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TEPMUHbI U ONPEAENEHUA, UCMOJBb3YEMbIE B MPABUNAX ONPEAENEHUWA CTOUMOCTU YUCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBIN POHA, YKa3aHHbIN B HacToawmx MNpasunax.

YnpaBnsiowasa KomnaHusi - opraHnsaums, co3gaHHas B COOTBETCTBUN C 3aKoHodaTenbCcTBOM Poccuiickon Pegepauum n nme-
oLwas NMLUEH3No Ha OCYLLECTBNEHNE AeSATENBHOCTU MO YpaBneHWIo MHBECTULMOHHBIMM POHAaM U, Nae BblMU MHBECTULIMOHHBIMU
hoHAAMM U HErocyaapCTBEHHLIMU NEHCMOHHbLIMU (POHAAMU. YIpaBnsoLas KOMNaHua 4encTByeT Ha OCHOBaHWUM NpaBun AoBe-
puTtensHoro ynpaeneHus NN®.

MHBeCTMLUMOHHBLIA naw — MMeHHas LeHHas Gymara, yaoctoBepstolas oo BrnajenbLa nas B npaBe COGCTBEHHOCTN Ha UMY-
wecTtBo, cocTaensiollee MU, npaBo TpeboBaTh OTyNpaBnatoLLE KOMNAHUN HAANEXALLEro JOBEPUTENbHOTO ynpaeneHus MAD,
npaBo Ha NonydeHne AeHeXHON KoMMeHcaumm Npu npekpaLleH1m 4orosopa goseputensHoro ynpaeneHus NN® co scemu ena-
AenbLaMu nHBecTuUnoHHbIxnaes atoro NN ® (npekpaieHnm MAP).

MpaBuna noBepuUTENbLHOrO yNpaBneHUsl naesbiM MHBeCTUUMOHHLIM doHaom (Mpasuna AY MUP) — ycnosus gorosopa
AosepuTensHoro ynpasnexus NU®, onpegensemslie YnpasnsatoLwen KoMnaHnen B CTaHAapTHbIX opMax, COOTBETCTBYIOLLME TU-
noBbIM Npasunam 4osepuTtenbHoro ynpasneHnsa NN®, yreepxgeHHslm bBankom Poceun. Mpasuna Y NMUA®, n nuamexHeHms n go-
NONHEHWs BHUX noanexaT permctpaumm baHkom Poccuun.

CroumocTb 4McTbiX akmBoB (CHA) — BenuuuHa, onpegensemasi B COOTBETCTBMM C 3aKOHOAaTenbCTBOM Poccuinckon ®enepa-
LuK, Kak pasHunua Mexay cTomMocTb o aktneoBs MNN® (ganee — akTuBbl) U BENMYMHOM 0693aTenbCTB, NoANeXaLmx ncnonHeHno
3a cYeT yKa3aHHbIX akTMBOB (ganee — obsasaTtenscrea), Ha MomeHTonpegeneHus CHATMN .

MpaBuna onpeaenenunsa CHYA - nokanbHbIV akT ynpaenstowen komnaHum NN, yctaHaBnuBaoLWMn NOPSA0K U CPOKK onpeae-
neHus CHA, B TOM uncne nopsanok pacyeta cpegHerogoBon CHA MU®, onpegeneHns pac4eTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NMN®, nopsagok onpeneneHnss CTOMMOCTU UM YLLIECTBA, NepeAaHHoro B onnaTty MHBECTULUMOHHbIXNaeB. CnpaBeanvneas cTo-
MMOCTb MMYLLECTBA, NepeaaHHOoro B onnaTy MHBECTULMOHHbIXNAEB, ONpeaensaeTcs C ydeToM anropuTMOB OLEHKN, MpeaycMOT-
peHHbIX B HacToswwmx MNpasunax onpegenexHms CHA

MC®O - mexayHapoaHble cTaHOapT bl MHAHCOBOW oT4eTHOCTU. OnpefeneHue cnpaBeannBoy CTOMMOCTY aKTUBOB U BENUYMHBI
06a3aTenbCTB NPOM3BOAMTCS B cOOTBETCTBUM C MexayHapoaHbiM cTaHAapToM dmHaHcoBorn otyeTHocTM (IFRS) 13 "Ouehka
crnpaBefnMBOM CTOMMOCTU", BBEAEHHbLIM B JeCTBUE Ha TeppuTopumn Poccuiickon ®enepaumm npmka3om MuHuctepctea pmHaH-
coB Poccunckon Pegepaunn ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexxayHapoadHbIX CTaHAapToB oMHAHCOBOW OT-
YeTHOCTN U PasbsacHeHun MexayHapoaHblIXCTaHAapTOB (MHAHCOBOW OTYETHOCTU B AeNCTBUE Ha TeppuTtopumn Poccuiickon de-
AepaLumm 1 0 NPpU3HaHUN yTpaTUBLLUM U CUIY HEKOTOPbIXMPUKA30B (OTAENbHbIXMOMNOXEH NN Npuka3os) M HMCTepcTBa OMHAHCOB
Poccunckon ®egepauuny ¢ ysuetom TpeboBaHuin YkasaHus LieHTpaneHoro BaHka Poccuiickon ®enepaunm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyasi uHble MCPO, npuMeHsiemble B COOTBETCTBAM C AENCTBYOLLMM 3aKOHOAATENbCTBOM B OTHOLLUEHUM
naeBblX MHBECTULMOHHbIX (POHA0B.

CnpaBe.anBaﬂ CTOMMOCTb (pMHAHCOBOro akTMBa ((*)VIHaHCOBOFO 06ﬂ3aTEJ1bCTBa) - 3TO LUeHa KoTopada MOXeT OblTb nony-
YeHa npunpoaaxe aktnba nnu ynnadeHa npun nepenaye obs3aTenbcTea B pe3ynbTate cOesKu, 3aKN4YEHHON MeXxayHes3aBucu-
MbIMU, XOpoOLLUO ocBegOMJTIEHHbIMN N HE ,D,eIZCTByIOLLI,VIMVI noa gaeneHnem obcTosaTeNLCTB CTOpOHaMu, Ha OCHOBHOM U Haunbo-
nee BbIrOQHOM pPblHKE Ha AaTy OUEHKU B TEKYLLMX PbIHOYHbLIX YCITOBUAX. CnpaBefnumeas CTOMMOCTb pacCUnMTbiBaeTCS bes ydeTa
3aTparT no caerike, 3aTpaTt Ha TPAHCNOPTUPOBKY, U HANOroB, BKIMHOYEHHbLIXB CTOMMOCTb COETIKU.

CnpaBeanuneas CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeaerneHa npu creaylowmx yernoBmsx:

e KOTMPOBKA (MHAHCOBOIO MHCTPYMEHTa NYGIMKYeTCs Ha OCHOBHOM UIM HanGoree BbiIrOQHOM PbIHKE AaHHOTO UHCTPY-
MeHTa;

e [eHeXHble NOTOKMW BOTHOLLEHWM OONTOBOMO MHCTPYMEHTa MOXHO 0GOCHOBAHHO paccumTaTh;

e cyuwecTByeT Mogerb OLEHKW, UCXOAHble AaHHbIE AN KOTOPOM MOXHO OLeHUTb JOCTOBEPHO.

HaGniopgaemasa un goctynHas bupxeBas nnow@aka — TOprosas nnoLwaaka poCCMMNCKOM U (M) MHOCTPaHHOM Bupxun, 3akpen-
neHHas B NpaBunax onpegenexns CHAK KoTopor y YnpasnsioLen KOMnaHum ectb AOCTYN, KaK Hanpsamyto, Tak u Yyepes couHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble OmpikeBble NNoLwaaKku npuBeaeHb! B MPUNoXeHnmn 2.

AKTVBHBIA PbLIHOK — PbIHOK, Ha8 KOTOPOM OnepaLumn ¢ akTMBOM uUnu 06a3aTenbLCTBOM NPOBOAATCS C 4OCTAaTOYHOW YaCTOTON U B
AocTaToyHOM o6beme, N03BONAIOLWEM NofydaTe MHPOPMaLUo 06 oLieHKax Ha MOCTOSIHHON OCHOBE, KOMMNAaHNS UMeeT AOCTY K
AaHHOMYPbIHKY Ha AATy OLEHKU, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMaHWs 06blYHO coBepLUaeT caAemnku.

OcHoBHOM PbIHOK - PbIHOK (l/l3 ymncna aKTVIBHbIX) C HambonbLWMM Ans COOTBETCTBYIOLLEro akTuea nnm obs3aTenscTBa 06 LeMoM
TOProB N YypOBHEM aKTUBHOCTW.

er,D,VﬁHbIVI PUCK — PUCK BO3HMKHOBEHUNA NOTEPDb (yﬁblTKOB) BCreactBme HEUCNOJTHEHUA KOHTPpAareHTom obs13aTenbCcTB MO A0ro-
BOpPY, BKO4YaaA HeonnaTty KOHTpareHToM OCHOBHOTIO aoJra nmvnu NMPOLUEHTOB, NpUnYnTatoLLUXCcA B yCTaHOBJ'IeHHbIﬁ A0roBopom
CPOK, a TakXe B pe3ynbTate UISMEHEHUA OLLEHKN ernMTOCI’IOCO6HOCTI/I (er,D,VITHOFO pVICKa) KOHTpareHta (SM VITeHTa).

KpeauTHbI peWTMHI — MHEHMWEe HE3aBUCUMOro PEVNTUHIOBOIO areHTCTBa O CNOCOBHOCTV PENTUHIYEMOTO ML UCMIONHSATL NPU-
HSATble Ha cebs1 MHaHcoBbIe 06s1I3aTensbCTBa (O €ro KPeaAMTocnocobHOCTU, MHAHCOBOW HAaAEXHOCTU, (OMH aHCOBOW YCTOMYNBO-
CTW), Bblpa>KeHHbIM C UCMONb30BaHUEM PENTUHIOBOW KaTeropum no onpeaeneHHon penTMHroBOW LIKane.
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YPOBHU LeH Npu onpeaeneHnn cnpaBeannBon CTOMMOCTV ONpPeaensaTcsi BCOOTBETCTBAN ¢ MexxayHapoaHbIM CTaH4apToM dm-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanvBon CTOMMOCTUY, BBEAEHHBIM B AENCTBNE Ha TeppuTtopumn Poccuiickon
depepaunn npukasom MmHuctTepctea mHaHcoB Poccuiickon ®egepaumnm 0128.12.2015 N 217H "O BBeaeHnn MexxayHapoLHbIX
cTaHgapToB MHAHCOBOM OTYETHOCTM U PasbsacHeHun MexayHapoaHbix cTaH4apToB oMHAHCO BOW OTYETHOCTU B AENCTBUE Ha
TeppuTopun Poccuiickon Pegepaumm n 0 Npu3HaHUM ytpaTMBLLUMM CUITY HEKOTOPbBIXMPUKa30B (OTAENbHbIX MOJOXEHWA NpUKa-
30B) MuHuctepcTtea gmHaHcoB Poccuiickon ®egepauunmn’.

UcxoaHble AaHHble YPOBHA 1 - LIeHOBble KOTUPOBKMU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWUEHUN NOEHTUYHbIX
aKTUBOB MM 00513aTeNbCTB, K KOTOPbIM OpraHn3auna nMmeeT AOCTYN Ha AaTy OUEeHKWN.

UcxoaHble AaHHble YPOBHA 2 - UCXOAHbIE AaHHbIE, KPOME LLeHOBbIX KOTUPOBOK, OTHECEHHbLIXK YPOBHIO 1, KOTOpbIE ABMAOTCH
HabnogaembiMu, npAMO Unn KOCBeHHO, BOTHOLLEHNN onpedesieHHOro aktnea unu obsizaTenbCcTBa.

UcxoaHble aaHHble YpoBHA 3 - HeHabnogaemble UCXOAHbIE AaHHbIE B OTHOLLIEHUK onpeaeneHHoro aktmea Unun obs3atenbcTea.

OnepaunoHHas febuTopckaa 3a4onKeHHOCTb — AebuTtopckas 3afoMmKEHHOCTL KOHTpareHTa, BO3HMKaroLas B Xo4e HopMarb-
HOro onepaumMoHHOrO LKA, KoTopas byaeT noralleHa B TEYEHNE CPOKOB, YCTaHOBMNEHHbLIXB HacTosAWwmx MNpaBunaxonpeaeneHus
CYA. Jonyctumble CpOKM MPOCPOYKU, YCTAHOBIEHHbIE A5 ONepaLoHHOM AeBUTOPCKO 1 3a40MKEHHOCTU, HE [OMKHbI NPUBOMTL
K Npu3HaHuio 6e3HaaexXHOoM K NONy4eHno 3a40/MKEHHOCTH, a Takxe Kk obecLeHeHno 3a40MKEHHOCTU. Takas 3a0MmKEHHOCTb
OyneT peanusoBaHa yrpaBnsoLe KOMNaHUEN B NONTHOM 06beMe B CPOKU, YKNaAblBaOLLMECH B HOPMaIbHYH0 PbIHOYHYIO (M
BHYTPEHHIOK) NpaKTUKy B3aMMOOENCTBUSA C KOHKPETHbIM BUAOM AeOUTOPCKONM 3a40MKEHHOCTA. Y CTAaHOBINEHHbBIE CPOKWN Npo-
CPOYKM U UCMONHEHMs 06513aTeNbCTB HE AOMKHbI NPEBbILLATE PEKOMEHAYEMbIX CPOKOB B HacToswmx lNpaBunax onpenernequs
CYA, ecnu nHoe He noaTBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW ynpaBnsiowe KoOMnaHuu.

JKkcnepTHoe (MOTMBMPOBaAHHOE) CYyXAeHue — 3TO AOKYMEHTarnbHO 0hopMNeHHOe NpoteccnoHanbHoe CyxaeHne Y npasnsto-
Lev KoMnaHuu, cogepxallee o60CHOBaHHbIE pacyeThbl 1 BblBOAbI 06 OLEHKe CnpaBeanvBoir CTOMMOCTM aKTUBOB, O BENUYMHAX,
UCnonb3yeMbIX B pacyeTe cnpaBeinnBoi CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSAX MPU3HaHusa/MpekpaLLueHns NPU3HaHns akm-
BOB/06513aTENbLCTB, O BbISABNEHHbLIX MPU3HAKaXBO3HUKHOBEHUS KPEeOAUTHLIXPUCKOB 1 NPOYMX 06CTOATENbCTBAX, KOTOPbIE BANSAIOT
Ha ouUeHKYycrnpaBeanuBon cToMmoctu B cootBeTcTBUN ¢ MCDO 13. NpuMeHeHne Takoro CyxaeHus JonycTMMo B cryydasy, ycta-
HOBIEHHbIX HacTosawmMu MNpasunamu onpepeneHna CHA.

OBLLME MOJIOXEHNA

HacTosiume MNpasuna onpeaeneHns CTOMMOCTU YACTbIXakTMBOB OTKpbITOro naeBoro MHBECTULIMOHHOTO chOoHAA Pbl-

HOYHbIX ¢hMHaAHCOBbLIX UHCTPYMeHTOB «[llepBas - HakonutenbHbin» (ganee — MNN®P) paspaboTaHbl BCOOTBETCTBUU C YKa3sa-
Huem Ne 3758-Y ot 25.08.2015, ®epepanbHbiM 3akoHOM « O6 MHBECTULMOHHBLIX poHAax» N 156 -3 o1 29 Hosibpst 2001 roga
(nanee - ®epgepanbHbIn 3akoH "O6 MHBECTULIMOHHBLIX(oHAaX") Y NPUHATLIMY B COOTBE TCTBUU C HUMU HOPMATUBHBLIMUW akTaMu.

Hactosauwwme lMpasuna onpegenenns CHAcoctaeneHsl B cooTBeTcTBUM ¢ MexayHapoaHbIMuy cTaHAapTamm vHaHco-
BON otyeTHoCTM (MCPO), BBEAEHHBIMM B AENCTBNE Ha Tepputopun PP B yacTu, He NpoTnBOpeYallen 4ENCTBYIOLLEMY 3aKOHO-
patenbctey PO.

Hactoauwwme lMpasuna onpegenenns CHABcTynatoT B cuny ¢ 03.04.2023 r.

HacTosiwme MNpaeuna onpenenexHnss CHAonpeagensior:

e nepwuoanyHocTb onpegeneHus CHAn BpeMs, No COCTOSHMIO Ha KoTopoe onpeaensietca CYA, nopsaok onpeaeneHyst
cpegHerogosoi CHA MN®;

e KpuTepuu npusHaHus (MpekpaLleHns Npu3HaHusa ) akTMeoB (06s13aTenbCTB);

e MeToAbl oNpeaeneHnsi CTOMMOCTY akTUBOB U BENNYNH 0683aTeNbCTB, MOAENM OLEHKN CTOUMOCTU LieHHbIX Bymar B 3a-
BMCMMOCTM OT B/Ja aKTUBOB;

e  MOPSA0K NPU3HaHMSA PbIHKOB aKTMBOB U 06s3aTeNbCTB aKTUBHBIMU;

e  KpuTepuu Bbibopa cnocoboB n Moaenen OLEHKM CTOMMOCTY B 3aBUCMMOCTM OT BUAOB aKTUBOB 1 06513aTeNbCTB, a Takke
nepeyveHb akTMBOB, NOANEXALUMXOLEHKE OLEHLLMKOM, U NEPUOANYHOCTb MPOBEAEHVSI TAKOW OLEHKM;

e  MOpPsiA0K KOHBEPTALMM BENTUYMH CTOUMOCTEN, BblpaXK €HHbIX B OAHOW BarnoTe, B APyl BanioTy;

e Mopsiiok OPMMPOBaHMA pe3epsa Ha BbINNaTy BO3HArpaXKAeHus, MpeaycMOTPEHHOro COOTBETCTBYIOWLMM nuuam lMpa-
sunamu Y MNMNO;

e  MOPSAOK YyperynmpoBaHUs pa3Hornmacuin Mexay ynpaenstolei KoMnaHuen n cnelmanm3mpoBaHHsIM Aeno3utapuemM npu
onpeaeneHnn CToMMOCTN YUCTbIX aKTUBOB.

Mpasuna onpegenexnns CHAMoryT Takxe onpeaenaTb NOPSAOK OCYLLECTBNEHNS NHBIX NPOLEeAYP B Lenax pacyeta
CYA MNP n pacyeTHON CTOMMOCTUN MHBECTULMOHHOTO nas NMN® B cnydaax, npeaycMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TMBHBIMUW akTamu baHka Poccun.

MameHeHuns n gononHeHuda B HacToswme MNMpasuna onpegeneHuns CYA Moryt ObITb BHECEHDI B cnydadax, yCtTaHOBIEeH-

AxkumnoHepHoe obLecTBO «YnpasnswoLwas komnanus «MNepas» TenedpoH +7 (495) 258 05 34
KOpuanuecknin agpec: PP, 123112, r. MockBa, lNMpecHeHckas Hab., . 12, atax 40 www. first-am.ru



HbIX HOPMaTUBHbBIMY NPaBOBbIMKU akTaMu. B cnyyae Heo6XxoaMMOCTM BHECEHUSA N3MEHEHUI U JoNonHeHun B MNpaBuna onpene-
neHus CYA K HUM npunaraeTcs NOSCHEHME NPUYUH BHECEHUS TaKNX U3MEHEHUI U OOMONTHEHWI M YKa3biBaeTcs Aata Havana
NPUMEHEHN N3MEHEHUI U ONONHEHUN B HacToawme MNpaeuna onpegenernsa CHA.

NEPUOOUYHOCTL OMPEQENEHUA CYA U NOPSOOK ONPEQENEHUA CPEOHErOOOBOW CYA MU®

CYA onpepensaeTcs Kak pasHuua Mexay CTOMMOCTbH Bcex akTMBoB MND (nanee — akTuBhbl), U BENMYMHOW BCeX 00s5-
3aTenbCTB, NOANEXaLLUMX UCTIONTHEHWMIO 3a CHET yKa3aHHbIXaKTUBOB (ganee — oba3aTenbCcTBa), Ha MOMeHTonpeaeneHms CHA.

CYA MNP onpenensaeTtcsa no coctosiHvio Ha 23:59:59 gaTel, 3a koTopyto paccyuTbiBaeTcs CHA, ¢ yueToM OaHHBbIX,
pacKkpbITbIXHa YKa3daHHY AaTy B LOCTYMHbIX AN YpaBnsaoLwen KOMNaHUm UCTOYHUKaX, BHE 3aBUCMMOCTM OT HacOBOTO Mnosica.

CYA onpepensieTcs He no3gHee paboyero AHA, CneayloLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIN OCYLLECTBNAETCS
onpeaeneHue CHA

CYA NN onpepensieTcs:

. Ha JaTy 3aBepLueHust (OKoH4YaHus ) dopmupoBaHus MAND;

. nocre 3asepLueHmns (0koHYaHus) dopmuposaHus MU - kaxabin pabounii AeHsb;

. B Criydae NpuOCTaHOBMNEHUS Bblgauu, NoraweHmsi ¥ oOMeHa MHBECTULMOHHBIX MaeB - Ha AaTy BO30OHOBNEHMNS UX Bbl-
Aaun, noraleHuns n oomeHa;

. B cnyvae npekpatleHns NN® - Ha gaTy BO3HWKHOBEHWS OCHOBaHMS ero NnpekpaLleH1s u Ha nocrneaHun pabounii AeHb
Kak[4oro KaneHgapHoOro MecsiLa 4o KaneHaapHoro Mecsaua, NpeALlecTBYOWEro MecsLy, B KOTOPOM NaeBOW UHBECTULMOHHBIN
doHA ucknoyeH ns peectpa NNG.

CpepgHerogoBast CHATIN® (panee — CIT'CYHA) Ha ntobon aeHb onpeaensieTcs Kak oTHoweHue cymmbl CHAHa kaxabin
pabounii AeHb KaneHAapHoro roaa (ecnv Ha pabounii oeHb kaneHaapHoro roga CHA He onpegenanack - Ha NOCNeaHUN AeHb ee
onpeaeneHns, NpeaLlwecTByOLLMIA TaKOMY AHI0) C Hayana rofa (C AaTbl 3aBepLUeHMs (OKOHYaHMs) OPMUPOBaHNS NaeBoro UH-
BECTULMOHHOIO ¢poHaa) Ao aatel pacyeta CITCYHA k umcny paboumx gHewn 3a 3TOT NepUoA.

B uensix onpepenenus CITCYA pgatoi, 3a kotopyto onpeaensetcss CHA MNP, noHnmatoTcsa Bce AaTbl onpeaeneHus
CYA MN D, ykazaHHble B HacTosawmx [Npasunax onpegenexmsa CHA.

CYA NN, B Tom uncne CIrCHA NN, a Takke pacyeTHas CTOMMOCTb UHBECTULMOHHOTO nas MU onpeaensorcs ¢
TOYHOCTbO 10 ABYX 3HAKOB MOCIe 3ansToW, C MPUMEHEHMEM MPaBni MaTeMaTnyeCckoro OKpyrneHus B Bantote onpegeneHns CHA
B cootBeTcTBUYM C Mpasunamu Y MAN®, nencteyrommun Ha aaty onpegenenns CHA

KPUTEPUN NMPU3HAHUA (MPEKPALLEHMA MNMPU3HAHUA) AKTMBOB (OBA3ATEIILCTB)

AKTMB — 3TO pecypc, KOHTponupyemblii MO B peaynbTaTe NPOLWSbIX COBLITUIA, OT KOTOPOrO 0XWAAETCA NPUTOK KO-
HOMWYECKUXBbIrOA B Byayluem.

AKTUBbI NPU3HAIOTCA B TOM Criydae, €Cnv OHW MONyYeHbl B pe3ynbTaTe NpoLwrnbiX COObITUIN, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, N OXKMAAET NONYy4MTb BCE OCHOBHbIE BbIFOAbI OT UCMONb30BaHNA AaHHbIXaKTMBOB B byayluem, a nx
CTOMMOCTb MOXEeT OblTb HAAEXHO onpeaenexHa.

