx bymar nepe-
AaHHbIX no npsimomy gorosopy PEIMO He npounc-
XOOuT.

Ha JaTy UCMOSHEHUS BTOPOW 4acTu [orosopa
PEMO npowucxoant npekpailieHne npusHaHus
[ebnTopcKoM 3aJ0MKEHHOCTW KOHTpareHTa no
porosopy PEIMO.
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co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KOINMYEeCTBO MPU3HaHHbIX
B MN® ueHHbIX Oymar paBHO Hyrno),
[0 MOMEHTa WUCMOSHEHWUsI MO BTO-
povi YacTtu, npu3HaeTcs obs3arens-
ctBo NN no npnobpeTeHnto Taknx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PEMNO.

3ad0mKeHHOCTb NO caenkam ¢
BantoOTOW,  3aKMOYeHHbIM  Ha
ycrnosusix T+

[aTta 3aknio4veHus goroseopa no no-
KynKe/npo,cl,a»(e BanoThl.

[aTa nepexoga npaB cCOOCTBEHHOCTW Ha BamnioTy Ha
OCHOBaHWW BbLINWUCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnanuio .Y. NMU®/6pokepckoro otyeTa.

[MpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Gupxe

[aTta oTpaxeHusi 6pokepom npuobpeTe-
HUS COOTBETCTBYIOLLErO KOHTpaKkTa Ha
Gupxe.

[aTa oTpaxeHusi B oT4yeTe Bpokepa peanunsaumm co-
OTBETCTBYIOLLErO KOHTpaKTa Ha bupxe, a Takke npuv
npekpaLleHnn B COOTBETCTBUM C KOHTpakToM Tpebo-
BaHWI 1 06583aTeNbLCTB (B TOM YMCHe, NpU UCMOMHe-
HUM KOHTpaKTa U Mo UHbIM OCHOBAHUSIM, YKa3aHHbIM
B NpaBunax KnuMpuHra, B yCTaHOBMEHHOM UMUK MO-
psake).

Hebutopckass 3a00MmKEHHOCTb,
BO3HMKLIAA B pesynbTaTe Co-
BEpLUeHNs COEenoK C umylle-
ctBomM AP, no koTopbIM HacCTy-
nuna Haubonee paHHAs paTta
pacyeToB;

[ebuTopckass  3a00SKEHHOCTb
ynpaensioLlei KoMnaHum nepes
MnNo;

[ebuTtopckasi 3a40MKEHHOCTb,
BO3HMKWIAsi NO JAoroBopam c
ayanTopcKon opraHusaumen,
crneumanuaMpoBaHHbIM  Aeno3u-
Tapuem, perucTpaTopom, yka-
3aHHbIMK B [NpaBunax OY MNo;

Hebutopckass 3a00MmKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BoO4a  [AEHEeXHbIX  CpeacTs
(«aeHbrn B NyTn»);

[ebuTopckas 3aA0MmKEHHOCTb,
BO3HMKLLIAs B peaynbrate oOT-
3blBa NUUEH3NM y GaHka unu
Gpokepa;

MHaa pebuTopckas 3adormkeH-
HOCTb

e [na pe6Gutopckon 3aAO0JMKEHHO-
CTU ynpaBnsiloLEen KOMNaHWM ne-
pea NMU®D — ycTtaHOBNEHHbIN (hakT
NpeBbILEHNS [OMYCTUMOW Benu-
YMHBI BO3HarpaxxgeHun w/unu pac-
XO[0B, CyMMa MNpPEBLILEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasBns-
IOWen KOMMaHuen, WNu ycTaHoB-
NEeHHbIN PaKT U3NULIHE BbiNayeH-
HOro BO3HarpaxgaeHwst ynpasnsio-
LWen KoMMaHuu, CyMMa KOTOPOro
noanexut BosspaTy B [ND, nnu
cyMmma ybbITKa, KoTopas ynpasnsito-
LLlas KOMNaHUS J0MKHA BO3MECTUTb
B MN® B pesynbTaTe JONYLLEHHOIO
HapyLueHns TpeboBaHuIn 3akoHoAa-
TenbCTBa.

e [na peGutopckor 3aAO0JMKEHHO-
CTW, BO3HUKWEMN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeacTB —
daKkTMyeckoe CrUcaHusl OEHEXHbIX
cpeacts ¢ ogHoro cyeta MNN® un ot-
cyTcTBME (haKkTa 3ayucrieHust Ha
apyrow cueT MNUD, Ha KOTOpbI OCY-
LLlecTBASANCS NepeBos.

e [na pneGUTOpCKOM 3aAO0NMKEHHO-

CTW, BO3HUKWEW B pe3ynbraTe
OT3biBa NMUEH3UMM y 6aHKa unu
6pokepa — faTa 0T3biBa NULEH3UN
OaHka, 6pokepa.

e [Ina ocTanbHbiX BWOOB [OebuTop-

CKOWi 3a[J0MKEHHOCTM - flaTa nepe-
[auy aKTUBOB (AEHEXHbIX CPeACTB)
nvily, B OTHOLLEHUM KOTOPOTrO BO3-
HUKaeT pebuTopckas 3aJormKeH-
HOCTb.

e [laTa ucnonHeHus obsasatenbcTB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YnpaBnsioLLen KoMnaHum);

e [lata nukBMOaUMU KOHTpareHTa, COrfacHo Bbl-
nucke n3 EFPHON.

e [lata 3KCMepTHOro (MOTMBUPOBAHHOIO) CyXAe-
HUst YNpaBnsowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXUAAHUA OTHOCUTENBHO NOMy-
YeHUs1 NPedyCMOTPEHHbIX LOrOBOPOM [OEeHeX-
HbIX MOTOKOB, B crny4ae, ecnu gebutopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpuU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLUMMW NOMNOXKEHU-
AMMW, YKasaHHbIMU B [NaBe 26 [MpaxgaHCcKoro Ko-
nekca Poccuiickon ®eagepauun.

Buabl o6sa3aTenLCcTB

KpuTtepuu npusHaHus

KpuTepuu npekpaiieHusi NpusHaHus
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erDMTOpCKaﬂ 3a40/TKEeHHOCTb
no caesikam, no KOTopbiM HaACcTy-
nuna Hambonee pPaHHAA [OaTa
pac4yeToB

[aTta nepexofa npaBa cobCTBEHHOCTU
Ha aKTuB (OeHexHble cpeacTsa) kK MN®
OT Nnua, B OTHOLLEHUN KOTOPOro BO3HU-
KaeT KpeauTopckasi 3a0MKEHHOCTb.

[ata ucnonHeHus obszatenscts MA® no goroeopy.

KpeouTtopckasi 3afo/mkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes NMNN®

[ata BKMOYEHUsI OEHEXHbIX CPeacTB
(vHOro wummyllecTBa), NepedaHHbIX B
onnaTy MHBECTULMOHHLIX NaeB, B UMy-
wectso MAN®.

[laTa BHECeHMs: NPMXO4HON 3anuncum o Bblaave MHBe-
CTUUMOHHBIX Naes B peecTp MNP cornacHo oTyeTy
perucTpaTopa.

KpeouTtopckasi 3afo/mkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[aTta 3auncnenus B NMN® nmywectsa,
nocTynuBeLLEro B onnaTty obMeHa naes.

[aTta BHeCeHWs NPMXOAHON 3anucy O Bbldave NHBe-
CTULUMOHHLIX naeB B peecTp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

KpeouTtopckas 3agormkeHHOCTb
no BbinfaTe AeHEeXHON KOMMeH-
cauum npm noratueHnn NHBeCTu-
LMOHHbIX NaesB NN (nepeunc-
NEeHNN OeHeXHbIX CpeacTB npu
obmeHe naes)

[aTta BHeceHus pacxogHOW 3anucu o
norawleHun (cnucaHun npu o6meHe)
WHBECTULMOHHbLIX naes MN® cornacHo
OTYeTy perucrparopa.

[ata Bbinnatbl (nepevmcnexHms no obMeHy) cymmel
[EHEXHON KoMMeHcauun 3a UHBECTULMOHHbIE Nau
MN® cornacHo GaHKOBCKOM BbINUCKE.

KpeauTopckas 3agomkeHHOCTb
nepeg areHTamu no Bbigave, no-
rawleHuo n 0bmMeHy MHBECTULM-
OHHbIX naes MNMNN®

[ata ocyllecTBneHns onepauun Bbl-
Jaum v (unu) noraweHuss naes B pe-
ecTpe MHBeCTULUMOHHbIX naes NMU® no
3asiBKe areHTa.

[Oata nepeuncneHuss cymmbl Cckuaok/HanbaBok
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMMUCKE.

KpeouTtopckas 3agormkeHHOCTb
nepeq ynpasnswoLwen Komna-
HVeW, BO3HMKLIAsA B pesynbTaTe
MCMONb30BaHWA yNpaBnsioLLen
KOMMNaHueh CoOCTBEHHbIX [e-
HEXHbIX CPeacTB ANA BbiNnaTthl
OEHEeXHOW KoMneHcauuu Bra-
aenbuam VNHBECTULMOHHbIX
naes MAN® npu noraweHun u
(nun) obmMeHe MHBECTULIMOHHBIX
naes MNN®

[JaTta nonyvyeHuss OeHeXHbIX CpeacTts
oT ynpaBnmou.l,eﬁ KOMNaHWKM cormnacHo
©aHKOBCKOW BbINUCKE.

[aTa Bo3BpaTa CyMMbl 3a0SPKEHHOCTU yNpaBnsto-
LLel KoMnaHMKM cornacHo 6aHKOBCKOM BbIMUCKE.

KpeouTtopckasi 3agomkeHHOCTb
no ynnate HamoroB W Apyrux
obsi3aTenbHbIX MnaTtexen U3
mmyectsa MNP

[aTta BO3HWKHOBEHUSI 00sA3aTenbLCTBa
no BbINnarte Hanora v (unu) obsizatens-
HOro nnartexa, COrnacHo HopMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauuu u (unu) 4oroBopy.

[aTta nepeuncneHuns cymmbl Hanoros (obsasartenb-
HbIX NnaTexen) ¢ pacyeTHoro cyeTa MNP cornacHo
6aHKOBCKOM BbINUCKeE.

Kpeautopckas 3aformKeHHOCTb
Nno Bo3HarpaXaeHusaM ynpaens-
loLLet KoMnaHun, crneumnanusm-

poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusaumu,
n1uy, OCYLLEeCTBRsOWEMY Be-

[OeHve peecTpa BnagenbLeB WH-
BECTULMOHHbIX naeB [P, a
Takke obsizaTenbctBam  no
onraTe NpoYMX pacxodoB, OCy-
LLeCTBMSAEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCcTBUMM C
TpeboBaHUSIMU [ENCTBYIOLLETO
3aKoHoAaTenbCTBa

e B cooTBeTCTBUM C YCMOBUSMW 3a-
KMIOYEHHbIX JOroBOPOB Ha BbIMOS-
HeHue paboT (okasaHue ycnyr) u B
cooTBeTCTBMM C npasunamu Y
MN® - Ha paty onpenenexua CHA.

e Ecnu obsAsatenscrea no Jorosopy
He MoOryT ObITb HagexHo onpefe-
neHbl Ha Takylo Aaty, TO NPUMEHs-
10TCA MEeTOAbI annpokcuMauum, npu
BO3MOXHOCTW €ro MpUMeHeHus K
AaHHOMY BUy pacxoaoB2;

e [laTta BO3HMKHOBEHWSA 0BS3aHHOCTM
COrfacHoO  ycroBusm  [orosopa,
€CINN eCTb OCHOBaHWUS OHO3Ha4YHO
nomnaraTb, YTO YCMyr1 no Jorosopy
OyayT okasaHbl;

e [lata nony4eHuss AOKyMeHTa, Moj-
TBEPXAaloLlero BbINOMHEHWe pa-

[aTa nepeuncrieHns CyMMbl BO3HarpaxmneHuin u
pacxofoB ¢ pacyeTHoro cyeta M cornacHo GaH-
KOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaveHMss 0683aTeNbCTB, paccUuTaHHble YnpasnaoLuleid KoMnaHuen, npeaoctasnsoTca B CneumannsmpoBaHHbii Aeno3nTapuii Ha
Kaxayto faTy onpeaeneHuns CHA ¢ ykasaHueM nepuoaa Bbl6OPKM M O6BSACHAIOWMX NepeMEHHbIX.

[Ons uenei annpokcMMaumm pasMepa o6s3aTenbCTB UCMOJb3YETCs CTAaTUCTMKA 3a nocneaHue 12 ([BeHaauaTb) Mecaues, NpealwecTByoWwmnx gate
onpegenenns CHA MUO. Mpu OTCYTCTBMM Takoro ob6beMa CTaTUCTUKU MeToZ annpoKCUMMaunmn MPUMEHUM MPU HANWMUYMK AaHHbIX HE MeHee YyeM 3a
nocnegHuve 2 (ABa) Mecsiua, npealwecTBylWMX gate onpegenedns CHA NMUO.
B paTy mocTynneHus AOKyMeHTa, MOATBEPXAAoLWero okalaHHble YCIyrn, NpouM3BOAUTCS KOPPEKTUPOBKA HauMCNeHHbIX 0653aTenbCcTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.
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60T (oka3aHus ycnyr) MNP no coor-
BETCTBYHOLLMM JOroBOpam WUnn B CO-
oTBeTCTBUM C npaeunamu OY MAN®.

MNPUNOXEHME 2

NEPEYEHb AOCTYMNHbIX U HABNIOOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe o6uecTtBo "Mockosckasi bBupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe ob6uectBo "CaHkT-MeTepbyprckas Gupxa”

AkumoHepHoe obuwectBo "CaHkT-MeTepbyprckas BantotHasa Bupxa”

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

PdpaHkdypTckas doHgoBas dupka (Frankfurt S.E.)

BepnuHckas doHgoBas Gupxa (Berlin Exchange)

dununnuHckas poHgoas Gupxa (Philippine SE)

Oroccenbgopdckas doHgoBas dupxa (Dusseldorf SE)

"aHHOBepckas doHgoBasi bupxa (Hannover SE)

MtoHxeHckas poHaoBas Gupxa (Munich SE)

AkumoHepHoe o6LLEeCcTBO «YnpaBnsioLwas komnaHusa «lMepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: P®, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru
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1.

pne:

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

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

TEPMWHbI N OMNMPEOENEHNA

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

N (t— 1)
Cp. B3B.CPOK = ; <CFl- X W), (9
CF; - YacTuyHoe (Mnu NofnHoe) norawleHve HoMrHana B % OT HOMWHana Ha Aaty pasve-
LLeHMs BbIMycKa;
t; - Aata YaCTUYHOTO (MW MOMHOro) NoralleHUs HoMUHana;
T - flaTa OLEeHKMN.

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

LUEHHBI CPOK A0 noralieHus/obepTbl paBeH nepuoay OT AaTbl ONpeaeneHus crpaBeanvBoi CTOMMOCTY A0 HauGornee paHHen

M3 fat: AaTtbl noraweHns unu gatbl oepTbl No obnurauun, yKas3aHHOW B peLLeHNM O BbIMycKe.

B cnyyae ecnu gaTa oueHku coBnagaeT ¢ aTon odoepTbl, TO pacyeT cpeHeB3BELLEHHOr0 Cpoka Npon3BoaANTCS OT AaTbl

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

1.2.

MpumeyaHwne:

Mpu pacuyeTe cpegHEB3BELLEHHOMO CpoKa 4O MoraweHunst / odhepTbl MPOMEXYTOUHbIE OKPYIIIEHNsT HE NMPOM3BOAATCS, pe-
3ynbTaT BblpaXXaeTcs B rogax, OKpyrnseTcsi 4o 4 3HaKOB Mocrie 3ansToun.

B cnydae ecnu BbinyckoM NpegyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOIO [0Jra, HO BENUYMHbBI Morallaemblx 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 METOAMKOW, C 3TOW AaTbl.

CraBka KB[] (3HauyeHue kprBon H6eCkynoHHON JOXOOHOCTM) MOXET pacCUUTbIBaTLCS B TOUKE, COOTBETCTBYHOLLEN:

] CcpenHeB3BELLEHHOMY CPOKY MoralueHusi / odepThbl No LieHHoW Gymare, onpeaeneHHomy cornacHo n.1.1. HacTo-
dwen Metoaunku, unm
] CpOKy noralueHus genosuTa, unm
] CPOYHOCTM NPOLIEHTHON CTaBKM B CNy4vasx, NpeayCcMOTPEHHbIX HacTosiwern Metoguku, nnm
] aropaumm GupXKeBOro MHAeKca B criyyasix, mpeayCcMOTPeHHbIX B 1.3 HacToswen MeTtoavku, nnm
] MHOMY CPOKY B Cry4asix, onpedeneHHbIX HacTosien MeToamko.
MpumeyaHwne:

Mpu pacyete CtaBku KB[, 3Ha4yeHne cpok onpenensieTcsl B rogax, OKpyrnsaeTcs 40 4 3HaKoB nocre 3ansTton. MicxogHble
AaHHble (3a ucknoyeHnem n.1.1 HacToswen MeToanku), onpegeneHHble B OHSX, NEPEBOAATCA NyTEM AeNeHNs UCXOOHOro
3HayeHus Ha 365. Ecnin B pacyeTe Ncnonb3ylTcs AaHHble, BbipaXXeHHbIe B Mecslax, TO pe3ynbTaT onpeaenseTcs 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 MecsLeB: 0.5000 roga
= 7 MecsiLeB: 0.5833 roga
= 8 mMecsueB: 0.6667 roga
= 9 MecsUeB: 0.7500 roga

3 Hanpumep — mist 00IUraiuii ¢ HIOTEYHBIM HOKPBITHEM.
AkumoHepHoe o6LLEeCcTBO «YnpaBnsioLwas komnaHusa «lMepsas» TenedoH +7 (495) 258 05 34
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= 10 mecsueB: 0.8333 roga
= 11 mecsaueB: 0.9167 ropa
= 12 mMecsueB: 1.0000 roga.

B pacyeTe ncnonbayoTcs:

] MeToavka pacyéTa KprBoW GECKYNOHHOW AOXOOHOCTU FOCYAapCTBEHHbIX 06nurauuii, onpeneneHHas Mockos-
cKom bupxend;

] AVHamuyeckue napameTpbl G-KpUBOW MO COCTOSIHUIO HAa KaXkablA TOProBbIv OEHb.

Mpwv onpepenexHuu:

] NPOrHO3HBIX 3HAYeHU MHPNAUMK cornacHo N.Owwunbka! UICTOYHMK CChINKM He HanpeH. HacTosAwel MeTo-
OVKW, UNK;
] NPOrHO3HBLIX 3HAYEHUs MPOYMX MNepeMeHHbIX MnapaMeTpoB cornacHo Nn.Ownbka! UCTOYHUK CCLINKU He

HanAgeH. HacToswen MeTogukn, unu;

= CTaBKW AWCKOHTUPOBaHMS cornacHo nN.Owubka! UCTOUYHUMK cebinKkK He HanaeH. HacTosiwenn MeToamku

B pacyeTe MCMonb3ylTcs AnHamuyeckme napameTpbl G-KpuBOW Ha aaty, Gnvkailuyto Kk gaTe onpeaeneHvs cnpaBes-

NNBOIN CTOMMOCTH (BKIOYas).

McTouHmnK nHcopmMaumm: oduumansHbiin canT MocKoBCKOM BUpxu.
MpumeyaHue:
Mpu pacyeTte CtaBku KB, npoMexyTOUHbIE OKPYINEHMUS HE NPOU3BOASTCS, pe3yNnbTaT BblpaXaeTcsi B NPOLIEHTaXx, OKpyr-
nsieTca 0o 2 3HaKOB Nocre 3ansToun.

2. METOZWKA ONPELAENEHNA PACYETHOW LIEHBI AONTOBOW LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpefeneHns pacyeTHOW LieHbI
B cooTBeTCTBMU C HAaCTOAWMM MYHKTOM OMpeAenseTcs pacyeTHas ueHa (LeHbl) JA0onroBow LieHHon Bymarn meToaom
NpvBEeAEHHON CTOMMOCTM ByayLnX AeHEXHbIX MOTOKOB Mo dhopmyne (2):

= CF,
PV = Z (1 + Y)(Dk—ﬂara)/365’ (2)
k=1

loe:
CF, - CyMMa KaXoro AeHeXHOro noToka, onpeAeneHHasi cornacHo n. 2.2.;
Dy - AaTa KaXaoro AeHeXHOro NoToka, onpeferneHHas cornacHo n. 2.2.;
Y - CTaBKa AMCKOHTMPOBAHUS, onpeadernieHHas cornacHo n.2.3.;
HaTta - AaTa onpeferneHns crpaBeanMBo CTOMMOCTH.