0O6s3aTenLCTBO — 3TO CyllecTByroLaa 006513aHHOCTb, BO3HUKaOLWANA 13 I'IpOLLIJ'IbIXCO6bITVIl7I, B pe3ynbTate NCNOJIHEeHNA
KOTOpOW oXXnaaeTcs BbIObITME M3 POHAA pecypcoB, 3aKkno4yarLmnx s cebe 3KOHOMMYECKME BbIroabl.

KpuTepum npusHaHms (NpekpalleHus NpusHaHnsa ) akTMBoB M 06s3aTenbCTB NpeacTasneHbl B MpunoxeHunm 1.

METObl ONPEAENEHAA CTOUMOCTU AKTUBOB U OBA3ATEILCTB

CTOMMOCTb aKTMBOB U BeNU4YMHa 06A3aTenbCcTB onpeaensatnTca No cnpaseasIMBoON CTOMMOCTU B COOTBETCTBUMU C
MC®O.

CTOMMOCTb akT1Ba MOXETONpeaensitTbCs Ha OCHOBAHUM OTYETa OLEHLLMKA, ECIU TaKOW OTYET COCTaBMNEH OLIEHLLMKOM,
B OTHOLLEHUN KOTOPOIo CO CTOPOHbI CamoperynmpyeMbiXopraHn3aLumii OLEHLLUMKOB HEe MPUMEHSAMNNCH B TeYeHWe ABYX NeT B KOnu-
yecTBe OBYX M BGonee pa3 Mepbl AUMCUUNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 oLeHOoYHOM
aesTtenbHoctn B Poccuinckon ®egepaummn’, a Takke BHYTPEHHUMU JOKYMEHTaMM caMOoperynmpyembiXopraHn3aL i OLEeHLLIMKOB,
N CTaX OCYLLEeCTBMEHUSI OLLEHOYHON AeATENbHOCTM KOTOPOro COCTaBNAeT He MeHee TpeX NieT, a Tak e UMeroLWmMM KBanuduka-
LMOHHbIN aTTecTaT Mo COOTBETCTBYIOLLUEMY HarnpaBreHnio OLLEHOYHON A4eATENBHOCTY.

B cnyyae onpegeneHus CTOMMOCTM akTMBA HA OCHOBAHUK OTYETa OLIEHLLMKA JaTa OLLEHKN CTOMMOCTU JOJDKHA ObITb HE
paHee WecTn MecsLeB A0 AaTbl, MO COCTOSIHUIO Ha KoTopyto onpegensietca CHA. Mpu 3ToM CTOMMOCTb akTMBa onpeaensercs
Ha OCHOBAHWUW OCTYNMHOIO Ha MOMeHT onpeaeneHus CHA oTyeTa oueHLIMKa ¢ 4aTOW OLEeHKN Hanbonee 6rmM3kon Kk gaTe onpe-
OeNeHns CTOMMOCTM aKTUBa, COCTaBNEHHOTO C cobniogeHnem TpeboBaHUN HOPMaTUBHbBIXPABOBLIX aKTOB.

Ha ocHoBaHuMM OTYeTa OLEHLUMKA ONpeaenaeTcsa cnpaBeaiMeasl CTOMMOCTb MO CeayloLLMM akTUBaM:

e LleHHble Bymaru, No KOTOPbIM B COOTBETCTBMM C HacToswmmu MNpaeunamu onpegeneHms CHA OTCyTCTBYIOT MHbIE CMO-
CcoObl OLIEHKN;
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. ,D,eGVITOpCKaFl 3a40JIKEeHHOCTb, B Clnydae Hann4yma npnu3Hakos obecueHeHNsI 1 HEBO3MOXHOCTU NPUMEeHeHUA NHbIX Me-
TOAOB onpeaeneHuns cnpaseanveBo CTOUMOCTU.

MOLENIN OLEHKM CTOMMOCTU LIEHHbIX BYMAI

AKTUBHBIM PbIHKOM AN LIEeHHOM Bymaru, oNyleHHON K Topram Ha POCCUACKOW MM MHOCTpaHHOW Brpxe NpusHaeTtcs
[OCTynHas 1 Habnogaemas bupxeBas nNnoLlajaka B criydae 04HOBPEMEHHOro CObNaeHUSA HUXKENepeUMCNEHHbIX YCIIOBUIA:

e LeHHasi Gymara gonylleHa K Topram Ha poOCCUIACKOM UMM MIHOCTPaHHOM Gupixe, npuBeAeHHON B MpunoxeHnn 2;

e Hanuuus LeHbl (KOTMPOBKMW) Ha AaTy onpeaeneHns cnpaBeaIMBoM CTOMMOCTH;

e  konu4ecTBo caenok 3a nocnegHue 10 (Oecsats) Toproebix agHen — 10 (JecaTts)n Gonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toprosbix AHen npesbicnn 500 000 (MAaTbcoT ThicaY) pybnen (unu
COOTBETCTBYIOLLMI pyOneBbIi akBMBaNeHT no kypcy baHka Poccun Ha gaTy onpegeneHns akTUBHOMO PbIHKA,
ecnun ob6bem caenok onpeaeneH BMHOCTPaHHOW BanioTe).

B cnyyae, ecnu Ha gaty onpeaeneHna CHAHa kakon-nnbo bupske He NPOBOAUNNCE TOPTU, AN ONpeAeneHnst akTUBHO-
CTU pblHKA NCMNOSb3YIOTCS AaHHbIE 3TON BUPXXK No nocrneaHemy OnvxanLemMmy TOproBoMy AHH0.

[lna oueHkn cnpaBeanMBo CTOMMOCTU LI,eHHbIX6YMaF OCHOBHbIM PbIHKOM TMpPU3HaeTCcA:

[ns poCCUNCKUX LieHHbIX Gymar

Ons obnurauui BHeLWHWUX OGNMralMoH-
HbiX 3aumoB Poccuinckon ®depepauum,
[ONToBbIX LLIeHHbIX GymMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnurauuin MHOCTpaH-
HbIX 3MUTEHTOB, AONTOBbIX LieHHbIX Oy-
Mar MHOCTPaHHbIX roCyAapcTB, LeHHbIX
Oymar MexayHapoAHbIX (PUHAHCOBBLIX
opraHu3auui, AonyLeHHbIX K Topram Ha
poccuickon bBupxxeBoM nnoLwanke

MockoBckas 614p>Ka, ecnu MockoBckas 6mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cniyyae, ecnu MockoBckas Grupxa He ABNSeTCH akTMBHbIM PbIHKOM — POCCUIA-
ckas GupxxeBas nnowaaka u3 Yicna akTMBHbIX PbIHKOB, MO KOTOPOW ONpeaerneH
HamGonb LM 06K 06bEM cOENOK MO KONUYECTBY LIEHHbIX Bymar 3a nocnef-
Hue 30 (TpuauaTb) TOProBbIX AHEMN.

Mpw oTcyTcTBUM MHMOPMaLUnn 06 o6beme CAENOK Mo KONNYECTBY LleHHbIXBymar
ncnonb3yeTca nHdopmaumsi 06 o6beme caenok B AeHEXHOM BbipaxeHuu. Mpu
paBeHCTBe OoObeMa CAefiok Ha pasnnyHbIX TOProBbIX MIOLA@AKax OCHOBHBIM
PbIHKOM CYMTaeTCcs Toproeas nnowanka ¢ HanbonbLMM KONMYECTBOM CAENOK
3a AaHHbIV nepuog.

[nsi KHOCTPaHHbIX LIeHHbIX Gymar u
LeHHbIX ByMar mMexayHapoAHbIX KOM-
naHumn

MHocTpaHHasa nnu poccunckasi bupka ns ymcna akTMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLlMi 06LWLKMIA 06BbEM CAEeNOoK NO KONMYECTBY LeHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEMN.

Mpwu oTcyTtcTBUM MHDopMaunmn 06 obbeme caenok no KoNM4ecTBy LleHHbIXOymar
ncnonb3yeTtcs uHdopmaumsa 06 obbeme caenok B AEHEXHOM BblpaxkeHuu. [Mpu
3TOM BENUYUHBI 06 bEMaA CAENOoK B BanoTe KOTUPOBKM NepeBoaaTCs B pydonu no
kypcy baHka Poccun Ha paty onpenenexust CHA. Mpu paBeHcTBe o6bema cae-
JIOK Ha pa3fIMYHbIX TOProBbIX NoLaAKkax OCHOBHbIM PbIHKOM CYMTaAeTCs TOPro-
Basi Nnowajaka c HanbonbLIMM KONMYECTBOM CAENOK 3a AaHHbIN NePUOA.

Ons obnurauun BHELWHUX OONUraLluoH-
HbIX 3aMMoM Poccuinckon ®epepauum,
AONroBbIX LEeHHbIX Oymar UHOCTpaH-
HbIX rocyAapcTs, eBpoodnuraLuin MHo-
CTPaHHbIX 3MUTEHTOB, OONIOBbIX LIeH-
HbIX GyMar MHOCTPaHHbIX rocyAapcTs,
LeHHbIX Gymar mexxayHapoaHbix du-
HaAHCOBbIX OpraHu3auun, Ansi KOTOpbIX
OTCYTCTBYET LieHa aKTMUBHOW POCCUM-
CKol OupxeBOM NroLwanku

BHebup>xeBoW pbIHOK.

[nsa oueHku cnpaseannBo CTOMMOCTH LI,eHHbIXGyMaF MCnosib3yrTCA MOoAesNin OLLE€HKN CTOUMMOCTU Ll,eHHbIX6yMaF, ansa
KOTOpPbIX ONpeaeneH akTMBHbIN PbIHOK, U MOLENN OLLEHKM CTOMMOCTHU Ll,eHHbIX6yMaF, ONa KOTOpbIX HE onpeneneH akTMBHbIN pbi-
HOK, @ TaKXXe MOoJenv OLEeHKMN, MO KOTOPbLIM onpeaesneH aHanormyHbIn akTuB.

Mopenu oLeHKN CTOMMOCTU LEHHbIX Oymar, Affl KOTOpbIX OnpeAensAeTcA aKTMBHbIA OMPXKeBOW PbIHOK (1-1 ypOBEHb)

LieHHbIe bymaru

Mopsaok onpeaeneHus cnpa BeAJSINBOA CTOMMOCTU
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LleHHas 6ymara poccui-
CKOro 3MUTEHTa

OnA UeHHbIX Oymar poCCUMUCKUX 3MUTEHTOB, 3a UCKITHOYEHMeM OobnuraumMm pocCUMCKUX
3MUTEHTOB.

Onsa onpeneneHus cnpaseasiMBoi CTOMMOCTU MCNOSb3YHOTCS LieHbI OCHOBHOTO PbIHKA (M3 Y1cna
AKTUBHbIX POCCUNCKMXBUPXK ), BbibpaHHble B crneaytoweM nopsake (yobiBaHust npuoputeTa):

e  lleHa 3aKpbITUSl HA MOMEHT OKOHYaHNSA TOProBOW CECCUM POCCUNCKON Bupxn Ha gaty
onpeneneHna CHANpwu ycnosun NoATBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbITUsi NpU3HAETCA KOPPEKTHOM, ECINN PpacKpbIThbl AaHHbIE 06 06beme Topros 3a AeHb
1 06beM TOProB HE paBEH HyMI0 U Takas LieHa 3aKpbITUS HE paBHa HYIMH.

e  CpefHeB3BeLLeHHas LeHa Ha MOMEHT OKOHYaHWs TOProBOW CECCUMN POCCUINCKON BUPXKN
Ha pgaTy onpegenenus CHA;

e LeHacnpoca (bid) Ha MOMEHT OKOHYaHNS TOPTOBOWM CECCUM POCCUIACKON BUPXKM Ha aaty
onpeneneHus CHANpu ycnosnn noaTBepPXXAeHNsI €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha aaty onpegeneHms CYA, nprusHaeTcss KOPpPEKTHON, eCIv oHa
HaxoauTCs B UHTEPBAe Mexay MMHMMaIbHON 1 MaKkCMMarnbHOM LLleHaMy CAENOK Ha 3TyXe aaTty
37O Xe bupxu;

Ona obnuraumMin pocCUNCKUX 3MUTEHTOB.

[na onpepeneHusa cnpaBeAnvMBON CTOMMOCTV MCNONb3YIOTCA Crneaylome LieHbl OCHOBHOM
pbiHKa (M3 YMCna akTUBHbLIX POCCUNCKMXBUPXK ), BoibpaHHbIe B crieaytoleM nopsiake (yobiBaHus
npuopwuTteTa):

e  cpefHeB3BelUeHHas LieHa Ha MOMEHT OKOHYaHUs TOProBOM CECCUU POCCUICKOIA
6upxu Ha paTy onpegeneHus CHA;

e  pblHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWSI TOPFOBOW CECCUM POCCUMINCKOM BUPXKM Ha
naty onpegenenus CHA

CnpaBeanvBasi CTOMMOCTb JOJSITOBOM LieHHOM Bymaru onpegensieTcs ¢ y4eToM HaKoMeHHo
KYMOHHOrOo joxoaa Ha AaTy onpegeneHus CHA.

Ecnn Ha paTy onpepgeneHna CHA OTCYTCTBYIOT LiEHbl OCHOBHOIO pPbIHKA, AN onpeaerneHns
cnpaBeAnuBOA CTOUMOCTM LIEeHHOW Bymary NpuMeHsIloTCA MoAenn OLEeHKU CTOMMOCTY LieHHbIX
BGymar 2-ro ypoBHs, 3a UCKIIIOYEHMEM Cnyvas, Koraa OTCyTCTBME PbIHOYHbIX LieH 0OycnoBneHo
HEeTOproBbIM IHEM OCHOBHOIO pbIHKa. B atom cnydae Ha gaty onpepenenua CHA gonyctmmo
ncnonb3oBaThb LieHbl NOCNeAHEro TOProBOro AHS OCHOBHOWN Bupxu.

LleHHas 6ymara uHo-
CTPaHHOroO 3MUTEHTa U
MeXXAyHapoaHoN KoMna-
HUM

[ns onpenenexHnsi cnpaBefnMBON CTOMMOCTU UCMOMb3YeTCH LieHa 3aKpbITUS OCHOBHOTO pbiHKa
Ha pgaTy onpegenenus CHANpu ycnoBun noaTBEPXKAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITMS NPpU3HAETCA KOPPEKTHOM, ECNN pacKpbIThl AaHHbIE 06 06beMe TOpros 3a AeHb
1 06bEM TOProB HE PaBEH HYTHO.

Ecnn Ha paty onpepgeneHna CYHA OTCYTCTBYIOT LiE€Hbl OCHOBHOIO pbIHKA, AN onpegerneHns
cnpaBeAnuBOA CTOUMOCTM LLeHHOW Bymary NpuMeHsIloTCA MoAenmn OLeHKU CTOMMOCTY LieHHbIX
6ymar 2-ro ypoBHsi.

Ecnn Ha paTy onpegeneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOTMO pbiHKa, ANS OnpeaeneHns
cnpaBeAnuBOA CTOUMOCTMW LLIeHHOW Gymarm NpuMeHsI0TCs MOAENN OLEHKA CTOMMOCTU LieHHbIX
BGymar 2-ro ypoBHs, 3a UCKIIOYEHMEM Crydasi, KOrga OTCYTCTBUE PbIHOYHBIX LieH 06ycrnoBneHo
HEeTOproBbIM IHEM OCHOBHOIO pbIHKa. B atom cnydae Ha gaty onpepenenua CHA gonyctmmo
ncnonb3oBaTb LieHbl NOCNeAHEro TOProBoro AHsi OCHOBHOW BMpXu.

Mopenu oueHKM CTOMMOCTM LIEHHbIX Dymar, Ans KOTOpbIX onpefensAeTcsi akiIMBHbI BHeOMpPXeBOW PbIHOK MNu Ans
KOTOPbIX MMEIOTCA Habniopgaemblie AaHHbIe B OTCYTCTBAM LEH 1-ro ypoBHA (2-1 ypoBeHb)

LieHHbIe Bymaru

Mopsaok onpeaeneHnsa cnpaBean MBOW CTOMMOCTU

LleHHas 6ymara poccumn-
CKOro aMuteHTa (3a uc-
KNO4YeHUEM UHBE CTULIMOH-
HbIX UNOTEYHbIX cepTUduU-
KaToB y4yacTtus), nam (ak-
LK) MHOCTPAHHbIX MHBe-
CTULIMOHHBLIX (poHA OB

CnpasepnuBasi CTOMMOCTbL NaeB (aKuui) MHOCTPaHHbIX WHBECTULMOHHBLIX POHAOB, 006-
paLaloWmMxcs Ha MHOCTPaHHbIX OHAO0BLIX BupXKax, onpeaenseTcsi B COOTBETCTBUAM C MoAe-
NbI0 OLEHKMW, OCHOBAHHOW Ha KOPPEKTUPOBKE MCTOPMYECKON LieHbl (Mogens CAPM).

[laHHasa KoppeKTMpOBKa NPUMEHSIETCS B Criydae OTCYTCTBMS HaGnaaemMol LeHbl B TEYEHVE
He Bonee gecsatn pabounx gHen (qanee ncnonb3yeTcs 3 ypOBEHb OLIEHKN).
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B kayecTtBe pbIHOYHOIO MHAMKaTOpa (GeHYMapKa) MCnonb3yeTcst MHAEKC BUPXKK, HA KOTOPOM
onpepgerneHa cnpasennveag LieHaypoBHSA 1 nepapxum cnpasennmBo CTOMMOCTU JAHHOM LieH-
HoW Gymary Ha gaTy, NpefLIeCTBYIOLLYI0 AaTe BO3HMKHOBEHMWS OCHOBAHWA ANS NPUMEHEHNS
mopaenun CAPM.

dopmyna pacyeTa cnpaBeAsIUBO CTOMMOCTU Ha JaTy pacyeTa:

P, =P, X (1+ E(R)),
roe:
P, — cnpaBeanMBas CTOMMOCTb OAHOW LieHHoW Bymaru Ha faTy onpeaeneHus cnpaBeinueoi
CTOMMOCTH;
P, — nocrneaHss onpefeneHHasi cnpaBeanvBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxxuaaemasi LOXOOHOCTb LLleHHOMW Bymaru;

dopmyna pacyeTa oxugaemon goxogHoct mogenu CAPM:
E(R) = R{ + B (R, — R,
roe:

Rf — Risk-free Rate — 6e3puckoBas cTaBka 4OXOAHOCTY, NpMBeAeHHas K KONUYeCTBY KarneH-
JapHbIX QHEN Mexay JaTamuy ee pacyeTa:
R{ = (Rf/365) X (T1 —TO),
roe:
Rf - 6e3puckoBas cTaBka AOXOAHOCTV HAa AaTy onpeaeneHns cnpaseanmBo CTOMMOCTY;
(T; — T,) - KONMMYECTBO KaneHAapHbIXAHER MexX Ay ykadaHHbIMM fatamu.
T, — AaTa onpegeneHns cnpaseanmeoi CTOMMOCTH;
T, — Npeablaylias Aata onpeaeneHns cnpaseinnBon CTOMMOCTU.

Onsa naeB (akuum) MHOCTPaHHbIX WHBECTULMOHHBLIX (hOHAOB B KayecTBe GE3pPUCKOBOA

CTaBKN AOXOAHOCTU (B POCCUMCKMX pPYbrsx, amepuKaHCKMX gonnapax, espo) NpumeHs ot
CTaBKW, yka3aHHble B [TpunoxeHun 4

B npounx Bantotax 6e3puckosas cTaBka JOXOAHOCTV onpeaensieTcs kak 6e3puckoBas CTaeka
B BanioTe CTpaHbl pucka aMuTeHTa Gymarm.

CtaBka KB[] paccumTbiBaeTcsi 6€3 MPOMEXYTOUYHBIX OKPYINIEHWI C TOYHOCTLIO 40 2 3HAKOB NO-
cre 3ansaTon (B NPOLEHTHOM BbIpaXXeHum).

Mpun OTCYTCTBUN 3HAYEHUA 693pI/ICKOBOI7I CTaBKW Ha gaTy pacyeTa, 3Ha4YeHue 693pVICKOR)ﬁ
CTaBKWN 3a 3TOT A€Hb NPUHNMAETCA paBHbIM NoOCneaHEMYN3BECTHOMY.

Pm
Ry = ot —
m  pm,

1,

R, - AOXOAHOCTb PLIHOYHOTO MHAKMKATOPA;
Pm; — 3Ha4YeHMe pbIHOYHOTO MHAMKATOPa Ha AaTy onpeaeneHusi cnpaBeAnuBoi CTOMMOCTUY;

Pmo — 3Ha4YeHne pbIHOYHOIO MHOMKaTOPa Ha Npeabiaylyto Aaty onpeneneHna CﬂpaBe/J,J'IVIH)ﬂ
CTOMMOCTWU.

B — beTa kKO0ahpMUMEHT, pacCUnTaHHbIN NO N3MEHEHUSM LiEH (3HAYEHWI) PbIHOYHOTO UHAMKA-
TOopa U M3MEHEHNSM LieHbl LeHHon Bymarv. [Ina pacyeTta koaddmumeHTa 3 MCnonb3ytoTcs
3HayeHus, onpeaeneHHble 3a nocrnefHue 45 Toproebix QHEN, NpeaLlecTBylomMX Aate onpe-
JeneHusi cnpaBenMBON CTOMMOCTH;

Beta koadhdmumeHT paccunTbiBaeTCa Ha paty, npelecTtBylOllylo aate onpeneneHund cnpa-
BeanmBon ctoumocTu. INpu atom gata pacyeTa beta KoaduLmeHTa AOMKHaA ABMATLCH TO pP-
roBbiM OHEM.

__ Covariance (R, Ry)

Variance (Ry,)

Pai
=—1 1
Paj_;

Pmi

a Pmi_ 1

m
roe:

R, - LOXOAHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUs akTBa Ha AaTy i

Pa;_, — Npeaplayias LeHa 3akpbiTUsi aKTUBa;

R, - LOXOAHOCTb PIHOYHOTO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO MHAMKATOpa Ha AaTy i;

Pm;_, — npeabigyliee 3Ha4yeHne pblIHOYHOIO MHAMKATOPa;
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i =1...N, ToproBble oHU, NpejLecTBylOLLME AaTe OnpeaeneHmns cnpaseainBon CTOMMOCTH.
Mpuwncnonb3osaHum mogenm CAPM B uensax pacyeta beta koaddmumeHTa:

e Ans naes (aKuMh) MHOCTPAHHbLIX MHBECTULMOHHBLIX (DOHAOB B MPUMEHSAIOTCS 3Ha-
YyeHus LieHbl 3akpblTus 6upxu, Ha KOTOpoW onpedeneHa Hagnexallas KoTMpoBka
YPOBHS 1 nepapxum cnpaseffiMBoN CTOUMOCTU Ha AaTy, NpelecTBYoWyi0 AaTte
BO3HMKHOBEHUS OCHOBaHWUM Ans npuMeHeHus mogenvu CAPM.

MonyyeHHoe 3HayeHne beta koadpmumeHTa okpyrnseTcs nNo npasunaMm MaTeMaTu4eckoro
OKPYIMeHUs A0 NATW AeCATUYHbIX 3HaKOB.

[lns pacyeTa 4OXOAHOCTM aKTMBa U PbIHOYHOTO MHAMKaTopa (GeHUYMapKa), MICMoNb 3yTCA 3Ha-
YeHUs LieHbl 3aKpbITUSA U PbIHOYHOTO MHAMKAaTOpa 3a NnocneaHue 45 ToproebiX AHE 1, NpeAlle-
cTBylOLWEe AaTte onpeaerieHns cripaBeannBoi CTOMMOCTH.

Ll,eHa 3aKpbITUA akKTBa Ha AaTy onpeaeneHna CﬂpaBe,D,ﬂMBOVI CTOMMOCTU B MOenn He ydn-
TbIBA€TCA.

Mpu oTCyTCTBUM LIEHBbI 3aKPbITUSA B KAKOW-NNMG0 TOProBbIN AeHb B Nepuoae 45 ToproBbixX AHEN,
Ha gaTy pacdeTta koadpmumeHTa beta, MHdOpMauUnsa 0 3HaYEHUN PbIHOYHOTO MHAMKATOpa
(6eHumapka) n 6e3pnUCKOBON CTaBKU 3a 3TOT TOPTOBbLIN AeHb B MOAENN HE YYUTLIBAETCS.