MpumeyaHwne:
Mpu pacyeTe MCNONb3yOTCA CneayroLmMe NOAXOAbl K OKPYTTIEHUIO:
OKpYIIeHWs MPOM3BOAATCSA MO NpaBuiiaM MaTeMaTUYECKOrO OKPYITIEHUS;
CF, - 6ynylumin AEHEXHbI NOTOK, 3HAYEHME OKPYrNsieTCsl 4O 2 3HAKOB Mocre 3ansTou;
PV}, - BUCKOHTUPOBAHHbBIV AEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYIMEHNS HE NPOU3BOAATCS, pe3ynbTaT He OKpyr-
nsieTcs;
PV — obuwasa cymma AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB Nocrne 3ansdTon.

2.2. dopmumpoBaHue rpacmka 6yayLmMx OEHEXKHBIX MOTOKOB
2.2.1. O6buwwme noaxoabl.

Mpn dopmrpoBaHumn rpaduka GyayLLMX AEHEXHbIX MOTOKOB YYUTLIBAIOTCH BCE AEHEXHbIE NOTOKN B MOralleHne OCHOB-
HOro Aornra, KynoHHOro 40X0Aa W AOMNOMHUTENBHOIO A40X0AA B TEYEHNE OXMAAeMoro cpoka obpalleHus.

Oxvpaemblni cpok obpalleHns LeHHon Bymaru onpeenseTcs ¢ AaTtel pacyeTa cnpaseanmBoi CTOUMOCTY (He BKoYas)
00 HavMeHblUen 13 AaT (BKoYas):

4 Meronuka pacuéra KpMBOM 6ECKYTIOHHOMN JOXOHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoit upoxu. B nensx pacuera crpa-
BEJJINBOM CTOMMOCTH HMCIHOJIB3YETCS pelaKLus METOAUKY, aKTyallbHas Ha JaTy BCTYIUIEHUs B cuily Hactoauux IIpasun. Ilpu
BHECEHHH M3MEHEHUH B METOANKY pacuéra KpUBOH OECKYIIOHHON TOXOAHOCTH JIaTa Havyaja UCIIOIb30BaHUs H3MEHEHHOI MeTo-
JIUKU B LIEISX pacyeTa CIpaBeAINBON CTOUMOCTH YCTaHABIMBAETCS OTAENBHO M0 COITIACOBAHUIO CO CIICIUATU3UPOBAHHBIM JIe-
MIO3UTAPUEM.
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e [aTbl ochepTbl, Gnvkaiilel K gate onpeaenieHnst cnpaBedsIMBOM CTOMMOCTY (He BKIToYas Aaty onpeaeneHus
crnpaBeasiMBoli CTOMMOCTW);
e [aTbl NOMHOIO NoralleHnsl, NPeayCMOTPEHHON YCNOBUAMM BbIMycKa.

Moa aaTon AeHEXHOro NoToKka NoHUMaeTcs:
e [aTbl OKOHYaHMS KYMNOHHbLIX NepuoAoB, MO 3aBepLUEHNI KOTOPbLIX B COOTBETCTBUM C YCIOBUAMM BbiMycka OCY-
LLLECTBNSAOTCSA BbINMaTbl KYNOHHOro Aoxoaa, U (ecnv npedycMOTPeHo) YacTUYHOe rnoralleHe 0CHOBHOIO Jonra,
a Tak xe (ecnv npeaycMoTpeHo) AaTbl BbiNaThl ONONHATENBHOMO 40X0Aa;
e [aTa, 10 KOTOPOi onpeaeneH oXuaaeMblii Cpok obpalleHus.

[leHexHble NMOTOKW, BKIHOYas KYMOHHbIA JOXOA U AOMOMHUTENbHLIA JOXOA, PacCYUTLIBAKOTCS B COOTBETCTBUM C YCIOBU-
AMU BbIMyCKa.

Mpy hopMUpOBaHUK rpachuka AEeHEXHbIX MOTOKOB B LIENSIX pacyeTa CrpaBefiMBOA CTOMMOCTU LiEHHbIX Gymar ocy-
LLECTBINSIETCS NEPECMOTP ByAyLLMX AEHEXHBIX MOTOKOB NPU HanM4mm 0GHOBNEHHOW MHGOpMaLMKS:

e 0 BeJIMYMHE CTaBKM KyroHa (Ons LeHHbIX Gymar, no KOTOpbIM MPOLIEHTHbIE CTABKW He onpeferieHbl Ha BeCb oXuaa-
eMblii CPOK 0DOpalLeHUs) — HOBOE 3Ha4YeHME CTaBKM KyrNMoHa CYMTAETCsl YCTAaHOBIEHHBLIM B AaTy Havyamna KyrnoHHOro
nepvoaa, Gnvkanwero K aaTe YCTaHOBIEHUS CTaBKM (KyMOHHOTO nepuoaa, Ha KOTopblii CTaBKa YCTaHOBIEHA, UIK
Gornee paHHEro KyrnoHHOro nepvoa, 4o Havyarna KOToporo CTaBka yCTaHOBNEHa);

e 0 BENMYMHe noralaeMoi 4acTy OCHOBHOTO Josra (4ns UeHHbIX Gymar, no KoTopbiM NpeaycMOTPEHO YacTUYHoe no-
ralieHue OCHOBHOIO A40Jfira, HO CyMMbl MorallaeMblX YacTel OCHOBHOIO [ora He onpeaeneHsl Ha BECb 0XMaaeMbli
CpOK 0BpalLLeHus1) — BeNMYMHbI MoralaeMoi 4acTy OCHOBHOTO A0Jra CHATATCS YCTaHOBMEHHbIMW B AaTy OKOHYaHWs
KYNMOHHOro nepuoaa, Mo UCTEYEHUM KOTOPOro MPOU3BOAMTCS COOTBETCTBYKOLLAs Bbinjata paHee Heu3BeCTHOW
CYMMBI6 (32 UCKIMIOYEHMEM LIEHHBIX ByMar ¢ MHOEKCUPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKMoYas NepeMeHHbIe, 3HaUYeHNe KOTOPbIX He 3aBUCUT OT PEeLUEHUst SMUTEHTA), CYLLEeCTBEHHbIX AN
pacuyeTa HOMUHanNbHOW CTOMMOCTY LieHHbIX Bymar ¢ MHOEeKCMpyeMbIM HOMUHATOM;

® 0 BENMYMHAX, CYLLECTBEHHBIX A1 pacyeTa JOMOMHUTENbHOro Aoxoaa.

[na gonroBbIX LEHHbIX Gymar, Mo KOTOpbIM NPeAYyCMOTPEHO YaCTUYHOE NoralleHue OCHOBHOMO JoJra, HO BeSTMYMHBI
norawlaemMoro OCHOBHOIO Aofira He onpeerieHbl Ha BECb CPOK 0OpalleHnsi, CyMMbl OyayLLUMX OEeHEXHbIX MOTOKOB pacCyYnUTbIBa-
I0TCA UCX0As M3 OCTaTka OCHOBHOIO A0Jra Ha AaTty pacyeTa, OonpedenéHHOro ¢ y4eToM BCEX paHee YCTaHOBIIEHHbLIX CYMM Mnora-
LIEHMS (32 UCKIIOYEHMEM LieHHbIX BymMar ¢ MHOEKCUPYEMbIM HOMUHANOM, AN KOTOPbIX TeKyLlasi BeMMYMHa OCHOBHOIMO [osra
paccuuTbiBaeTCst B COOTBETCTBMM C N.Owmnbka! UICTOUHUK CChINIKU He HalgeH.).

[ns nonroBbIX LLEHHBLIX GymMar, Mo KOTOpbIM NpeayCMOTPEH AONOMHUTENbHbIA A40X04, HO NEpPeMeHHbIE NapameTpbl, UC-
nosnb3yemMble A1 pacyeTa COrnacHoO JOKYMEHTaM 3MUTEHTA, He onpeerneHbl Ha BeECb CPOK ObpalleHusl, cyMMbl OyayLumx ae-
HEXHbIX MOTOKOB PaCCYUTLIBAOTCS MCXOOS U3 U3BECTHbIX 3HAYEHUI TaKMX NepeMeHHbIX NapamMeTpoB Ha AaTy pacyeTta. Ecnu
pacyeTHasi BENUYMHa JOMONHUTENBHOIO A0XoAa Ha AaTy NPUHMMAaET oTpuLaTenbHOe 3HaYeHne, TO AEHEXHbIN NOTOK cHMTaeTCs
paBHbIM HYTO.

2.2.2. BenuuuHa nHaekcupyemoro HommHana.

[na ponrosbiX LEeHHbIX Bymar ¢ MHAEKCMpYEeMbIM HOMUHAMOM, B pacyeT BENNYMHbI KOTOPOro BKITHOYEHb! NepeMeHHbIe,
3Ha4eHne KOTOPbIX He 3aBMCUT OT PeLUeHNst SMUTEHTa 1 Npu 3TOM He MPeAyCcMOTPEeHa ero amopTu3aums, HOMUHanbLHas CTou-
MOCTb pacCy/TbIBAETCH Ha AaTy KaXAoro AEHEXHOro NoToka UCXoAst M3 HOMUHaNbHON CTOMMOCTY Ha AaTy onpeferneHuns cnpa-
BEASIMBON CTOMMOCTM, CPOKa A0 AATbl AEHEXHOro NOTOKa M NPOTrHO3HOIO 3HAYeHUst MHIAUMKM AN COOTBETCTBYIOLLEro nepuoaa
no dopmyne (3):

Dp—Dp_4
HOMWHA NH,, = OKPYI/ <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;
HOMWHAN WH,,_4 - BENIMYMHA HOMMHAnNa, pacCcyMTaHHas Ha AaTy NPefLllecTBYHOLEro JeHEXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBeiIMBoi cToMMoCTW. Pe3dynbTat pacyeTa He

OKpYrnsieTcs;

5C y4eToM JaHHOTO YCJIOBMS O AaTe Hayala MPUMEHEHHUs paHee HEM3BECTHBIX BEIMUMH (CTABKU KYIIOHA, CYMMBI HOTAlIaeMOro
OCHOBHOTO [[0JITa, 32 UCKJIIOUCHHEM OOJUTAINi C WHACKCHPYECMBIM HOMHHAJIOM) BBIMONHSACTCS PAcUéT WHBIX IOKa3aTelei,
MIPeyCMOTPEHHBIX HacTOsIIEeH MeToauKo.

6 TIpu >TOM mepecueTy MOJIEKAT B T.4. BCE JCHEKHEIE TIOTOKH, CIIEIYIONINE 32 JaTOH OKOHYAHHS COOTBETCTBYIOMIErO KyHOH-
HOTO Mepuo/ia, 10 OKOHYAaHUU KOTOPOTO MPOU3BOJUTCS BBIILJIATa OCHOBHOT'O JOJTa.
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HOMWHAN UH,,_; = HOMWUHAT NH, - BESIMYMHA HOMMHAra Ha JaTy onpefeneHns cnpasensimBon cTo-
MMOCTW;

nPOrHO3 1N, _, - MPOrHO3HOE 3HAYeHNe UHNSALMKW, onpeaeneHHoe Ha AaTy NpeALecTBYHOLWEro ae-
HEeXHoro noToka (n-1).

[0ns 0onroBbIX LEHHbIX 6y|\/|ar C MHOeKCUpyemMmbiM HOMUHAIIoOM, B pacyeT BeJIMYNHbI KOTOPOro BKIMKOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpPbIX HE 3aBUCUT OT peLlleHnAa aSMUTEeHTa, U Npu 3TOM npeaycMoTpeHa ero amoptm3aund, HOMmHaribHaa CTOMMOCTb
paccynTbiBAaE€TCA Ha AaTy Ka)KOoro AeHeXXHOro noToka € y4eTom npealwecrtesyroulero 4actn4yHoro noratieHma oCHOBHOro gosra no

dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM(Z10J1d AMOPT),,_; ,2), (3a)
loe:
HOMHWHAJI UH',,- BENMYMHA HOMUHANa C y4eTOM ero aMmopTu3aLun - ICKOMOE 3Ha4YeHWe HoMMHana Ha aaTty Kaxaoro ge-
HEXHOro NOToKa 3a BbIYETOM YAaCTUYHOrO MoralleHusi OCHOBHOMO Aofra ¢ AaTbl pa3MeLleHnst
BbINycka (He BKNtoYas YacTU4HOe noralleHne OCHOBHOMO Jofira B COCTaBe AEHEXHOro noToka
n);
HOMHWHAJI VIH,,- BeNM4MHa HoMrHana 6e3 yyeta ero amoptusauum - 3HauyeHne, paccinTaHHOe Ha [aTy COOTBETCTBYHO-
LLIero IGHEeXXHOro noToka no gopmyne (3) 6e3 yyeta 4acTUYHOrO NorallieHs OCHOBHOIO Aonra
C AaTbl pa3meLLeHns Bbinycka (C y4eTOM MHOEKCMPOBAHUS BENMUYMHBI HOMUHAra, yCTaHOBIEH-
HOW Ha JaTy pa3meLleHmns Bbinycka);
CYMM (/1011 AMOPT),,_;- cymma AOnen YacTUYHOro mnoralleHns HoMmHana ¢ Aatbl pa3MeLLeHus Bblnycka A0 AaTbl Ae-
HEXHOro NoToka n (He BKMYas Ao YaCTUYHOMO NnoralleHns HOMUHana B cocTaBe AEHEXHOro
notoka n).
B pacuyeT cyMMbl AeHEXHOro noTtoka BKMoYaeTcd CyMMa YaCcTUYHOrO noralleHusi OCHOBHOro Jonra, ecrnv oHo npeay-
CMOTPEHO YCrOBMUsIMU BbiNycka B AaTy OEeHEeXHOro nNoToka, paccyntaHHas no dopmyrne (4)

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

CYMMA AMOPT,,- ckOMasi BefiMYMHa YaCTUYHOIO NoralleHust HoMyMHana B AaTy COOTBETCTBYIOLLEro AeHexX-
HOrO MOTOKa;

HOMMHAJI UH,,- BENu4MHa HomvHana 6es ydeta ero amopTu3aumy - 3Ha4eHue, paccyMTaHHoe Ha JaTy cooT-
BETCTBYIOLLErO AEHEXHOro noToka no opmyrne (3) 6e3 yyeta YacTUYHOrO noratle-
HUSI OCHOBHOTO 011ra € aThl pa3MeLLeHUs BbiMycka (T.e. TONbKO C y4eTOM UHOEKCH-
pOBaHWsi BENUYUHLI HOMUHANA, YCTaHOBNEHHOMW Ha AaTy pasMeLLeHNUs Bbinycka);

HOMMHAJ - BENMMYMHA HOMMWHarna Ha faTty pasmeLlleHus Bbinycka (6e3 yyeta vHOekcauuu u
amopTusaumm);
J0J1d AMOPT,, - AONS YaCTUYHOro noralleHus HoMuHana B AaTy OeHeXHOro NoToka n.

2.2.3. BenuynMHa nepeMeHHOWN CTaBKM KyrnoHa.
[nsa ponroBbIX LeHHbIX Bymar, No KOTOpbIM NPOLEHTHbIE CTaBKM He onpeAeneHbl Ha BECb OXUAaeMbI CPOK obpalleHmns,
CyMMbl ByayLLUMX OEHEXHBIX MOTOKOB, AN KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OLEHKU MHCTPYMEHTa, PacCYUTLIBAKOTCSA:
e NS LeHHbIX Oymar, B pacyeT CTaBKUW MO KOTOPbIM BKIOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCSIT OT pe-
LIEeHNS SMUTEHTA, - UCXOAH CTaBKW, onpeaerieHHON C y4eTOM NPOrHO3HbIX 3HAaYEHUIN TakuxX NepeMeHHbIX napameT-
poB, (pacyeT CTaBKu BbINOMHAETCA No hopMyre, onpeaeneHHON YCNoB1UAMN BbinyckKa),
e Ansi NpoYMX LieHHbIX Bymar — ucxoas n3 cTaBky, 3afjaHHOW Ans Haubonee NoO3AHEro KynoHHOro nepuoaa.

PacueT cTaBOK BbINONHAETCA OTAENBHO ANS KaX40ro KYNOHHOIo nepunopaa.

Ecnu B kauecTBe nepeMeHHOro napameTpa Ang pac4yeTa CTaBKU KynoHa yCnoBUAMU BbilMyCKa MHCTPYMEHTa npeaycmoT-
PeHa «CTaBKa I/IH(*)J'IHLIMM» N NHaa «CTaBKa OEeHeXHOoro prHKa>>7, 3Ha4YeHne CTaBkM COOTBETCTBYHOLLEro KyrnoHa paccynTblBaeTcAa
no d:)opmyne, rlpep,yCMOTpeHHOVI YCnoBusAMHU BbllMyCKa NCXoas U3 NMNPOrHo3HOro 3Ha4veHunsa I/IH(*)J'IHLIMM, COOTBETCTBYHOLLEro KyrnoH-
HOMY nepuoay, U NPOrHO3HOro 3Ha4vYeHna MHOW CTaBKW AEHEXHOIo PblHKa COOTBeTCTBYIOLLI,eVI CPOYHOCTH (I'IyTeM Bbl60pa MaKCcu-
MarsbHOro U3 3Ha4YeHun, pacCcynTaHHbIX C NPUMEHEeHNEM YKa3aHHbIX OBYX MPOrHO3HbIX napameTpOB).

7 Hanpumep, MAX (uH(ISIMS; KITIOYeBas CTaBKa)
AkumoHepHoe o6LLEeCcTBO «YnpaBnsioLwas komnaHusa «lMepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: P®, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

31



I'Ipvl pacyeTe crlpaBe,qnleon CTOMMOCTU OCyLleCTBNAETCA nepecMoTp 6yﬂ,yLLl,I/IX OEHEeXHbIX NOTOKOB Npu Hann4mm 06-
HOBIEHHOWN Mchopmau,mm O 3Ha4YeHnAX CTaBKM KynoHa. HoBoe 3Ha4yeHne cTtaBku KynoHa npuMmeHaeTca C AaTbl Ha4Yana cooTBeT-
CTBYyKOLLEero KynoHHoro nepuoaa, OnwxanLiero Kk nate YCTaHOBITEHNA CTaBKN (HO He no3agHee AaTtbl Havarna KyrnoHHOro nepuoaa,
Ha KOTOprIZ CTaBKa yCTaHOBJ1€Ha, Unun bonee paHHero KynoHHOro nepuoaa, oo Hadana Kotoporo ctaBka yCTaHOBﬂeHa).

2.2.4. [pOrHO3HbIE 3HAYEHUSA UHDNALUK

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

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

] 3KCNEPTHBIN NPOrHO3 O OyAYLUMX 3HAYEHUSIX UHAMALMKM - B ClyYae OTCYTCTBUS 3HAYEHUSA «BMEHEHHOW» WH-

dnaummn ons cooTBETCTBYHOLLMX NEpUoAoB. B kavecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB

UCMNOrb3YHTCS MPOrHO3bl COLMAanbHO-3KOHOMWYECKOTO pa3BnTMa MuUHMCTEPCTBa 9KOHOMUYECKOTo pa3BnTusa Poccuinckon

depepaunn8.

[nsa Bcex nepmnoaoB, Aarta Hayana KoTopbix He npesbiwaeT 2023 rog (rog norawexus Beinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMNAUMM UCMONb3YeTCsl 3HaYEeHNe «BMEHEHHOM» MHnaumm ans sbinycka O®3 52001RMFS, paccuutan-
Hoe no d¢opmyne (5) kak pasHuua mexgy Ctaskon KB[l B Touke, COOTBETCTBYIOLLENW CPOKY OO noraweHus Bbinycka O®3
52001RMFS, 1 cpepHeB3BeLLEHHOW JOXOAHOCTLIO K MOralleHUo 3TOr0 XXe Bblnycka:

INFg023 = KEﬂ.szom — YT Ms53001, 5)

[nsa Bcex nepvoaos, HadyMHaloWmMxcs B npomexyTke ¢ 2024r. o 2028r. (Bkntovasi), B ka4ecTBe NporHosa UHMNALMm
ucnonb3yeTcs 3HaveHue, paccyutaHHoe no copmyne (6), UCXOAA M3 3HAYEHUN «BMEHEHHOM» WHnAUMM Bbinyckos O3
52001RMFS n 52002RMFS:

t52002-t52001 | (1 + INF<p03g/100)ts2002
1NF2024_2028 = OKPyr.ﬂ \/(1 T INF52023/100)t52001 - ) 4 | x 100, (6)
loe:
INFop08 = KE.ﬂ.szooz — YT Ms3002, @)
INF<2023 - 3HayeHue «BMEeHeHHoOW» WHGnAuuM ns Beinycka OP3 52001 RMFS,

paccuuTaHHoe no cdopmyne (5) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacdeTa no gopmyrne (5) CoOOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<3028 - 3HayeHue «BMEeHeHHOW» WHGnAuuM ans Beinycka OP3 52002RMFS,
paccuuTaHHoe no dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacdeTa no gopmyre (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

ts2001 t52002 - 3HayeHue CpefdHEB3BELUEHHOrO Cpoka A0 noraileHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocrne 3ansTou;

KbAg,001: KBAs2002 - 3HavyeHvne CtaBku KB[l B TOYke, COOTBETCTBYHOLLEN CpeaHEeB3BELUEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52001RMFS, 52002RMFS;
YTMsy001, YT Ms2002 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB OP3 52001 RMFS,

52002RMFS Ha gaty oueHku, nybnvkyemasi MockoBckon Gupen.
[nsa Bcex neproaos, HadMHaoWmxes B npomexxyTke ¢ 2029r. go 2030r. (Bkntoyasi), B ka4ecTBe NporHosa UHMNALMK
ucnomnb3yeTcs 3HaveHue, paccyutaHHoe no copmyne (8), UCXOAA M3 3HAYEHUN «BMEHEHHOM» WHnAUMM Bbinyckos O3
52002RMFS n 52003RMFS:

tszoos—fszooz\](l + [NF52030/1()())t52003

INFz029-2030 = OKPYLJI (1 + INF<025/100) 52002 —1/,4|%100, (8)
loe:
1NF52030 = KBv£l52003 - YTM52003v (9)
INF<2028 - 3HayeHue «BMeHeHHOW» WHGnAuuM ns Beinycka OP3 52002RMFS,

paccuntaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacyeTa no gopmyre (7) COOTBETCTBYET 3Ha4YEHMIO B NPOLIEHTAX;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<2030 - 3HayeHue «BMEeHeHHOW» WHGnAuuM ans Beinycka OP3 52003RMFS,
paccuuTaHHoe no cdopmyne (9) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacdeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

ts20025 t52003 - 3HayeHue CpedHEB3BELUEHHOrO Cpoka A0 noraileHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocrne 3ansTou;

KBAs52002, KBs52003 - 3HayeHvne CtaBku KB[] B TOYke, COOTBETCTBYHOLLEN CpeaHEeB3BELUEHHOMY
CpoKy Ao noraweHus BbinyckoB O®3 52002RMFS, 52003RMFS;
YTMs5002, YTMs5003 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O®3 52002RMFS,

52003RMFS Ha pgaty oueHku, nybnunkyemas MockoBCKON BUpxen.

[nsa Bcex nepvoaos, HadMHaoWmxes B npomexyTke ¢ 2031r. go 2032r. (Bkntoyasi), B ka4ecTBe NporHosa UHMNALMK
ucnonb3yeTcs 3HayeHue, paccyMtaHHoe no copmyne (10), ncxoaa u3 3HaAYEHU «BMEHEHHOW» WHpnAuuM Bbinyckos OP3
52003RMFS 1 52004RMFS:

INF2031_2032 = OKPYTJI

—1],4 |x100, (10)

t52004~t52003 (1 + [NF52032/1()())t52004
(1 4+ INFc<p030/100)ts2003

loe:
INFgz032 = KB/ls2004 — YTMs2004s (11)

INF<5030 - 3HayeHue «BMEHeHHOW» WHpnAuUMM ansa Beinycka OP3 52003RMFS,
paccuuTaHHoe no copmyne (9) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacyeTa no gopmyre (9) COOTBETCTBYET 3Ha4YEHMIO B NPOLIEHTAX;

INF<3032 - 3HayeHue «BMEeHeHHOW» WHGnAuuM ans Beinycka OP3 52004RMFS,
paccuntaHHoe no ¢opmyrne (11) ¢ TOYHOCTbIO 40 2 3HAKOB Nocne 3ansaTon —
pesynbTaT pacyeTa no gopmyne (11) cooTBeTCTBYET 3HAaYEHMIO B MPOLEHTaX;

t52003) t52004 - 3HayeHve cpedHEB3BELUEHHOr0 Cpoka A0 norawleHuns BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB Mnocrie 3ansTou;

KB/52003, KBAs52004 - 3HayeHne Ctaeku KB/ B Touke, COOTBETCTBYIOLEN CpeAHEB3BELLUEHHOMY
CpoKy Ao noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs,003, YT Ms2004 - CcpedHeB3BelleHHasi [OOXOAHOCTb K noraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnukyemast Mockosckoi 6up-
Ken.

MpumeyvaHue:

Mpn BbinonHeHun pacdeTa INFy24-_2028: INF2020-2030, INF2031-2032 3Ha4YeHua nokasatenen INF.,p,3, INFoyg2g,
INF<5030, INF<5032, KOTOPBIE B pesynbTate ux pacyeta no copmynam (5), (7), (9), (11) sBnsioTcs 3HaYeHNsIMU B NPOLLEH-
Tax, NepeBoAsATCs B 3HAYEHUS B AONAX eAnHNLbI (NyTem AeneHns Kaxaoro n3 Hux Ha 100 - 4To SBHO OTpaxeHo B hopMmy-
nax (6), (8), (10)). PesynbTat pacuyeta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLIEHTaX, OKPYrMEHHOMY
00 2 3HaKOB Mocre 3ansaToun.

[ns Bcex nepuoaos, HavmHatowmxesa ¢ 2033 ., B Ka4ecTBe NPOorHo3a MHAMALMM UCMONb3yeTCs SKCNEPTHbIN NPOrHo3
MHALMN.

Ecnu cpok noraweHnss 4onroBoro MHCTpyMeHTa He npeBbiwaeT 2034 r. U OTCYTCTBYHT MHblE NPOrHO3HbIE 3HaYeHUs
nepeMeHHbIX NnapamMeTpoB, TO BJINAHWUE SKCMEePTHOro NporHos3a I/IH(*)J'IHLIMM Ha pe3ynbTaT pacyeTa CﬂpaBeD,J'IVIBOIh CTOUMOCTU Npu-
3HaeTCA He3Ha4YnUTenbHbIM, pacyeTHada LeHa LleHHON 6ymar|/| MOXET ObITb Knaccmcbmu,mposaHa B YPOBEHb 2. B ocTtanbHbIx cny-
Yaax (I'IOMI/IMO I/IH(*)J'IHLIMI/I NCNONb3YKTCA UHbIE HeHabnogaemble AaHHble Unn CPOK norawlueHua npesblillaeTt 2034 F.) BnnaHne
9KCMEepTHOro NporHos3a VIHdI)ﬂﬂLI,I/II/I NpuU3HaeTCAa 3Ha4YnUTEeSlbHbIM, pacyHeTHaaA LueHa LleHHON 6ymar|/| Knaccmd)vlu,mpyemﬂ B YpOB€Hb
3.

2.2.5. [MporHo3HbIe 3Ha4YeHNs NPOYMX NEPEMEHHBIX MapaMeTpoB
[MpOrHo3Hble 3HaYeHUs «KOPOTKUX» CTaBOK AEHEXHOro pbliHKa (4715 MnaBalowmx NPOLEHTHBIX CTaBOK Ha CPOK npeno-
CTaBMeHNs AeHeXHbIX CPeAcTB A0 1 Mecsua BKNIOYNUTENBHO).
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K «KOpOTKMM» CTaBKaMm OEHEXHOro pblHKa OTHOCATCS crieaylolue nnaBatoLLimMe NpoLEHTHbIE CTaBKW, ECNIU OHW Npeay-
CMOTPEHbI YCIOBUSIMU BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:

e craBka RUONIA

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

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

e crtaBka PEMNO, no onepauusm LleHTpanbHoro 6aHka Poccuiickon Pegepaumm Ha Cpok OO OOHOro mecsua
(BKMHOYMTENBHO)

e Kntoyeasi ctaBka LleHTpanbHoro 6aHka Poccuiickont ®epepauun

e craBka KB/ Ha cpok fo 0AHOro MecsLa (BKIMHOYUTENBHO).

Ecnun B kayecTBe nepemMeHHOro napaMeTpa npeaycMoTpeHa nnaeatoLas npoLeHTHas cTaBka CpokoM Ao 1 mecsaua, 1o
NpOrHo3Hoe 3HayeHve Takoro napamMmeTpa (Rater) paccumTbiBaeTca no copmyne (12) kak pasHuua mexay Ctaskon KBl B Touke,
COOTBETCTBYIOLLEN CPEQHEB3BELLIEHHOMY CPOKY [0 MOralleHns OLLEHNBAEMOrO UHCTPYMEHTA, U BENUYNHOWN «CpeaHelN NPOoLEeHT-
HOW MapXXv Hag CTOMMOCTbH (DOHAMPOBAHUSI»

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

Mcor = FIXKyHOH - (14)

1000xt "’

loe:

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

/10 noralleHus
noralieH1sl OLeHNBaeMOro UHCTPYMEHTa;

CPMcor - 3Ha4YeHne «cpedHe NPOLEHTHON MapXW Haf4 CTOMMOCTbIO (DOHAVPOBAHNUS», pac-

cunTaHHoe no dopmyne (13) Ha AaTy OLEHKM MHCTPYMEHTa Kak cpegHee apudme-

TUYEeCcKoe 3Ha4YeHWI nokasaTens «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPO-

BaHWsI», paccyuTaHHbIX no copmyre (14), no kopsmHe Beinyckos OP3-TK;

Mcor - 3HaYeHue «MPOLEHTHOW MapPXW Hag CTOMMOCTBIO (POHAMPOBaHUSA», pacCYMTaHHOE
no cpopmyne (14) ana seinycka OP3-MK, BxoasdLero B Kop3uHy Bbinyckos OP3-1K;
FIXynon 3HaveHne PUKCMPOBAHHON YacTun KynoHa Ans sbinycka OP3-MNK (Hanpumep, Ans Bbl-

nycka 29010RMFS kynoH yctaHaBnuBaeTtcsi B BenuunHe RUONIA + 1.60% v Benu-
unHa FIX,ynow NPUHUMaETCs pasHon 1.60%);

P - LeHa (6e3 yyeTa KyrnoHHOro goxoaa) koHkpeTHoro Bbinycka OP3-MK Ha pgaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK A0 noraleHust KOHKpeTHoro Bbinycka OP3-TK.
MpumeyaHwne:

Ha paty ytBepxaeHus HacTosiwen pegakumm MeTtoamkn kopanHa BbinyckoB O®3-TK (nepeyeHsb Beinycko OP3-MK, Bknto-
YaemblXx B pacyeT cpMc,r) BKNioyaeT cnegyowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021 RMFS; 29022RMFS; 29023RMFS; 24021 RMFS.

MepeyeHb BbinyckoB OP3-MK, BkntoyaemMblix B pacyeT cpMc,r, NepecmaTpuBaeTcs Ynpasnswowen komnanven 4.Y. NN®
npv pasmeLLeHnn HoBbIX BbinyckoB OP3-MK.

HoBbii nepeyeHb BbinyckoB OP3-K, BknovYaembix B pacyeT cpMc,r, M AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
Ynpaenstowien komnanunen [.Y. MO no cornacosaHmio co CneunannampoBaHHbIM Aeno3nTapuem u He TpebytoT onepaTMBHOIO
BHECEHMWS COOTBETCTBYIOLLUX N3MEHEHWI B HAacTosALWwyo MeToauvky (yTBepaeHns HoBOW 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 KyMNoHa Ha BECb
oxvaaeMbln cpok obpatueHms OP3-TK.
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LleHa P seinycka O®3-TK onpepensietca 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 Ycnonb3yeTca KpeaAnTHbIN PENTUHT MO LKaNe peUTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOIO goJsira
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PENTUHIOBYIO FPYNMy BKIOYAOTCA A0MroBble MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA

(AO)).

[onroBble UHCTPYMEHTbI, BbinyLeHHble MuHncTepcTBom ouHaHcoB Poccuiickon degepaumm, OTHOCATCS K peNTUHIOBOM
rpynne .

PentuHrosas rpynna |l — BbICOKMIA ypoBEHb KpeaMTOCnoCoBHOCTU, NpY 9TOM NPUCYTCTBYET HekoTopasi YyBCTBUTENb-

HOCTb K BO3AEMCTBUIO HEBNaronpuAaTHLIX NepeMeH B KOMMEPYECKNX, PUHAHCOBBIX Y 3KOHOMUYECKMX ycnoBusx. B yka-
3aHHYI0 PEWTUHIOBYIO IPYNMy BKIMOYAKTCH 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
CpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEBNaronpuaTHLIX NepeMeH B KOMMep-
YeCKMX, (PMHAHCOBBIX M 3KOHOMUYECKMX YCNOBUAX. B ykasaHHy0 pelTUHIOBYIO rpymny BKIOYAKOTCS AOMroBble MHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) go BBB+(RU) (no HauuoHanbHom wkane AKPA (AO)).
PentuHrosas rpynna |V. B ykasaHHyt0 peMTUHIOBYO rpynny BKIOYAOTCSA AOMTOBbIE MHCTPYMEHTbI:
. 6e3 penTuHra, NPUCBOEHHOrO PEVTUHIOBLIMU areHTCTBaMm, ykasaHHbIMu 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 OQHOMO U3 CREAYIOWMUX YCIOBUIA:
®  BHECEHWe U3MEeHeHU B METOAMKY pacyeTa 1 cocTaB MHAeKcoB MockoBCKOW BUpxu;
®  MpoYMe U3MEHEHUS Ha PbIHKE, NPU3HaHHbIE CYLLECTBEHHbIMW NS Uene onpeaeneHns peiTUHroBbIX rpynn.
lMpoBepka ycnoBuii Ans nepecmMoTpa PENTUHIOBbLIX FPYMn NPOBOAUTCS eXeKBapTarbHO.

3.2. TMopsigok onpeaeneHns NPUHaANEXHOCTU AONTOBOrO MHCTPYMEHTA K PEUTUHIOBOW rpynne
OnpepeneHve NpUHaANEXHOCTU ONTOBOro MHCTPYMEHTA K PEATUHIOBOM rpyrnne BbINOJIHAETCS Ha OCHOBaHWM LaHHbIX

BeAYLUMX PENTUHIOBBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConoctaBneHue Lwkan PENTUHIOBBIX areHTCTB

HaumoHnanbHas wkana gns Poccuiickon ®epgepaunmn .
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 3HavyeHwe 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-
aatcs. MNonyyeHHoe MeaMaHHoe 3Ha4YeHVe KpeAUTHOro crpeaa Spi; OKPYrnsieTcs o npaBuiam MaTemMaTuyeckoro OKpyrieHns Ao
Lienoro 3HayeHust 6a3ncHbIX 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.

11 Ecnn Ha paTy onpeaeneHvs cnpaBeasivBoi CTOMMOCTM AONTOBOW LIEeHHOW 6yMaru, BKIOUeHHOoM B IV peiTuHro-
BYIO rpynny, 3HaYeHMe MeAMaHHOro KpeamuTHOro cnpesa 4s1s Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa Takoi
[OroBOM LeHHOM Bbymaru onpeaeneHHass METOAOM NPUBEAEHHOW CTOMMOCTM ByAyLMX AEHEXHbIX MOTOKOB Mpu-
3HAEeTCs paBHOW Hy”NHO.
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pne:

Ecnu BbinycKy A4ONroBow LieHHOW ByMarm unn sSMUTEHTY /MOPYYUTENIO UK 3aeMLLMKY MO BbINYCKY (MPUMEHUTENbHO
kK SPV) aToro Bbinycka NprcBOEH PENTUHI HALMOHAMbHbIM PENTUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tabnuvue 1, To
Me[naHHOe 3HaYeHne KpeauTHOro cnpefa paccuutbiBaeTcs no dpopmyre (20) kak cpegHee 3HaYeHe OTKIIOHEHWI
3 EKTUBHON AOXOAHOCTYU K MoralleHnto (odpepTe) BbINyCKOB AOMArOBbLIX LIEHHbIX BymMar ¢ Takum xe unm 6nmskum
KpeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHLIM U MMeIoTCst Habnogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KBl ans cpegHeB3BeLLEHHOIO Cpoka A0 noralleHusi (0gepTbl) COOTBETCTBYIOLLErO BbiMycka.
Bnn3knm KpeAUTHBEIM PENTUHIOM NPU3HAETCSA KPeOUTHbIA PEATUHT, KOTOPbIVA OTKIOHSAETCSI OT KpeAUTHOro pernTUHra
3MUTEHTa/BbINyCKa/NopyyYnTens/ No BbIMYCKY Ha +/- OQHY KPEAUTHYIO CTYMEeHb.

SBy = OKPYTN1 (CP3HAY (YTM; — KB/, ), 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 OnpeneneHune yactoTbl 4edDONTOB NPOU3BOAUTCSA HA OCHOBAHMUM My6MUYHBLIX AOCTYMHbIX AAHHbIX MO
aedontam, nybanMKyeMbiX Ha caiTe COOTBETCTBYIOLEro areHTCTBa.
JedonTt B oTHOWEHUN x0T 6bl OA4HOrO 06513aTeNbCTBa, NPEAYCMOTPEHHOIO XOTS 6bl OAHMM BbIMYCKOM

AONroBbIX LIEHHbIX GYMaF OMUTEHTA, NpeanonaraeTt ,Cl,erO}'IT OMUTEHTa.
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BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpefoB Ans pentuHrosbix rpynn |, Il 11l ocHoBbIBaeTcs Ha cneayoweM:

. 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 JOXO4HOCTU roCyAapCTBEHHbIX Bymar;

. HWKHAS rpaHuua ans |1-ov perTMHroBon rpyninel ycTaHaBnMBaeTCs paBHOW MeAnaHHOMY 3HaYeHuo |-on pernTuHro-
BOW Irpynmbl, TaK Kak 4OXOAHOCTL obnuraumii |1-o penTMHroBow 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 rPynMbl, TaK Kak 4AOXOAHOCTL obnuraumi lll-ert peiTnHroBon rpynnbl He JoMmMKHa BbITb HUXKE CpeaHen [oxXoa-
HOCTW obnuraumnn |l-on perTUHroBOW rpynmnbl;

. BEPXHSAA rpaHvLa perTUHIOBON rpynmnbl yCTaHaBNMBaeTCs TakuM 06pa3om, YToObl AnanasoH Mexay HWXKHeN rpa-
HULIEV 1 MeaMaHoW Obin paBeH AnanasoHy Mexay MeanaHon u BepxHen rpaHnuLEen pENTUHIOBON rPymnnbl.

PacyeT gnanasoHa KpeguTHbIX CNPefoB (MUHMMaNbHOMO 3HaYeHns KpeamTHoro cnpeda - Min(a), MakcumarnbHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) seinonHsetcs ans |, I, 11l petuHroson rpynnel MCXoAs N3 3HAYEHUA 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 CMPABEQNIMBOA CTOUMOCTU AKTUBOB

C YYHETOM KPEOUTHbLIX PUCKOB

O6LKue nonoxeHus

OueHKka KpeauTHOro pucka UCnorb3yeTcs AN pacyeTa crpaBeanvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBMCUMMOCTM
OT CTEMNEHU BIUSIHUS KPeOUTHONO puUcKa Ha cripaBeaSIMBYH CTOMMOCTb aKTMBbI KnaccuuUMpyOTCS Ha crieayroLlme cTagumn:

* cTaHAapTHble (6e3 npr3HakoB oGecLeHeHus);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTMBbI, HaxoasLiMecs B oegonTe.

MNepeyeHb aKTMBOB, UCNONIb3yeMbIil ANA YKa3aHHbIX CTaAuiA 3af0IKEHHOCTHU, CipaBeAnnBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCsl Ha pa3mep KPeaAUTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecueHeHm|), a UMEeHHO!
L D,e6VITOpCKaF| 3a40J1XeHHOCTb (B cnydae onpenenexHua CI'IpaBeD,J'IVIBOVI CTOMMOCTM TaKoW 3a40/MKEHHOCTIN C UCNOSb-
30BaHMemM mMetona ﬂpMBe,El,eHHOVI CTOUMOCTHU 6yﬂ,yLLl,I/IX AEHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSI LleH OCHOBHOMO pblHKa M LieH, paccyuTaHHblX LieHoBbIM LieHTpoM
HP[, no3ssonsioLwmx onpeaenqTs CnpaBeanmnByo CTOUMOCTb Ha AaTty onpegeneHus CHA);

e [lebutopckas 3a00MmKEHHOCTb;

e AKTVBbI, CTOUMOCTb KOTOPbIX ONpeAensieTcs Ha OCHOBaHMM oT4eTa oLeHLMKa (C y4eTOM NOMNOXEHWUIA, YCTaHOBIEH-
HbIX B Pasgene 7 HacToSILLLEro NpunoXxeHuns).