Mpy HaNUYMK LEeHbI 3aKPbITUS 1 OTCYTCTBUM 3HAYEHUS PbIHOYHOTO MHAUKaTopa (6eH4Ymapka) B
Kakon-nMbo ToproBeI AeHb B nepuoae 45 ToproBbix AHEW, HA AaTy pacyeTa koaddmumeHTa
BeTa, 3Ha4yeHMe pbIHOYHOTO MHAMKaTopa (beHYMapKa) 3a 3TOT TOProBbi AeHb NPUHMMAETCH
paBHbIM NOCNEAHEMY N3BECTHOMY.

Mokasatenu R,, R, paccunTbiBaloTcst 6€3 NPOMEXYTOHHbLIXOKPYINEHNIA.
Mpoune ycnosus:

C paTbl BO3HUKHOBEHWNS OCHOBaHWU ANs npumeHeHus Mogenu CAPM go aatbl npekpalueHus
OCHOBaHuWI Ans npuMmeHeHus mogenu CAPM ucnonb3yeTcs MHGOPMaLms TONbKO TON Bupxu,
KoTopas onpefeneHa Ha aTy BO3HUKHOBEHUS OCHOBaHWUN AN npumMmeHeHust mogenu CAPM.
K Takoi nHdopmaumm 0THOCATCS cneaylolme 3Ha4YeHus:

. LeHa 3aKpblTUA;

. 3Ha4YeHne pbIHO4YHOIo MHAMKaTopa.

[nsa obnuraumn poCcCUNCKNX IMUTEHTOB B nopsake yobiBaHWs npuoputeTa:

e LleHa, paccumtaHHas LleHoBbiM LueHTpoM HP[ (Mo meTogonormsim, yrBep>KAeHHbIM
01.12.2017 nno3gHee) c MCNonb30BaHNEM METOL0B OLIEHKU, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1,2 (npuoputeToTaaeTcs LeHam, onpeaeneHHsIM no nocnea-
Hen yTBep>XAEHHOW METOAUKE OLLEHKN).

e MOAernb OLUEHKN AMs UeHHbIX Gymar, HOMUHUPOBaHHbBIX B pyONsix, B COOTBETCTBUAU C
MpunoxeHnem 3 (Moaenb OLeHKM OTHOCMTCH KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
nonb30BaHUsA HabnaAEMbIX UCXOQHbLIX AHHbIX.

Mpun oTcytcTBMM HEOOXOAMMBIX OaHHbIX AN pacyeTa CTOMMOCTU, ClpaBeaMBasi oLeHka
onpegensaeTcs Ha 3-M YPOBHE OLEHKMU.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHON Bymaru onpegenseTcs ¢ yMeTOM HaKoMNeHHOm
KYMOHHOro goxoda Ha aaty onpegeneHus CHA.

B cniyqyae oTcyTcTBMS yKa3aHHbIX LlEeH B COOTBETCTBYOLUMX MHGOPMAaLMOHHbIX CUCTEMAX B
CBSI3U C HETOPrOBbIM AHEM OUPXK, NO UTOraM TOProB Ha KOTOPbLIX ONPeAensitoTCa pacyeTHble
LUeHbl, Ans Luenew onpeaeneHns cnpaBeaiMBo CTOMMOCTA aKTMBOB MCMONb3YeTes LieHa, pac-
CuMTaHHas No nToraM NOCcreaHEro TOproeoro AHA. Takon Noaxo UCNornb3yeTcs B OTCYTCTBME
COObITUI, KOTOPbIE MO CYLLIECTBEHHO MOBNUATL HA 3HA4YeHMe pac4eTHON LieHbl B HETOPro-
BbIli AEHb.

O6nurauma BHeLWHWUX o6-
JIUrauMoHHbIX 3aAMOB
Poccuiickon ®Penepauum

[JonroBas ueHHasa bymara
MHOCTPaHHbIX rocyaapcTB

[nsa onpepeneHus cnpaBeniMBo CTOMMOCTU, UCNOb3YtoTCA HabnogaemMble LieHbl BHEOWp-
)KEBOTO pbIHKa, BbiOpaHHble B cneaytoweM nopsake (yobiBaHMsa npyuoputeTa):
e  UeHa, paccunTaHHas LieHoBbiM ueHTpom HP[ (no meTogonomsam, yreepxaeH-
HbiM 01.12.2017 1 no3gHee) ¢ CNONb30BaHNEM METOA0B OLEHKM, ONpeaeneH-
Hble B COOTBETCTBUM C MeTogamu 1,2 (npuopuTeToTAaeTcs LeHam, onpegerneH-
HbIM MO MocneaHeln YyTBePXXAeHHON MeToauke oueHkn). Micnonb3ytoTes LieHbl,
paccynTaHHble Ha OCHOBaAHUM JA@HHbIX UCKITIOYNTESIbHO N3 POCCUACKUXUCTOYH M-
KOB;
e MHAMKATMBHAA UeHa, onpepeneHHaa no wmetoauke «Cbonds Estimation

onshore», packpbiBaemas rpynnou komnaHui Cbonds Ha pgaty onpepeneHus
CYA
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EBpooGnurauusa wuHo-
CTPaHHOroO 3MUTEHTa

LleHHasa 6ymara mexpayHa-
poAHon huMHaAHCOBOM Op-
raHusauum

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AMNs LEeHHOW Gymary npumeHsieTcst 3 -1 ypoBEHb OLeHKU
CnpaBeAnvBO CTOMMOCTU LIeHHbIX Bymar.

CnpaBeanueas CTOMMOCTb AONITOBOW LIEHHON Bymaru onpegenseTcs ¢ ydeToM HaKomMJeHHOM
KYMOHHOro goxoAa Ha aaty onpeaeneHuns CHA.

B cnyyae oTcyTcTBUSI yKa3aHHbIX LlEH B COOTBETCTBYIOLUMX MHGOPMAaLMOHHbIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OGUPXK, MO UTOram TOProB Ha KOTOPLIX ONPeAENsitoTCs pacyeTHble
LeHbl, ANs Lenen onpeaeneHuns cnpaseiuBoi CTOMMOCTM aKTUBOB UCNONb3YeTcCs LieHa, pac-
CUMTaHHasi No MToram NocrneaHero TOproBoro AHs. Takon Nnoaxoa UCMNonNb3yeTcs B OTCYTCTBUE
Cco6bITUN, KOTOPbIE MO CYLLECTBEHHO MOBMANATb HA 3HAYEHWNE PaCYETHOW LieHbl B HETOPro-
Bbl/ AEHb.

LleHHas 6ymara, npuo6pe-
TeHHas Npu pasmeLleHUU

LleHa npno6peTeHus.

C OaTtbl NOABNEeHNA LeH, No3BoNAWNX NPpoOn3BeCT! OUEHKYNOo AgaHHbIM aKTUBHOIO OCHOB-
HOIo pbliHKA, cnpaBeanmBasa CTOMMOCTb onpeaendeTcd BOGU_leM nopsaake.

Mpwn oTcyTcTBMM YyKasaHHbIX LeH B TedyeHne 10 pabounx gHen ¢ gaTbl pasMeLLeHns MOXeT
NPUMEHATLCH LieHa pa3MeLLeHns, CKOPPEeKTMPOBaHHas NPonoOpUMOHanbHO Ha M3MEHeHVe
kntoyeBown ctaBkmn BaHka Poccum 3a aToT nepuog.

HaunHas ¢ 11 aHs cnpaBeanueas CTOMMOCTb onpeaenseTcs B 06WeM nopaake.

Moaenu oueHKM CTOMMOCT LIeHHbIX 6ymar, AnA KOTOPbIX He onpepgenseTcs aKTMBHbIN PbIHOK U OTCYTCTBYIOT

Ha6niogaemble faHHbIe (3-U YpOBeHb)

LleHHbIe Oymarn

Mopsipok onpeaeneHusa cnpaBe4iMBoM CTOMMOCTU

[Oeno3utHbin cepmdmkaT

Ons onpepaeneHuacn paBe,qnmsoﬁ CTOMMOCTU UCnonb3yeTcda MmeTo onpeaeneHna cnpasea-
NNBOW CTOMMOCTH, I'Ipl/lHFlTbII;I Ona AeHeXHbIXCcpencTs BO BKnagax.

O6nuraumMm poccUrUCKUx
3MUTEHTOB (3a UCKIoYve-
HUeM obnuraumMin BHeLHUX
obnuraumMoHHbIX 3alMOB)

O6nurauum, HOMMHUpPO-
BaHHble B pyonsx

[na onpepeneHns cnpaBeAnvnBONA CTOMMOCTU UCNOSb3YIOTCA CNeaylowme LeHbl B nopsiake
ybbiBaHMA npuopuTeTa:

e LleHa, paccumtaHHas LleHoBbiM LueHTpoMm HP[ (no meTogonorMsm, yrBep>K4eHHbIM
01.12.2017 nno3gHee) c UCnonb3oBaHNEM METOL40B OLIEHKU, onpeaeneHHble B COOT-
BETCTBUM C MeTogamu 3 (NpuopuTeT 0TAaETCH LieHaM, OonpeaeneHHbIM No nocrneaHen
YyTBEPXKAEHHON MEeTOAMKE OLIEHKMN).;

e  UMHAEKCHas ueHa,onpepeneHHas no metoauke «RU Data IndexPrice (RUDIP)», pac-
KpblBaemasi MHopMaLMOoHHO-aHannTuyeckum npoayktom RuData Price MexayHa-
poAHON MHpopMaunoHHoON rpynnbl « MHTepdakey;

e  Mofenb OLEHKN Ans LUeHHbIX Bymar, HOMMHUPOBAHHbLIX B PYONsX, B COOTBETCTBMM C
MpunoxeHnem 3 (Moaenb OLLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CINydae 1c-
Nnosib30BaHNsA HeHabNtoaaeMbIX UCXOAHbIX AAHHbIX);

e 1ICMOJb3yeTCs CTOMMOCTb, ONpeaeneHHas OLEHLLMKOM Mo COCTOSIHUIO Ha AaTyHe pa-
Hee 6 (LLecTb) mecaueB o aatel onpeaenenns CHA*,

*Mcnonb3oBaHue crpaBeanmBoi CTOMMOCTU, ONpeaerieHHON Ha OCHOBaHUW OTYeTa OLEeH-
LUMKa, OrpaHMYnBaETCs YCrOBUSAMU, NPUMEHAEMbIMU B Criydae BO3HUKHOBEHUS COBbLITUIA, Be-
Oyumx K obecLeHeHNo akTiBa B COOTBETCTBUM C [MpunoxeHunem 4.

CnpaeeanvBasi CTOMMOCTb [OJITOBOW LieHHOW Bymary onpeaenseTcs C y4eTOM HaKOMMEHHOM
KYMOHHOrO joxoAa Ha AaTy onpegeneHus CHA.

B cnyyae oTcytcTBUMA yKasaHHbIX LEH B COOTBETCTBYHOLLMX WMHGOPMALMOHHLIX CUCTEMAX B
CBA3UN C HETOProBblIM AHEM 6VIp)K, No UTOraM TOProB Ha KOTOPbIXOnpeanenAalnTCcA pacyeTHble
LeHbl, ANg Lenen onpeaeneHns cnpaseaiMBoi CTOMMOCTA aKTUBOB UCNONb3yeTcs LieHa, pac-
CYMTaHHag No uToram NocrnegHero TOproeoro AHs. Takon noaxo UCNonb3yeTcsa B OTCYTCTBUE
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COObITUI, KOTOPbIE MOITIM CYLLECTBEHHO MOBMNATbL HA 3HAYEHWNE PACYETHOW LiEHbI B HETOPTO-
BbIi A€Hb.

O6nurauma BHeLWHUX 00-
JINrauMoOHHbIX 3aMOB
Poccuiickon Penepauum

HonroBas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6nuraumsa MHOCTPaHHbIX
3MUTEHTOB

EBpooGnuraumsi MHO-
CTPaHHOro 3MWUTEHTa

LleHHaa 6ymara mexpayHa-
poAHou huHaAHCOBOM Op-
raHuMsaumm

[ns onpepeneHusa cnpaBeannBoON CTOMMOCTU UCNOMNb3YIOTCA Cneaylowme LeHbl B nopsake
ybbiBaHMA npuopuTeTa:

e UeHa, paccuntaHHasd LieHoBbIM LeHTpoM HP[ (no meToaonormsim, yreep>kaeHHbIM
01.12.2017 nno3gHee) ¢ NCNorb30BaHMEM METOAOB OLIEHKM, ONpeAeneHHbIe B CO-
OTBETCTBMM C MeTodamm 3 (MpUopuTeT OTAAETCA LieHaM, onpedenieHHbIM Mo no-
crnegHen yTBep>xaeHHOM MeToanKe oueHKM). Icnonb3ytoTcs LeHbl, paccymMTaHHble
Ha OCHOBAHWW JAHHbLIXUCKIOYNTENBHO N3 POCCUIACKUXUCTOYHMKOB;

e UeHa, paccunTaHHas LieHoBbiM ueHTpom HPL (o MeTogonoruaMm, yrBepXaeHHbIM
01.12.2017 n no3gHee), onpeaeneHHble B COOTBETCTBUM ¢ MeTogamu 1,2, 3 (npuo-
puTeT oTAaeTcs LeHam, onpeaeneHHbIM No NocnefgHen yTBep>KAEHHOW MeToaunke
OLIEHKN);

e  MHAOMKATUBHAZA LeHa,onpeaeneHHas no metoamke « Cbonds Valuationy, packpbiBae-
masi rpynnowv komnaHun Cbonds Ha paty onpegeneHus CHA;

e  MHAMKATMBHASA LieHa, onpeaeneHHasi no metoamke « Cbonds Estimation», packpbiea-
emas rpynnor komnaHun Cbonds Ha gaTy onpeneneHus CHA;

e  UWHAEKCHas ueHa,onpegeneHHaano metoamke «RU Data IndexPrice (RUDIP)», pac-
KpblBaemMas UHpopMaLunoHHo -aHannTu4eckum npogyktom RuData Price MexayHa-
poaHoM MHopMaunoHHomM rpynnbl « MHTepdakey;

e UCMOSb3YyeTcs CTOUMOCTb, ONpeaeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (lecTb) mecsaueB o gatel onpegenenus CHA*.

*Ncnonb3oBaHwe cnpaBeanMBon CTOMMOCTU, ONpeaeneHHON Ha OCHOBaHUKM OT4eTa OLEeH-
LLMKa, OrpaHnyMBaeTCsl YCNoBMsMU, MPUMEHSAEMbIMU B Cliydae BO3HUKHOBEHUSA COObITUIA, Be-
ayumx kK obecLeHeHnto akTuea B COOTBETCTBMM C [punoxeHnem 4.

CnpaBeanueasi CTOMMOCTb AONTOBOW LIEHHON Bymaru onpegensieTcs ¢ ydeToM HaKOMMNeHHOM
KYMOHHOro goxoda Ha aaty onpeaeneHuns CHA.

B cny4ae oTcyTcTBUSI yKa3aHHbIX LleH B COOTBETCTBYOLUMX MHGOPMAaLMOHHbIX CUCTEMAX B
CBSI31 C HETOProBbIM AHEM BUPXK, NO UTOraM TOProB Ha KOTOPbIX ONpeaenatoTcs pacyeTHble
LeHbl, ANs Lenen onpeaeneHuns cnpaseinuBoi CTOMMOCTM aKTUBOB UCNONb3YeTcs LieHa, pac-
CcYMTaHHasi No UToraM NOCNeAHEro TOpProBoro AHA. Takon Noaxo UCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLLECTBEHHO MOBNUSATL HA 3HAYEHUE pacYETHON LieHbI B HETOPro-
Bblli A€Hb.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIHOT BO3-
MOXHOCTbL OLIEHKM C UC-
nornb3oBaHUEM faHHbIX
6onee BLICOKOro npuopu-
TeTa

[lns oLleHKM UCronb3yeTcs CTOMMOCTb, ONpeaeNieHHast Ha OCHOBaHMM OTYeTa OLeHLLMKa
Mo CoCTOsIHMIO Ha JaTy He paHee 6 (LLlecTb) MecaueB fo aaTel onpeaeneHns CHA K cocTas-
neHHoro He no3aHee 6 (LecTb) MecsLeB 4o AaTthl onpeaeneHns cnpaseaivBon CTOUMOCTY.

Mcnonb3oBaHue cripaBeanvBoii CTOMMOCTM, OnpeaeneHHon Ha OCHOBaHUM OTYeTa OLIeH-
LUMKa, OrpaHn4YnBaeTCs YCroBUSIMU, NPUMEHSEMbIMU B Clydae BO3HUKHOBEHUS COBbITUIA, Be-
Ayumx K obecLeHeHNo akTiBa B COOTBETCTBUM C [punoxeHunem 4.

Mogaenu oueHKM CTOMMOCTA LIeHHbIX 6ymar, no KOTOpbIM onpepeneH aHarnorvyHbIi aKTMB

LleHHbIe Oymaru

Mopspok onpeaeneHusa cnpaBeasiMBoM CTOMMOCTU

LleHHas 6ymara siBnsi-
eTcA AONONMHUTESbHbLIM
BbIMYyCKOM

[nsa oueHKn ueHHon Gymarn ncnonb3yeTcs LieHa Bblnycka (aHanorMyHoro aktmea), no oTHoLe-
HUIO K KOTOPOMY AaHHbIN BbINYCK ABNSETCS AONONHUTENbHbBIM, ONpeaeneHHas, Ha aaTty onpeae-
nexHuns CHA, B COOTBETCTBUM C MOAENAMM OLEHKN CTOMMOCTU LIEHHbIXOymar, Ans KoTopbix onpe-
OerneH akTUBHbIN PbIHOK.

CnpaBe,anBaﬂ CTOMMOCTbL onpefendeTca cornacHo 3ToMmy nopAaaky 40 BOSHUKHOBEHUA cnipa-
BEAIMBON CTOUMOCTM LLEHHOM 6yMaFVI, SABNSOLLENCA ONONHUTENbHBbIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBEpTauun B Hee
Apyron LeHHoun Gymaru

[ns oueHKM LueHHOoN Bymaru UCnonb3yeTcs LieHa UCXOAHOM LieHHOW Bymaru, onpefeneHHas Ha
faTy onpegenexHns CHA B cooTBETCTBMM C MOAENAMM OLEHKN CTOMMOCTU LeHHbIX Gymar, ans
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(ucxogHOM LEeHHOW Oy- KOTOpbIXONpeAeneH akTMBHbI PbIHOK, CKOPPEKTUPOBaHHas C yHeTOM KoadduLmMeHTa KOHBepTa-
marm) umn.

Ecnun HeBo3MOXHO onpeaenvTb BCOOTBETCTBMM C MOAENSAMM OLEHKU CTOUMOCTU LLeHHbIXOymar,
ONS KOTopbIXOonpeaeneH akTMBHbIV PbIHOK LLIeHY MICXOAHOW LLeHHOM Gymaru Ha gaTty onpeaeneHus
CYA, ucnonb3yeTtcsa cnpaBeanueasl CTOMMOCTb MCXOAHOW LieHHOW Oymarun, onpegeneHHas Ha
[aTy KOHBepTauun, CKOPPEKTMPOBaHHas C ydeToM KoadhdmumeHTa KoHBepTaunm.

CnpaBeanueasi CTOMMOCTb OnpeaenseTcs COrmacHoO 3TOMY NOpsiAKYy OO BO3HUMKHOBEHUS cnpa-
BEANVBON CTOMMOCTU LieHHON Bymarn nonydeHHOW B pes3ynbTaTe KOHBepTaLuu B Hee ApYron
LeHHow Bymaru (McxogHow LeHHon Bymarn).

e OueHOYHOI CTOMMOCTbLIO 0BnMrauuin HoBoro BblMNyCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEpTa-
UM B HUX KOHBEPTUPYEMbIX UCXOOAHbIX UEHHbIX 6ymar, ABNAeTCA oueHo4YHada CTOMMOCTb KOH-
BepTVIpOBaHHbIXLI,eHHbIX6YM ar, AeneHHas Ha KonM4yecTBO akunin (o6n|/|rau|/1|?1), B KOTOpPOE KOH-
BepTMpoBaHa OAHa KOHBepTUpyeMasa LueHHada 6ymara.

e OueHOYHOI CTOMMOCTbLIO 0BnMraunin HoBOro BblMNyCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEpPTa-
UMK B HUX UCXOAHbIX 0Bnuraummn npuv peopraHn3aunmmn aMnTeHTa Taknx obnuraummn, aenseTcs
oueHo4YHada CTOMMOCTb KOHBepTVIpOBaHHbIXO6J'IMFaLI,Ml7I.

ONPEQENEHME CMPABEAJIMBOA CTOUMOCTU LIEHHbIX BYMAI

CnpaBeanvBeas CTOMMOCTb LieHHbIXOymar onpegenseTcs BcneaylolwemM nopsiake: CToMMOCTb akTUBa, onpeaerieHHas
B COOTBETCTBMM C MOAENSAMM OLEHKM LieHHbIX Bymar, ymHoxaeTcs Ha KonmyecTeo bymar B nopTdene, nonydeHHasi BenuymHa
okpyrnsieTcs fo 2 ([Byx) 3HakoBMocre 3ansiTol, Nony4eHHoe 3HayYeHme Npu HeobXoaNMOCTM YMHOXaeTCsi Ha KYpC, yCTaHOBMEH-
HbIn B MNpaBunaxonpeaeneHus CHA, u tTakxe okpyrnsetca go 2 (Byx) 3HakoBnocne 3ansiToun.
CnpaBeanveasi CTOMMOCTb AOMNTOBLIXMHCTPYMEHTOB ONpeAensaeTcs kak cyMmma cnpasefimBo CTOMMOCTM LleHHON By
Maru 1 HaKOMEHHOIO KYNMOHHOIo 40X0A4a, MCHUCNIEHHOTO NCX0AA U3 CTaBKM KYNMOHHOTO AoxoA4a, YCTaHOBMEHHOWN B peLleHun o
BbINycke (0 AOMOMHUTENbHOM BbIMYCKE ) UIN MPOCM €KTE SMUCCUOHHBIX LLeHHbIXOymar.
CymMmMa HaKOMMeHHOro KYNOoHHOro oxo4a Anga obnuraumnin BHeLWHUX o6nmMraynoHHbix3anmoB Poccuiickon ®enepauym,
AOMroBbIX LieHHbIX Bymar MHOCTpaHHbIXroCyaapcTs, €Bpoobnnrauun MHOCTPAHHBIXAMUTEHTOB, LLIEeHHbIXGyMar MexayHapoaHbIX
(hbMHaHCOBbLIX OpraHn3aunii oNpeaensaeTcs B CrneayloLwem nopsiake: CyMmMa HakomnIeHHOro KYMOHHOIo A0X0Aa, paccynTaHHas nc-
X045 U3 CTaBKU KYMOHHOIMO oXo4a, okpyrnsaeTcs Ao 12 (apeHaauaTti) 3HakoB NOCre 3ansdTon U yMHOXaeTcst Ha KonuiecTso bymar
B nopTderne, nocne 4Yero Nony4eHHas BennunHa okpyrnsietcsa Ao 2 ([Byx) 3HakoBmocne 3ansaToun, npy HE0O6X0AMMOCTN YMHOXa-
€TCs Ha Kypc, ycTaHoBneHHbIN B [pasunax onpeaeneHna CHA, n okpyrnseTtca Ao 2 (4Byx) 3HakoBMnocrne 3ansaToun.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIXOymar npu3HaeTcs pasHon 0 (Honb), B cnydae HacTynneHus gatbl Nos-
HOrO MoralleHNss HOMWHana B COOTBETCTBAM C YCITOBUAMMU BbINycKa LeHHbIX Bymar - ¢ gaTbl OTpaxeHus B 4ebutopckon 3agort
XXE€HHOCTV CYyMMbl HOMWUHAna K NONy4EeHUI0 A0 AaTbl MOMHOMO NOraeHns HOMMHarna B COOTBETCTBUM C YCITOBUAMMU BbIMycKa LieH-
HbIX Oymar.
CnpaBegnueas CTOMMOCTb LeHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaAensaeTcs OLEHLLMKOM, MPU Hanmynm npu3Hakos
obecLeHeHns, onpegenseTcs B cooTBeTCTBUM C [NpunoxerHnem 4 B yactm TpeboBaHNMii K OTHETY OLEHLLMKA.
Cnpaseanmeas CTOMMOCTb 06nmMrauunii NP1 BO3HMKHOBEHWM NPU3HaKOB 06eCLieHEeHNSI M OTCYTCTBUU LieH NepPBOro U LieHbl
HP[ Ha gaTy onpeaeneHuns cnpaseanuBo CTOMMOCTV PaccymTbiBAETCH NO OAHOMY M3 MeTOL0B KOPPEKTUPOBKM CrpaBeariviBon
CTOMMOCTU, YKkasdaHHOMYB [Npunoxexumn 4.
Cnncok o6wmx cobbiTnii, NpnBoAsaLLMX K obecLeHeHuo, ykasaH B MNMpunoxeHun 4.