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 HacTosilemMm npl/lﬂO)KeHI/II/I

KpeauTHbIN pyUck — pUCK BO3HUKHOBEHUS MOTEPb B pe3ynbTaTe HEUCMNONHEHNS 0653aTenbCTB KOHTPAreHToM (3MUTEH-
TOM) 0053aTenbCTB, @ Takke B pesynbTaTe M3MEHEHUs OLEHKM KpeamMTocnocobHOCTU (KpeaMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas ctaBka:

e B poccuickux pybnsx:

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

CraBka, onpefensiemas u3 G-kpusol (kpuBoi 6eckynoHHoii JoxogHocTM MockoBckon Gupxin’4), nocTpoeHHoi no poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3agomKeHHOCTU CO CPOKOM [0 noralleHus, npesbiatowum 1 kaneHaapHbli AeHb.

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

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

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

e B amepuKaHCKMX gonnapax:

[lns 3a40MKEeHHOCTY CO CPOKOM /10 NoralleHus, He npesbiluatolym 1 kaneHaapHsIi aeHs — ctaBka SOFR'S;

[lns 3a00/MKEHHOCTM CO CPOKOM [0 MOralleHust CBbIlle 1 KaneHaapHOro [Hs, HO He npesbiailwmmM 30 KaneraapHbIX
[He — MHTepnonALMsS CTaBKu Mexay 3HadeHnemM ctaBku SOFR n cTaBKoii Mo aMepuKkaHCKUM rocy0apCTBEHHbIM LieHHbIM Byma-
ram'® Ha cpok 1 mecsL.

13 http://www.mosprime.com/

4 hitps://www.moex.com/s2532

15 hitps://www.sofrrate.com/

'8 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nony4aroLlascs MeToaoM IMHENHON MHTePNonsALMM CTaBOK Mo aMepuKaHCKUM rocyaapCTBEeHHbIM 06nuraumsam
- ANSA 3aJ0MKEHHOCTU CO CPOKOM 10 MoralleHus, npesbiwatowmM 30 KaneHaapHbIX OHEN.

e B eBpo:
[N 3a00MmKeHHOCTM CO CPOKOM [0 MoralueHus), He npesbllwarowmmM 1 kaneHaapHbii AeHb — ctaBka ESTR'7

[na 3agomkeHHOCTN CO CPOKOM A0 MoralueHus cebile 1 KanergapHoro AHs, HO He npesbiwanowmm 90 KaneHgapHbIX
[Heil — MHTepnonsALWs CTaBku Mexay 3HadeHuem ctaeku ESTR v cTaBkoii no o6nuraumsam eBpo3oHs! ¢ pertuHrom AAA'8 Ha cpok
3 mecsua.

CraBka, nony4yatooLasics METOAOM fIMHENHOW MHTePMonALMM CTaBoK NO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a0MKEHHOCTN CO CPOKOM [0 noratleHus, npesbiwaowmnm 90 kaneHgapHbIX AHEN.

e B npouux BaniTax — Kak 663pMCKOBaﬂ CTaBKka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. dopMyna IMHENHOW MHTEpNOAALUUN

RKDmin; eCJiu Dm < Dmin

D _
™ 1 x (RKys, — RKy_,),ecmn Dyin < Dy < Dinax

RKy +——
N T

RKpax-€cii Dy, = Doy

raoe:

Dm - CPOK OO0 noraweHna MHCTpyMeHTa m B rogax (orlpep,enﬂemﬂ C TOYHOCTbIO 40 4 3HaKOB nocrne 3aI'I$|TOﬁ);

Dmin, Dmax - MUHMManbHBIN (MakcyMarnbHbIi) CPoK, Ha KOTOpbI onpeeneH YpoBeHb NPOLEHTHBIX CTaBOK 6eCKYMOHHON
[IOXOAHOCTU NOAXOASLIMX (peneBaHTHbIX) rocyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpeaensieTcst ¢ TOYHOCTbIO A0 4 3HaKOB
nocre 3ansiToun);

V.1, V.1 — HanBonee 6nm3kuit kK Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHUE KPUBOW BECKYNOHHON AOXOAHOCTH, He npe-
BbllaoWwui (npesbiwatoLimin) Dm, B rogax;

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

PD (BeposiTHOCTb AeconTa) No aKTUBY — oLeHka BEPOATHOCTM HAaCTynneHus cobbitua aedonTa. Mopsagok
onpegenexusa PD yctaHoBneH B pasgene 4 Hactoswero NpunoxeHus.

LGD (loss given default) - ouerka yposHs noteps B cnydae HacTynnenns aecdonta. PaccumTbiBaeTcs C y4eTom
oBecneyeruns no obsa3aTensCTRY, BKKOYAA 3aM0r, NOpPYYMTEnLCTBO 1 T.0. Mopsiaok onpeaeneHns LGD yctaHosneH B pasgene 5
HacTosiero MpunoxeHus.

CoR (Cost of Risk, cTouMocTb pucKa) — nons oxmaaeMbix kpeauTHbIX yBLITKOB, onpeaensemas kak oTHoLLe-
HVe CyMMbI COpMMUPOBAHHOIO pe3epBea Nof, KpeanTHbIe YBLITKM K BaroBoil 6anaHCcoBON CTOMMOCTU KPeanUToB No AaHHLIM OT-
yeTHocTM MC®PO BbIGpaHHLIX 6aHkoB. MNMopsaok onpeaenenns CoR ycTaHoBneH B pasaene 6 HacToswero NpunoxeHus.

KpeAWTHbLIN PENTUHI — MHEHVE HEe3aBMCUMMOrO PEWTUHIOBOIO areHTCTBa O CMOCOBHOCTU PEeWTUHIYeMOoro nviua ncnon-
HATb MPUHATBIE Ha cebs rHaHcoBble 06si3aTenbCTBa (O €ro KpeaMTocnocobHOCTH, (PUHAHCOBOW HAAEXHOCTH, (PUHAHCOBOW
YCTOMUYMBOCTU), BbIpa>XXEHHOE C UCNONb30BaHUEM PEUTUHIOBOW KaTeropun no onpeaerieHHoNn peNTUHIOBON LUKane.

B Lensx npuMeHeHns HacTosILLen MeTOANKN AN MOHMTOPWHIa NpusHakoB obecleHeHns n cobblTuin gedponta ncnons-
3yl0TCA MHOPMaLUUs, NonyyeHHas (onybnunkoBaHHas) OT CneayoLwmX PETUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PerituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHtctBo RAEX («3kcnept PA»)

e OOLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLI0 «HauumoHanbHoe PerituHroBoe AreHtcTBo» (OO0 «HPA»)

e (OOLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLI0 «HaumoHanbHble KpeauTHblie PedTuHmum» (OO0 «HKP»)

B uensix npymeHeHus1 HacTosLLEen METOANKN ANS onpedeneHns YpoBHSA pPerTUHra ¢ Lenbio nocnegytoLlero onpegene-
Husa BennuuH PD, ncnonesyetcs nuHgopmaums, nonyvyeHHas (onybnmkoBaHHas) oT CneayroLwmnx PENTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PeintuHroBoe AreHtctBo (AKPA)

17 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html

'8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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e PentuHroBoe areHtcTBo RAEX («3kcnepT PA»)
CTyneHb KpeAUTHOTrO perTuHra (rpenp) - MUHUManbeHbIV War getanusaummn KpeamTHOro periTHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykseHHo-4ncnoBbix (Hanpuvep, Baa3, Bal) o6o3HaveHumsx.

OedonT - HacTynneHve coGbITUIA, NPpUpaBHMBaEMbIX K AedOonTy U yCTaHOBIEHHbIX B pasaene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynupoBaHusi CUTyaLMu Ha CPOKM, OrpefersiemMble OTAeNbHO A11si Pa3Horo Buaa akTMBOB/06S3aTenbCTB.
MpenenbHble Cpoky Npu3HaHUs aedonTa AN pas3nuyHbIX BUAOB 3a0MMKEHHOCTY ykasaHbl B n. 3.1.

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

Paspen 1. CtaHpapTHble akTUBbI (6€3 NpuM3HakoB o6ecLeHeHus)

1.1. [nsa onepauMoHHOM 3a40IMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswwmx Mpasunax onpepenenns CHA, ANCKOHTU-
poBaHWe He NpoBOANTCS, Npy cobnioaeHnn TpeboBaHWi ANs NPU3HaHNS 3a40MMKEHHOCTM B KAYeCTBE onepaLMoOHHOMN.

1.2. OueHka akTMBOB 6€3 NpU3HaKoB 0OEeCLEeHeHNs, cnpaBeanMBas CTOMMOCTb KOTOPLIX onpeaensieTcs no MeToay
NpvBEeAEHHON CTOMMOCTM ByayLimnx AeHEXHbIX MOTOKOB (3a UCKIYEHWEeM Aeno3nToB, MOpPSAOK OonpeneneHns cnpaBeanvBomn
CTOMMOCTM KOTOPbIX YCTAHOBIMEH HacToswmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmMm obpasom:

dopmMmyna 2:
Pn
= (1+RT(m)))

PV = 3N 775 (1 — LGD * PD(Tn)).

rge

PV — cnpaBennueasi CTOMMOCTb aKTUBa;

N - KONMYEeCTBO AEHEXHbBIX MOTOKOB A0 AaThl NOralleHns akTuBa, HaumHas ¢ Aatbl onpegeneHns CYA;

P,, - cymMMa N-0ro AeHEXHOro NoToka (NMPOLUEHTLI U OCHOBHAsi CyMMa);

N - NOPAOKOBBIA HOMEP OEHEXHOro NoToKa, HaunHas ¢ Aatbl onpegenexuns CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpefensiemasi B COOTBETCTBMU C MNOPSAKOM, YCTAaHOBIEHHbIM B pasaene
«OBLLME NONOXKEHUs»;

T(n) - konn4ecTBO AHeN oT AaTthbl onpegeneHnss CHA oo gaTbl N-0ro AeHEeXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHoCTb AedonTa) — BEpOATHOCTb, C KOTOPOW KOHTpAareHT B TedeHne T(n) gHen
MOXeT OKa3aTbCsl B COCTOSAHUM AedonTa. BepositHocTe aedonta PD(T(n)) onpegensieTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMNEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — Aons oT CyMMbl, NOABEPXKEHHON KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NoTepsiHa B cryvae AedponTta KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSIAKOM, YCTAaHOBIEHHbIM B pasgene 5
HacTosiwero MpunoxeHwus.

[MpomexyTouHble 3HAa4YeHUs pacyeTa NpUBEAEHHOW CTOMMOCTY OIS KaXAOro OEHEXHOro NoToKa, CKOPPEKTUPOBaHHLIE
Ha BENWYMHY KpeaUTHOrO p1cKa, He OKPYIMSATCS.

1.3. [1nsa oueHku cnpaBeaMBOM CTOMMOCTM NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa K pmanyeckmm nuuam
[0 HacTynneHus gedonTa u ¢ y4eToM nonoxeHun B Pasgene 6, ncnonesyetca dopmyna 2, B KOTOPOW Kaxkaoe npovssegeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBMU C MOPSIAKOM, YCTaHOBINEHHbIM B pasaere 6. [ns oueHkn
CTaHZapTHbIX aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ans ctagum 1.

Pasgen 2. OueHka aktmBoB. O6ecueHeHue 6e3 necphonTa.

2.

2.1, Mpu BO3HMKHOBEHMUM COBbITUA, BeOyLLero k o6ecLeHeHunto, cnpaBeanmeas CTOMMOCTb A0STOBbLIX MHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOTO PbiHKa U LieH, paccymTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpepenenus CHA), B Tom
yuncrie AeHEeXHbIX CPeCTB Ha cYeTax v BO BKIlaZaX, crpaBeinmBasi CTOMMOCTb AeBVTOpCKoM 3a40MMKEHHOCTH, NpaB TpeGoBaHWs
o JoroBopam 3aiima 1 KpeauTHbIM JoroBopam (B criydyae, ecnu saiMogasLem no 4oroBopy BeicTynaeT doHa), onpenensetcs B
COOTBETCTBMU C METOAOM KOPPEKTUPOBKU CNpaBeAniMBOM CTOMMOCTM Mo chopmyrne 2.

2.2, Co6bITusA, Beaywme K 06ecLeHeHuIo:

2.2.1. B OTHOLWEHNM KPUANYECKUX NNL|

2.21.1. YxyaweHue (prHaHCOBOro NOMOXeHUs, oTpasmBLUMECSA B AOCTYNHON (OPUHAHCOBOW OTYETHOCTU, B TOM YucCne
CHUXXEHWE CTOMMOCTM YUCTLIX akTUBOB Gonee 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, NMbo peecTp unManoB U NPeacTaBUTENbLCTB UHO-
CTpaHHbIX PEATUHIOBLIX areHTCTB, Nybnvkyembix Ha cante baHka Poccuu:
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e CHwxeHue penTuHra Ha 6onee yem 3 cTyneHu;

e OT3biB peiThHra (3a UCKINoYeHNeM cryyaeB, KOrga KOHTPareHTy NpUCBOEHbI PENTUHMN HECKOMbKMX PENTUHIOBbIX
areHTCTB M OT3blB PEWTUHra He $SBNSEeTCA CNeACTBMEM YXyAWeHWs KpeaWTOCnoCOOHOCTM 3amuTeHTa). Takoe pelueHve
ohopMnISeTcst MOTUBMPOBAHHBLIM CYXXOEHUeEM YNpaBnsitowen KoMnaHuu.

YxyALweHne penTuHra, NpUCBOEHHOIo MO MeXAYHapPOAHOW LUKane B MHOCTPaHHOW BasnioTe A5 3a00MKEHHOCTU He Y4uu-
TbIBAETCA B Ka4yecTBe npu3Haka obecueHeHnst B criyyae, ecnv oHM 0bycrnoBneHbl yxyaleHnem CTPaHOBOW OLeHKN aMuUTeHTa /
3aeMLuymKa.

YxygweHne perTuHra ogHUM perlTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEeMTUHIOBLIM areHTCTBOM U
y4YTEeHHOEe B KavecTBe CoObITus, BeayLwero kK 00ecLeHeH o, He YYMTbIBAeTCs, €CNN NPUYMHON YXYALEHUsS ABMASETCS OAHO M 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 (OMHaHCOBbLIX 3aTpya-
HEHWI AMUTEHTA.

2.2.1.5. Hanuuue npuaHakoB HecocTosTenbHOCTU (6aHkpoTcTBa)'®.

2.2.1.6. [nsa 3agomkeHHOCTM Mo 3anMMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBLIM Ae-
donT no o6s13aTeNLCTBAM XONAMHIOBOM KOMMNaHWUM Unu AedonT no ny6nuyHoMy Aonry komnaHui rpynnbi?’, K KoTopoii NpuHag-
NIEXWUT KOHTPAareHT, B Cryyae nNpofoskeHns obecnyxmnsaHns gonra caMmmm KOHTpareHTom nocne cobuitnsa gedponra.

221.7. [ns HeobGecneveHHOW 3a40MKEHHOCTHY MO 3aiMaMm, KpeamTaM, (PMHAHCOBLIM MHCTPYMEHTaM — Pe3KuiA pocT
AOXOAHOCTU NO NYGNNYHOMY AOMrY KOMNAHWA rPyMnbl, K KOTOPON NPUHAANEXUT KOHTPareHT (3a UCKIoYeHneM cny4vaes, Korga
KOHTpareHT nmeeT NybrnnyHble KOTUPOBKM AONTOBbLIX 0653aTENbCTB U 3TN KOTUPOBKM HE MOKa3biBalOT NpU3HaKkos obecLeHeHns).

2.2.2. B oTHoWeHWM hU3n4ecKkux nmi

22.21. MosiBneHne y YnpaBnswLwen komnaHum MHOOPMaLUM O CHDKEHUM BO3MOXHOCTM hmn3nMyecKkoro nuua ob-
CcnyxuBaTb 00s13aTeNbLCTBA, B TOM Yucre - noTepst paboTbl, CHMXKeHWE 3apaboTHONM NnaTbl UM MHOTO pacnofiaraeMoro 4oxoaa,
noTepsi TpyaocnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABMSAIOLLENCS OQHMM U3 UCTOYHUKOB AoxoAa hranyeckoro
nvua.

2222. MosiBneHve y Ynpaensiowen koMmnaHum nHcpopmarmm o6 MCNonHUTENBHOM MPOU3BOACTBE B OTHOLUEHUU
dhuanyeckoro nvua B o6beMe, BNUSIOLLEM Ha CNOCOBHOCTb (hr3Myeckoro nuua obcnyxmeaTb cBou obsizaTenscTea?’.
2.2.23. MosiBneHve y YnpaensioLen koMmnaHnm nHcpopmaumm o Bo3byaeHUn yronoBHOro Aena B OTHOLWEHUN du-

31M4YEeCKOro nuua unm oobsABNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHWUM PU3NYECKUX U KOPUANYECKUX JTNL.

2.2.3.1. HapyLlueHve cpoka ncrnonHeHusi 06s3aTensCcTB Ha MEHbLUMI CPOK, YeM onpedeneHo Ynpaensiowen komna-
HWen onsa npusHaHusa gedonTa (BKMYas nocrneiHun eHb Cpoka, YCTaHOBMNEHHOro Ang gedonra), Ho 6onbwniA, 4em Ans npu-
3HaHUs1 4eBGUTOPCKON 3a40MKEHHOCTM OnepaLMOHHON.

YnpaensoLwas KoMnaHusi UMeeT NpaBo He cyMTaTb 00EeCLEHEHHONW 3a0MKEHHOCTb (KpomMe 06s13aTenbCTB MO onepa-
LMSIM Ha pbIHKE pPerno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OMH AeHb, B CyYae Hanuius JOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMOSNHEHNM 06513aTENBLCTB.

Takoe pelueHne oopMIsieETCA MOTUBUPOBAHHBLIM CY)XXAEHMEM YTNpaBnsitoWen KOMNaHUM C NPUITOXKEHNEM KOMUM NOA-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. MpenocTaBneHne KPeaUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKMX MPUYUH U AOTOBOPHbIX
YCIOBWIA, CBSI3@HHbIX C (OMHAHCOBLIMU 3aTPYOHEHMSIMM 3TOrO 3aeMLLMKa, KOTOPYHO KpeauTop He npedoctaBun Obl B UHOM criyvae
(B TOM UMCne pecTpyKTypu3aLns 3af0KEHHOCTU C YMEHbLUEHUEM CTaBKW, MPOMOHraLueit 3a0MmMKEHHOCTM UM OTCPOYKO BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHeHMI0, He Yka3aHHble B HacTosiwmux MNpaeunax onpegenenus CHA, mo-
ryT NPUHMMAaTbLCA AN pacyeTa CTOMMOCTM YUCTbIX akTuBoB PoHAa, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXKAEHUs1 YNpaBnsaoLwen
KOMMaHWU C yKasaHWeM AaTbl BO3HUKHOBEHUSI COObITUS 0BecLEeHEeHNs 1 cCoaepXaHUn Takoro cobbiTUst ¢ MOATBEPXKAEHNEM WH-
bopmMauun 13 OTKPbITBIX MU COBCTBEHHBLIX MCTOYHMUKOB YNPaBnsoLWENn KOMNaHNK.

2.3. B cny4ae ecnu npv NpoBeAeHUN MOHUTOPUHIA CTaHOBUTCS JOCTYMHON UH(OPMaLMs O NpuU3Hakax obecLeHeHus,
crnpaBeAnvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

24. OGecueHeHue no Pa3fIMYHbIM aKTUBaM, OTHOCALUUMCSA K KOHTPareHTy.

2411, B cny4ae BO3HWKHOBEHUSA obecLeHeHns no OOHOMY akKTuUBY OCTallbHble aKTUBbl, OTHOCALLMECA K KOHTpP-
areHTy, Takxe cHMTalTCA obecLeHeHHbIMN22.

19 B TOM umMcnie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHWUE CYAO0M MO CYLECTBY
3agaBneHnn o 6aHkpoTcTBe M T.4. PakT nogaym 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak nNpu3Hak 6aHKpoT-
cTBa.

20 MoHATHE rPYMMbl CBA3AHHbIX JIML/KOMMNaHUM BBOAUTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckom
®epepaumnm (baHke Poccun)»

21 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 6oJsiee YeM MosoBUHA MECSIYHOMO A0X0Aa pUsnmua.

22 KpoMe cnyyaes
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuMsHakamy o6ecLeHeHUsl NPUHUMAlOTCSl B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HAKOB 0GecLeHeHUs

2.5.1. MOHWTOPUHI N0 PMHAHCOBOW OTHETHOCTU - HE MO3XKe YeM Yepes 1 MecsL, Nocrne NosIBNEeHNs Takol OTYETHOCTH,
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. MOHUTOPUHI MO U3NYECKNM NULEaM NPOBOAUTCS pas3 B 6 MecsLeB.

2.5.4. MOHWTOPUHI NO AaHHbLIM NO cyaebHbIM pa3bupaTenscTeam A5 OPUANYECKUX NAL, NPOBOANTCH pa3 B Mecsl,. B
cnyyae Manomn 3Ha4MMOoCTM akTuBa no oTHoweHuo k CHA (MeHee 0.1% ot CHYA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTarl.

2.6. BbIxoa us coctosiHMA o6ecLeHeHus.

3a[0mKeHHOCTb NepecTaeT cunTaTbCs 00EeCLUEHEHHOW B CNEAYOLWMX CryYasX:

2.6.1. [ns opunanyeckmnx nui

2.6.1.1. [ns obecLieHeHNst n3-3a NPEBLILLIEHNS MOPOroBbIX 3HAYEHWI - B Cryvae nNpekpalleHnst npuesegLlero k obec-
LIEHEHWIO HapyLLEHMs1 MOPOroBbIX 3HAYEHU (PUHAHCOBLIX NoKa3aTenen B TeYeHNe ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns1 n3-3a NOHWKEHUS PENTUHIA - B Cryvae MNOBbIWEHNs1 peNTUHra, KOTopbii paHee 6bin no-
HUXXEH, MO0 COXpaHeHNs1 peUTUHra co CTabunbHbLIM NPOrHO30M B TEYEHME CPOoKa HEe MeHee 12 MecsiLeB.

2.6.1.3. [nga obecueHeHns 13-3a pe3koro pocTa 4OXOAHOCTU MO TOPryeMbIM AOMTOBbIM MHCTPYMEHTaM SMUTEHTa —
B Clyyae BO3BpaLLeHUsi CNP3A40B No 06nuraumsiMm amuteHTa Kk G-KpUBOWM K NPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMMaHUNA, KOTopble
[0 MOMeHTa obecLieHeHns Toproeanuch ¢ 6nuskum cnpagom Kk G-kpuson3).

2.6.1.4. [ns obecueHeHns 13-3a NOTEPU NMMLEH3NN — B CIlyHYae BOCCTAHOBMEHNS NULEH3NM MO0 NonyYeHns NnLeH-
31N Ha 3TOT e UMW MHble BUAbI OESTENBHOCTU; BbIXOA, U3 COCTOSIHUA 0D6eCLeHEHUs] BO3MOXEH TOJIbKO B Crlyvae MosyvyeHus He
MeHee YeM [BYX KBapTalnbHbIX OTYETOB WUIM FOAOBOrO OTYETa O AEeATENbHOCTN KOHTPareHTa B HOBOM KayecTBe, Npu 9TOM B Aed-
TENbHOCTU OOSMKHbI OTCYTCTBOBATb MHbIE NPU3HAKN 0GECLEHEHMS.

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

2.6.1.6. [ns obecLeHeHnst n3-3a HaNU4YMsi NpU3HaKoB GaHKPOTCTBA — B Crly4ae OTCYTCTBUS NPU3HaKkoB 6aHKpoTCTBa
B TEYEHMe cpoka He MeHee 6 Mec.

2.6.1.7. [ns BCcex cny4aes - B Criydae M3MEHEHWNsi COCTaBa akLMOHEPOB, KOrAa HOBbIE aKUMOHEpPDI CYLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAOEPXKKM 3aeMlivka/koHTpareHTa. [aHHoe p[ewctBMe [OIMKHO ObiTb 06OCHOBaHO
MOTMBUPOBAHHBIM CYXXAEHNEM.

2.6.2. B OTHOWEHMN PU3NYECKMX UL,

2.6.2.1. [nsa obecueHeHns n3-3a nHpopmMaLumm 06 yxyaLeHUn NnaTexecnocobHOCTHN — B criyyae nonyveHuns Hdop-
MaLMM 0 BOCCTaHOBMNEHUM NNATEXEeCNoCOBHOCTY U COXPaHEHUU STOTO CTaTyca B TEYEHWE Cpoka He MeHee 6 Mec.?*

2.6.2.2. Ins obecueHeHus n3-3a uHdopmMauum 06 CNONHUTENBHOM NPOM3BOACTBE — B CryyYae noralleHus 3a4on-
XXEHHOCTU MO NCMOSNHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWEeHUW topuanYecKknx n pmanyeckux nuu,.

2.6.3.1. [nsa obecueHeHns n3-3a HapyLLUEHUS] CPOKOB UCMOMHEHNs 0b6A3aTenbCTB — B Cyvae MosiHOro MCMOSTHEHNS

NPOCPOYEHHBIX 0653aTENLCTB U HE MeHee YeM 6 Mec. 06CnyXunBaHUs 3a00IMKEHHOCTU 6e3 NpocpoYeK, NPEeBbILLAKLLMX CPOK,
NO3BOMNSAOLWUIA OTHOCUTL 3aJ0MMKEHHOCTb K ONepauuoHHON. B cnyyae Hanmums JOKYMEHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTEeNbCTB U pearnibHOM UCMONHEHNM 06s3aTeNnsCTB B Te4eHUe 3 [Hel Nocne HacTYMneHUst CpoKa KOHTP-
areHT/3aeMLLUMK TaKkke MOXeT ObiTb BbIBEAEH M3 COCTOSHMSA obecLieHeHus, AaHHOoe AeNCTBNE AOIMKHO BbiTb 060CHOBAHO MOTK-
BMPOBaHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecueHeHUst n3-3a pecTpyKTypu3aLmmn B NoOMnb3y 3aeMLuuKa — B Crly4ae NofHOro noratleHust pecTpyk-
TYPUPOBaHHON 3a0JPKEHHOCTUN (KpOMe CrydaeB, Korga OAHOBPEMEHHO C NoralleHnemM BO3HMKaeT HOBas 3a[0JKEHHOCTb) 1 06-
CNyXMBaHUSI NPoYel 3aJ0MKEeHHOCT 6e3 pecTpyKTypusauuii 1 NPOCpPoYEK, NPeBbILLALLMX CPOK, MO3BOSMSIOWMIA OTHOCUTL 3a-
OOMKEHHOCTb K ONepauMoHHOW, B TEYEHME CPOKa He MeHee 3 MecC. Nocne NoraleHnsi peCTpyKTYPUPOBaHHON 3a40JKEHHOCTU.

2.6.3.3. B cnyyae nonyyenunss mHdopmaumm O npekpalleHun cyaebHOro/yronoBHOro npecriefoBaHnst 3aeMm-
LMKa/KOHTpareHTa nytem onpasaaTernbHOro npurosopa nubo npekpaileHus gena. Mpu 3Tom B criy4ae MUPOBOrO COrnalleHus
MexXay 3aeMLLMKOM/KOHTpareHTOM 1 UCTLOM Ynpasnswllas komnaHus obsisdaHa nNpoBecTV OUeHKY (OUHaHCOBOrO COCTOSIHUS C
YYETOM U3BECTHbIX UNW NpenonaraemMbixX YCIOBUA MUPOBOIO COrMalleHust.

*  HaAN4YUA PbIHOYHbIX KOTUPOBOK MO TOPryeEMOW 3310/1KEHHOCTM KOHTPareHTa/aMUTEHTa;

®  ocrnapvBaeMoit 3a[10/IKEHHOCTU MO MEHAM U WTpadam — 40 MOMEHTa NoNyYeHUss UCMONTHUTENBHOMO NIUCTa.
23 Cnpag Ans NPOCTOTLI MOXKET N3MEPATLCA KaK pasHuLa Mexay AOXOAHOCTbI0 obnuraunmn u G-KpuBOW Ha CPOK, PaBHbIi gopaumy obnvraumm.
24 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoBYIo paboTy sABMsieTCs NpusHakom o6ecLieHeHs1, Npy YCTPOMCTBE Ha HOBYIO paboTy 3a00IDKeH-
HOCTb 3aeMLUnKa nepecTtaHeT CHUTaTbCcA OﬁeCLl,eHeHHOVI yepes 6 mec.
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2.6.34. [insi 06s3aTensCTB KOHTpareHTa, KoTopble cTany 06ecLeHeHHbIMU U3-3a HapYLLEHWS YCOBUMIA 0GCnyXuBa-
HUS MO APYrMM 06s13aTeNbCTBaM KOHTpareHTa/aMUTEHTa, — B CIlydae MoralleHusi peCTPYKTYpPMPOBaHHOW UMK NMPOCPOYEHHON 3a-
[OMKEeHHOCTU 1 06CNyXUBaHUSA BCEN NPOYEN 3aJ0MKEHHOCTU 6e3 HapyLLEHWI YCMOBUIA UM PECTPYKTYpU3aLIMii B TEYEHUE BCEro
nepuvoga Ao noralleHusi u 6 Mec. nocre noratleHust NpoGNeMHol 3aJ0MKeHHOCTH.

2.7. PacueT cnpaBeanuBOi CTOMMOCTM akTUBa C Y4€TOM Npu3HakoB obecLeHeHus (Ao aecdonTta KOHTpareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPy BO3HWKHOBEHWM 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 ¢
y4YeTOM MONOXEHWUIA, YCTAaHOBMNEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpaBefnVBON CTOMMOCTM NpaB TpeboBaHWiA No akTneam (gorosopam) ®oHAa k PUnM4ecknm
nvuam Ao HactynneHus gedonTa u ¢ y4eToM nonoxexHnin B Pasgene 6, ucnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe nponsse-
AerHve PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, yCTaHOBIEHHOM B pasgene 6. Ans
OLIEHKN KpeanTHO-06ecLieHeHHbIX akTUBOB ncnonb3yeTtcs 3HaveHne CoR ans cragum 2.

2.7.3. [nsa npocpoveHHon Yactun 3agomkeHHocTn B ®opmyne 2 B kavecTtse (Th) npuHumaeTcsa 1 AeHb, ecrnn Mo-
TUBMPOBAHHBIM CYXAEHUEM He YCTaHOBIEH WHOWN CPOK.

UHpopmayus 0 ebisierieHHbIX npusHakax obecuyeHeHUsi U 8bixode U3 cocmosiHus obecuyeHeHus npedocmasisemcsi
Ynpasnsouwel komnaHuel 8 Crieyuanu3uposaHHbilti derio3umaputi He no3oHee credyroujeao paboyezo OHS1 3a OHEeM 803HUKHO-
8eHus rnpu3Haka obecyeHeHusi unu ebixoda U3 cocmosiHusi obecyeHeHus (pu ycrosuu, Ymo UHGOpMayusi 0 803HUKHO8EHUU
rpusHaka obecyeHeHUs umu 8bixoda u3 cocmosHusi obecyeHeHus MPsMOo UMu KOC8eHHO Habnodaema Ynpasnsowel Komna-
Huel).

Paszpgen 3. OueHKa aKkTMBOB, HAXOASLUXCSA B COCTOAAHMU AedonTa.
3.
3.1. MpepenbHbIe CPOKK NpU3HaHUA AedonTa Ang pasfiMyHbIX BUAOB 3a00/MKEHHOCTH.

He6utopckas 3agomkeHHOCTb/06s3aTeNnbLCTBa Ae6UTO-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUUKOB

O6sa3atensCTBa Mo 06NMraLmsM POCCUICKMX/MHOCTPaHHBLIX 3MUTEHTOBZ? 7 /10 pabouunx gHen

Obs3aTenbLCcTBa NO BbiNNaTe AoxXo4a Mo AONEBLIM aKTMBaM pOCCI/II7ICKI/IX/l4HO-

CTPaHHbIX GMUTEHTOBZ® 25/ 45 pabounx e

Obsa3aTenbcTBa Ha MeXX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbIX MHCTPY-

MeHTOB, pblHke PEMO 5 paboumx aHen

VHas 3ag0mKeHHOCTb M3MYECKMX U lopuanyeckmnx nuy nepeg NN 90 kaneHgapHbIX gHen
3.2. B oTHoweHun ropuguvecknx nuy aedonT U npMpaBHUBaeMble K HEMY COObLITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuii norallieHusi Uiy BbinnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, a Takke Noboro MHoro

ob6s3aTenbCTBa Ha CpoK, bonbLIMI, Y4eM ykasaHo B n.3.1, B cnyyae ecnm AaHHas MHGopMaumsi NPSIMO UIM KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdwmumanbHoe onybnukoBaHne B COOTBETCTBUM C hefeparnbHbIMU 3aKkOHaMN Y MHBIMWU HOPMaTMBHBLIMY Npa-
BOBbIMM akTamu Poccuiickon defepaummn nunm MHOCTPaHHbIX rocy4apcTB UHGOPMaUMM O NMPOCPOYKE MCMOMHEHUS AMUTEHTOM
CcBOWX 0693aTenbLCTB;

3.2.3. OdmumanbHoe onyGrMKoBaHNE peLLIEHNS O NPU3HAHUM BaHKPOTOM.

3.2.4.  OdwmumnansHoe onybrnvkoBaHUE peLleHnst 0 Havane npumeHeHus npouenyp 6aHkpoTcTBa — co aHst ony6nu-
KOBaHUA cooOLLeHns 40 AaThl, MpeaLwecTByoLeln AaTe onybrnmkoBaHus coobLLeHnst 06 OKOHYaHWUM NpUMeHeHUs npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumansHoe onybnunkoBaHe MHOPMaLMN O NMMKBUAALMWN OPUONYECKOTO NULA, 32 UCKITKYEHNEM ClyYaeB
MOrMOLLEHNS Y NPUCOEONHEHWS.

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

3.2.7. OGHapyXeHve KpeanTopoM HEBO3MOXHOCTU 3aeMLumKka UCMONHUTL 0bsizaTenbcTBa B CUIy Kakux-nnbo ob-
cTosATENLCTB 6€3 NPUHATUS cneumanbHbiX Mep (HanpyuMep, peanu3auuu 3anora)

3.3. B oTHoweHun cpusnyeckux nuy k aeconTy NpMpaBHUBAIOTCA creaylolumne cobbITUA:

25 ﬂ,aHHblﬁ CPOK UCNonb3yeTcA TOJIbKO B CllydHae Hann4ua COOGIJJ,eHMVI OT SMUTEHTA, areHTa Unn UHbIX YNONTHOMOYEHHbIX UL, O HaMepeHun nc-
NonHUTbL 0bs3aTenbCTBa B Gnvxkaniime AHWU, T.€. O TEXHNYECKOM XapaKTepe NMpOoCpPOYKU. B cny4ae OTCYyTCTBUA TakKnUx COOGIJJ,eHMVI nvbo B crnyvae
ob6bsaBNeHNs o ,El,erOJ'ITe )J,ed)OJ'IT CYNTaEeTCA HaCTynMBLLUM CO OHA, cneayrLllero 3a yCTtaHOB/IEHHbIM CPDOKOM UCMNOJNTHEHNA obsa3aTenbCTB.

26 D,aHHbIVI CPOK Ucnonb3yeTcd TONbKO Npy Hann4nm COOGIJJ,eHMVI O BblnnaTte amBnaeH4oB SMUTEHTOM.
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3.3.1. HapylweHusa ycnosui norawieHnss Unu BbinmaTbl NPOLEHTHLIX JOXOA0B MO aKTMBY, COCTaBMSOLIEMY aKTUBbI
MNP, a Tarke noboro MHoro obsizatenbcTBa AebUTOpPa Ha cpok Gonee YeM ykasaHo B n.3.1., B criydae ecnu gaHHasi MHdopmaums
NPSIMO UMW KOCBEHHO Habnogaema y4acTHUKOM PblHKA.

3.3.2. OdumumanbHoe onybnmnkoBaHmne peLlleHns o NpusHaHum nuua 6aHKpoToM.

3.3.3. OdumumansHoe onybnmkoBaHue peLleHns o Havarne NpMMeHeHNs K Ny npouedyp 6aHkpoTcTBa — CO AHSA ony6-
NIMKOBaHWA CooBLLeHVs A0 AaThl, NpeALllecTBytolen gate onybnmkoBaHus coobLleHnss 06 OKOHYaHUM NMPUMEHEHWS NpoLeayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHUn hbM3NYEeCcKOro nuua Mo YrorioBHbIM MPeCcTynneHusiM (Kkpome criyyaes
OCYXOEHWS Ha YCIOBHbIVW CPOK).

3.3.5. TlonyuyeHue ceBegeHnii 06 obbABNEHUN PU3NHECKOro Nuua NnponasLuM 6e3 BecTu.

3.3.6. TlonyyeHue nHdopmaLmm 0 HACTynneHUN CMepPTH PU3NYECKOro nuua.

3.4. OedonT no pa3nMyHbIM aKTUBaM, OTHOCALUUMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUA AedornTa No OAHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSLLMECH K KOHTPAreHTy, Takke
CUUTaKOTCS HaxoasaWwmumncst B AedponTe, cam KOHTpareHT (3aeMLLMK/SMUTEHT) cuMTaeTcs HaxoaswmMes B geconTe.

3.4.2. He obGecneyeHHble 3an0roMm HeABWXMMOCTU, CTPAXOBKOM NOO 3anorom NMKBMAOHBLIX LEHHbIX Oymar nopy4u-
TenbCTBa U rapaHTUM Haxoasawerocs B 4edonTe KOHTpareHTa He NpUHNMaloTCs B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbiTuii, NPUpPaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aeMwmk cumnta-
€TCH HaxoAsaLWMMCS B COCTOSIHUM OedonTa, BCe aKTMBbI, OTHOCSALLUMECHA K HEMY, CHMTAIOTCS HaXOAALWMMUCHA B COCTOSIHUM fe-
donTa.

3.4.4. Ynpasnsiowas KOMMAaHWs NpyY MOHUTOPUHrE 3aJ0MMKEHHOCTU YYMTbIBAET MPUHAAMEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpn BO3HUKHOBEHUM COBbLITUSA A4edonTa Y XONANHIOBOM KOMMaHUM NGO y KNoYeBbIX2” KOMMaHuid rpynnbl, K
KOTOPOW NPUHAANEXMUT KOHTPareHT, U nonyvyeHun nHcdopmauum ob aTom YnpasnsitoLlen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCsl Haxo4saLWMMCsl B COCTOSIHUM fedhonTa (3a UCKIMKYEHMEM CrydYaeB, Korga KOHTpareHT UMeeT nybrnnyHble KOTUPOBKM akLMiA,
OONroBbIX 00A3aTENbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TW KOTMPOBKM HE MOKa3blBalOT NPU3HAKOB 06eCLEHEHUS, a TaKkke
crny4aes, Korga KOHTpareHT npofdommxaeT obcnyxuBaTb SONT NOCNe HacTynneHus cobblTns gedonTa y KOMNaHuii rpynnel, K KO-
TOPOWN OH NPUHAATEXNT).

3.5. OueHka cnpaBeanuMBON CTOMMOCTU aKTUBOB, HaxoaALWMXcA B geconTe
[Ina Bcex KnaccoB akTMBOB, HAaXOASALMXCA B COCTOSIHUM AedhonTa, cnpaBeanveas CTOMMOCTb akTvuBa onpegensieTcs B

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

3.5.1. 3apomkeHHOCTb M3NYECKMX NNL, OLleHMBaeMasi 40 HacTynneHus cobbiTuin gedonTa ¢ ucnonb3oBaHmem Cost
Of Risk, ¢ gaTbl (Bkntoyas) HacTynneHns gedonTa Unm npMpaBHEHHbIX K HeMy COObITUIN oLueHuBaeTcs B obLem nopsake, ¢ uc-
nons3oBaHnem PD u LGD. MNpwu 3Tom 3HavyeHne PD gnsa Takow 3af0imkeHHOCTM NpUHMMaeTCs 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 MoralleHne OCHOBHOIO Aonra (NonHoe/4acTuny-
HOe, CPOK KOTOPOro HacTyNui) N MPOLIEHTOB, 3a UCKMIOYEeHNeM [0Ira, OLLeHMBaeMOro OLEHLLMKOM 1 06eCcrnevyeHHOro TopryeMbimMu
LeHHbIMM Bymaramu, HeABWKMMOCTbLIO, ONUMOHHBIM COrfalleHneM, CTPaxoBKON NMGO NOpyYUTENbCTBOM TPETbUX NULL; OLeHKa
[OIMKHA NPOBOAUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTU MOMyYeHNs BbINAAT Npu peanusaummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHWS YNpaBnsaioLen KOMNaHum.