ONPEOENEHME CMPABEQOJIMBOA CTOUMMOCTU MO COENKAM C LIEHHbIMU BYMATAMM, 3AKMIOYEHHBLIM HA
YCNOBUU T+ (MPUHECOBMNAOEHUU OATbl MOCTABKU LIEHHbLIX BYMAI, OMPEOQENEHHOMA YCNOBUAMWU [OrO-
BOPA C JATOM 3AKMIOYEHUA [OMOBOPA MO NOKYMNKEMPOQAXE LIEHHBIX BYMAT)

Cnpasegnunsas CTOMMOCTb 3a40/MKEHHOCTN N0 cAernkaMm ¢ LeHHbIMY Bymaramu, 3aknioyYeHHbIM Ha yernosusax T+, onpe-
AensieTcs B pa3mepe pasHuLbl Mexay crnpaseanneoi CTOMM OCTbIo LLeHHoW Bymary BeantoTte pacyeta CHA, aensiowenca npea-
MeTOM CAENKN 1 CyMMOW COENKM B BanOTe CAENKU, NpUBeAEeHHOM K BantoTe pacdeta CHA.

B cnyyae nonoxuTtenbHOM pasHuubl, caernka npM3HaeTcsa B COCTaBe akTMBOB (4ebuTtopckasn 3afoMmKeHHOCTb ) Y NoKyna-
Tensa/B coctaBe 06a3aTenbCTB (KpeaMTopckas 3a40MMKEHHOCTb) Y NpoAasua, oTpuuaTenbHOW pa3Huubl - B cocTaBe 0643a-
TEeNbCTB (KpeanTopckasa 3af0mKeHHOCTb ) Y NOKynaTens/B cocTaBe akTMBOB (4ebuTopckasn 3a40/MKEHHOCTb) Yy NpoaaBua.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYeTCH B Crydae BO3HUKHOBEHUS COObITUIA, NPUBOASALLMX K 06ecLeHeHunto, B COOT-
BeTCTBUM C lNpunoxeHvem 4.

Cnucok 06uwmx cobbiTni, NpUBOAALLMX K 06eCLeHEHUIO, yka3daH B MpunoxeHun 4.
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ONPEOENEHVE CMPABEQJIMBOA CTOUMOCTWU MO COENKAM CBA:J'IIOTOIZ, 3AKIMOYEHHBIM HA YCNOBUM T+
(MPU HECOBNALEHUU LOATbI MOCTABKWU BANIOTbI, ONPEAOENEHHOWU YCNOBUAMKU OOIMOBOPA C JATOU 3AKIIO-
YEHUA OOrMOBOPA MO NMOKYNKEMPOOAXE BAJOTbI)

CnpaBegnuneasi CTOMMOCTb 3aZJ0/PKEHHOCTM MO CAENKaM C BantoToM, 3aKIo4YeHHbIM Ha yenosusix T+, onpegenseTcs B
pasmepe pasHuLbl Mexay TeKyLen cnpaBeannBo CTOMMOCTb0 BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbI0 BanioThl, 3admk-
CUpOBaHHOW B JOrOBOPE Ha AaTy MCNOMHEHNA cAENKN, NpMBeAeHHON K BantoTe pacyeTa CHA.

B cnyvae nonoxuTtensHoW pasHuLbl, CAeNKa NpU3HaeTCsi B COCTaBe akTMBOB (AebuTopckas 3a40MmMKeHHOCTb) y NoKyna-
Tensi/ B coctaBe 06s3aTenbCTB (KpeauTopckas 3a40/MKEHHOCT) Y NpoAaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TENbLCTB (KpeauTopckas 3afoMmKeHHOCTb ) y MoKynaTens/B coctaBe akTMBOB (4ebuTopckas 3a40MKEHHOCTL ) y NpoAaBLa.

Cnpaseanunsas CTOMMOCTb KOPPEKTUPYETCA B Criydae BO3HWKHOBEHMWS COOLITUI, NPUBOAALLMX K 06eCLeHEeHMIo, B COOT-
BeTCcTBUN C lNpunoxeHvem 4.

Cnucok obumx cobbITMIA, NPUBOAALLMX K 06ecueHeHuo, ykasaH B [punoxexun 4.

OMNPEQENEHVE CrMPABEQNIMBOA CTOMMOCTWU OEHEXHbIX CPEOCTB HA CYETAX, B TOM YUCIIE HA TPAH3MUT-
HbIX U BAITIOTHbIX CYETAX

CI'IpaBeAJ'IVIBaﬂ CTOMMOCTb i€HEXHbIX CPeCTB Ha cHeTaX, B TOM YMCIe Ha TPaH3UTHbIX, BalntOTHbIX CHeTaX, OTKPbITbIX

Ha ynpaenswowyo komnaHuo [.Y. MNP onpegensetca BCymMe ocTaTka Ha cHeTax, OTKPbITbIX HA YNpaBnsoLWyt0 KoMmnaHuio [1.Y.
Mno.

CnpaBeanveasi CTOMMOCTb onpeaensieTcsl B COOTBETCTBMM C METOAOM KOPPEKTMPOBKM CripaBeasiIMBoi CTOMMOCM Mpn
BO3HWKHOBEHUM COOLITUSA, Beaylero k obecueHeHuto (MpunoxeHue 4).
Cnuncok o6wmx cobbiTiA, NpUBOASLLMX K 06ecLeHeHMI0, ykasaH B MpunoxeHun 4.

NOPAAOK KOHBEPTALIMM CTOMMOCTEW, BbIPAXEHHbIX B OOHOW BAMIOTE, B APYIYIO BANIOTY

CToumocCTb akTMBOB 1 BenmumMHa 06513aTenbCTB, BblpaXXeHHas B BantoTe, OTNMYHOM OT BantoTel pacyeta CHA, npuHn-
MaeTcs B pacyeT CHA B BantoTte onpegenenms CHA no 6upxxesomykypcy 3akpbitns (TOD) NMAO «MockoBckasi bupxa» Ha gaTty
onpefeneHns nxcrnpaBeanvBon CTOMMOCTY (danee garta —1T).

Ecnu 6upxeson kypc 3akpbitns (TOD) NAO Mockoeckas bupxa Ha gaty T oTCyTCTBYeT, TO AN pacyeToB UCMOMb3Y-
eTca Kypc LleHTpanbHoro baHka Poccuiickon ®egepaumm.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiicko Pefepaunm He ycTaHOBEH KYPC MHOCTPAHHOW BantoThl, B KOTOPOW
BblpakeHa CTOMMOCTb akTMBOB (0053aTenbCTB), k BantoTe onpeaeneHms CHA B cootseTcTBUM ¢ Mpasunamu Y MN®, nenctey-
owMMK Ha paty onpegeneHus CHA, To Mcnonb3yeTcs COOTHOLLEH Me MexXy KypCOM MHOCTPaHHOM BanioThl U BanoTow onpeae-
nexus CYA B cootBetctBUM ¢ Mpasunamu Y MUNO, pelicteyiolmMu Ha aaty onpepeneHuns CHA, onpegensiemoe Ha OCHoBe
CMoT Kypca 3TUX BamntoT MO OTHOLLEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOM BanioThl, ONpeAeneHHol Yepes amepukaHckun gonnap (USD)).

ONPEAENEHVUE CMNPABEQJIMBOA CTOUMOCTWU AEHEXHbIX CPEACTB BO BKNAOAX

Pa3melleHune aeHexXHbIXCpeacTB No 4oroBopy 6aHKOBCKOro BkNaja (4anee — Aeno3unT) MOXeT OCYLLECTBMNATLCS Kak B
BantoTe Poccuinckon Pegepaunn, Tak 1 B MIHOCTPaHHLIX BastoTax ¢ cobniogeHmem TpeboBaHuii 3akoHoaaTenscTBa Poccuickon
denepaunun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEHHOIO Aeno3nTa A0 HACTYNIEHWsi CPOKa ero NOJIHOTO NoralleHust, ycTaHOBMNEHHOM
[OroBOPOM, ONnpefensieTcs B CreaylLlem nopsake:
. B CyMMe ocTaTka Jeno3uTa, yBefIMYeHHON Ha CyMMY MPOLEHTOB, pacCUMTaHHbIX Ha AaTy onpeaeneHns cnpaseanveon
CTOMMOCTV MO CTaBKe, NpeayCMOTPEHHOW IOFOBOPOM, ECIM CPOK NoralleHnsa 4eno3nTa - « 40 BoCcTpeboBaHusA »;
e Ecnun cpok noraweHuns geno3uta He 6onee 1 (ogHOro) roaa, U cTaBka No Aeno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpegeneHus cnpasennMBo CTOMMOCTU, CpaBeanvMBas CTOMMOCTb Aen0o3uTa NPU3HAETCA PaBHOM OCTATKy AEHEXHbIX
CcpeacTB BO BkNaae, yBeNMYEHHbIX Ha CyMMY MPOLEHTOB, paCCUMTaHHbIXHA AaTy onpeaeneHns cnpaseanneomn CTOMMo-
CTW MO CTaBKe, NpeaycMOTPEHHOWN OroBopoM. Ecnn cTaBka no AOroBOpYHeE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSI ETCA
MeToA NpMBEEHHO CTOUMOCTY DyayLLMX OEHEXHbIXMOTOKOB.
e Ecnu cpok noraweHus geno3uta 6onee 1 (ogHoro) roga, To cnpaBeasiMBasl CTOMMOCTb Aeno3nTa onpeaenseTcs no
MeToay NpuBeAEHHOM CTOMMOCTY AEHEXHBIXMOTOKOB.

B cnyyae BHeceHUs U3MEHEHMI BYCNOBUSA onpegeneHns cpoka AoroBopa MakcumarbHbl CPOK onpeaensieTcs B COOT-
BETCTBMW C NU3MEHEHHBIM CPOKOM Aeno3nTa, AeiCTBYIOLLMM Ha AaTy onpeaerneHns cnpaBeanmnBo CTOMMOCTU, NpUYeM Hakomnmne-
HWe CpoKa BKraga He NponCXoauT.

CnpaBeanvBas CTOMMOCTb A€N03UTOB ONpeaenseTcs B COO TBETCTBUN C METOAOM KOPPEKTUPOBKM CipaBeanvBOi CToW-
MOCTU MPpY BO3HMKHOBEHMNMN cOBbITUS, BeAyLlero kK obecueHeHuio (MpunoxeHwve 4).

Cnncok obwmx cobbiTuiA, npuBoasLMX K obecueHeHuto, ykasaH B NpunoxeHmmn 4.
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METOA NPUBEOEHHOW CTOMMOCTU BYOAYWMX OEHEXHBLIX MOTOKOB

[prBeaeHHas CTOMMOCTb AEHEXHBIXMOTOKOB paccynTbiBaeTcs no popmyne:

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

n=1

roe:
PV — cnpaBeanueas (NpuBegeHHasi) CTOMMOCTb akTnBa (06a3aTenscTea);

N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThl MoralieHnst akTuea (06s13aTenbCTBa), HAaUYMHas ¢ AaTbl onpeaesieHus
CUA;

N - cymMMa N-0ro AEHEXHOTo NOToKa (MPOLEHTLI M OCHOBHAS CyMMa);

N - NOPSAAKOBbLIA HOMEpP AEHEXHOro NOTOoKa, HauMHas c Aatbl onpegeneHus CHA;

N - konuyecTBo AHeN OT AaThl onpeaeneHns CHA 1o aaTthl N-0ro AEHEXHOro NOTOKa;

I - CTaBka ANCKOHTUPOBAHUSA BNPOLIEHTax rogoBblX, ornpegeneHHas BCOOTBETCTBAN C HacTosawmmu lNMpasunamu.

Mopsipok onpeaeneHust U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexXHble NOTOKM, BKINoYas NPOLEHTHbIN [OX04, PACCYUTLIBAOTCS B COOTBETCTBMM C YCIOBUSIMU JOrOBOpa, AaToM ae-
HEXXHOro NoToKa CYMTaAEeTCs oXuaaemas aarta, B KOTOPYO NiaHUpyeTcsl MOCTYNeHne OeHEeXHbIX CPeAcTB, COOTBETCTBYIOLASNA
[aTe OKOHYaHWsi N-0ro nepuoaa (3a UCKMYeHMeM crnyvyaes OCPOYHOIO NoraLleHMsl OCHOBHOTO Jorra).

CyMMbI A€HEXHbIX MOTOKOB PaCCYMTLIBAIOTCA C Y4ETOM Kanutanuaaumm NpoLeHTHbIX JOXOA0B, €CNv 3TO NpeaycMoT-
PEHO YCroBMAMM AOroBopa.

padmk AeHEeXHBIXNOTOKOB KOPPEKTUPYETCS B Cryyae:

. BHECEHWNSA N3MEHEHUI B OTOBOP (B TOM 4uCne B YaCcTu U3MEHeHUs CTaBku NO AOrOBOpPY, CpOKa AeNCTBUSA LOroBopa,
nepnoanm4yHoOCT U CpOKOB BbiNJ1aTbl MPOLEHTHbIX ,CI,OXO,D,OB),
. N3MEHEHNA CyMMbl OCHOBHOTIO Jonra (I'IOI'IOJ'IHeHVIFI,‘-IaCTVI‘-lHOFO OOCPOYHOro noraweHna ocHOBHOro goJsra, ecJqimn OHo He

ObI1no yuTEHO B rpadmke).

nOpﬂ,ﬂOK U nepnmoanYHOCTL onpeneneHus CtTaBku AUCKOHTUPOBaHUA

CTaBKa ANCKOHTUPOBAHMWS ONPeaensaeTcsi N0 COCTOSIHUIO Ha KaXXayw gaty onpegeneHuna cnpaBeanneon CTOMMOCTH.
CraBka ONCKOHTUPOBAHUA paBHa:

e CTtaBKe, NpeaycMOTPEHHON 4OrOBOPOM, ECNM JaHHasi CTaBKa COOTBETCTBYET PbIHOYHOM.

CTtaBKka no AOroBopy NpM3HaeTCsi pbIHOYHOW, ECIN JOTOBOP 3aKJio4eH ¢ GaHKOM, KOTOpbIV BxoaAWT B [NepeyeHb CUCTEMHO

3HaYMbIX KPEOANTHBIX OpraHM3auui, yreepKaeHHbln bankom Poccnn Ha ocHOBaHWyM MeTOaUKK, YCTAHOBINEHHOW YKasa-

Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanKe onpeneneHust CUCTEMHO 3HaYMMbIX KpeAUTHbIX OpraHu3a-

Uuny, n onydnMkoBaHHbIN Ha caliTe BaHka Poccun www.cbr.ru.

e CpeaHeB3BeLIEHHOW NPOLIEHTHOM cTaBke, onydnMkoBaHHOM baHkom Poccun Ha gaTty onpeneneHus crpaBenvBoi
CTOMMOCTV Aeno3uTa, ecnv NpoLeHTHas cTaBka, npegycMOTpeHHas 4OroBOPOM, OTIIMYHA OT PbIHOYHOMN.

Moa OnybnukosaHHoW BaHkoM Poccumy cpeHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW NoApa3ymMmeBaeTCsi pa3MeLLeHHas Mo
agpecy B ceTu MIHTepHeT: https:/iwww.cbr.ru/statistics/bank_sector/int_rat/ vHdopMaLmsa o NPOLEHTHbIXCTaBKax No Aeno-
31TaMm (Bknajam), pa3ameLleHHbIXB uenom no Poccuiickon Penepaunn 3a mecsu, Hanbonee 6nNn3kui k gate onpegerne-
HUSA cnpaBefnMBOM CTOMMOCTU, B BantoTe, COOTBETCTBYIOLLEW BasioTe AEen03uTa, Ha CPOK, CONMOCTaBUMBbIA CO CPOKOM,
OoCTaBLIEMCS [0 AaTbl NoralleHus (Bo3BpaTta) Aeno3uTa Ha gaTy onpefeneHus cnpaBennueon CTOMMOCTU, B COOTBET-
CTBUM C pa3BepHYTOM LLKaNON.
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Ecnn baHk Poccun nepectaetnybnmnkoats CBeAeHMSA 0 MPOLIEHTHBIXCTaBKaxno Aeno3nTtam (Bknaaam), pa3meLleHHbIX

B uenom no Poccunckon degepaunu, a gaHHble NEPEHOCATCS B pa3gen «PeTpocnekTmBHoOM MHopMmaunny, Y npasnsio-

Lasi KOMMaHWs BipaBe NOMEHSITb MUCTOYHMK AaHHbIXMO CBOEMY 060CHOBAHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CYK-
OeHuto

Ecnu Hanbonee no3gHsas cpegHeB3BeELLEHHAS MPOLIEHTHAs CTaBKa, packpbiTas Ha caviTte baHka Poccuu, paccuntaHa paHee,

YyeM 3a Mecsau 0o AaTbl onpeaeneHuns cnpaBeniMBoi CTOMMOCTU, PpbiIHOYHASA CTaBKa NOANEXUT KOPPEKTUPOBKE.

ONEPALUMNOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

Mpu3aHaHne gebnTopcKo 3aA0MKEHHOCTM OMepaLoHHON OCYLLECTBMAETCA Ha OCHOBaHWM YCIOBWIA NOraLleHns u 4o-
NYCTMbIX CPOKOB MPOCPOYKM MCNOSNHEH NS 0693aTeNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO Kax4oMyBUay AebuTopckon 3agon-
XXEHHOCTM B COOTBETCTBYIOLLMX MpUNoxeHusx Hactoawmx Mpaeun onpegeneHnss CHA. OTcytcTBue ykasaHUs Ha BO3MOXHOCTb
npu3HaHns 4ebUTopCKon 3aJ40MKEHHOCTV ONepaLOHHON 03HaYaeT, YTo Takas 3a0MKEHHOCTb He MOXeT ObITe KBanuduumnpo-
BaHa, Kak onepaunoHHas.

[ebuTtopckas 3af0mMKEHHOCTb, MO KOTOPOW BbISIBNEH OAWH U HECKOMbKO NPU3HaKoB 06eCLeH eHNs, ykadaHHbIX B
MpunoxeHuun 4, kpome AONYCTMMOM NPOCPOYKM 06A3aTEeNLCTB B paMKaxonepaLmMoHHOrO LiMkna, He MOXeT ObITb Npu3HaHa one-
pPaLMOHHOWN.

HebuTtopckas 3aA0MmKEHHOCTb C NMOBbLILLEHHbLIM YPOBHEM pYCKa HEBO3BpAaTa HE MOXET ObiTb NPU3HaHa onepaLyoHHON
(HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW MOralleHns Takon 3a80 MKEHHOCTH).
YnpagsnsioLasa KoMnaHnsa AomKHa NpoBOANTL aHann3 ypoBHS puckano aebuntopckomn 3agomkeHHOCTH, KOTopas paHee
6bina kBanudmumpoBaHa onepaLmoHHOM, 1 NO MHOW Ae BUTOPCKOM 3a40IPKEHHOCTU, MPU3HaHMe KOTOPOW OCYLLECTBRASETCS.
AHanus ypoBHS pvcka npoBOANTCA:
e  Ha KaxAayl OTYeTHWO aaTy, ycTaHoBneHHyto paeunamu onpeneneHns CHATIN®;
e  MpvNepBoHa4YanbHOM NPU3HaHWM ebUTOPCKON 3aJ0MKEHHOCTH;
e Ha MOMeHTnepexoAa AebuTopcKon 3af0MKEHHOCTV M3 CTaTyca «OMepaunoHHON» BCTaTyC «MPOCPOYEHHOM.
[nsa uenew npoBeAeHns aHanu3a, YnpasnstoLas KOMNaHus UCMonb3yeT JOCTYMNHYI0 el 060CHOBaHHYI0 U noaTeep-
Xaaemyro nHcopmavumio.
B npouecce aHannaa Ynpaensiowas KomnaHus onpegenser:

® BO3MOXHOCTb KBanudmkaumm e bMTopcKom 3a80/mKeHHOCTU B Ka4eCTBe onepauroHHON, Npu3HaHue KOTOPOW OCYLLECTB-
nsieTcs Bnepsble;
® HeoBXoaUMOCTb U3MEHEeHUs Noaxoaa K yHeTy AeBUTopCKon 3a40MKEHHOCTH, paHee NPU3HaHHON onepaunoHHON.
Bonee noapo6Ho MHMOPMaLMs 0 KpuTepuaxKeanunkaunum pasHbiXBUA0B Ae BUTopCcKon 3a40MKEHHOCTY Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLMX pasfenax Hactosawmx [Mpasun onpegenenns CHA.
B TeyeHune Bcero cpoka kBanudmkauum 4ebuTopckon 3agomKeHHOCTU Kak onepauvnoHHON, ee cnpaBeanveas CTou-
MOCTb OnpeaenseTcs BHOMVHANbHON BENMYMHE Ha AaTy onpeaeneHns cnpaBeAimBon CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecueHeHus.

NOPANOK ONPEOENEHUA CMNPABEAJIMBON CTOMMOCTWU KPEOAUTOPCKOW 3AOOMKEHHOCTU

Cnpaseanmeas CTOMMOCTb KpeANTOPCKOM 3a0/MKEHHOCTU ONpeaensieTcs Bpa3Mepe ee octaTka Ha aaty onpepgerne-
Hua CHA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 06593aTenbCTB MO BbiNfaTte BO3HArpaXAeHW N pacxofoB, CBA3aHHbIX C JOBEPUTENbHBIM
yripaBrneHWeM, Npu3HaeTcsl B CyMME, HE NPeBbILLALLEN NpeaenbHO AoMYCTUMbIA pa3Mep BO3HarpaxaeHui Ha AaTty Npu3HaHus
B cooTtBeTcTBMM C [Mpasunamun Y MUO, a Takxe B cymme, He npeBbiwatoLwen cdhopMmMpoBaHHbIN pe3eps Ha NPU3HaHKsA COOoT-
BETCTBYIOLLEro BO3HarpaxkaeHus (Bcnydae opMmnpoBaHusi Takoro pesepsa)

B cnyyae, ecnu B pacyet CHYA MND BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXKaeHun, annpoKcMmauus BenMYnH, nog
KOTopble NponcxoanT hopMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBeanvBasi CTOMMOCTb YKa3aHHbIXHUXe 0053aTeNnbCTB ONpeaenseTcsi Ha OCHOBaHUN JOKYMEHTOB, MOATBEPXK Aat0-
LLMX OKa3aHHbIe YCnyr (annpokcMMauusiHe NpMMeHsieTcs):

- pacxoabl Mo 06CnyKnBaHUIO 6aHKOBCKMX CHETOB (BKIOYas BaNtOTHLIA KOHTPOIb);
- pacxodbl Mo onnaTe yCrnyr opraHm3aLuni no COBEPLUEHUIO CAENOK N 06CNyKMBAHMNIO CHETOB B TAKUX OpraHn3aunsx;
- pacxoAbl TPETbUX NNL, OMfayMBaeMble B COOTBETCTBMM C JOFOBOPOM 06 OKa3aHMK ycryr cneumanm3mpoBaHHOro eno3untapus.