3.5.2.2. CTOMMOCTb NPUHMMAETCS PaBHOW HYMIO NO BCEM BbIMyCKaM JONTOBbIX LEHHbIX Oymar aMuTeHTa, BCeM MMe-
rowmnmes TpeboBaHNAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bkovas TpeboBaHns Ha BbiNnaTy KyNMOHHOro AoxoAa 3a
npeablayLine KynoHHble nepuodbl, BCeM NPO4MM TpeboBaHWUAM KOHTPareHTy, 3a UCKMIOYEHNeM cryyaeB, koraa y AaHHoro Tpebo-
BaHus (BblNycka LieHHbIX ByMar) MetoTcsi pblHOYHbIE KOTUPOBKM NMMBO MMEeeTCs OTHET OLEeHLLMKa A4aBHOCTbIO He bonee 6 mec. o
MoMeHTa oueHkn CHA, cosgaHHbIn nocne Havana npoueaypbl 6aHkpoTCcTBa.

Mpu ncnonb3oBaHUK OTYETa OLIEHLLMKA NPY NOSIBIEHUN HOBOW MHCPOPMaLIMK O CHDKEHUM BO3MOXHOCTH BOCTpeboBaHUs
330IPKEHHOCTMN UMM CHUXXEHWUWN OLIEHKN MOTEHLMAMbHBIX CYMM K MOSyYEHUIo yNpaBnsioLwas KoMnaHus AoimkHa B CPOK He Bonee
2 HeJernb NOMy4nTb HOBBIA OTYET OLeHLWUKa MMBO NPUHATE CTOMMOCTb 3aJ0/KEHHOCTW PABHOWM HYIHO.

3.6. Bbixoa u3 coctosiHus gedonTta (nepexon BO3MOXEH TONbLKO B COCTOAAHUE 06ecLeHeHus).

3a0MKEHHOCTb NEepecTaeT cUUTaTbCa 4edONTHON B CNeAyoLMX CryYasx:

3.6.1. B cnyvae pecTpykTypusauuv AedonTHOW 3a40JKEHHOCTU KOHTpareHTa nepes oHaoM nocne cobbiTus nep-
BOro obcnyxvBaHusa gonra.

3.6.2. Ecnwu 3agomkeHHOCTb Gblna npusHaHa AedonTHol 13-3a Aedonta KoMNaHWM rpynmbl, K KOTOPO NPUHAANEXUT
KOHTpareHT — nocrne ny6nnyHoro o6bABNEHNS O PECTPYKTYpMU3aLMmn NMbo MUPOBOM cornalleHmu.

3.6.3. B cnyyae Bo306HOBNEHMSA 06CNy>XMBaHUSA Aorra no rpadouky.

3.6.4. B cnyyae nonyyeHuss MHoOpMaLmMM O NpeKpaLLEHUM YrONOBHOIO NpecriefoBaHns 3aeMLuMKa/KoHTpareHTa ny-
TeM onpasBaaTenbHOro npuroBopa NMbo npekpalleHus gena, a Takke B criyvae npekpaileHust agena o 6aHkpotctee. Mpu aTom
YnpaensioLas komnaHus obsizaHa NpoBECTU OLEHKY (DMHAHCOBOIO COCTOSIHUS C Y4ETOM U3BECTHbIX UM NpeAnonaraeMbIx ycro-
BMI MMPOBOTO COrnaLleHust.

2 CnUCOK KIoYeBbIX KOMNaHUn rpynnbl, K KOTOpOVI NpUHaOnNeXuT KOHTpareHT, CoCTaBAeTCA yl'lpaBJ'IFHOLLleVl KOMMaHuen CaMOCTOATENBHO.
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3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 00bsSBNEHHOrO paHee nponaBlwmM 6e3 BecTu, 1 BO30OHOBEHMS 00-
CNYXUBaHWUSI 3a00MKEHHOCTW.

UHebopmayus o ebisierieHHbIx cobbimusix, npupasHugaemMbix K 0eghorimy u 0 8bixo0e KOHmMpazeHma u3 cocmosiHusi de-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komnaHuel 8 Crieyuanu3uposaHHbili derno3dumapuli He rno3dHee criedyrouje2o pa-
boyezo OHs1 3a Oamol 803HUKHOBEHUSI makoz20 cobbimusi (pu ycnosuu, Ymo UHGOopMayusi 0 803HUKHOBEHUU mMakoz2o cobbimusi
npsIMO unu KoceeHHo Habnrdaema Ynpaensouwel komnaHued).

Pasgen 4. Nopsgok onpeaeneHnsa PD no 3agomkeHHOCTU IOpUANYECKUX NUL.

4. Aranbl onpepeneHns BepoaTHocTu aecdonTta (PD) no 3aa0mKkeHHOCTU IOpUANYECKUX NUL:
1) onpepensieTcsi rogoBas BEPOATHOCTb AedornTa KOHTPareHTa;
2) npu HeobXO4MMOCTM OCYLLIECTBNAETCA KOPPEKTUPOBKA Ha 0becLeHeHNE;
3) B NpegyCMOTPEHHbIX HacTosWMM Pasgenom criydasx oCyLecTBRseTCs AONOMHUTENbHAas KOPPEKTUPOBKa Ha
CPOK AEHEXHOro NOTOKa, K KOTOpOoMY OyAeT NPUMEHATLCS AaHHas BEPOATHOCTb AedonTa

41. BepositTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpepenseTca crneayloWMMM MeTogaMu:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa pevTuHra O4HOro U3 MeXAyHapoAHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBA-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHbIX N0 BepoAaTHOCTAM gedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy uccrefoBaHuio kopnopatmBHbix gedonTtoB (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUS YPOBHEN penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenen onpeaeneHns UCNONb3yeMOro penTUHra KOHTpareHTa / SMUTEHTa aHanNu3npyTCa PENTUHTI, NPK-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBeliMu areHtctBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuusi penTuHra, NPUCBOEHHOTO HECKONMbKUMW PENUTUHIOBBLIMU areHTCTBaMu, BblOUpaeTcs
HaUMEHbLUUA PENTUHT N3 aKTyanbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN peATUHT MPUCBOEH PENTUMHIOBbLIM areHTcTBoM S&P unu Fitch, To B cooTBeTCcTBUM C Npwno-
XeHuneM [] onpegenseTcs COOTBETCTBYIOWNA eMy PeUTUHr OT areHTcTeBa Moody’s;

4.1.1.4. [na oToOpaHHOro peiTrHra Ucnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMA pelTUHra, npucBoeHHoro MPA, ncnonb3yoTcs penTUHMU, NPUCBOEHHbLIE POCCUACKUMN
penTMHroBbIMu areHTcTBaMu Jkcnept PA n AKPA ¢ nocnegytowmm oT6opomM perTuHra n npveegeHnem ero K wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBMA Y KOHTpareHTa periTuHra U Hanuymsl BbinyckoB obnuraumi - Mo oueHKe COOTBETCTBUS
YPOBHIO pefTUHIa Yepes KpeauTHbIA Ccnpaj obnuraumin 4aHHOTo KOHTpareHTa, onncaHHbin B MNpunoxerHun B.

4.1.3. B cnyyae oTcyTCTBUS y KOHTpareHTa peTuHra 1 OTCYTCTBUS BbiNyCKOB O0bnurauunii B cregytowem nopsiake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocsAwmxcs kK MCB (Bbipyyka 4 mnpg py6. n 6onee B rog) npumeHsieTcs
cpenHsa BepoATHOCTb AedonTta aAng Speculative Grade ot areHtctBa Moody’s Ha ocHOBaHUM OT4eTa NO EXEerogHOMy Uccrneno-
BaHuW0 kopropaTuBHbix gedonTto (Annual default study) ¢ npumeHeHnemM cooTBETCTBUSA YpPOBHEN pedTUHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca 3HaveHne PD gnsa cpoka 1
rog;

4.1.3.2. [OnsnpegnpuaTtnii MCB (Manbin n cpegHuin 61M3Hec) NpuMeHsaeTca CTaTUCTUYECKUIA YCPEAHEHHbIN Noka3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npuseaeHHbI B Mpunoxenun . KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrnu Ha fiaTy oLeHku uncnutest B peectpe MCB?® unu ecnu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B rog?®.

4.1.3.3. B cny4ae, ecnn HeBO3MOXHO uaeHTUOULMPOBaTbL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT duHaHcoB, OIYT, MYT u T.n., He MMetloLWne MexayHapoOAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropum KpynHbIX 3aeMLLMKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedonTta B OTHOWEHUM obecLeHeHHOW 3a[O0IMKeHHOCTU, He Haxoas-
wencs B aedonTe.

4.2.1. [na obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX NOTOKOB KOPPEKTUPOBKA OCYLLECTBISETCA B creaytoLlem
nopsiake:

4.2.1.1. [lpu ncnonb3oBaHUM PENTUHIOB PEUTUHIOBbLIX areHTCTB — MYTEeM MOHWKEHUs1 pelTuHra Ha 1 cTyneHb. [oHu-
XeHue Ha bornbluee KONMYECTBO CTyNneHen oopMNAETCA MOTUBUPOBaHHBLIM CYyXXAEHUEM YNPaBNsOLLENn KOMMaHWK.

4.2.1.2. [Onsa obecLeHeHHON 3a00MKEHHOCTM KPYMHbIX KOHTPAareHTOB NCMOMb3yeTCsl BEPOATHOCTU AedhonTa Ans caMmon
XyALewn penTuHroow kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 06a3aTenbCTBAM KOHTpareHToB-mandeckmx nuy npumensietcs CoR, paccumTaHHbIn ons
cTagum 2.

4.2.1.4. Tpun oueHke ans MCB, ansa koTopbix He onucaH cnocob pacyeTa, BEpoATHOCTbL AechonTta GepeTcsi paBHOM
cpenHen BenuuuHe mexay 1 n BeposiTHOCTbIO AedonTa Anst He ob6ecLeHeHHOro akTMBa/3a0MKEHHOCTM C OKpyrneHnem go 4
3HAKOB Mocne 3ansTou.

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.2.2.  [1nsa oBGecueHeHHbIX NPOCPOYEHHbIX AeHeXHbIX NoTokos3 BEpOATHOCTL AedonTa paccumTLIBaETCS B COOTBET-
ctBumn ¢ Popmyrnon 3:

®dopmyna 3.

t
+1

PD(t)npocpouy = PD + T * (1 —PD)

roe

t — CpOK NPOCPOYKM,

PD(t)npocpoy — BEPOSITHOCTL AedonTa ANsi NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTM C MOMEHTA NPU3HAHUS NPOCPOYEH-
HOW 3a[j0/KEHHOCTM He onepaunoHHON. MNonydeHHoe 3HavYeHne onpeaensieTca Ao 4 3HaKOB MOCe 3ansiTou.

T — cpok Ans Npy3HaHKA JAHHOTO TMNa 3a40MKEHHOCTU AedONTHOMN,

PD onpegenseTtcs:

- B Cry4yae, ecnv Nno KOHTPareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHEHNSs UHbIE, YeM NMPOCPOYEHHAst 3a40JKEHHOCTD - Kak
ropoBas PD B cootBeTcTBUM C N.4.1;

- B Cry4yae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NMPU3HaKkn obecLeHeHuns - kak rogoeas PD, oononHuTensHo
CKOppeKTMpoBaHHasi B cooTBeTcTBuUM C n.4.2.1

4.3. B cnyuae, ecnu y kOHTpareHTa, N0 KOTOPOMY BbISIBfieHbl NMPU3Hakn obecLeHeHusi, UMeeTCcA ogHOBpe-
MEHHO HeCKOJIbKO 3aoJnkeHHocTen, To PD KOHTpareHTa npuHMMaeTcA paBHOM HambonbLweMy 3HavyeHuto u3 PD, paccuum-
TaHHbIX B COOTBeTCTBUM C N.4.2.1-4.2.2. pu 3TOM NO KaXaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNbLCTB, fAOCTa-
TouHo onpeaenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSILLLEMYCSA K JaHHOMY 0653aTeNbCTBY, C HAUGONbLUUM CpO-
KOM npocpouku. Mony4yeHHoe Takum o6pa3om 3HauyeHue PD KoHTpareHTa NpuMeHsieTCA KO BceM 06si3aTeNlbCTBaM KOHTp-
areHTa, nocrie 4Yero MO HeNPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNONMHUTENbHO KOPPEeKTUPYeTCS Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

44. KoppektupoBka BepOATHOCTM fAedoriTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4 1. Insa kaxgoro AeHexHoro notoka paccunteiBaetcs PD, ucxogs ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO HA CPOK AEHEXHOIo MoTOKa:

o KoppekTupoBKka Ha CpOK AEeHEXHOro MoToka He OCyLLEeCTBAETCS 4O MOMEHTa NepBoro norawleHus no 3agorn-
)KEHHOCTU, B Cllyyae, ecnv CpoK A0 AaTbl JEHEXHOro noToka He npeBbiaeT 1 roga oT AaTbl OLEHKU U BEpPOATHOCTh AedhonTa
KOHTpareHTa MnpesbilLaeT BEPOATHOCTb AedonTa Ans Hauxyawero penTuHrosoro rpeiiga (Ca-C)3' no gaHHbim otyeta (Annual
default study) pentuHrosoro areHtcTBa Moody’s (ans ropmanyeckmx nuu, He aensowyMmca MCB) unun HavxyaLwen BeposiTHOCTH
Aedonta Ans Takoro aktmea u3 kateropmn MCB (npu oTCYTCTBMM NPOCPOYEHHbBIX AEHEXHBIX NOTOKOB, BbIBOASALLMX 3a40IHKEH-
HOCTb 13 COCTOSIHWS ONepPaLOHHON);

o KoppekTupoBKka Ha CpoK AEHEXHOro noToka He OCYLLECTBISETCS, B Cllyyae, eCnm CpokK A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaTbl OLEHKN U Y KOHTpareHTa UMeLoTCS NPOCPOYEHHbIE AeHEXHbIE MOTOKM, BbIBOASILLME 334011-
XXEHHOCTb U3 COCTOSIHNS ONepaLoHHOW.

B cniyyae, ecnn koppektnposka PD Ha Cpok AeHeXHOro MoToka He OCYLLEeCTBNSAeTCs, BEPOATHOCTb dedonta Ans ge-
HexHoro notoka (PD(Tn)) npyHumaeTca paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. InA KOPPEKTMPOBKM BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro NoToka ncnonbsyertcs dopmyna pacyeta Bepo-
SATHOCTU AedonTa no NoAxXoAy OLUEHKN MHTeHcnBHOCTH (Popmyna 4).

d)opMyna 4. PacyeT BeposATHOCTU AechonTa no meToaQy OU€HKU MHTEHCUBHOCTWU.

D
PDp =1—(1—-PD)365
roe,
PD — BepOATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasi B COOTBeTCTBMU C n.4.1-4.3;

D — KOJIMYECTBO KarnieH4apHbIX AHEN A0 noralleHus/oepTbl AEHEXHOMO NOTOKa;
3HaueHue PDp okpyrnsietcsi 4o 4 3HAKOB MNocre 3ansiTon.

4.5. CooTBeTCTBUE LUKaN PENTUHIOBbLIX areHTCTB.

451. CooTBeTCTBME LKA PENTUHIOB yCTaHaBNMBaETCsA B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus [.

4.5.2. CooTBeTCTBNE PENTUHIOB NEpecMaTpuBaeTCs B 3aBUCMMOCTUN OT M3MeHeHUs penTuHra Poccunckon depepa-
LN, MPUCBOEHHOTO POCCUNCKUM PEWTUHIOBBLIM areHTCTBOM MO HALUMOHANbHOW PENTUHIOBOW LUKane u (Mnm) MHOCTPaHHbIM pei-
TUHIOBbLIM areHTCTBOM MO MEeXAYHapOA4HOW PEVTUHIOBOW LUKane.

30 YcknoyeHne cocTaBnsieT 3af0MKEeHHOCTb, 06ecLieHeHNe Mo KOTOPOIM paccHMUTLIBANOCh paHee C NOMOLLbIO AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

3! BeposATHOCTL AedhosiTa MOXKET MpeBbIlaTh BEPOATHOCTL AedosiTa AN HaMXy[wen KaTeropum KayecTsa, B Criydae BbISBIEHUSI NPU3HAKOB
obecLieHeHNs B OTHOLLEHWUN KOHTpareHTa.
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4.5.3. CooTBETCTBME PENTMHIOB MepecMaTpuBaeTCa B Cry4yae M3MEHEHUS PEWTUHIOBLIX LUKan PenTUHrOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PENTUHIOB U yyeTa 4eMCTBUA PEMTUHIOBBLIX areHTCTB.

4.6.1. [ns onpepeneHust KPeAUTHOrO PEVTUHrA UCMOMb3YHTCS AAHHbIE PEWTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NOpsIAKOM, YCTaHOBIEHHbLIM B pasaene «ObLwme nonoxeHus». MNMpu oTCyTCTBUN KPEeAUTHBLIX PEATUHIOB MEXAYHAaPOLHbIX PENTUH-
rOBbIX areHTCTB UCMONb3YHTCS KPeAUTHLIE PENTUHIM POCCUACKNX PENTUHIOBLIX areHTCTB. [pu OLeHKe MHOCTPaHHbIX SMUTEHTOB
YUMTBIBAKOTCS TE XKEe PENTUHIU.

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

4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsilwerocsa B coctosiHum peconta, PD yctaHaBnuBaeTcsa paBHou 1.

4.8. [ns 3agomKeHHOCTU, o6ecneYeHHOW NOPYYNTENbLCTBOM, FapaHTUEN, ONUMOHHLIM COrfnalleHneMm 1CMosb-
3yetcsa PD nopyuntens, rapaHTta, KOHTpareHTa no onuvoHHOMY COrnalleHnIo Ha obecneYveHHyo YacTb 3ad0mKeHHocTu, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbiCTynaeT uanyeckoe nuuo 1, HaobopoT, TO UCMOSb3Y-
€TCA HaMMeHbLUee 13 rogoBbIX 3HadeHun nokasartenen CoR nopyuntensa n PD*LGD gomkHuka.

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

Paspgen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaHun peMTMHroB MeXAYHapOAHbIX PEMTUHIOBbIX areHTCTB (B TOM Y1CIIe Npu nepexoae
K peiTMHram 4epes KOTUPOBKM 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 ropusoHTe 1 rof B COOTBETCTBUM C NPUHAAEKHOCTHIO PEUTUHIA KOHTpareHTa / aMUTEHTa
K rpynne penTuHros, ANs KOTopbIx onpegensetcs Recovery rate;

YKa3aHHbIN MYHKT NPUMEHSIETCA TOMbKO B Cry4ae HeBO3MOXHOCTM onpegenerust LGD B cootBeTcTBUM € n. 5.13.

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

5.3. LGD B npoueHTHOM OTHOLLUEHUU C y4eToM obecneyeHusi onpeaenseTcs kak OTHOLeHWe Makcumyma mexay 0 u
PasHOCTbIO CyMMbI 3340/ MKEHHOCTU U MMKBMAALIMOHHOW CTOMMOCTN 06ecneyeHuns K CyMMe 3a40MKEHHOCTU.

5.4. [Ins 3agomkeHHOCTW, obecneyeHHOW NopyYnTENbLCTBOM, rapaHTUen, ONUMOHHBIM COornalleHMeM MCnonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa no OMuWOHHOMY CcorfnalleHuio Ha obecrnedveHHylo YacTb 3agorkeHHocTw, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agomKeHHOCTN IOPUANYECKOro fvua BbiCTynaeT unsnyeckoe nuuo
1, Ha06OPOT, TO UCMONb3YeTCsH HauMeHbLLee 13 ro4oBbIX 3Ha4YeHu nokasartenen CoR nopyuntens n PD*LGD gomnxHuka (cMm. .
4.8.).

5.5. [ns 3agomkeHHoCTU, 06ecneyeHHO JOrOBOPOM CTPaxoBaHus, B Criy4ae ecrv Takol JoroBop 3akroYeH co cTpa-
XOBOW KOMMNaHWEW, UMEIOLLIEN YPOBEHb penTuHra He Hxe BBB- (Baa3) unu Bxoasiern B CnMcok ogo0peHHbIX ANA CTpaxoBaHus
HeABWKMMOCTM MobbIM M3 6aHKOB, ykasaHHbIX B [punoxennn b, obecneyeHre npmHMMaeTcs Ha BCIO CyMMy CTpaxoBku 6es auc-
KOHTUpoBaHuA (Popmyna 5 He npumeHsaeTcs).

5.6. B unHOM cnyyae, mcnonb3dyeTcs AWCKOHTMPOBaHHAs CymMMa CTpaxoBku. [opspgok onpegeneHuss AMCKOHTa
(discount), ctaBku guckoHTUpoBaHus (R) n cpoka (Tex) ykasaH B onucaHum gopmynsl 5.

5.7. B kavecTBe N1KBMAaLMOHHON CTOMMOCTU 0BecneyeHns NpUHNMaeTcs AMCKOHTUPOBaHHAs cnpaBeanuneas cTo-
MMOCTb obecrneyeHns / CTpaxoBku Mo opmyrne:

Popmyna 5.
P
(1+R)Tex/355

PV =Y, * (1 — discount),

roe

PV — guckoHTUpoBaHHas cnpaBeanvBasi CTOMMOCTb obecneyeHns / CTpaxoBKy;

P - cnpaBegnueas ctommocTb obecrneveHus, onpeaeneHHas B COOTBETCTBMM C HacTosWmMMK MNpasunamm onpegenexns
CYA / cymma NoKpbITUS 3a40MMKEHHOCTM MO AOTOBOPY CTPaxoBaHWs;

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

LGD=1-RR,

rge:

RR (recovery rate) - oxunaaemblii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTtaM, NPUBOAUMBIA areHTCTBaMU ANs KaXAoro
pe’iTUHra B eXerogHbIX UCCnefoBaHUsX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecnedeHns B cnyyae Hapy-
LWEeHNss 06a3aTenbCTB KOHTPAreHTOM, COracHoO ycrnoBusiM gorosopa. KonnyecTtso gHe MOXeT OblTb ONpeaeneHo Ha OCHOBaHMM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBSIOLLEN KOMMNaHWUU, ECIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOAs
13 yCroBwuiA Jorosopa.

R — Ge3puckoBasi cTaBka Ha cpoke Tex.

[ns 3apgomkeHHOCTH, o6ecneveHHo 3anorom, Tex onpeaensieTcss MOTMBUPOBaHHLIM CyxaeHneM. Cpok nonyyexus ge-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanu3auny nNpegMeTa 3anora, onpegenseTcss UCxoasa U3 yCroBuin OroBopa 3anora u cyl-
HOCTM NpegmeTa 3arora.

[nsa 3agormkeHHOCTH, obecneyYeHHOM AOrOBOPOM CTPaxoBaHus, Tex OnpeaensieTcsi C y4eToM CPOKOB BbiMfaThbl MO 4Oro-
BOpPY CTpaxoBaHMSA NpW HacTynneHun geconTa KoOHTpareHTa (Mpu3HaHWM KOHTpareHTa HemnnaTexecnocobHbIM) UMM Ha OCHOBAa-
HUM MOTMBUPOBAHHOIO CYXXAEHWUS YNPaBAsoLLEn KOMMAHUKW, eCMN CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OHO3HA4YHO, UC-
XOAs U3 YCIroBUIA AOroBopa.

[ns cnyyaeB cyae6HbIx pa3bupaTenbCcTB (NaHUpyeMbIX UK TEKYLLMX) C 3arorogartenieM Unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBMATb MEHee 6 MeCcsLEB.

discount — guckoHT, onpegensieMbiit B crieaytowemM nopsigke:

B oTHoLeHUn 3agomkeHHOCTH, obecneyeHHo TopryemMbiMun LIEHHLIMKU ByMaramu:

e Ans UeHHbIX Bymar, ucnonb3yembix aAnst obecneverns no caenkam PEMNO Ha MockoBckoi Brpxe — COOTBETCTBYIO-
LM ANCKOHT Ang caenok PEMO33;

® OIS aKUMIA MHOCTPAHHBLIX SMUTEHTOB, TOPryEMbIX HAQ OpraHM3oBaHHbIX pbiHKax ctpaH OJCP:

o  BXOAsWwMX B MHAekcbl akuuin ctpadH OQCP — kak cpeaHun guckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPeX akumMii ¢ cambiM 6nM3kMM No o6beMy cpefHEMECAYHbIM 3a NocnegHue 6 mec. 06opoToM;

o He BXoAsALWMX B UHAEKCHI akumin ctpaH OICP — kak MakcMMmarnbHbIn AUMCKOHT Ans caenok PEMO Ha Mockos-
ckow Bupxe ¢ akunsamu n3 nigekca MMBE;

e ans obnuraumi ¢ perituHramm Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckoi
6upxe u3 cnucka Tpex obnurauun, obnagarwmx Takum Xe perTUHroM (MMBo MEeHbLUUM, NPY OTCYTCTBUM PaBHbIX) U CamOW
GrM3Kou gopauuen.

B oTHoweHnn 3aA0mKeHHOCTH, obecnevyeHHON AOroBOPOM CTPAxXOBaHUS (3@ UCKIMIOYEHWEM crnyyasi, yka3aHHoOro B .
5.5.):

e Ecnu cTpaxoBoi KomnaHum NpucBoeH penTuHr Huxke BBB- (Baa3) u ctpaxoBas kKomnaHWs He BXOAUT B CMMCOK 0406-
PEHHbIX ANS CTPaxXOBaHWSA HEABWKUMOCTU HU OAHMM 13 6aHKOB, yKa3aHHbIX B MpunoxeHun b — ANCKOHT paccunTbiBaeTCs B cre-
aywowiem nopsigke: kak PD ctpaxoBoi komnaHum * LGD cTpaxoBor komnaHuun. Otéop PD gns perTuHra ctpaxoBoi koMnaHum
OCYLLIeCTBNSIETCA B COOTBETCTBMU C NMOPSIAKOM, yCTaHOBMNEHHbIM B Pa3aene 4.

e Ecnu cTpaxoBOW KOMMaHUM He NPUCBOEH PENTUHI 1 CTpaxoBasi KOMMNaHUsi He BXOAWUT B CMMCOK 0J0OpeHHbIX Ans
CTPaxoBaHUsi HEABWXUMOCTW HN OOHUM 13 BaHKOB, yKkasaHHbIX B Mpunoxernun b, AMCckoHT paccunTbiBaeTcs kak PD gnsa pentuxra
Caa * LGD. Mpwu atom, pasamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ans pevituHra Caa ocylecTBnsieTcs B COOTBETCTBUN
C NopsiAKoOM, ycTaHoBMNeHHbIM B Pasgene 4.

5.8. Mpy HanuyMn NopyunTenbLCcTBa (rapaHTUA, CTPaxXOBOK, OMUMOHHBLIX COrMaLLeHNIA) FOPUANYECKUX NNL, Ha BCIO MNA
YacTb 3a40/MKEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1.  Ecnu nopyuutenb/rapaHT/CTpaxoBLUMK HAXOAWUTCH B COCTOSAHUN 06eCLieHeHNs No CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWSI 3340MKEHHOCTH, ero 0653aTenbCTBa NPUHNUMAIOTCH B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0bs3aTenbCTBa NOpy4UTENs/rapaHTa/cTpaxoBLuUmKa, Haxo4sLWwerocs B COCTossHUM aedonTa,
He NMpUHUMaloTCA AN pacyeTa.

5.8.3. ObecneyeHHble 06s13aTENLCTBA rapaHTa/NoPyYnUTENs/CTPaxoBLLMKa NPUHUMAIOTCS C y4eToM obecneyeHns B
COOTBETCTBMM C NpasBunamu, yCTaHOBMEHHbIMU HACTOSLLMM Pa3ferom.

5.9. ObGecneyeHne, HaxodsLleecsi B 3anore u npuHaanexaliee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN fAe-
donTa (B TOM Yncre B COCTOSIHUM BaHKPOTCTBA), MOXET NPUHUMATBLCS TONBbKO MO OTYETY OLEHLMKA, C YHETOM BO3MOXHOCTU U
CPOKOB MOMyYeHns 3anora.

5.10.  [Onsa xwunow HeaBwxkumocT LGD mMoxeT npuHuMaTecs B pa3mepe He MeHee yeM 15% OT TekyLuen cTouMocTun
obecneyeHns.

5.11. [N HeXunon 1 KOMMepPYECKOo Xnnoins* HegBMKUMOCTM — COMMAacHO OLEHKE OLEHLLMKa, caenaHHON C y4eToMm
Ccpoka v nopsiaka nonyyeHus B pesynbTaTe B3bICKaHUS U Npodaku obecneyeHus B crnyyae gedonTta, C y4eTom npuseaeHus no
Cpokam Mosy4eHust K MOMeHTY gedonTa.

5.12. B cnyuae gebuTtopckoi 3a40MmMKEHHOCTM NO apeHae Npu UCNonb3oBaHUM obecneynTenpHOro UM rapaHTUNHOTO
AenosnTta AaHHbIV Aen03nT MOXET YYMTbIBATLCA KakK NMKBUAALMOHHAs CTOMMOCTb obecneyeHns 6e3 AUCKOHTMPOBaHMS.

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

33 ina akumi - puck-napameTp Ana 3-ro AvanasoHa Al PbIHOYHOrO pUCKa (CTaBKa puUCKa MafeHUs LeHbl), paccuntbiBaeMblit AO «HKL» ans
cooTBeTCTByloLWel ByMarn; aAns obauraumnii — PUCK-napamMeTp AN1s 2-ro AnanasoHa A/ pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccumTbiBaembln AO «HKL».

34 Hanpumep, roCTUHWLILI, XOCTErbI U T.1.
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5.13.1. B cnyuae gedonTta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 37O KOMNaHUW ero rpynnel, a cama 3aJ0SPKeHHOCTb obcnyxuBaeTca 6e3 HapyLueHWn
ycnoBuii gorosopa) Ans oueHkn LGD ncnonbaytotcsa (Mpn HannymMm) KOTMpoBKu nybnuyHoro gonra. OTHOLWEHWE MOMHOM LeHbI
(ueHa 3akpbiTns (legal close) + HKL) kK HommHany moxeT BbITb UCMONb30BaHO kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTUPOBOK NyBNIMYHOIO JoNra KOHTpareHTa, Haxoasawerocs B 4edonTte, OTHOLIEHME MOJTHOM
LeHbl (WeHa 3akpbiTna (legal close) + HKA) k HoMmHany gonrosoro o6s13aTenbCTBa MOXeT cunTaTbes oueHkon Recovery Rate
ans konTpareHTa, LGD B atom cnyyae 6yget paBeH 1 — Recovery Rate. [JaHHbI nogxon HENPUMEHVMM AN ClyYyaeB OLIEHKU
CcybOpAMHMPOBAHHOIO M BEYHOTO [0Mra, eCrnuv TOMNbKO HEe MMEeeTCst KOTUPOBOK CamMOoro oLieHMBaeMoro obsizaTenscTaa.

[Ons uenen n.5.13. ncnonb3syetcs ueHa 3akpbiTvs + HK, no gaHHbIM cnegyowmx MCTOYHMKOB:

e [1nsa obnuraumin pocCUMCKUX AIMUTEHTOB M 06NMUraumii MIHOCTPaHHbIX 3MUTEHTOB, B OTHOLLEHUM KOTOPbIX He pac-
CUNTBLIBAKOTCA LeHbl BHeOMpeBoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HK[ no aaHHbIM MockoBCKon BGUpxu;

e [Ina uvHbIX obnuraumn — cnpaBeanveas LeHa, onpegerieHHasl B COOTBETCTBUM C HacTosiwumu lNpasunamm
onpegenenns CHA, yBennmyeHHas Ha pasmep HaKOMMEHHOro KyNoHHOMo A0X0Aa;

e [Ina uenen HacTosLwero pasaena, 3HadeHne Recovery Rate okpyrnseTtca fo 2 3Haka nocne 3anston B nNpo-
LIEHTHOM BbIpaXKeHuu.

UHebopmayus o yeHHbIx byMazax, Ucronb3yeMblX 8 paMKkax Hacmosiueao pasdena, npedocmasnsemcs Yrpaenswouwel
KomraHuel 8 crieyuanu3uposaHHbill derno3umapuli He No30Hee paboyezo OHs, credyrouwjeao 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernisiemcs cripagednueas cCmouMOCMb akmusa 6 coomeemcmeuu ¢ Hacmoswield MemoOuKoU.

Paspgen 6. Pacuet COR.

6. Mpwn ncnonb3oBaHWM AN pacyeTa cnpaBeanmnBoN CTOMMOCTU C YYETOM KPEeAUTHOrO pucka AaHHbIX 6aHKoB nnm
WHbIX OpraHn3aumn YnpasnsoLwas KOMNaHusa y4uTeiBaeT crieqyroLlmne nonoxeHns:
6.1. lNoa HeobecneveHHON 3a0MKEHHOCTbIO B LieNsix HacTosiwero MpunoxeHns NoHMMaeTCst 3aA40MMKEHHOCTb 3a UC-
KMOYeHeM 3a40MKEHHOCTY, 06eCneYeHHON 3anoroM Xunon HeABUKMMOCTH (MnoTeka).
6.2. [pwu ncnonb3oBaHUM AaHHbIX 06 06eCLeHeHHON 3a40MKEHHOCTM YNpaBnsiowas KOMNaHus yuuTbiBaeT xapakrep
obecLeHeHnss UMeroLLencs 3aJ0MKEHHOCTH, B TOM YMCIIe CPOK NMPOCPOYKM.
6.3. Mokasatenu Cost of Risk (CoR), ncnone3dyemble Ans pacyeTa cnpaBefnBoOi CTOMMOCTM 3aJ0KEHHOCTN dnN3n-
YecKux nuu,.
Onsa uenen pacdeta Cost of Risk B 0THOLWEHNN HeobecneyveHHbIX NpaB TPeboBaHNS K PU3NYECKMM NULLAM UCTOSb-
3ytoTcs gaHHble otyeTHocTM MCPO 3a 2022 r. NMAO CbepbaHk.
[ns oueHKkn cTaHdapTHbIX akTUBOB ucnonb3yetcsa 3HaveHne CoR ans ctagum 1, Ana oueHku kpeamTHo-obecue-
HEHHbIX aKTUBOB Mcnonb3yeTcsi 3HaveHne CoR ansa ctaguu 2 (Tabnuvua 1).
Tabnuua 1

nOTpeﬁMTeﬂbCKMe n npo4yue ccygbl ¢msnyeckum nuuam

Tun noptdens HeobecnevyeHHbIN

cTagus KpeauTHoro noptdens 1 2
3028.30 | 175.70

Banosasi CTOMMOCTb KpeauToB, MIpa. pyo.

pesepB nop obecLeHeHWe KpeauToB, Mipa. pyo. 87.6 38
2.89 21.63

CoR

Ona uenew pacyeta Cost of Risk B oTHowweHWn npaB TpeboBaHuUs K usnmyecknm nuuam, obecneveHHbIX He
MeHee Yyem Ha 80% OT HOMWHaNbHON CTOMMOCTU 3a[0SPKEHHOCTM 3aM0OrOM XUI0N HEeABMXMMOCTU, UCNOMb3YIOTCH AaHHbIe
otyeTHOCTM MC®O 3a 2022 r. NMAO CbepbaHk (Tabnuua 2).
7. Tabnuua 2

XunuwHoe KpeguToBaHue pUanYeCcKUX nNuu

Tun noptdens obecneyeHHbIN

cTagus KpeguTHoro noptdens 1 2
7 144.30 | 348.00

BanoBasi CTOMMOCTb KpeauToB, MIpa. pyo.

8.70 18.90
pesepB nop obecueHeHWe KpeauToB, Mipa. pyo.
0.12 5.43
CoR
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Ecnun npaBa TpeboBaHus k dnsnyeckoMy nuuy obecneyveHbl MHbIM BUAOM MMYLLIECTBA (B TOM YuMcre, Nopy4uTenb-

CTBOM, rapaHT1el, ONuUMOHHbLIM COrfalleHnem, CTpaxoBKOM), TO AN OLEHKM ¢ y4eToM obecnedenuns ncnonbsyetcs CoR Tabnuubl

1, npn atom BennunHa CoR npupaehHmBaeTtca k PD. LGD ¢ yuyeTom obecneveHus onpegensietca cootsetcTteum ¢ Pasgenom 5
HacToswero MNpunoxeHus.

Mpwn packpbiTUK 0BHOBMNEHHBIX AaHHbIX B oT4eTHOCTAX MC®O 3a nocneaytowme nepuogel ucnone3osaHue Cost of Risk cnE-

OyeT ncnonb3oBaTh C TOrO Mecsilia, B KOTOPOM pacKpbiTa COOTBETCTBYOLAA nHdopMauns.

Pazpen 7. MeToqa y4yeTa KpeAUTHbIX PUCKOB NMyTEM OLIEHKU CrpaBeasiIuBoM CTOMMOCTU MO OTYETY OLEHLIMKa MO COCTosA-
HUIO Ha JaTy He paHee BO3HMKHOBEHUS COObITUS, BeAyLlero kK obecLeHeHuio.

7.

7.1. lpvmeHeHue oT4eTa OUEHLWIMKa ONS Lernen onpefeneHus cnpaBeanvBoii CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO A1 TEX aKTUBOB, AJ1s1 KOTOPbIX Takasi OLleHKa JoMNyCTMMa B COOTBETCTBUM HacToswmmu Mpasunamm onpege-
nexus CHA.

7.2. B cny4ae, ecnv B nepuog NpMMEHEHNst OTYETa OLIEHLUMKA AN onpeaeneHns crpaBeaiuBoi CTOMMOCTY BO3HU-
KaeT (BbIABNAETCA) cobbiTME, BeayLuee k 06ecLieHeHNo, TO HE0BXOANMO OCYLLEECTBUTL BHEMMAHOBYO OLIEHKY aKT1Ba OLLEHLLMKOM
B TeyeHue 20 aHen C AaThbl BbISBNEHNS NPU3HakoB ob6ecueHeHns. [lata, o COCTOSHUIO Ha KOTOPYIO ONpeaenseTcs HoBasi OLeHKa,
He [omkHa ObITb paHee AaThl BO3HUKHOBEHMS COObITUS, BeayLlero k obecueHeHnto. C gatbl HAaCTyNneHns cobbITus, BeAyLLero K
obecueHeHWo, 1 0O AaTbl NPUMEHEHNS HOBOIO OTYETa OLEHLUMKa, YNpaBnsaLLas KOMnaHus AoMKHa CKOPPEKTUpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeANMBY0 CTOMMOCTb, ONPEeAENEHHYI0 MO OTYETY OLEHLUMKA, COCTAaBNEHHOMY 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 OTHOLLIEHWUN IOPUONYECKUX NINLL:
e ynonHoMmoyeHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e MockoBckas bupxa https:/www.moex.com/;
e cawt LeHTpansHoro BaHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbI 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;
®  cepBWC NpedocTaBneHns Byxrantepckon (rogoBoK) oTdyeTHocTn PoccTtata - http:/www.gks.ru/accounting re-
port;
®  [JOKYMEHTbI, NONy4YeHHble YNpaBnsiowen KoMnaHnen, B OTHOLLEHWUN IOPUANYECKOTO Nnua

2. B oTHOLlEeHuU puanyecknx nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbI dhedepanbHbI peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHne «KommepcaHT» - https://bankruptcy.kommersant.ru
®  [JOKYMEHTbI, NOMyYeHHble YNpaBnsioLwen KOMnaHen, B OTHOLIEHNW M3NYECKOTro 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
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e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeput-EBpona 6aHk

e CbhepbaHk,

e BbaHk 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.
BeposaTtHocTn gedonta ana opraHusauun MCb

Ona poccUNCKNX 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, Hw3kui puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpefaHuit 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 ’
[nsa nHocTpaHHbIX KOMMaHUN
OTpacnb PD
CTtpouTenscTBO 3aaHnn 0,1503
Cknaackoe X03s1MCTBO M BCNoOMoraTenbHas TpaHCnopTHas AeAaTenbHOCTb 0,1049
MHBecTnumMmn 1 ynpaeneHne HeaBMXMMOCTbLIO 0,0877
CneumanuanpoBaHHble CTpouTesnbHble paboThbl 0,0762
Mpon3BoacTBO MeTanIMYeckMx U3genui, KpoMe MalnH n obopyaoBaHus 0,0615
MpenocTtaBneHne NpoYmMx CEPBUCHBIX yCryr 0,078
PosHnyHas Toprosns 0,0659
[eaTenbHOCTb N0 NPeoCTaBEHUIO NPOAYKTOB NUTAHWUS U HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3soacTBo MalwmH 1 obopyaoBaHUs 0,0671
Mpouee (cpegHee 3HaveHwne) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6bnuua 1. CooTBeTCTBME LUKAN PENTUHIOB Pa3fiNyHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA duenept PA MexayHapoaHan MexayHapogHas wkana | MexayHapogHas wkana
wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1l A+ A+
A2 A A
A3 A- A-
Baat BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bat BB+ BB+
AA(RU) ruAA Bat BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caaf CCC+ cce
B+(RU) ruB+ Caa2 cce cce
B(RU) ruB Caa3 cce- cce
B-(RU) ruB- Ca cc cce
CCC(RU) ruCCC c c cce
CC(RU) rucC C c cce

NPUNOXEHWE 5

OCOBbIE METObl OLEHKW, NTPUMEHAEMBIE B NEPUOL KPUSUCHOW CUTYALIUU HA dU-
HAHCOBOM PbIHKE

1. NpumeHeHne perTUHIOB MeXAyHapPOAHbIX PEATUHIOBbIX areHTCTB.

1.1. CHMXEHWE (OT3bIB) peNTUHIa KPeaUTOCNOCOBHOCTAN, MPUCBOEHHOTO MHOCTPAHHLIMU PEATUHIOBBLIMU areHTCTBamu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIe PEATUHIOBBIE areHTCTBa) POCCUIACKUM
KpeauTHbIM OpraHn3aumsM, MHbIM POCCUINCKUM OpraHM3aumsm, a Takke nx cneuunanbHeiM lopugmdeckum nuuam (SPV) n govep-
HUM KOMMaHUsIM U3 MHOCTPaHHLIX opucankumi, Poccuiickon ®enepaumm, cybbektam Poccuiickon degepauum, MyHMUMNansHbIM
obpasoBaHusm nocrne 01 deBpansa 2022 roga, He ABMSETCA NPU3HAKOM 00eCLIEHEHMS A1 POCCUMCKMX KOHTPareHToB.