NOPAQOK ONPEQENEHUA CMPABEANIMBOA CTOUMOCTU OEBUTOPCKOM 3AO0OMKEHHOCTU MO BbIMJATE OW-
BMOEHOOB U OOXOAA MO LEHHbIM BYMAIrAM
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NebunTtopckas 3a00MKEeHHOCTb Mo BbiNnarte AMBUAEGHAOB MO Nasm (aKUUsiM) MHOCTPaHHbIX MHBECTULIMOHHbIX POHO0B
Npu3HaeTCcs onepaLynoHHON, BOTCYTCTBME MPU3HAKOBO6GecLeHeHs:
e B TeyeHue 25 pabounx aHel ¢ AaTbl NPU3HAHUA A€BUTOPCKON 3a40MKEHHOCTU POCCUNCKUXIMUTEHTOB;
e B TeuyeHue 45 paBounx aHel ¢ AaTbl NpU3HAHUA 0eBUTOPCKOW 3a00MKEHHOCTU MHOCTPaHHbBIX SMUTEHTOB, a
TakXXxe MexayHapoaHbIXKOPMopaLuii.

OueHka cnpaBeasIMBOM CTOMMOCTM AeBUTOPCKOM 3a40MMKEHHOCTV MO BbiNnaTe AUBMAEHAOB MO NasM (akumsm) MHo-
CTpaHHbIX NHBECTULIMOHHbIX (QOH0B onpeaenseTca B TeYeHne BCero cpoka KBanugukaLumm Takon 3a0MKeHHOCTM Kak onepa-
LIMOHHOW ncxoas U3:

KonuyecTBa naes (akuuii) MHOCTPaHHOTO MHBECTULIMOHHOO (hOHAa COOTBETCTBYIOLLEN KaTeropuu (Trna), ydTeHHbIX Ha
cueTe geno MN® Ha gaTy, Ha KOTOpPYO ONpeaenatoTes Nuua, UMetoLLMe NpaBo Ha NonydeHne auemaeHaa (qoxoda) v o6bSABNEH-
Horo pasmepa avBuaeHaa (qoxoaa), NPUXoAALLerocs Ha O4MH Naw (akLmi) MHOCTPAHHOIO UHBECTULMOHHOMO dhoHAa) cooTeeT-
CTBylOLLEN KaTeropuu (Tvna) 3a BbIYETOM HanoroB U cGOPOB, ECIN 3TO NPUMEHUMO.

B cnyyae oTcytcTBMA OodmumansHom MHdopmaL MM 0 pa3aMepe Hanora Ha AoxoAbl Mo LeHHbIM GyMmaraM MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLUero yaepxaHuio, IpuMeHseTca Mak cumarbHO BO3MOXHas cTaBka Hanora B paamepe 30%. Mo gakTy no-
CTYNNEHNS TakNX JOXOA0B/ANBUAEHAOB Ha 6aHKOBCKUe cueTa Ynpaenstowern komnanum [.Y. NN B paamepe, BkNoyatoLeM B
cebs cymmy Hanora, Ynpaenstowasi KoMnaHus JoHauMcnsieT 4eOUTOPCKYH 3a40MKEHHOCTb HA CyMMY H arnora.

Mo ncteueHnn cpoka kBanudgmkaumm 4edUTopcKkon 3a40MKEHHOCTN Kak onepaLMoHHON, cnpaBeanMBas CTOMMOCTb
onpegensieTcd BcooTseTcTBUU C [1punoxeHnem 4.

Cnucok o6umx cobbiTMi, NPUBOAALLMX K 06eCLEeHEHWIO, yKa3daH B MpunoxeHumn 4.

OMNPEQENEHVE CMPABEQNIMBOA CTOMMOCTWU OEBUTOPCKOW 3AOOIMKEHHOCTU MO MPOLIEHTHOMY (KYMOH-
HOMY) aoxony, YACTU4HOMY/MONMHOMY MOrALLEHMIO SMUTEHTOM OCHOBHOIO OONIA NO AONIrOBbIM LIEH-
HbIM BYMAIrAM

,D,eGVITOpCKaH 3a[0/MKEHHOCTb NPU3HAEeTCs ONepauMoHHON, B OTCyTCTBME NPU3HAKOB obecueHeHus:

. B TeueHne 7 pa60\4|/|x OHewn ¢ aaTbl NpU3HaHus ,D,E6MTOpCKOI7I 3a40/MKEHHOCTN POCCUNCKUX AMUTEHTOB, BKItOYas 3a40st+
XEeHHOCTb SMUTEHTOB — MemnyHaponglxmpnopauMﬁ;
L] B teyeHnune 10 pa6oq|/1x OHen ¢ gaTbl NpU3HaHUSA ,El,e6MTOpCKOIZ 3a40JIKEeHHOCTU NHOCTPaHHbIX3MUNTE HTOB.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3240 MKEHHOCTU NO NPOLEHTHOMY (KYNIOHHOMY) AOXO4Y MO AOMTOBbIM LieH-
HbIM Oymaram B Te4eHue BCero cpoka npuaHaHms 4ebuTopckon 3a40KeHHOCTM onepaLoHHON onpeaenseTcs B pasMepe, onpe-
AeneHHOM Ha faTy HaCTyNMeHMs cpoka NCNONHEHNs COOTBETCTBYIOLLEro 06a3aTenbCTBa (4aTy NCTEYEHUS KYNOHHOIO Neproaa)
B COOTBETCTBUM C YCNOBUAMM BbIMycKa LLIEHHOM Bymarun, n ncxogsa M3 KonnvecTsa LeHHbIX Bymar Ha gaTy HacTynfneHus ykasah-
HOro cpoka.

OueHka cnpaBennMBo CTOMMOCTN AeBUTOPCKON 3a00IMKEHHOCTU MO YaCTUYHOMY/MOSTHOMY NOTaLlLEHUI0 SMUTEHTOM
OCHOBHOTO ofra nNo AONroBbLIM LleHHbIM GymMmaramM B Te4eHue BCero cpoka npu3HaHns Aebutopckon 3a40mKeHHOCT onepaLmoH-
HOW onpefenseTcs B pa3amepe, onpeaeneHHoM Ha AaTy HacTynneHns Cpoka UCNONHEHNst COOTBETCTBYIOLLErO 0bs3aTenncTBa B
COOTBETCTBMM C YCNOBUSAMM BbINycKa LleHHOW Bymaru, u UCX0Aa 13 KonMyecTsa LleHHbIXOymar Ha gaTy HacTynneHus ykasaHHOo
cpoka.

Mo ncreveHun cpoka keanudmkaumm AebUTopCcKon 3a40MKEHHOCTU Kak onepaunoHHOW, cnpaBeanmeas CTOMMOCTL
onpegensieTca BCooTBeTCTBUM C [punoxeHunem 4.
Cnncok 06wmx cobbiTnii, NpnBoASALLMX K 06ecueHeHuIo, ykasaH B MNMpunoxeHun 4.

OMNPEQENEHVE CMPABEQ/IMBOA CTOMMOCTU OEBUTOPCKOWM 3AOO/MKEHHOCTU MO MPOLIEHTHOMY Aoxopny
Nno AEHEXHbIM CPEACTBAM HA CYETAX

Jebutopckas 3agomKkeHHOCTb MO MPOLEHTHOMY AOXOAY N0 AeHEXHbIM CPeACcTBaM Ha cHeTaxyrnpasnsaioLe KoMmnaHm
O.Y. NMN® ksanudumumpyeTca Kak onepaunoHHas, B Crydae OTCYTCTBUS NMPU3HaKoB obecueHeHns ¢ AaTbl NpU3HaHUA o Aambl
BbINNaTbl NPOLEHTOB BKITIOYNTENBHO B COOTBETCTBMU C [OrOBOPOM/COrMaLleHneM.

CnpaBeanveas CTOMMOCTb AeBUTOPCKOI 3a40MKEHHOCTY NO NPOLEHTHOMY JOXOAY MO AEHEXHbIM CpeacTBam Ha cye-
Tax ynpasnstowen komnaHum [1.Y. MN® onpegenseTcs BCyMMe HauYMCNEHHbIXCOMMacHo YCroBMaM Aorosopa/cornatleHuns npo-
LEHTOB Ha CyMMY HECHMXXaeMOoro octaTtka - B Crnydae, ecrniv ycrioBus HauMcneHus NpoLeHTOB NO3BONAOT HaAEXHO U JOCTOBEPHO
paccuuTaTtb UX pa3mep Ha aaty onpegeneHus CHA.

Mo ncreyeHnn cpoka kBanudumkaLumm 4edMToOpCKON 3a40MKEHHOCTM KakK OnepaLMOHHON, a TakXKe B Cydae BblsiBIEHUs
WHbIX COBbITUI, NPMBOAALLMX K 06ecLeHeHuIo, cnpaBeanmBas CTOMMOCTb onpeaenseTcs B cooTBeTCTBUM ¢ [NpunoxeHnem 4.

Cnucok o6umx cobbITMi, NPUBOAALLMX K 00eCLEHEHMIO, ykadaH B MpunoxeHumn 4.

OMPEAENEHVE CMPABEQJIMBOA CTOUMOCTU OEBUTOPCKOM 3AQOMKEHHOCTU MO AEHEXHbLIM CPEOCTBAM,
HAXOOAWMMCA Y MPO®ECCUOHAIIbHbLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI
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[ebutopckasn 3a40MmKEeHHOCTb NO AEHEXHbIM CpeacTBaM, HAaXoAAWMXCA Y NPOECCUOHANbHbIX YYHACTHUKOB pbiHKa
LeHHbIX Bymar, kBanuduumpyeTca Kak onepauuoHHas, B criydae oTCyTCTBUSA npu3HakosobecueHeHns, a Takxe He 6onee 3 pa-
Oounx gHen ¢ aathbl, Korga ynpaensioLwasi KOMnaHWs Belpa3una HaMepeHne O BbiBOAEe AEHEXHbIXCPEACTB CO CHETa B YCTAHOB-
NeHHoNn hopme COornmacHo 3akNYeHHbIM AOroBopam (CornalleHnsa M), B cnydae, ecnu B Te4YeHUe yKka3aHHOro CpoKa AeHeXHble
cpeacTBa He nomnyveHbl Ha cyeT Ynpaenstowen komnadun 4.Y. MANO.

WHdopmauuio 0 HencnonHeHnn 6pokepoM TpeboBaHNA YNpaBnsaowWen KOMNAHUU O BbIBOAE OEHEXHbIX CPeacTB
npepocraensietcs B Cneumann3npoBaHHbIn 4eN03MTapuin He No3aHee AHS, CreAyoLLero 3a OKOHYaHNEM YCTaAaHOBMEHHOTO CPOKa.

CnpaBeanuneon CTOMMOCTbIO AeBUTOpPCKON 3a00MKEHHOCTM Bpokepa No AeHEeXHbIM cpeacTBaM, HaXoaaWMMCS Ha
OpokepckoM cyeTe, NpU3HaeTCa CyMMa OcTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHSA MOocre COBEPLUEHMS] BCEX O Nepaunii ¢ akTu-
Bamu [MN®. BenuumHa nebutopckoin 3agomKeHHOCTM Gpokepa JOIMKHA CoBMaaaTb C CyMMOW AEHEXHbIX CPeaCTB, OCTABLUUXCH B
pacnops>XeHun6pokepa Ha ocHoBaHUM OTyeTa Opokepa, COCTAaBNEHHOTO 3a AEHb, HA KOTOPLIN ONPeaenseTca CTOMMOCTb YMCTbIX
aKTNBOB.

Mo ncreyeHnn cpoka kBanudmkaunm 4ebMTopCKo 3a0IMKEHHOCTM Kak ONnepaLnoHHON, a TakKe B Crydae BbIABIEHUS
WHbIX COOBbITWIA, NPMBOAALLMX K 06ecLieHeHI0, cnpaBeaniuBas CTOMMOCTb ONpeaenseTcsa BCOOTBeTCTBUM ¢ [NpunoxeHnem 4.

Cnucok obuwmx cobbITMIA, NPUBOASLLMX K 00ecueHeHuIo, ykasaH B MpunoxeHumn 4.

ONPEAENEHVE CMPABEQJIMBOA CTOUMOCTWU MPOYEW OEBUTOPCKOM 3AO0OMKEHHOCTU

B pamkax Hactoswmx Mpaeun onpeaeneHns CHA k npoyeit 4ebUTOpCKoN 3a40MKEHHOCTU OTHECEHbI B TOM Yuche
cneaylowme Buapl:

e [lebuTtOpckas 3a40MKEHHOCTb, BO3HMKLLAS B pe3yrbTaTe COBEpLUEHUSA caenok ¢ umyliectsom MNN®, no koTopbiM HacTy
nunaHavnbonee paHHAS AaTa pacyeToB;

e [lebuTtopckasi 3af0MmKeEHHOCTb ynpaenstoLei komnaHum nepea NN O;

e [lebuTtOpckas 3a40MMKEHHOCTb, BO3HUKLLIASA NO JOTOBOPaM C ayaAMTOPCKOW OpraHn3aunen, OLEeHLMKOM, cneuuannanpo-
BaHHbLIM eno3nTapmem, permcTpatopoM, ykasaHHbiMu B Mpasunax gy NMAo;

e [lebuTOopckasi 3a0MKEHHOCTb, BO3HMKLLAS NPW ONsaTe pacxo4oB, CBA3AaHHbIXC LOBEPUTENbHbLIM YIIPaBNeHNEM;

e [lebnTopckas 3a40MmKEeHHOCTb, BO3HUKLLAA B pe3yrnbTaTe nepeBofa AeHEXHbIXCPeACTB («AeHbIM B NyTU»);

o [lebuTOpckasi 3a40IMKEHHOCTb, BO3HMKLLIASA B pe3ynbTaTe 0T3biBa NnLeH3nn y 6aHka nnm 6pokepa;

e UHasa pebutopckas 3a40MKEHHOCTb.

B oTcyrctBMe npuaHakoBobecLeHeHWs 3a40MKEHHOCTb KBanMdmumMpyeTcs Kak onepawMoHHas:

e [leGutopckas 3a40MmKEeHHOCTb, BO3HUKLLAA B pe3ynbTaTe COBEpLUEHUsI caenok c uvywectsom MU, no koTopbim
HacTynuna Hanbonee paHHASA AaTa pacyeToB, €Cnu 06LWMIA CPOK NoraLlleHUs Takon 3aJ0MKEHHOCTU COrfIaCcHO YCNOBUAM CAETKMN
He npeBbllaeT 15 paboumx gHeN (C y4eTOM CpoKa NPOSIoHraummn 1 nepesaknioyeHun JOroBopoB), - C AaTbl NPU3HaHUSA 40 AaTbl
noraweHna cornacHo ycrnoBndam cOesiku. |_|pVI 3TOM ,D,OnyCTVIMbIVI CPOK HapyweHunsa obsasatenbcTs KOHTpaAreHToM coctaBndaeT 3
pabounx AHS, B TeYEHME KOTOPbIX 3a40MKEHHOCTb TakxXe KBanndmumpyeTca onepaLoHHON.

® [lebutopcKkas 3afoMnXeHHOCTb ynpaBnsowen komnaHum nepea MU - B TeueHme 25 pabounx gHen ¢ gaTbl BO3HYK-
HOBEHUA KBannmLumpyeTca B Ka4ecTBe onepaumnoHHow. Mpu Hanu4mm o60CHOBaHHOMO 9KCNEPTHOTO (MOTMBMPOBAHHOIO) CYXAe-
HWUS YnpasnsoLe KoMnaHum o ToM, YTO yBENMYeHWe CPOKOB NoralleHns 4ebBuTopckon 3af0MKEeHHOCTU He aBnseTcs cnea-
CTBMEM HEeraTBHbIX NPOLIECCOB, BO3HUKLUMX B AEATENbHOCTY YNIpaBnsAtoLei KOMNaHmy, a TakKe Hanmume 4OKYMeHTarbHOM
noATBEPXAEHNS OT yNpaBnsioLwwein KOMNaHuM CPOKOB MOralleHns 3af0MKeHHOCTH, Takasi 3a40/MKEHHOCTb NpoAoskaeT OTHO-
CUTbCS K ONepaLMoOHHON.

e [le6Gutopckas 3a40nKeHHOCTb, BO3HUKLUAs MO JOroBopaM C ayAMTOPCKOW OpraHusauven, OoLEHLUMKOM, crheuua-
NU3NPOBaHHbIM Aeno3nTapueM, permcTpaTtopom, ykasaHHbiMu B lMpasunax [Y MU®, a Takke nebutopckas 3aponKeH-
HOCTb, BO3HMKLLIAA MpPU OnnaTe pacxofoB, CBA3aHHbIX C AoBeputenbHbIM ynpasneHuem NMU® — c gaTtel npmMsHaHmwa oo
AaTbl OKOHYaHUA CPOKa OKa3aH s YCryr B COOTBETCTBMM C YCMOBUSIMU 3aKITIOYEHHbBIXA0MOBOPOB. [JoNyCTUMbIN CPOK HapyLLeHUs
ob6sA3aTenbcTBCcOCTaBnseT 25 pabounx AHEN, B Te4eHUe KOTOPbIX 3a40/MKEHHOCTb BCe eLle KBanmduumpyeTcs onepawmoHHON.
Mpn Hannum 060CHOBAHHOMO 3KCMEPTHOIO (MOTUBMPOBAHHOIO) CY)KAEHUS YNpaBnsioLwwein KOMNaHnM 0 TOM, YTO yBenmyeHne
CPOKOB OKa3aHM1s ycnyr Unm norawieHns Aebutopckomn 3aJ0oMmKeHHOCTU He A BseTcs cneAcTBUEM HeraTMBHbIX MPOLECCOB, BO3-
HUKLLMX B AEATENBbHOCTM OOIPKHMKA UMW NPWY HanWymMy JOKYMEHTanbHOro NoATBEPXAEHUA OT KOHTPareHTa MHbIXCPOKOB noratue-
HWs 3a80MmMKeHHOCTM / okasaHus yenyr NMN® asnseTcs ocHoBaHMEM AN YBENUYEHUA CPOKa KBanmdmKaLum Takon 3a 0K eHHO-
CTV B KayecTBe onepaLnoHHON A0 AaTbl, ykadaHHOW B MPeACTaBNeHHbIX AOKYMEHTaX.

e [le6Gutopckas 3aA40MnKeHHOCTb, BO3HMKILIAsA B pe3yrnbTaTe nepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B MyTU») — B
TeyeHue 3 pabounx aHen c AaTbl NPU3HAHMWSA TAKON 3a40MKEHHOCTH.
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CnpaBegnueas cTouMocTb AeOGUTOPCKON 3a40MKEHHOCTM onpeaenseTca:

e B cyMme chakTMyeckoro octatka 3a[o0MKeHHOCTU Ha AaTy onpefeneHus cnpaBeAsiMBol ctoumocTv/gaty onpe-
aeneHusi CHA B nepuop kBanudmkauum Takom 3a4oMmKeHHOCTU Kak onepaumMoHHon. [lebutopckas 3a40mKeHHOCTb paccyn-
ThiBA€TCA Ha KaXKayto AaTy onpeaeneHus cnpaseanneon ctoumoctu. B cnydae, ecnu pasmep AebmTopcKkon 3a40MMKEHHOC He
MOXeT ObITb TOYHO OnpeaeneH Ha aaty onpeaeneHns CYA, To, UCNoONb3yloTca MeToAbl annpoKCUMaunm BeNUYnH.

e B CyMme, onpeaeneHHOW ¢ UCNoNb3oBaHMEM MeToda NPUMBEAEHHOW CTOMMOCTU OyaAyLmX AeHEeXHbIX MOTOKOB C
y4yeToM KpeauTHbIX puckoB ([MpunoxeHue 4) Bo BCeX UHbIX CriydasX.
Cnucok o6wmx cobbITUi, NPUBOAALLMX K 00eCLEeHEHMI0, ykadaH B [MpunoxeHumn 4.

OMNPEAENEHUE CIMPABEAQJIMBOA CTOMMOCTWU OEBUTOPCKOM 3ALNOMMKEHHOCTWU MO CAENKAM PEMNO

CnpaBeanueasi CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopam PEMO oueHnBaeTcsa B pas-
Mepe COOTBETCTBEHHO NOMyveHHbIXNepeaaHHbIXAeHEXHbIXCPeaACTB No nepeor Yactn gorosopa PEMNO oo momeHTa ncnonHe-
Hunsa BTOpon yactn goroeopa PEINO ¢ ydeToM npoueHTOB, noAanexalmxnonydeHuio/yrnnare B COOTBETCTBUN C YCNOBUAMM OOTO-
sBopa PEIO.

Ecnn ctommocTb LeHHbIX Gymar no BTopoi Yactu gorosopa PEMO ckoppekTMpoBaHa Ha CymMYy BbINaTt 4OXOA0B Mo
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnm cymmy MHbIX BbINAaT, OCyLLecTBRSeMbIX B pamkaxgorosopa PEIMO, To
pacyeT cnpaBeannBon CTOMMOCTU KpeanTopckon/aeburopckor 3agomkeHHocT no gorosopy PEINO ocyllectensieTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanueas CTOMMOCTb LieHHbIX6ymar, nepegaHH bixPoHaom no nepsow yactv PEMNO B TeueHme neprnoaa ot aatbl
NCcnonHeHns nepeon Yactn goroeopa npsamoro PEMNO go aatel ncnonHexwus stopon vyactn gorosopa PEMO kaxabin pabowi
AeHb onpegensaetcs cornacHo MOOEJTN OLEHKN CTOMMOCTU LIEHHBIX BYMAIT HacTosawmx MNpasunonpegenexnms CHA

CnpaBeanueas ctoumocTb obs3atenscrea MU no npnobpeTeHuto ueHHbIxOymar, paHee nony4eHHbIX No 4OrOBOPY
obpatHoro PEMNO n peann3oBaHHbIX O MOMEHTa UCMOMHEHUS BTOPOW YacTu caenkun obpatHoro PENO, onpegenserca B pas-
Mepe cnpaBenMBoN CTOMMOCTU Takux LeHHbix 6ymar cornacHo MOJENN OUEHKN CTOMMOCTW LEHHBLIX BYMAI™ HacTos-
umx MpasunonpegeneHusa CHA.

CnpaBegnmeas CTOMMOCTb AeBUTOPCKON 3a80MKEHHOCTU K NOMYYEHWI0 MepeaaHHbIX AeHEXHbIX CPeACTB NO MepBoi
YacTn poroBopa obpaTtHoro PEIMO koppekTupyeTcsi B criydae BO3HUMKHOBEHUS COObITUIA, NPMBOAALLMX K 0B6ecLeHeHNI0, B COOT-
BeTcTBUM C [MpunoxeHvem 4.

Cnucok obuwmx cobbITUI, MPUBOAALLMX K 00ecLieHeHMI0, ykasaH B MpunoxeHum 4.

OMNPEQENEHUE CIMPABEQ/INBOA CTOMMOCTWU MO NPOU3BOAHBLIM ®UHAHCOBbIM MHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb GMP>KEBOro pac4eTHOrO NPOU3BOAHOMO MHAHCOBOIO MHCTPYMEHTa (ganee — MN®W) paeHa
0 (Honb),ecnu B coctaBe onepaLmit no 6pokepckoMy cHeTy NPOBEAEHbI BCE pacyeThl N0 BApUaLMOHHON Mapxe.
CnpaBeanueasi ctoumocTb BHeOMpxkeBoro pacyeTHoro N®U pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e febuTtopckas 3ag0JPKEHHOCTb, Kak oueHKka npasa n3 NMoOW, ecnu no ycnoBusiM KOHTpakTa Npu UCNOMHEHUN Ha AaTty
onpeaenenus CYA 6b1n 661 nonyyeH Aoxo B pasmepe pasHuLibl Mexay cnpaBezMBo CTOMMOCTb 0 6a30BOro akTmea v LeHoM
ncnonHeHusa Mo B abcontoTHOM 3HaYEHUU;
e KpeauTopcKas 3aJ0IMKEHHOCTb, KakoueHkaobs3arenscte u3 NOU, B cnyvae, ecnmno ycrioBUsiMm KOHTpakTa npu UCnork
HeHun Ha paTy onpegeneHnsa CHA 6bin 6bl NonNydeH YObLITOK B padMmepe pa3HuLbl MeXxay crnpaseaninBoi CTOMMOCTL0 6a30BOr0
akTMBa u ueHon ncnonHeHus N B abcontoTHOM 3HaYEHUN.

B cniyqae, ecnv nopyveHune Ha BbIBOA AEHEXHbBIXCPEACTB CO CneunansHOoro 6pokepckoro cyeTa He MCMNOSTHEHO B Te-
YeHue oByx pabounx gHen ¢ Aatbl NpeabABNEHNSA NOPYYEHUs CNpaBeAnMBas CTOMMOCTb AEHEXHbIXCPEACTB Ha cHeTe rapaHTUi-
Horo obecnevyeHns onpeaensaeTcs ¢ UCMorMb30BaHVEM METOL0B KOPPEKTMPOBKK, YKadaHHbIX B MpunoxeHun 4. laHHbIEe O Heuc-
nonHeHnn TpeboBaHMs GPOKEPOM NMPEAOCTABNATCA YPaBNAOLLEN KOMNaHMen B Crneunann3npoBaHHbIi Aen0o3nTapuii He No3a-
Hee paboyero gHA, cneayloLwero 3a OKOHYaHMeM yCTaHOBMEHHOTO CpoKa.

Cnpasegnueas ctoumocTb [MOU koppektupyeTcs B Cnydae BO3HWKHOBEHMWS COObITUI, NPUBOSALLMX K 06eCLeHeHWHo,
B cOOTBeTCTBUM C [MpunoxeHnem4.

Cnuncok obwmx cobbiTiA, NpUBOASALLMX K 06ecLeHeHNIo, ykasaH B MpunoxeHun 4.

! MporHosHele 3HaueHNs 0653aTenbCTe, PacCHUTaHHsIe YNpaBnaoLLei KoMNaHWelt, NpeaocTaBnsoTes B CneLmaniaupoBaHHbIi Aenosurapui
Ha Kaxayto faTy onpeaeneHust CHA ¢ ykasaHueM nepuofa B bIGOpKY 1 06 BACHSIOLLMX NEPEMEHHbIX.

Ons uene annpokcumauum pasmepa akTBOB (06513aTenbCTB) UCNONb3yeTcst cTaTUCTMKA 3a nocneaHue 12 (BeHaauaTb) MecseB, NpeaLe-
cTByloWMX aaTe onpegdenenus CHA M. Mpy oTcyTcTBUM Takoro o6bemMa CTaTUCTUMKU METOZ anmnpoKCMMaLy NPUMEHAM NPU HANMMYUW AaHHbIX
He MeHee YeM 3a nocregHue 2 (ABa) Mecsiua, NnpeawecT BytoLmx aaTe onpeaenenns CHA M .

B paTy nocTynneHus JoKyMeHTa, NOAT BEPXKAAIOLLEro oka3aHHbIe yCIyrv, NPOM3BOAMTCS KOPPEKTUPOBKA HAYMCTIEHHBIX 06A3aT enbCTB 0 UX pe-
anbHOro 3HaYEHWsI.
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ONPEOENEHUE CMNPABEQNIMBOWU CTOMMOCTU KIUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMO C KCY

CnpaBeanueasi CTOMMOCTb akTUBOB, NepeAaHHbIX B KITMPUHIOBLIN My, onpeaensieTcs BCOOTBETCTBAM C HACTOSLLMMU
Mpasunamu onpegeneruss CYHAB obLuem nopsigke.

CnpaBeanueasi CTOMMOCTb KIMPUHIOBbIXcepTudmkaToBydactnsa pasHa 0 (Honb).

Hoxoabl No LeHHbIM Bymaram, nepefaHHbIM B MUMYLLECTBEHHbIW Ny, Npu3dHatoTesa B coctase MNP, cornacHo HacTos-
wum MNpasunam onpegenexus CHA

B octansHom, caenku PEMO ¢ KCY oueHmBatoTes aHanormyHo caenkam PEMO c ueHHbIMU Bymaramu, nopsiiok yveta
KOTOpbIX OnncaH B HacToawmx MNpasunax onpegenerdus CHA.

CnpaBeanueas CTOMMOCTb AeOUTOPCKOA 3a40IKEHHOCTU K MONYYEHMI0 NepeaaHHbIX AeHEXHbIX CpeACcTB N0 nepeon
YyacTu goroopa obpaTHoro PEMNO koppekTtupyeTtcs B criydae BO3HUKHOBEHWUSA COObITUIA, NPUBOASALLMX K 06eCLEeHEeHMI0, B COOT-
BeTCcTBUM C [NpunoxeHvem 4.

Cnucok o6umx cobbituin, npueoaaLwmxX kK obecueHeHuto, ykasaH B MpunoxeHumn 4.

NMOPSAAOK PACYETA BENWYMHbI PE3EPBA HA BbIMJIATY BO3HAIPAXAEHWA U UCMNONb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPANOK YYETA BO3HAIPAXAEHUM U PACXOLOOB, CBA3AHHbLIX C NOBEPUTENbHLIM YIMNPAB-
JNIEHMEM MUo

Pe3epBHa BbinnaTty Bo3HarpaxaeHuvst GopMupyeTcs OTAENBHO BYaCTV pe3epBa Ha BbinnaTy BO3HarpaxaeHus ynpae-
NSIOLLEN KOMNAHUN K B YacTV pe3epBa Ha BbiMnnaTy BO3HarpaxaeHus cneumanvM3npoBaHHOMY AeN03MTapuio, 1Ly, OCyLLEeCTBSA-
IOLWEeMY BeJeHNe peecTpa UHBECTULUMOHHBIX NaeB PoHaa n ayantopckon opraHnsaunm PoHaa.

Pe3epB Ha BbinnaTty BO3HarpaxxaeHuii, onpeaeneHHbli UCXoas 3 pa3mepa BO3HarpaxaeHus, npeaycMoTPEHHOrO npa-
Bunamu 1Y MN®, HauncnseTcs HapacTalLwmM UTOTOM 1 oTpaxkaeTcs BcocTaBe 0bs3aTtenscte NN B gaty onpeaeneH nsi cton-

MOCTU YACTbIX aKTUBOB: C Hamboree No3aHel 3 ABYX AaT — AaTbl Havana kaneH4apHoro roja unu aatel 3aBepLueHust (OKoHYa-
HUNS) bopMUMpOBaHUSA - A0:

OaTbl OKOHYaHMA KaneHgapHOoro roaa,

AaTtbl BO3HUKHOBEHMNS OCHOBaHWA Ans npekpatleHns MU O (sknoumMtensHO) BYacT pe3epsa Ha BbinnaTy BO3Harpax-
AEeHVS ynpasBnsatoLen KoMnaHuu;

Haubonee no3gHen n3 AByx AaT Npu NpekpaleHnn - gaTel OKOHYaHMa npuema TpebosaHun kpeagntopos MU nnn
AaTbl OKOHYaHUA peanu3auum Bcero umylecTsa MN®.

Pe3epBHa BbiNnaTty BO3HarpaXKAeHWi paccymTbiBaeTCs OTAENBHO MO KaX4oM YacTy pe3epBsa B CrieaytoLeM nopsiake:

Ha nepBbIn pabounii AeHb OTYETHOTO roaa:

5,2 CIH e
roe:

i- cymMma HauncneHus pesepsa Ha nepsblit pabounii JeHb 0TYETHOTO roaa;

D. KonunyecTtBo pabounx AHEN B TEKYWEM KaneH4apHOM roay;

pacu
Cqu - pacuyeTHas (npomexxytoyHas) BennuuHa CHA Ha nepBbivi pabounin AeHb OTYETHOrO roaa, B KOTO-
pbivi HAaUMCNAETCs pe3eps P onpezeneHHas c TO4HOCTbH 10 2 — X 3HAKOB MOCIE 3ansiToi No hopmyne:

YA Axmusbvl, — Km,

| =

(1+ xyKn + xnpn)
D

Axmusor,

pacyeTHas BENUYMHA aKTUBOB, BKIToYas 4eBUTOpCKyo 3a40MKEHHOCTL Ha NepBbI pabounin AeHb
oT4eTHOro roga. [1ebmMTopckyto 3a40KEHHOCTb Ha NepBbI paboynii AeHb OTYETHOTO rofa HeobXoAMMO yunTbiBaTb A0
HaYMCreHusl BO3HarpaXxaeHun n pesepsa Ha BbinnaTy BO3HarpaXxaeHusi 3a nepebii pabounii feHb oTyeTHOro roga. B cny-
Yae onnaTbl B NepBbIi paboumnii AeHb OTYETHOTO rofa ynpaenstoLLet kKomnaHvei ua MNP BosHarpaxxgeHun, HaumcneHHbIX
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B nepBbI pabounii AeHb 0TYETHOTrO roga, HeobxoaAMMOo Npy ONpeAeneHnn p acHeTHOWM BENMYMHbI aKTUBOB Ha NepPBbIA pa-
60uMin feHb OTYETHOTO rOAa YBENMUYNTL CYMMY aKTUBOB Ha CyMMY YriiayeHHbIX BO3HarpaxaeHun B nepsblin pabounin aeHb
OT4YETHOrO roga.

Km

1 - BenmMuMHa KpeaMTOPCKOM 3a00MKEHHOCTM 63 yIeTa HauMCNEeHHbIX BO3Harpax e Huil Ha nepsbIin pabo-

YniA AeHb OTYETHOrO roaa.

X. npoueHTHaa CTaBka, COOTBETCTBYOLLAA:

X
VEn pa3mep BO3HarpaxaeHus ynpasnsoLwen komnaHum otHocutensHo CITCYA, yctaHoBneHHbI Mpaeu-

namu Y MAN® (B gonsax), AeNCTBYIOLMI Ha NepBbli paboynii AeHb OTYETHOTO roAa;

X

npn < o o
P COBOKYMHbI pa3mMep BO3HarpaaeHui cneLmannuavpoBaHHOMY eN03nTapuio, ayaMTopCKOW opraHuaa-
UUK 1 Nnuy, OCYLLECTBNAOLWEMY BeAeHWe peecTpa BrnagenbLeB MHBECTUUMOHHbIX NaeB MNP, oTHocuTensHo CITCYA,
yCTaHoBMeHHbIV Npasunamu 1Y (B Aonsix), AENCTBYIOLLMIA Ha NepBbii paboynin AeHb OTYETHOIO roaa;

X . . .
N - kaxpas npoueHTHad CTaBKka, AencTBOBaBLUaA Ha NnepBbin pa60qvw| OeHb OTHETHOro roga

xykn + ‘xnpn \

3HaveHune | 1+ D | He okpyrnsieTcs.

Si . Cqupacq

OprITIEHMe npu pac4yete NPON3BOAMTCS Ha KaXXAOM OENCTBUN 0 2-X 3HAKOB NOCIe 3ansaTon.

Ha apyrve oHu onpegeneHus CYA (3a ncknioyeHem nepsBoro paboyero AHs 0TY4eTHOro roaa):

d-1 N
(Cyap+Y.cus) ST L,
S = t=1 * n=1 _ZS
' D T “

i k=1

roe:

Kk — nopsiaKoBbIi HOMEP KaXKAoro HauMcneHys pe3epea B OTYETHOM rofy, NPUHUMAaIOLLMIA 3HaYeHus oT 1 o i.
k=i — nopsiakoBbI HOMep NocnegHero (TEKYLLEro) HaYNCEHWsI Pe3epBa;

k. cymMa Ka/10ro Npon3BeeHHOro B TEKYLLEM OTYETHOM FO/ly HauUUCIIEHUs pe3epBa;
i - cyMMa ouepeHOro (TEKYLLEro) HauMCneHns pe3epBa B TEKYLLIEM OTYETHOM FoAY;
D . KONMYEeCTBO paboymx AHEl B TEKYLLEM KaneHAapHOM roay;

i - konnuecTBO pabounx AHel nepunoaa, onpeaeneHHoro ¢ Hayana TeKyLero oT4eTHOro roaa Ao (Bknoyas)

AaTbl HA4YNCneHund pe3epsa i )

. N T.
t — nopsiakoBbI HOMeP paboyero AHs, NpUHaanexallero nepunoay, 3a KoTopbli onpegeneHo ', npuMHMmato-

S.
LM 3HaYeHns oT1 Ao d. t=d — nopaakoBbIi HOMep paboyero AHA HauMcneHusa pesepea !

CY,

4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSTHUIO Ha KOHEeL, KaXaoro paboyero aHs t, 3a UCKNoYeHem aHst
d. Ecnu Ha pabounn geHb t CHA He onpegeneHa, oHa npuHumaercsa pasHov CHA 3a npegwecTsyowmin aHto t pabouwn
[OeHb TEKYLLEro OTYETHOrO roaa.

cyA4r _
d . pacyeTHas (npomexytoyHas) BenuunHa CHA Ha pgaTy d, B KOTOpoW HauucnsieTcs pesepe !,
onpegeneHHas C TOMHOCTBbIO 0 2-X 3HAKOB MOCIe 3ansTow no opmyne:
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Z(XVK,,T ) Z(xnpn :
i1 d-1 (= T +- T )
(Axmusvt; — Km, +ZSK)— (Z:C’-IAI * ! ! )

D
Z(xWT ) Z(xn,m :
(™ - )
@ )

CYAP™" =

Axmueu,

- pacyeTHas BenMuMHa akTMBOB, BKIoYas 4ebuTopckyto 3agomKkeHHoCTb Ha aaTty d. lebutopckyto
3a[0/MKeHHOCTb Ha AaTy d Heo6xoAUMO yunThIBaTh A0 HAYUCNEHWS BO3HarpaXaeHui u pesepsa Ha BbinnaTty BO3Harpax-
AeHwns 3a paty d. B cnyqae onnatel B gaty d ynpasnsiowen komnaxnmen na NSO sosHarpaxaeHnin, HaumcneHHbIX B AaTty
d, Heo6xoaMMO nNpuv onpeaeneHny pacyeTHOM BENUYMHBI akTMBOB Ha AaTy d yBenMYMTb CyMMY akTUBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxaeHum sgaty d.

m N .
d - BenMuMHa KpeaMTopCKOM 3a[0IMKEHHOCTU 6e3 yueTa Hauncre HHbIXBo3HarpaxaeHunHa aaTy d, Bkro-
Yyas ocTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHud Ha gatyd-1, rae d-1—pabouun aeHb, NnpeLecTtsyomin aate d.

i-1
2.5,
k=1 - obwas CymMMa pe3epBOBHa BbiNJ1aTy BO3HArpaXxaeHund, Ha4ncrieHHblXc Ha4ana roga 4o gatbl d.

X. npoueHTHada CTaBka, CoOOTBETCTBYOLLAA:

X
VEn . pasmMmep BO3HarpaxaeHus ynpaensitowen KomnaHum otHocutenbHo CITCYA, ycTaHOBNEHHbIN Mpasu-

namu Y MAN® (B ponsax), AeNCTBYIOLLMI B TeYEeHUe neproaa Ti ;

Xn n o« o o
P COBOKYTMHbIN pa3Mep BO3HarpaxaeHun cneumanMampoBaHHOMy Aeno3nTapuio, ayauTopcKoii opraHmaa-
LMK 1 ULy, OCYLLECTBMSIOWEMY BefeHue peecTpa BrajenbLeB MHBECTULMOHHbIX naeB MNP, oTHocutensHo CICYA,

y y ; 7.
ycTaHoBneHHbIv Mpasunamu Y NMU® (B ponsax), AencTBylOWMI B TedeHme nepyuoda ~ ! ;

N — Kon-BO CTaBOK, AeNCTBOBAaBLUMX B OTYETHOM roay,;
N T,
- KaXkgasa NpoLeHTHas CTaBka, 4eCTBOBaBLUAs B TeYeHMe nepmoaa ;

. . X T.
N - konM4ecTBo pabounxaHei neproaa, BKOTOPOM AeicTBOBana cTaeka ", npuHagnexaiiee nepvogy

, roe n=1
N
Z(xvxn n ) Z(xnpn n Z VKVI n ) Z('xnpn n
n=1 n=1
( +° ) ( +- )
Ti Ti | Ti
N
3HayeHus Z":liﬂ D ;14 D He
oKpyrnsitoTCs.
S- CqAémctt } )
OkpyrneHue npupacyete ' u NPOn3BOAUTCA Ha KaXXI0M 4ENCTBMM 0 2-X 3HAKOB Nocrie 3ans Toi.
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Pasmep cqopmMmpoBaHHOTO pe3epBa Ha BbiMNaTy BO3HArPaX AeH!s1 yMeHbLIAETCA Ha CyMM bl HAYUCIEHHOTO B TeYeH/e
rofa BO3HarpaXaeHvs yrpasnsowen KoMnaHum, crieLuannanpoBaHHOMY AeN03UTapuio, NLLY, OCYLLECTBIAIOWEMY BeAeHue pe-
ecTpa BrnafenbLeB MHBECTULUMOHHbIXNaes MA® 1 ayamTopckon opraHusaumu.

MpeBblLeHVe pe3epBa NpPU HAYMCIIEHUI BO3HarpaXX AeHUS yNpaBnsioLen KoMnaHuM, BO3 HarpaxaeHus crieLmarnvampo-
BaHHOMY [eN03nTapuio, ayauTOPCKOM OpraHu3aLm 1 Nuuy, OCYLLECTBISOWEMY BeleHWe peecTpa BrnajenbLUeB MHBECTULMOH-
Hbix naes MN®, B TeYyeHUe kaneHAapHOro rofa He aonyckaeTcs. HauicneHune BosHarpaxaeHus Ynpaensiolwen KomnaHum Ha
MOCReAHIO OTYETHYIO AAaTy KaneHAapHOro roga B pasMepe, cooTeeTcTytoleM Mpasunam OY MU, npu HeAoCTaTOYHOCTU pe-
3epBa JornyckaeTcs 3a cyeT Npounx pacxogos MNO.

He ncnonb3oBaHHbIA B TeYEHME OTYETHOTO TOAA pe3epB Ha BbINaTy BO3HArpaXKAeHWs MoaIEXNUT BOCCTaHOBIIEHMIO MO
OKOHYaHMI0 OTYETHOTO roAa, HO He No3aHee NepBoro paboyero AHS roda, Creaylowero 3a OT4eTHbIM, U NPU3HAaeTCs B COCTaBe
MPOYNX AOX0A0B. YKa3aHHOE BOCCTaHOBEHME OTpaXaeTcsa Npu nepeomM onpeaeneHn CHA B rofy cneaylolmm 3a OTYETHbLIM
rofoM.

NOPSAOOK YPEIYNIMPOBAHUA PA3HOIIACUA MEXAOY YNPABNSIOWEA KOMMAHUEA U CNELMWANU3UPOBAHHBIM
OENO3UTAPUEM MPU OMNMPEOENEHMA CYA, NMEPEPACYET CHA

Mpwn obHapyxeHnn pacxoxgeHni B pacyete CHA MNP, nponseegeHHbIM Cneumanu3mpoBaHHbIM AeN0o3nTaprem u
YnpaenstoLwier KoMnaHnen, CTOpOHbl NPOBOAAT BHEMIAHOBYIO CBEPKY COCTOSAHNSA akTMBOB 1 06a3aTenbCTB PoHAA M NPUHUMAOT
Mepbl K UCnpaBneHuto omnbOoK, a TakxKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB N 06A3aTeNbCTBHA NpeaMeT COOTBETCTBUS KPUTEPUAM UXTNPU3HAHUSA (NPeKpaLLUeHNa MPpU3HaHWS );

e ycrnonb3yemow Ang oueHkn aktmeos MU nHhopmaunu;

®  MCTOYHWMKOBAAHHbIX AN onpegerneHns CTOMMOCTV aKTMBOB (BENWYMHbBI 06513aTeNbCTB), @ TakXKe nopsaka nxebibopa;
e  nopsiaka KoHBepTaLun BeNUYNH CTOMMOCTEN, BbpaXXeHHbIXB OAHOW BanioTe, B APYryi0 BasioTy.

Mpw npoBeaeHnn cBepky CneunanvspoBaHHbIi 4eno3nTapuii u YnpaensioLias KoMnaHus Bripase notpe6osaThb Apyr
y Apyra nioGble JOKYMEHTbI (MM MX Konuu), NoATBEPXKAatoLLye (hakTbl HanpaeneH Usa/nony4eHus pacrnopsiKeHUii Mo c4eTaM, Ko-
N NOATBEPXKAEHWI, BbicNaHHbIX CneumannanpoBaHHbIM Aeno3ntapuem, a Takxke Apyrux 4OKYMEHTOB, HEOOXOAUMbIX ANS Bbi-
ACHEHWSI NPUYMHBI U YCTPaHEeHMS 0BHAPY)KEHHbBIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCS C YHETOM CKOPPEKTUPOBaAHHbLIXAAHHbIX.

B cnyyae ecnu pacxoXzeHus He Obinu ycTpaHeHbl 40 UCTEYEHWS NPeferbHOro CpoKa NpeAoCTaBNeHNs OTYETHOCTH,
dakT 0BbHapyxeHus pacxoxaeHuin gukcnpyeTca B MpoTokone pacxoxaeHui pesynbtaTtos cBepkn CHA (ganee — lNMpoTokon pac-
xoxaeHun). Mpu atom Cneunannm3mpoBaHHbIn Aeno3ntapun 3asepseT Cnpaskyo CHATIM® B cornacoBaHHOW YacTu C NpUIoxe-
Huewm lNpoTokona pacxoxaeHwin u He nosaHee 3 (Tpex) pabounxgHen ¢ gaTbl noanucaHms MNMpotokona pacxoxaeHnii yse oM nset
0 dhakTe pacxoxaeHusa baHk Poccuu.

dakTnocrneaylowero yctpaHeHUs pacxoxXaeHui noaTeepxxaaerca nyrem aaseperusi cnpasku o CHATIN® Cneumanm-

31MpOBaHHbIM Aieno3vTaprem 6e3 oroBopok

B cny4asix nameHeHus gaHHbIX, HA OCHOBaHMM KOTOPbIX Oblfia onpefeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB NoANeXuT nepepacyeTy. [epepacyeT CTOMMOCTM YNCTbIX aKTUBOB HE OCYLLECTBMAETCS, Korga OTKIIOHEHMWE Uc-
nonb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (06si3aTenbcrea) coctaBnsietT MeHee Yem 0,1% KOppPEKTHOM CTOMMOCTU YMCTbIX aK-
TUBOB W OTKIIOHEHME CTOMMOCTM YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% KOppeKTHON CTOMMOCM
YMCTbIX aKTVBOB.

B cnyyae ecnu BbIsiBNEHHOE OTKIIOHEHMWE UCTOMNb30BaHHOM B pac4eTe CTOMMOCTM akTuBa (00s13aTensCcTBa) COCTaBNsAeT
0,1% n 6onee KOPPEKTHOM CTOMMOCTU YUCTbIX aKTMBOB CneLmannm3npoBaHHbI AeN03UTapuin COBMECTHO C Ypa BNstOLWENn KoM-
naHuen onpeaenser HOBY CTOMMOCTb YNCTbIX aKTUBOB, @ TaKXXe CTOMMOCTL Nasi npu npuobpeTeHnn U Npu noratleHmm n obveHe
naes 1, OCYLLECTBNSAIOT Bo3MeLLeHMe yiuepba BnagenbLlamM MHBECTULMOHHBLIXNAEB.