1.2. Onpegenexune BepoaTHocTu gedonta (PD) no obs3aTenscTBam B pybnsix n MHOCTPAHHOW BanioTe Yepes peuTUHIN,
NPUCBOEHHbIE UHOCTPAHHLIMW PENTUHIOBBIMU areHTCTBaMy POCCUINCKUM KOMMNaHWUAM, B T.4. UX cneLnanbHbIM Iopuan4eckum nu-
uawm (SPV), HeuenecoobpasHo.

Hannume y poccuickoro KoHTpareHTa pevTmHra MHOCTPaHHOTO PENTUHIOBOIO areHTCTBa He MPUHMMAaeTCs B pacyeT K
paccMaTpuBaeTcs kak oTcyTcTBME penTuHra. [ns onpegeneduns PD gonycTrMo ncnonb3oBaTbh criegytowye noaxoabi:

a) Vicnonb3oBaHue 3HaveHus PD poccuiickoro perituHrosoro areHtctea AO «3kcnepTt PA» yepes conoctaBneHne pen-
TUHIOB POCCUNCKNX PEATUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUNCKUX PENTUHIOBbLIX areHTCTB NpuMeHsieTcs 3HaveHune PD,
onpefeneHHoe poccUNCKNM perTuHroBbiM areHTctBoM AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aeconTta nNo penTUHroBLIM KaTeropmMsiM HaLMOHAarNbHOW POCCUMINCKOM PENTUHIOBOW LWKanbl AreHTCTBa ANs BCeX 0OBHEKTOB pent-
TUHra, KPOME CTPYKTYPHbIX OBMMraumnii 1 MHCTPYMEHTOB CTPYKTYPHOrO (hMHaHCUPOBaHUsi» B COCTaBe oTyeTa 06 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedponta No pPerWTUHrOBbIM KaTeropusiM NpUMeEHsieMblX perdTUHroBbIx wwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). MNpun aToM B cnyyae Hanuuus y KOHTpareHTa HeCKOMb-
KMX PENTUHIOB, NMPUCBOEHHbIX Pa3HbIMU POCCUACKMMU PENTUHIOBBIMU areHTCTBaMu, BbIOUpaeTCs HaUMEHbLUWNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTCA ¢ penTuHrom AO «3kenepT PA» B cootBeTcTBUM C [NprnnoxeHnem «MeToamka onpegeneHus cnpaseanu-
BOW CTOMMOCTW aKTMBOB C Y4eTOM KPEeAUTHbIX PUCKOB». B cnyyae HeobxoanmocTu nposecTu conoctasnenune pevitniros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ucnonb3yetcst Tabnuua conoctaBneHnst peMTUHIOBBIX LKA POCCUACKUX
KpeOWTHbIX PENTUHIOBbLIX areHTCTB, ykasaHHas B MiHdopmaumoHHoM coobuiennn baHka Poccum ot 30.12.2021 «UMHdbopmauus o
COMOCTaBMNEHNN PEATUHIOBBIX LKA POCCUMCKUX KPEAUTHBIX PEVTUHIOBBLIX areHTcTB». [ina otobpaHHoro pevitnHra ot AO «3kce-

nept PA» BblbupaeTcs cooTBeTcTBYyloLWee 3HadYeHe PD no Tabnuue 8 ans cpoka 1 rog.
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[Mpun OTCYTCTBUM Y KOHTPAreHTa perlTnHra O4HOTO U3 POCCUMACKNX PENTUHIOBBLIX areHTCTB 3HadeHne PD onpegensietcs
Ha OCHOBaHMM akTyarnbHbIX MyBNMYHBLIX AOCTYMNHBLIX AaHHbBIX MO BEPOATHOCTSAM AedonTa pevituHroBoro areHTcTea Moody's, ny6-
NMKYEMOro Ha caiTe areHTCTBa B COCTaBe OT4eTa Mo €XerogHoMy MCCrefoBaHuio kopriopaTuBHbix gedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Bbibupaetcs
3HayveHune PD gna cpoka 1 rog.

[ns KpynHbIX KOHTPareHToB, He OTHOCSILLMXCS K NPEeAnpuaTUAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. m
6onee B rog), B criy4ae OTCYTCTBUS PEATUHIA OAHOMO N3 POCCUNCKUX PENTUHIOBbLIX areHTCTB NPUMEHSIETCSI CPELHSIS BEPOSITHOCTb
nedonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMU aKTyanbHOro OT4eTa No eXerofHoOMy UCCreoBaHuUIo Kop-
nopatuBHbIX AedonTtoB (Annual default study) ¢ npumeHeHnem cooTBETCTBUSA YPOBHEW penTUHIOB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcsi 3HadeHune PD gns cpoka 1 rog.

1.3. OnpepeneHvie 3HavyeHnss LGD BO3MOXHO N0 akTyarnbHOMY OTYEeTY MHOCTPaHHOrO pelTuHroBoro areHTcTea Moody’s
Yyepes COonocTaBneHne PeNTUHIOB POCCUNCKUX PEWTUHIOBBIX areHTCTB.

3HaueHve LGD onpepensieTcss Ha OCHOBaHUM akTyarnbHbIX NyONMYHbIX OOCTYNHbLIX AAHHbLIX U3 OT4YeTa PEWTUHIOBOIrO
areHTcTBa Moody’s no exerogHomy vMccrnegoBaHuio koprnopaTuBHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropn3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTbIO
COMOCTaBMNEHHOIO PENTUHIA KOHTPAareHTa K rpynne penTuMHroB, A5is KOTOPbLIX onpeaensieTcs recovery rate35.

B cnyyae Hanuuusi y KoHTpareHTa penTuHra ogHOro U3 POCCUNCKUX PEATUHIOBBLIX areHTCTB Yepes CONnocTaBneHne pen-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToamka onpefeneHus cnpaBeiivMBoOA CTOMMOCTU akTUBOB C YY4ETOM KpeOWTHbIX
pUCKOB» OnpeaenseTcs penTuHr peiTuHroBoro areHTcTea Moody’s. MNpu aTom B cnyvae HanMyMs HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUMCKUMWU PEATUHTOBBLIMU areHTCTBaMM, BbIOUPaETCsl HAMMEHbLUNIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cutca ¢ perTnHrom areHtctBa Moody’s. B criydae HeobxogumocTy npoBecTy conocTaeneHne pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctea Moody’s conoctaBneHune ocylecTnseTcs yepes pentuHrm AO «3kcnepTt PA» ¢ ncnonb3osa-
HMeM TabnuLbl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUACKUX KPEOAUTHBIX PENTUHIOBLIX areHTCTB, ykasaHHow B VHdopmaLm-
OHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHGpopMaumst 0 CONOCTABNEHUN PEATUHIOBBIX LKA POCCUNCKNX KPEAUTHbIX
PEVTUHIOBLIX areHTCTB». Hanmume y KoHTpareHTa periTnHra MHOCTPaHHOTO PENTMHIOBOIO areHTCTBa He NMPUHMMAaeTCs B pacyeT
1 paccMaTpuBaeTCsl Kak OTCYTCTBUE pelTUHra.

[ns KpynHbIX KOHTPareHToB, HE OTHOCSILLMXCS K NPEeAnpUaTUAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. m
6onee B rog), B cny4ae OTCYTCTBMS PEVTUHIrA OOHOIO U3 POCCUNACKMX PEMTUHIOBBIX areHTCTB NMPUMEHSETCS 3HayYeHne recovery
rate ana Speculative Grade.

1.4. Mopsipok onpegenexusi 3HadeHnin PD n LGD anst HOCTpaHHbIX KOHTPareHTOB He MeHSIETCS.

2. OedonT unmn npocpoyka no BantoTHbIM 0653aTensCTBaM.

2.1. insa koHTpareHTa MoXeT He cumTaTbesi cobbiTem gedonta unm obecLeHeHUs1 HencnosnHeHne obs13aTensLCTB B Ba-
NoTe, OTNIMYHOM OT pOCCUICKOro pybns, ecnu NMErTCst OCHOBaHUS nonaratb, YTo AedonT Npoun3oLlen u3-3a cobbITuin, He CBS-
3aHHbIX C AEeATENbHOCTBI0 KOHTpAareHTa, Hanpumep, BBEAEHUsI CaHKLUIA, 3anpeTa/HeBO3MOXHOCTW PacyETOB CO CTOPOHbI UHO-
CTpaHHbIX KOHTPaAreHTOB MM POCCUMACKNX rOCY4apCTBEHHBLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBa KOHTPAreHToB, B TOM YMCIe MO BbiMnaTe KYrnoHOB U AUBUAEHOO0B B UHOCTPaHHON
BantoTe, No cocToAHMIo Ha 31 nonsa 2022 BKIMIOYUTENBHO CHUTAIOTCH HaXoAAWUMUCS B AedonTe B cnyvae, ecnu Takoe Hemcrnorn-
HEHWe BO3HUKIO B pe3yrnbTaTte AeACTBUI (6e30eNCTBMS) MHOCTPaHHBLIX OEMNO3UTAPHO-KIIMPUHIOBBIX KOMMNAHWIA (B T. Y. MEXAyHa-
POAHBIX PACYETHO-KNMPUHIOBBIX LeHTPOB «EBpoknup BaHk», r. Bptoccens, n «Knupctpum BaHkuHr», r. INiokcembypr), MHOCTpaH-
HbIX 6@HKOB MNW MHBIX CaHKLMOHHBIX EACTBUA MHOCTPaHHBIX rOCYAapcTB U (Mnn) perynupyowmx opraHos. fedont n obecue-
HEHWe B OTHOLUEHUWM CaMOro KOHTpareHTa/aMuTeHTa, B TOM Yucre NepekpECTHbIN AedOonT No ero uHblM obsizatenbcTeBam, He
BO3HUKAIOT.

o 31 nonsa 2022 roga HeUCnosHeHne TakMx 06s13aTenbCTB He ABNAeTcst cobbiTnem obecleHeHusa unu gedonTta ans

Lienen KoppekTUPOBKX cripaBeasIMBoON CTOMMOCTU TakoM 320 HKEHHOCTU.

35 Ecnmn B Ny6AMKyEeMbIX MaTepuanax peMTUHroBbIX areHTCTB UCMosb3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXugaemblin NPOUEHT BO3BpaTa No NpoCpOYeHHbIM BbiNnaTaMm, I'IpMBO,Cl,VIMbIVI areHTCTBaMu ANA Kaxaoro peﬁTVIHI’a B eXerogHblX uccnenoBaHusax.
AkumoHepHoe o6LLEeCcTBO «YnpaBnsioLwas komnaHusa «lMepsas» TenedoH +7 (495) 258 05 34

KOpuanyeckuin agpec: P®, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

59



2.3. C 31 uiona 2022 roga (BknounTENbHO) 06513aTENBLCTBA MO LieHHbIM ByMaram B MHOCTPaHHOW BamntoTe OLEeHUBaoTCS
cneayowmmM obpasom:

2.3.1. ObsAsaTenbCTBa, B TOM YMCrie MO BbinNnate KynoHOB U ANBUAEHOO0B, BblpaXeHHbIE B UHOCTPAHHOW BamnTe, B OT-
HOLLEHUN LiEHHbIX Bymar, XpaHeHUe KOTOpbIX OCYLLECTBSIETCS HA CHETE HOMUHANBHOIO AepPXaHUs cneLnanmM3npoBaHHOro Aeno-
3uTapus, otkpbiToro B HKO AO HP[, 1 no koTopbiM BbiniaTa He MOXET ObiTb Npon3BeAeHa B pybnsix B COOTBETCTBUM C ENCTBY-
I0LLMM 3aKoHOAATenbLCTBOM PP, ¢ AaThl NPU3HaHNS B UMYLLEECTBE NAaeBOro MHBECTULIMOHHOTO (DOHAA NPU3HAKTCA HAXOAAWMMUCS
B cocTtosiHum gedonta, LGD no atum obsasatensctBam npuHumMaeTcs pasHbiM 100%.

2.3.2. OGs13aTenbLCTBA, B TOM YMCrie MO BbinNnate KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B UHOCTPAHHOW BantoTe, B OT-
HOLLEHUN LEeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLECTBSETCS Ha CYETE HOMUHANBHOIO AepPXaHUs cneLnanmM3npoBaHHOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[I, v BbinnaTta no koTopbiM MOXeT ObiTb Npou3BeaeHa B pybrisix B COOTBETCTBUU C AENCTBYHO-
LWMM 3aKkoHoAaTeNbCTBOM P®, ¢ oaThbl NpusHaHMsl B MMYLLECTBE MAEBOr0 MHBECTULMOHHOIO (hoHAA OLeHMBatoTCs B 06LLEeM no-
psgke, yctaHoBneHHom MNCYA MO, npu aToM ¢ aathbl HacTynneHus gedgonta cornacHo NCYA MO LGD no atnm obsizaTtens-
cTBaM npuHumaeTcst paBHbiM 100%. B cnydae ecnu npsiMo unv KOCBEHHO cTarna Habniogaema unv AocTynHa uHdopmaums o
TOM, 4YTO obsa3aTenscTBa OyayT noralleHbl, B TOM 4ucre B pybrnsix B CymMMe, 3KBMBANEHTHOM CTOMMOCTM 06a3aTenscTB B UHO-
CTpaHHOW BamniTe, B OMpeAerieHHbIi CPOK, CPOK HacTynneHus aedonta MoXeT OblTb M3MEHEH (YBENnWYEeH UMM YMEHbLUEH,
odhopmnsieTcsl MOTUBUPOBAHHBLIM CYXKAEHUEM YNPABSIOLWEN KOMNAHNUM).

2.3.3. OGs13aTenbCTBa, 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 MHbIX Aeno3ntapusx, kpome HKO AO HP/], oueHuBatoTcsa B 00wem nopsiake, ycraHoBrneHHom MNCYA MN®.
C paTbl, korga nNpsiMo M KOCBEHHO cTana Habngaema unm ocTynHa MHopMaLuus o ToM, 4To obsisaTtenscTea He bByayT nora-
LUEHbI B pe3ynbTaTte B pesynbTaTte COObITUMI, yKa3aHHbIX B M. 2.2, Takne 06593aTenbCcTBa NPU3HATCA HaXo4ALWNMNCS B COCTOSIHUN
aedonTta n LGD no atum obsasatenscTBam npuHnMaeTcst paBHbiM 100% (peLueHne ohopmnseTcs MOTUBUPOBAHHBIM CY>KOEHUEM
yrnpaBnsaoLWwen KoMmnaHmm).

2.3.4. Obsi3aTenbCcTBa, B TOM YMCTe MO BbiNmaTte KyrnoHOB Y AUBMAEHOOB, B OTHOLLEHMU LIeHHbIX Bymar, XpaHeHne KoTo-
PbIX OCYLLECTBMAETCA Ha CYETE HOMUHANBHOIO AepXaHUs cneumann3mpoBaHHOro Aeno3ntapus, OTKPbITOrO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HP[, npu ycnoBun nNoaTBepxaeHUsa koHeuHoro xpaHeHuss B HKO AO HP[, oueHvBatoTCs aHanornyHo
.0bs3aTenbcTBam, B TOM Y1CIe Mo Bbinarte KynoHOB U AMBUAEHAOB, B OTHOLLUEHWUM LIEHHBIX ByMar, XpaHeHne KOTOPbIX OCYLLLECTB-
NSeTCsl Ha CYETE HOMMHANBHOTO AepPXaHUs cneuuannaMpoBaHHOro genosurtapusi, oTkpbitoro B HKO AO HPA.

3. OcobeHHOCTU onpeaeneHnst akTUBHOTO pbIHKA.

OnpepneneHne akTUBHOTO pbliHKa OCYLLECTBMSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHUS AaHHbIX nocnea-
Hero TOproBOro AHS Ha TOProBbIX NMoOLWaAKkax He NPYMEHSIETCS B Cryvae, Korga HETOProBbIv AeHb (MK OTCYTCTBME TOProB Ha
(POHAOBOM pbIHKE) CBSI3aH C NPMOCTAHOBKOW TOProB MNo pelueHnio baHka Poccun, npMocTaHOBKOWM TOProB B Criydae OOCTMXKEHUS]
YCTaHOBINEHHbIX BGUPXXe NOPOroBbIX 3HAYEHWIN U UHBIMU CODBLITUSIMI (COrMAacHO MOTUBUPOBaHHOMY CYXXOEHUIO YNpaBnsiioLen
KOMMaHuu), CNoCOOHbIMU CyLLIECTBEHHO MOBMMWATL HA U3MEHEHWE CNPaBeaIMBON CTOMMOCTU B TaKOW HETOPrOBbIN A€Hb NO CpaB-
HEHWIO C NOCNeAHUM TOProBbIM AHeM. B cnyyae, ecnu Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpefeneHus cnpaBeIMBON CTOMMOCTU aKTUBOB, yrpasnstoLlasi KoMnaHusi 06si3aHa NPMOCTaHOBUTL Bbl4ady, noralleHne u 06-
MEH MHBECTULIMOHHbIX NaeB NaeBoOro MHBECTULIMOHHOIO hoHAa MO NPUYMHAM, HE 3aBUCSLLMM OT yNpaBndaoLlen koMmnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBOro MHBECTULMOHHOIO (POHAa U HE3ABUCUMO OT (PaKTUYECKOro NPOBEAEHNS Npoueayp Nno Bbigade, no-
raweHuo 1 o0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTAHOBIEHNIO.

4. OnpegeneHue 6e3pnUCKOBON CTaBKM.

B oTcyTCTBUM BO3MOXHOCTU OnpeaeneHus aktyanbHbix 3HadeHuin KB MockoBckon Gupxu, B Ka4yecTBe BPEMEHHON anbTepHa-
TUBbI GE3PMCKOBON CTaBKW Ans onpeaeneHusl cnpaBeniIMBoi CTOMMOCTY 06513aTeNbCTB CO CPOKOM 0 rnoralleHust He Gonee 6
MecsLueB MoxeT OblTb UCMOMb30BaHa CTaBka, pacCcynTbiBaeMas MeTOAOM WHTepnonsuuM (Hanpvmep, NMHENHON) Ha OCHOBEe
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanvMBon CTOMMOCTH, A5 0653aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe ctaBok ROISfix Ha paTty onpepeneHusi cnpaBeanMBoi CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHUWN akTMBa
Ynpagnstowasi KoMnaHus opopmnsieT MOTUBMPOBAHHBLIM CyXAeHWeM u npegocTasnsaeT ero B CneumanvM3anpoBaHHbIv 4eno3nTa-

pwn.
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