[Mpw BbISIBNEHMM OTKNIOHEHMS YIPaBnAoLLAs KOMNaHWs U cneumMann3npoBaHHbIN eno3utapuii 0653aHbl MPUHSATL MepbI

Ansi NpeaoTBpaLLeHNsi ero NOBTOPEHMS.
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NMPUNOXEHUE 1

NOPAOOK NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

Buabl aktTuBOB

Kputepuu npusHaHus

Kputepun npekpalieHUss npusHaHUs

[eHexHble cpeacTsa Ha cyeTax,
B TOM 4McCne Ha TpaH3UTHbIX Ba-
NMIOTHbIX cYeTax, OTKPbITbIX Ha
yNpaensoLWyto komnanuwo [.Y.
Mo

HaTa 3a4ncneHns  OeHeXHbIX
CpeAcCTB Ha COOTBETCTBYIOLLMIA BaH-
KOBCKMI cYeT (pacyeTHbIN, TPaH3UT-
HbIN, BANKOTHbIN) Ha OCHOBAHWM Bbl-
MUCKN C yKa3aHHOTO cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
ob653aTenbCTB MO MEPEYUUCTIEHNIO OEHEXHbIX
CpPeACTB CO cyeTa;

Hata pelweHns baHka Poccun 06 oT3biBe K-
ueH3nn 6aHKa (OeHexXHble CpeacTBa NepexoasT
B cTaTyc npo4yenn OeBUTOpPCKOW 3aJ0IHKEHHO-
ctn);

Oata nuksugaumm 6aHka cornacHo UHdopma-
UUK, packpbiTon B odmunansHOM OOCTYNHOM
nuctoyHuke (B Tom umcne 3anvcu B EMPHOJ o
nvkBMaaumm 6aHka).

[ebutopckass 3a40KEHHOCTb
no NpoLeHTHOMY Aoxoay No ae-
HEXHbIM cpeacTBamM Ha c4yeTax,
OTKPbITEIX Ha  yNpaBnsioLLyo
komnanuo A.Y.MNd

[aTta, B KOTOpYIO CymMMa MpOLEH-
TOB (MNOMHasa unn YactTMyHas) K no-
Ny4eHN0 MOoXeT 6biTb JOCTOBEPHO
onpegerneHa.

,El,aTa OKOHYaHWA nepunoaa Haync-
NIeHNd NpoOLUEeHTHOro goxoja - B
cnydae, ecrnv gorosop/cornatleHue
no NpoLEeHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYETY COOEPXWUT YCrOBUS,
KOTOpble HE MO3BONAT MPU Kax-
AOM onpeaeneHun cnpasenmveoi
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLIEHTHOTO AOX0A4a K
NnonyyeHuIo unu gorosop/cornatue-
HWEe O HauYMCNeHMM NPOLIEHTOB Ha
HECHM)XaeMblii OCTAaTOK MO CYeTy
npegycMaTpuBaeT yCnoBus, Mpu
KOTOPbIX UTOFOBasi CymMa npoLeH-
TOB K MONyYEHUID MOXET U3me-
HUTbCS.

[ata okoH4YaHWs obsa3aTenbcTBa COrMNacHoO
ycnosusam Aorosopa/cornaleHms 0 NpoueHT-
HOM [0XOAe MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpaenstowern komnadum [.Y. NN ®;

[ata nepeyctynku npasa TpeboBaHMs O Bbl-
nnaTte BKMaga W Ha4YUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHWV JOrOBOPA;

[ata peweHnsa baHka Poccun 06 oT3biBe nn-
ueH3un 6aHka, (aeHexxHble cpeacTBa nepexoadT
B cTaTyc npo4yenn OeBMTOpCKOW 3ad0IHKEHHO-
ctn);

Hata nukeugaumm 6aHka cornacHo uHdopma-
Uun, packpbiTon B odmumanbHOM OOCTYIHOM
nctoyHuke (B Tom umcne 3anucu B EMPHOJ o
nvkBMaaumm 6aHka).

[eHexHble cpeacTea BO Bka-
Aax, B TOM Yucrie Ha BamntoTHbIX
cyeTax, OTKPbITbIX Ha ynpaens-
owyto komnaxuo A4.Y. NN

Hdata  3auMcneHvnss  OeHexXHbIX
CcpencTB Ha COOTBETCTBYIOLUMIA [Je-
MO3UTHbIN CYET HA OCHOBAHWUM Bbl-
NMUCKM C yKa3aHHOIOo cCYeTa;

[ata nepeyctynku npaea TpeboBa-
HUA O BbiNJiaTe BKNaga n HauyncnexH-
HbIX NPOLEHTax Ha OCHOBaHWUW [O-
roeopa.

[aTta ucnonHeHua KpeouTHOW opraHu3auven
obs3aTenbCcTBNO BO3BpaTy BkNaaa (Bo3BpaT Ha
cyeT NN geHexHbIxcpeacTs no gorosopy 6aH-
KOBCKOroO Bknaga);

[aTta dhakTnyeckomn nepeycTynku npasa Tpebdo-
BaHMs O BbiNnaTe BKNaga M HAYNCIEHHbIX NPOo-
LeHTax Ha OCHOBaHMM AOrOBOPA;

[ata peweHns BaHka Poccum o6 oT3biBe nu-
ueH3un 6aHka (BeHexHble cpeacTBa BO BKNagax
nepexoaaTs cTaTyc A4eOUTOPCKONM 3aA0MKEHHO-
cTn);

Hata nukeugaumm 6aHka cornacHo uHdopma-
UUKn, packpbiTon B odmumansHOM OOCTYNHOM
nuctoyHuke (B Tom umcne 3anvcu B EMPHOIN o
nvkBMaaumm 6aHka).

LieHHble Bymarn, B T.4. Aeno3unT-
Hble cepTudmKaThl (3a UCKoYe-
HMeM LeHHbIX Gymar nepepfaH-
HbIX MO cAefnkam, coBepliae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenku PEMO))

[aTa nepexofa npas cob6CTBEHHOCTM Ha
LeHHble Bymaru:

ecnn ueHHaa Oymara nognexur
y4eTy Ha cyeTe Jeno - gaTa 3avuc-
neHust LUeHHon Oymarm Ha cuyeT
Aeno, OTKPbITbIN  ynpaenstoLen
komnaHun[.Y.MN® B cneumanuau-

[aTta nepexoganpas CcoBCTBEHHOCTV Ha LIEHHbIE 6y—
mMaru:

ecnu ueHHas bymara, NoAnexuT y4eTy Ha cueTe
Jeno - faTa cnucaHus LLeHHoM Gymarm co cyeTa
Jeno, OTKPbITOro ynpasnsoLwen komnaHuu [1.Y.
MN® B cneumannMampoBaHHOM Aeno3uTapum,
noaTBep>XXAeHHas COOTBETCTBYIOLLEN BbINMUCKON
no cyeTy Aeno;
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pPOBaHHOM Aeno3uTapun, NoATBEP-
XXOEHHas COOTBETCTBYIOLLENA Bbl-
NMUCKON NO cYeTy Aeno;

e  ecnu OOKyMEHTapHbIe LeHHbIe By-
Maru He NoAriexar yyeTy Ha cyeTax
Jeno (3a WUCKMYeHnem JenosnT
HbIX cepTudmKaToB) - ¢ Aatbl Npu-
emMa ueHHou 6ymaru NN, onpepe-
NEeHHOW B COOTBETCTBMM C YCIOBU-
SIMM JOroBopa U NoATBEPXKOeHHON
aKToM npuema nepegaym LeHHbIX
oymar;

e MO Aeno3uTHbIM cepTudmkaTam -
JaTta 3auMcneHus Bo Bknaz (geno-
3UT) OEeHEeXHbIX CPeACTB, NOATBEP-
KOeHHas BbINMUCKOM CO cyeTa Mo
BKMagy (Aeno3unTy) unu ¢ gaTbl Npu-
obpeTeHuss Takoro ceptucukata
NOATBEPXAEHHOW aKTOM.

ecnv OOKyMeHTapHble LieHHble Bymarn He noga-
nexarT ydeTy Ha cyeTax Aeno (3a UCKIIoYEHVEM
[eno3nTHbIXcepTndMKaToB) - C AaThl Nepeaaqm
ueHHon 6ymarn MNP, onpeageneHHon B cOOT-
BETCTBAW C YCIOBUSMW [OroBOpa M NOATBEpP-
XAEHHOW aKkTOM npuema nepenaqu LeHHbIX by-
mar;

no Aeno3uTHbIM cepTudmkaTam - gata cnuca-
HUS C BKNaja (4enosuTa) AeHEeXHbIX CpeacTs,
noaTBep>KAeHHasi BbINMUCKOM CO cHeTa No Bknagy
(oenosunTy), nnu ¢ gaTbl CNMCaHNS TaKOro cepTu-
dmkaTa, NoATBEPXAEHHOM aKTOM;

ecnu No SMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPHOJ 0 nukeBngaumm - ¢ gatel 3anuci
0 NUKBMAALUN AMUTEHTA (Nony4eHus nHdopma-
UUn 0 NUKBUAALUN SMUTEHTA).

Oebutopckas 3ag0JMKEHHOCTb
Nno MPOLEHTHOMY (KYNOHHOMY)
goxody no AONroBbIM LIEHHBIM
Oymaram K BbinnaTe;

Hebutopckas 3a40JMKEHHOCTb
no 4YacTM4HOMY/MONHOMY Mora-
LEHNIO 3MUTEHTOM OCHOBHOIO
Jornra rno AonroBbIM LieHHbIM By-
mMaram.

e [Ina nebutopckon 3agormKeHHOC
no NpoueHTHOMY (KyrOHHOMY) [o-
Xody Mo AONroBbIM LieHHbIM Gyma-
raMm — gaTa noraleHusi NpoueHT-
HOro (KYrMOHHOr0) AOX0A4a Ha OCHO-
BaHWUW pELLEHUS O BbIMYCKE;

e [Ina nebutopckon 3agomKeHHOC
no 4acTM4HOMY/MOMNMHOMY noraile-
HUIDO 3MUTEHTOM OCHOBHOrMO Jofra
no OOMNroBbIM LeHHbIM Bymaram —
Aarta 4acTMYHOrO MMM MOJSTHOrO Mno-
raleHusi HoMMHana Ha OCHoBaHUK
peLUeHNsi O BbIMycKe.

[NaTta ucnonHeHus 00s3aTeNbCTB AMUTEHTOM,
NnoaTBEP>XAEHHOM BAHKOBCKOW BbIMUCKOM C pac-
YeTHOro cyeTa ynpasndawwen komnaHum A.Y.
MAN® nnm otyetom 6pokepa NMNO;

[aTta nukBngauun sMuTeHTa, CornacHo BbInucke
n3 EFPHOJT (Mnum BINMCKE N3 COOTBETCTBYIOLLETO
YNOSTHOMOYEHHOTO OpraHa MHOCTPaHHOTO rocy-
hapcrsa).

[ebutopckasa 3ad0MmKeHHOCTb
no BbiNnate AVBMAEHAOB MO
nasaMm (akumsm) WHOCTPaHHbIX
WHBECTULMOHHbIX(POHAO0B

[Ona pebuTtopckol 3a4ormKeHHOCTU No
BblNnaTte AMBMAEHAOB MO AoX04aM Naés
(aKuumn) MHOCTpaHHbIXUHBECTULNOHHBIX
¢OHAO0B, Nan KOTOPbIX BXOAAT B COCTaB
umywectea MN® B nopsigke yobiBaHust
npuopurteTa:

e [lebuTopckasi 3aQOMMKEHHOCTb MO
NPUYNTAOLLMMCS K MONYMEHUIO ON-
BMAEHAAM NPU3HAETCHA Kak akB C
NepBoro AHSA, Koraa LeHHble bymam
HauMHalT ToproeBatbcsi 6e3 ydéTa
avengeHgos (DVD_EX DT). B ka-
YecTBE WCTOMHMKa WHOPMaummn
ucnonb3ytotca gaHHble HKO AO
HPL vnu nHble gocTtynHble nHGOpP-
MaUMNOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C MHOpPMa-
ument HKO AO HPL nnun odmumans-
HbIX CalTOB AMUTEHTA LIEHHbIX OY-
Mmar - gaTta dmkcaumm peectpa ak-
LMOHEPOB ANs BbiNnaTbl AMBUAEH-
noB.,

e [aTa BO3HWKHOBEHUsi obsizaTterbs-
CTBa Mo BbiNnaTe AoxoAa, ykasaH-
Hasi B coobLeHun o Bbinnate Ao-
xo4a MO WHBECTULMOHHBLIM Nasim
poccumncknx MNP, B cooteTCTBUM
¢ nHgopmaumer HKO AO HP[I, uH-
dopmaumm Ha omLmansHOM cante

[ata ucnonHeHus o6A3aTenbCTB AMUTEHTOM,
noaTBep>xaeHHOM GaHKOBCKOW BbIMUCKOM C pac-
YeTHOro cyeTta ynpasnstoLwen komnaHum [.Y.
MN® /otTyeTom Bpokepa MAND;

[aTta nukBngauumn sMuTeHTa, COrnacHoO BbIMMCKe
13 EMPHOJT (Mnu BBINUCKN N3 COOTBETCTBYIOLLETO
YNOSTHOMOYEHHOTO OpraHa MHOCTPaHHOTO roCcy-
Aapcrea).
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ypaenswowen KOMNaHum wunn B
odmumanbHOM COOOLEHUN Ans
BnagenbueB MHBECTULIMOHHbIX
naes O BbiNnaTte goxoda (ons kea-
nMdMLMPOBaHHBIX MIHBECTOPOBY);
npu OTCYTCTBMM WHOpPMaunn u3
Bblllle YKa3aHHbIX MCTOYHUKOB (B
TOM u4ucre pasmepa npuyuTato-
uMxcsa BbINnaT) - AaTa 3a4ncrieHus
OEHEXHbIX CPeACcTB Ha pacyeTHbIN
cyeT ynpasngaoLwen komnaHun [1Y.
MAN® (B TOM Yncne Ha cyeT Opokepa
nno).

[eHexHble cpeacTBa, Haxoas-
wpmecs y npodecCcnoHarnbHbIX
YHaCTHUKOB pblHKA LIeHHbIX Oy-
mar (ganee — 6pokep)

HaTa 3a4ncneHns  OeHeXxHbIX
CpPeAcTB Ha cneumanbHblv 6pokep-
CKMIM CYET Ha OCHOBaHMM OT4eTa
Opokepa

[ata ucnonHeHns 6pokepom 06a3aTenbCTB Mo
nepeyvncneHnto AeHEXHbIXCPeacTB C cneumanb-
HOro 6poKepcKoro cyeTa;

[ata peweHnsa baHka Poccun 06 oT3biBe nu-
LueH3nn y bpokepa (geHexHble cpeacTea nepe-
X0OAT B CTATyC Npoyen 4eOUTOpCKON 3a40 KeH-
HOCTHN);

[Jata nukBuaaumm 6pokepa cornacHo nHdopma-
Uun, packpbiTon B odmumanbHOM OOCTYNHOM
nuctoyHuke (B Tom umcne 3anvcu B EMPHOIN o
nvkBnaaumm 6pokepa).

3a40mMKEHHOCTb NO caenkam ¢
LUEeHHbIMU 6ymaraM N, 3aKn4YeH-
HbIM Ha yCrnoBunax T+

[aTa 3aKnYeHns foro-
BOpa no npuobpeTteHuto (peanwusa-
LMK) LeHHbIXBymar.

[aTta nepexoga npas COBCTBEHHOCTM Ha LEeH-
Hble 6yMaFVI noATBEPXXAEHHAsS! BbIMUCKON MO
cyeTy aeno.

Mo porosopam npsiMoro
PEMO (npoaaBuoOM LeHHbIX by-
Mar no nepeor YactT goroBopa
PEMNO sasnseTca ynpasnsoowas
komnawus A.Y.MN®P):
- Ob6sasatenbctea NMND® no
BO3BpaTy DEeHEeXHbIX
CpPeAcTB, MOMYYEHHbIX MO
nepBol 4acTu [oroeopa
npsimoro PEMNO;
- LieHHble Bymaru, nepegan-
Hble ®OHOOM MO NepBon Ya-

CTM  pJoroBopa  MpPsSIMOIO
PENO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LeEHHbIX
6ymar no porosopy PEINO no
nepeon Yyactn PEMO sensetca
ynpaenswowaa komnaHua Y.
Mnno):
- pebuTtopckas 3agormKeH-
HOCTb K MONy4EHUIO nepe-
OaHHbIX JEHEXHbIX CpeacTB
no nepeon YacTu gorosopa
obpatHoro PENG;
- 06sa3aTenbCcTBO N0 06paTHOMY
BbIKYNY LEHHbIX Gymar, nony-
YEeHHbIX MO NepBoK YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa UC-
NONHEHUs No BTOPOW Yactu fo-
rosopa obpatHoro PEIMO.

Horoeop npsimoro PEMO:

Ha JaTy UCNOSTHEeHUsI MepBOK Yacm
porosopa PENMO, npusHaeTcs kpe-
anTopckas  3afO/MKEHHOCTb B
CyMMe MONYYEHHbIX AEHEXHbIX
CpeAcCTB No NepBo YacTu oroBopa
PEMO, yBenuyeHHas Ha CymMMmy
NPOLIEHTOB, paCCYNTAHHbIX Ha AaTy
onpegeneHma CYA no craBke,
npeaycMoTpeHHON JOroBOpoM/Grp-
>KEeBOW cOenKomn;

DoroBop o6patHoro PEIMO:
npuM3HaHue LUeHHbIX Gymar, nony-
YEHHbIX MO NEePBON YacTn AoroBopa
PEMO, He npoucxoauT;

Ha JaTy MCNOSTHEeHUS NepBoO Yacm
aorosopa PEMO npusHaeTcs nedu-
Topckasi 3aJ0fKEeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpeacTB,
nepepaHHble NMN® no nepeon Yacm
porosopa PEIMO, yBenvyeHHOM Ha
CyMMY NPOLEHTOB, pacCYMTaHHbIX
Ha paty onpegeneHuss CYA no
cTaBke, NpeaycMOTPEHHOW LOroBo-
pom/6up>keBoi caenkon

Ha gaTy cnucaHus co cyeta AEMNO
LileHHbIX Bymar, nony4yeHHbIX No Ao-
rosopy o6patHoro PEIO (Tonbko B
cnydae, ecnu Ha MOMEHT CnncaHns

Ha JaTy MCMONHeHWsi BTOPOM YacTu Jorosopa
PEMNO npoucxoanT npekpaleHne npusHaHms
KpeauTopcKon 3a0PKEHHOCTU B CyMMeE MOony-
YEHHbIX JEHEXHbIXCPEeACTB NO NepBov yactu. B
crnyyae ecnu ucrnonHeHne obssatenscreHe by-
0eT BCTPEYHbIM, MO AATON UCMONHEHWS BTOPOWA
Yacti, npuHumaetca 6onee Mo3gHss U3 OBYX
OaT: NOCTaBKMU N onnaThbl;

npekpalieHne Npu3HaHus LeHHbIX bymar nepe-
AaHHbIxno npsamomypaorosopyPEMNO He npouc-
XoOuT.

Ha gaTy MCMOMHeHMsa BTOPOW 4acTu Aorosopa
PEMO npoucxoant npekpalieHne npusHaHus
AebunTopcKov 3aJ0/MKEHHOCTN KOHTpPareHTa o
poroeopy PEMO.
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co cyeta AEMO ueHHbIX Bymar no
cAaenkam KOJfMYeCTBO MPU3HAaHHbIX
B MN® ueHHbIX Bymar paBHO Hyno),
OO0 MOMEHTa UCMOSIHEHMS MO BTO-
poi yacTu, npuaHaeTcs obs3aTens-
ctBo MNP no npnobpeTeHnto Takmx
LUEeHHbIX BGymar ans ucrnonHeHus
BTOpPOWM 4acTu caenku oGpaTHOom
PEMNO.

3a40MmKeHHOCTb NO CAeNKaMm ¢
BaNOTON, 3aKIYeHHbIM Ha
ycriosusix T+

[aTta 3aknuyeHus gorosopa Mo no-
Kyn ke/n poaaxke BantoThbl.

[aTta nepexofa npaB cOGCTBEHHOCTU Ha BasnoTy Ha
OCHOBaHMM BbINMNCKU CO cYETa, OTKPBITOrO Ha yrpas-
naowyo komnaxmo [.Y. MU®/6pokepckoro oTyeTa.

lMpounssoaHblie PMHAHCOBbIE UH-
ctpymeHTel (M®U), Topryemble
Ha bupxe

[aTta oTpaxeHus 6pokepom nprobpete-
HUA COOTBETCTBYKOLLEIo KOHTpaKTa Ha
oupxe.

[aTta oTpaxeHuns Bot4yeTe Bpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTpaKTa Ha bupxe,a Takxe npu
npekpaLleHnmn B COOTBETCTBUN C KOHTpPaKkToM Tpebo-
BaHWUN 1 06593aTensbCTB (B TOM YMcne, Npu NCNonHe-
HUW KOHTPaKTa 1 NO MHbIM OCHOBAHWSIM, YKa3aHHbIM
B Mpasuniax KNMpuHra, B yCTaHOBNEHHOM UMW Mo-
psagke).

KnupwuHrosble
yqactus

ceptudmkaTsl

[ata 3aumMcneHus Ha cyeT geno, OTKpbl-
Tbl ynpaensawowen komnadm A.Y. NN
B CMeuvanu3npoBaHHOM AenosuTapuu,

noaTeBepXXAaeHHada

COOTBETCTBYIOLLE N

BbIMMCKOW MO CYeTY Aeno.

Hoxoadbl M MHbIe BbiNfaTbl MO LIEHHLIM
Gymaram, nepegaHHbIM B UMYLLECTBEH-
HbIW Nyn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHAa.

[aTta cnucaHnsa co cyeTa Aeno, OTKPbITOro yrpasrns-
towen komnavum [.Y. MNP B cneymnanmsnpoBaHHOM
Aenosvtapuun, noaTBepXXAeHHAs COOTBETCTBYHOLLEN
BbINMWCKOW MO cYeTy Aeno.

MpekpaleHne Npu3HaHUS OEHEXHbIX CPpeacts W
LEeHHbIX Bymar, nepeaaHHbIXB KITMPUHIOBbIN NYM, He
NpPOMCXOauT.

Hebutopckas 3agoMmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Cco-
BEpPLUEHNS] CAENOK C WMYyLle-
ctBoM MNP, no KoTopbIM HACTY-
nuna Haubornee paHHAs AaTa
pacyeToB;

[ebuTtopckas 3aQ0/MKeHHOCTb
yNpaensiowen KoMmnaHum nepea
Mno;

Oebutopckaa 3ag0MmKeHHOCTb,
BO3HMKLIAS NO JoroBopam ¢
ayaouTopCcKOW  opraHusauuen,
cneunann3npoBaHHbIM Aeno3un-
Tapuem, permcTpaTtopom, yka-
3aHHbIMuK Bl 1paBunax Yy MNN®;

Hebutopckan 3ag0/mKeHHOCTb,
BO3HUKLLASA B pe3ynbTaTte nepe-
Boaa OEHEeXHbIX  cpeacTB
(«aeHbmM B NyTM»);

Oebutopckaa 3a40MmKeHHOCTb,
BO3HMKLIAS B pesynbTate OT-
3blBa NUUEH3UN y BGaHka unu
Opokepa;

Ona pe6utopckon 3ano0nKeHHOo-
CTV ynpasrfloWwen KoMnaHum ne-
pea NMU®P — ycTtaHOBMNEHHBIN haKT
npesbllleHNss OOMNYCTUMOW Benu-
YMHbI BO3HarpaxzaeHum n/mnm pac-
X0[40B, CyMMa MpeBbILEHUS KOTO-
pbIX NOANEXUT BO3BpATy YrpaBns-
IoWen KoMMNaHuew, Unn ycTaHoB-
NEHHbIN PaKT U3NULLHE BbiNnaYvex-
HOro BO3HarpaXAeHus Yrnpasnsio-
Len KOMMaHuMW, cyMMa KOTOPOro
nognexut sosspaty B MNP, unu
cymmMma yobITKa, KoTopas yrpasnsito-
Las KOMNaHus JoSMKHa BO3MECTUTb
B MAN® B pe3ynbTaTe 4ONYLLIEHHOMO
HapyweHuns TpeboBaHMin 3aKoHOOa-
TenbCTBa.

Ona ge6utopckon 3aAo0rkKeHHO-
CTW, BO3HMKWIEW B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeacTB —
(hbaKTMYECKOE CMUCAHUS AEHEXHbIX
cpeacTs ¢ ogHoro cyeta MN® n oT-
cyrctBME haKTa 3auyncrieHust Ha
apyron cyet MNN®, Ha KoTopbIN OCy-
LLECTBNSANCA nepeBod.

Ona peGutopckon 3aaonKeHHo-
CTW, BO3HMKWEW B pe3ynbrate
oT3biBa NULEH3UM y OGaHKa unu
Opokepa — faTa OT3blBa NULEH3WM
6aHka, bpokepa.

e [lata ucnonHeHusi obsasatenscTs nepea MNO,
cornacHo gorosopy unu MNAY (8 cnyvae 3agon-
XXEHHOCTV YnpaBnsioLen KoMmnaHum);

e [lata nukBupauumy KOHTpareHTa, COrMacHoO Bbl-
nucke n3 ErPHOJ.

e [laTa aKkcnepTHOro (MOTMBMPOBAHHOIO) CyXae-
HUSA Ynpasnsiowen komnaHum o6 oTcyTcTBUM
060CHOBaHHbIX OXKMAAHNA OTHOCUTENBHO NOY-
YeHUs NpeaycCMOTPEHHbIX AOFOBOPOM OEHEeX-
HbIX MOTOKOB, B Criydae, ecrnu gebutopckas 3a-
OOIMKEHHOCTb, MOXET ObITb MPU3HaHa npekpa-
LLEHHOM B COOTBETCTBAN C OOLUIMMU MOJNOXKEHU-
sIMU, yKasdaHHbIMY B naee 26 IMpaxkgaHCKoro Ko-
nekca Poccunckon degepauuu.
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NHas peGuTopckas 3agorKeH-
HOCTb

e [Ina ocTanbHbIX BAAOB AeGuTop-

CKOW 3a0/KEHHOCTY - AaTa nepe-
Jaun akTUBOB (OeHEXHbIXCPeacTB)
nuuy, B OTHOLUEHWM KOTOPOrO BO3-
HUKaeT pOebuTopckas 3adoMmKeH-
HOCTb.

Buabl obszaTenbCTB

Kputepuu npusHaHus

KpuTepun npekpalueHus Npu3HaHUs

KpeouTtopckas 3agosmKeHHOCTb
no caenkam, No KOTOpbIM HACTy-
nuna Hambonee paHHAA OaTa
pac4yeToB

[aTta nepexopa npaBa coGCTBEHHOCTU
Ha aKkTuB (geHexHble cpeacTea) k NN
OT N1ua, B OTHOLLIEHUM KOTOPOTO BO3HW-
KaeTKpeauTopcKas 3a40MKEHHOCTb.

[aTa ucnonHeHus obszarenscte MU no gorosopy.

Kpeantopckas 3agomkeHHOCTb
Nno BblJaye WHBECTULMOHHbIX
naes MNP

[aTa BKNOYEHUS AEHEeXHbIX CPeacTB
(MHOrO MMyLlecTBa), nNepefdaHHbIX B
onnaTty MHBECTULIMOHHbIX NaeB, B UMY-
wectso MNO.

[laTta BHeCeHUs NPUXOAHOW 3amnuncK o Bblgaye NHBe-
CTUUMOHHBIX NaeB B peecTp MNP cornacHo otyeTy
perucTpaTtopa.

KpeanTtopckasi 3a40mKeHHOCTb
no Bblga4vye WHBECTULMOHHbIX
naes NMN® npnobmeHe

Oata 3auucnexunsa B NN numyuiectsa,
NoCTynuBLLEero B onnaty obmeHa naes.

[aTa BHeceHUsi NpUXo4HON 3anuncK o Bblaaye nHBe-
CTULUMOHHBIX NaeB B peecTtp MNP npn obmeHe co-
rMacHo oT4yeTy perucrpaTopa.

Kpeaontopckas 3agomxKeHHoCTs
no BbiNnaTe AEHEXHOW KOMNEeH-
cauumm npu noratleHMm NHBeCTU-
UMOHHbIX naes MU (nepeuunc-
NeHnN OeHEeXHbIX CPeacTB npu
obmeHe naes)

[ata BHeceHus pacxogHom 3anucu o
noraweHun (cnucaHun npu obmeHe)
MHBECTULMOHHLIX NaeB NMN® cornacHo
oT4eTy permctpaTopa.

[ata Bbinnatbl (NepeyncneHns no 06MeHy) CyMmmbl
OEeHeXHON KoMneHcaumm 3a MHBECTULMOHHbIE Man
MNP cornacHo 6aHKOBCKOW BbINUCKE.

Kpegutopckas 3agomxkeHHOCTb
nepejareHtTamMmuy no Bblgave, no-
raweHunio n 06MeHy MHBECTULUN-
OHHbIx naeBMN®

[ata ocywecTteneHus onepaumn Bbl-
Aaum v (Mnu) noraweHusi Nnaes B pe-
ecTpe MHBECTUUUNOHHLIX naeB MN® no
3asiBKe areHTa.

[aTta nepeuncneHnss cymMMbl CKMOOK/HagbaBok
areHTy 13 NMN® cormacHo 6aHKOBCKOW BbIMUCKE.

KpeanTtopckas 3agomKeHHOCTb
nepen ynpaensoowein Komna-
HWeW, BO3HUKLUAA B pe3ynbTaTte
MCMOMb30BaHNA YNpaBsnsoLLen
KomnaHuen cobCTBEHHbIX Ae-
HeXHbIX CpecTB ANs Bbinnathl
AEHEeXHOW KoMneHcauun Bna-
Aenbuam NHBECTULIMOHHbIX
naes NMAN® npu noraweHun un
(Mnn) o6MeHe MHBECTULIMOHHBIX
naes MN®

[daTta nonydyeHus OeHeXHbIX CpeacTB
OT ynpaensoLen KoMnaHum cornacHo
6GaHKOBCKOW BbIMuMCKe.

[aTa Bo3BpaTa CyMmMbl 3a00/MKEHHOCTM ypaBnsto-
Len KoMMaHuM cornacHo 6aHKOBCKOW BbIMUCKE.

KpeanTtopckasi 3ag0mKeHHOCTb
no ynnaTe HamoroB W Apyrnx
obsA3aTenbHbIX Nnatexen w3
umywectea NN

JaTta BO3HMKHOBEHWs 0bs3aTenbCciBa
no BbiNnate Hanora u (unu) obasarterns-
HOro nnaTexa, COrnmacHo HopMaTuB-
HbIM NpaBoBbIM akTam Poccuickon de-
Aepaummu (nu) [Orosopy.

HaTa nepeuncneHuns cyMmbl Hanoros (obssaTens-
HbIX NNnaTexen)c pacyetHoro cyeta NN cornacHo
6aHKOBCKOM BbINUCKE.

Kpeoutopckas 3agomxkeHHOCTb
Nno BO3HarpaXxaeHusim yrpasrs-
loWen KomnaHum, cneunannau-
pOBaHHOMY aenosurtapuio,
ayamMTopcKom opraHusauum,
nnuy, OCYLLeCTBrSOLWEMY Be-
OeHune peecTpa BragenbLeB nH-
BECTULIMOHHbLIX naeB [P, a
Takxke obssatenbctBam Mo

e B cootBeTCcTBUM C ycrnoBusMM 3a-
KIHOYEHHbIX JOrOBOPOB Ha BbINOI-
HeHune paboT (oka3aHue ycnyr) 1 B
cooTBeTCTBUM € npasunamun Y
MAN® - Ha paty onpegeneHusa CHA.

e Ecnn obGaszartenbctea No A4OroBopy
He MoryT OblTb HaZexHo onpene-
NeHbl Ha Takylo AaTty, To NpUMeHs-
I0TCA METOAbl annpoKcMMaLmm, mpn
BO3MOXHOCTN €ro MNPUMEHEHUS K

AaHHOMYBUY PacxofoB2;

[ata nepeuvcneHvs CymMbl BO3HarpaxxaeHuni u
pacxofoB ¢ pacyeTHoro cyeTta MU ® cornmacHo 6aH-
KOBCKOMW BbIMWCKE.

2 npOFHOBHbIe 3Ha4yeHunsa 06ﬂ3aTeﬂbCTB, pacCcynTaHHbIE YHpaBnmou.Leﬁ KOM rIaHI/IEl‘/'I, npeaocCTaBNAKTCA B C FIELI,VIaﬂVI3Mp0BaHHbIl‘;I ,Clel'lOBVITale"’l Ha
Kaxayto aaty onpeaenerHms CYA ¢ ykasaHueM nepuosa Bbl60pKU v 06b ACHSAIOLLUX MEPEMEHHbIX.
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onnarte Npo4YnMx pacxonoBs, OCy-
LLECTBNSAEMbIX 3@ CYET MMYLLE-
ctea MNP B cooTtBeTCTBUM C
TpeboBaHNSMM LOENCTBYIOLLEro
3aKoHopaTenbCcTBa

[aTta BO3HMKHOBEHMSA 06553aHHOCT
cornacHo ycrnosusim  [oroeopa,
€Cnn eCTb OCHOBaHMWS O4HO3HaYHO
nonaraTb, YTO YCMyrn Mo LOrOBOpY
OyoyT okasaHbl;

[arta nonyveHus AoKymeHTa, noj-
TBEPXAAlLWero BbINOMHEHWe pa-
60T (okasaHusaycnyr) MNP no cooT-
BETCTBYHOLLWMM [OroBOpam Unm BCo-
oTBeTCcTBMM C npasunamu 1Y MANO.

NEPEYEHb OOCTYMHbLIX N HABNMIOOAEMbIX BUPXXEBbIX MJTOLLIAOOK.

MPUNOXEHWNE 2

MybnnyHoe akumoHepHoe obLecteo "Mockosckas Bupxa MMBB-PTC"

MybnnyHoe akynoHepHoe obuecTBo "CaHkT-NeTepbyprckas bupxa"

AkumoHepHoe o6uiecTBo "CaHkT-MeTepbyprckas BantotHas Bupxa"

"oHKOHrckas oHaoBas bupxa (Hong Kong S.E.)

PpaHkdypTckasa goHgosas 6upsxa (Frankfurt S.E.)

BepnuHckas doHaoas 6upxka (Berlin Exchange)

dunmnnuHckasa doHaosas Gupika (Philippine SE)

[ioccenbpopdpckasn oHaoBas Gupika (Dusseldorf SE)

"aHHOBepckas poHaoBas 6upxa (Hannover SE)

MioHxeHckas doHaoBas bupxa (Munich SE)

Ona uene annpokcuMaunmn pasamepa 0653aTeNbCTB UCMONb3yeTCs CTaTUCTMKA 3a nocneaHue 12 (ABeHaauaTh) MecsiLeB, NpeAll eCcTBY OWMX AaTe
onpeaenexnns CYA MN®. Mpun oTCyTCTBMM TaKoro o6bemMma CTaTUCTUKN MeToA anmnpoKCMMaLunmM NPUMEHUM NpU HaIMUMKM faHHbIX HE MEHEE YeM 3a
nocneaHue 2 (4Ba)Mecsiua, npeawecTsyownx gate onpeaenenus CHA NMUO.
B paTy nocTynneHuss AOKYMeHTa, NOATBEPXAAoLWero okasaHHble yCyr, NpoM3BOAUTCS KOPPEKTUPOBKA HAaUNCIEHHbIX 0693aTeNbCTB A0 UX pe-

ANlbHOrO 3Ha4YeHUd.

AkuMoHepHoe 06LIecTBO «YnpasnatoLwas komnaHus «MNepsas»
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1.

[pe:

NPUNOXEHUE 3
MOAENb OUEHKW ANA LEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBINAX.

METOLAMKA OMPEOENEHUA PACYETHOW LIEHbBI
LONroBON LIEHHOW BYMAIM (nanee — MeTtoamka)

TEPM/HbI 1 OMNPEOEJNIEHNA

1.1. CpefHeB3BeLlUeHHbI CPOK A0 MoralleHusi/oepTbl — B3BELLEHHbI Mo rpadmky noraweHus HoMuHana oGnuraum
CPOK [0 NoralleHus B rogax, paccumTbiBaemblii no hopmMyne:

n
Cp.B3B. CpOK —Z CF-><M ¢9)
P-B3B. oK = %7365 )’

i=1

CF; - YacTnyHoe (MM NONHOe) noralleHme HomuHana B % OT HOMWHana Ha aaTy pasme-

LLEeHNA BblNYCKA;

t; - AaTa 4YaCTU4Horo (VIJ'II/I FIOJ'IHOFO) noraweHna HoMmunHana;

L
T - faTa OUEHKMW.

B cnydae ecnm BbiNyCKOM He npeJyCMOTpeHO YaCTu4HOe noratleHmne OCHOBHOIO aosira (aMOpTVISaLI,VIH), TO cpeaHeB3Be-

LUEHHbIN CPOK A0 noraweHnsa/odepTbl paBeH nepunoay ot gathbl onpeaeneHna cnpaeennvMBon CTOMMOCTU OO Hanbonee paHHemN

u3 gaT: gatbl noraweHus unu aatel opepTbl No ob6nuraumm, ykasaHHOW B pEeLLUEHWM O BbIMYCKE.

B cnydae ecnv gata oueHku coBrnagaeTcgaton oepTbl, TO pacdeT cpeaHEeB3BELLIEHHOTO CpoKa MPOM3BOANTCA OT AaThbl

OLIeHKM 0o HanGonee paHHe U3 AaTbl NoralleHns Unu gatel ogepTbl, Crieayloweit 3a AaTo OLEeHKN.

1.2.

MpumevaHune:

Mpwn pacyeTe cpeHEB3BELLIEHHOIO CPOKa A0 noralleHms / odepTbl MPOMEXYTOUHbIE OKPYINIEHUSA HE MPOU3BOASATCS, pe-
3ynbTaT BblpaXkaeTcs B rogax, oKpyrnsietca 4o 4 3HaKoB Nocrne 3ansaTon.

B cnyyae ecnu BeinyckOM NpeaycMOTPEHO YaCTMYHOE NnoralleHne OCHOBHOMO A0Mra, HO BEMUYMHbI MorallaeMbix HacTen
He onpefeneHbl Ha BECb OXXMAAeMbIli CPOK 00paLleHns13, TakMe CYyMMbl CUMTAKOTCS YCTAHOBMEHHBLIMMW B ATy OKOHYaHWS
KYNOHHOrO nepuoaa, no MCTeYeHNM KOTOPOro OHW BbINMAYMBaOTCS, U YIMTLIBAOTCA B pacyeTe Nobbix BENUYNH, Npeay-
CMOTPEHHbIXHACTOSILLEN METOAMKOW, C ITOWN AaThl.

Craska KB[l (3Ha4eHune kpnBon 6eCKkynoHHON JOXOOHOCTM) MOXET pacCHUTLIBATLCS B TOYKE, COOTBETCTBYHOLLIENA:
] CpeAHeB3BeLLEHHOMY CPOKY norawleHusi / odepTbl No LeHHoW Bymare, onpeaeneHHomycornacHo n.1.1. Hacro-
sawen MeToguku, unm

] CpOKy noralleHuns aenosnTa, unm
. CPOYHOCTU NPOLIEHTHOM CTaBKM B Cnyvasix, NpeaycMoTpeHHbIXHacTosLwen Metoauku, nnm
= atopauumn Gup>xxeBoro nHAeKca B cnydasix, npegycMoTpeHHbIXB N.3 HacToswen Metoanku, unm
] MHOMY CPOKY B Criydasix, onpegeneHHbixHacToswern MeToankon.

MpumeyaHue:

Mpwu pacyete CtaBku KB 3HaveHne Cpok onpeaenseTcs B rogax, OKpyrnseTcsa 4o 4 3HAKOB nocrne 3anaTou. MicxoaHble
haHHble (3a uckntoveHnemn.1.1 Hactosiwen Metoankn), onpeaeneHHble B AHAX, MEPEBOAATCA NyTEM AeNEeHUS NCXO4HOM
3HauyeHus Ha 365. Ecnu B pacyeTe ncnonb3yloTcsd AaHHble, BbipaXXeHHble BMecsLax, To pe3ynbTaT onpeaenseTcs Kak:
= 1 mMmecau: 0.0833ropa

= 2 Mecsaua: 0.1667 roga
= 3 Mecsua: 0.2500ropa
= 4 mecqaua: 0.3333ropa

= 5 mecsues: 0.4167 ropa
= 6 MecsLeB: 0.5000ropa
= 7 MecsaueB: 0.5833ropa
= 8 Mecsaues: 0.6667 ropa
= 9 MecsuUeB: 0.7500ropa

3 Hampumep — y1st 06MTanuii ¢ HIIOTEYHBIM HOKPBITHEM.
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= 10 mecsaues: 0.8333roga
= 11 mecaueB: 0.9167roga
= 12 mecsaues: 1.0000roa.

B pacyeTe ncnonbayoTcs:

= MeToavka pacuéTa KpuBon 6eCcKynoHHOM 4OXOAHOCTY rocyaapCcTBeHHbIX obnuraumin, onpeaeneHHas Mockos-
ckon bupxxend;

] AnHaMu4deckne napameTpbl G-KpMBOW MO COCTOSIHMIO Ha KaXkAblA TOProBbIf AeHb.

Mpw onpepenenun:

. NPOrHO3HbIX 3HAYEHUN NHPNAUMK cornacHo N.Owunbka! UCTOYHUK CCbITKM He HanaeH. HacTosiwen MeTo-
OVKWN, Unu;
. NPOrHO3HbIX 3HAYEHUS NPOYMX NEepPEeMeHHbIX nmapameTpoB cornacHo n.Owmbka! UCTOYHMK cCbinku He

HangeH. HacTosLwen MeToanku, unu;

] CTaBKU AMCKOHTUPOBaHWs cornacHo n.Owubka! UICTOYHUK ccbINKW He HanaeH. HacTosLwen MeToamku

B pacyeTe MCNOMnb3ylTCs AUHaMuYeckue napameTpbl G-KpMBOW Ha AaTy, 6nvxanlyo kK gate onpefeneHust cnpases-

NMBOW CTOMMOCTM (BKINoYas).

MCTOYHUK MHGhopMaLmm: opmumnanbHbi caT MocKoBCKOM BMpx K.
MNpumevaHne:
Mpwn pacyeTe Ctaku KB npoMeXyTOUHbIE OKPYIMEHNSA HE NPON3BOAATCS, pe3yrnbTaT BbipaXkaeTcs B MPOLEHTax, OKpyr-
nseTcs A0 2 3HaKOB nocne 3ansiToun.

2. METOOMKA OMPEOENEHNA PACYETHOW LIEHBI JONTOBOW LLIEHHOW BYMAI A

2.1. MpuHUMNBI ONpefeneHns pacyeTHON LiEHbI
B cOOTBETCTBMM C HACTOSILLMM MYHKTOM OnpeaensieTcs pacyeTHas LeHa (LeHbl) 4ONroBON LieHHoN Bymarm MeToaoM

npuBegeHHOW CTOMMOCTY DyayLLMX AeHEeXHbIXNOTOKOB No dopmyne (2):
n

CF,
V= Z (1 + Y)(Dk—ﬂ,aTa)/365' (2)
k=1

lpe:
CF, - CyMMa Kak40oro JEeHEXHOro noToka, onpeaefieHHasi cornacHon.2.2.;
D, - AaTta KaxJoro AeHeXHOro noToka, onpeaeneHHas cornacHo n.2.2.;
Y - CTaBKa AMCKOHTMPOBaHUS, onpeaeneHHas cornacHo n.2.3.;
Oata - AaTta onpeperneHus cnpaBeanvMBon CTOMMOCTH.

MpumevaHue:
Mpwn pacyeTe nCNonb3ylOTCA Creaylowme NoaxXoAbl K OKPYIMEHUIO:
OKPYIMEeHNs NPON3BOAATCA MO NpaBuiiamMm MaTeMaTnyYeCKoro OKPYIMeHNs;
CF, - 6yoylwmin AeHexXHbl MOTOK, 3Ha4YeHNe OKpyrnseTcs Ao 2 3HaKOB Nocne 3ansTou;
PV}, - AUCKOHTUPOBAHHbIN AEHEXHbIN NOTOK, NPOMEXYTOYHbIE OKPYITIEHUS HE MPOU3BOASATCS, Pe3ynbTaT He OKPYI-
naetcs;
PV — obwas cymMmma AMCKOHTUPOBaHHbIXAEHEXHbBIXMOTOKOB, pe3ynbTaT OKpyrnseTca A0 4 3HaKoB Mocne 3ansTon.

2.2. dopmupoBaHue rpadmka byoymx AeHEeXHbIXMOTOKOB
2.2.1. O6wue noaxoabl.

Mpun dopmmpoBaHmm rpadmka OyayLLMX AeHEXHbIXMOTOKOB YYUTBIBAIOTCSA BCE AEHEXHbIE MOTOKM BNoralueHne OCHOB-
HOro Jonra, KYMmoHHOro A0Xo4a U AOMOMHUTENBHOIO A0X04a B TEYEHUE 0XKMAAEeMOro Cpoka obpaLleHus.

Oxunpaaembliii Cpok o6palleHus LeHHon bymar onpegenseTca ¢ AaTbl pacyeTa cnpaBeanvBoi CTOMMOCTY (He BKItoYas)
00 HauMeHbLUen n3 aaT (Bkno4asn):

4 Metomka pacuéra KpUBOM GECKYNOHHOMN JIOXOHOCTH ONMyOJIMKOBaHA HA caiite MoCKOBCKO#M Gupxku. B riensx pacuera cripa-
BEVIMBOIl CTOMMOCTH HCHOJb3yeTcs pelakiys METOAUKH, aKTyajbHas Ha JaTy BCTYyIUICHHs B cuily Hactosumx [Ipasuin. [lpu
BHECEHHH M3MEHEHHUH B METOAUKY pacuéTa KpUBOW OECKYMOHHON JOXOTHOCTH JaTa Hayaja MCIIOJb30BaHUS U3MEHEHHOHN MeTo-
JWKU B LIETAX pacyeTa CIpPaBeIMBON CTOMMOCTH YCTaHABIMBAETCS OTAEIBHO I10 COTNIACOBAHUIO CO CIIELUAIM3UPOBAHHBIM Je-
MO3UTAPHEM.
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e fnatbl ocbepThl, GrivkalLel Kk gaTe onpeaeneHns cnpaseanuBoii CTOMMOCTY (He BKIoYas aaTty onpeaeneHus
cnpaBeanMBoii CTOUMOCTK);
e  [aTbl MOMHOrO NOralleHunst, NPeayCMOTPE HHOM YCNIOBUSAMU BbIMycKa.

Moa gaTol AeHeXXHOro NoToka NoHUMaeTCs:
e  [aTbl OKOHYAHWS KYNMOHHbIX MEPMOJOB, MO 3aBEPLUEHUMN KOTOPLIX B COOTBETCTBUM C YCIOBUSAMU BbIMycKa OCY-
LLECTBNAOTCS BbINMaTbl KYMOHHOIO foxXoaa, U (ECnv NpeayCMOTPEHO) YAaCTUYHOE MNoralleHne OCHOBHOIO A0ITa,
a Tak e (ecnv npeaycMoTpeHo) AaTbl BbiNnaTthl AOMNONHUTENBHOMO AOX0AA;
e [aTa, [0 KOTOpOU onpeaeneH oxXxuaaemblii CPok obpalleHus.

[leHexXHble NOTOKW, BKIHOYas KYMOHHbIN JOX0A U AONONHUTENbHbLIW OXOA, PACcCUYMTLIBAOTCS B COOTBETCTBUM C YCIOBM-
AMU BbIMYCKA.

Mpn dopmupoBaHum rpadmka AEHEXHbBIX MOTOKOB B LieNiAX pacyeta crpaBeAnvBoi CTOMMOCTU LieHHbIX Bymar ocy-
LecTBnsAeTca nepecmMoTp Byaylmx AeHEeXHbIXMOTOKOB NPy Hann4Mm o6HOBNEHHON UHGOPMaLMn5:

e 0O BefMYMHE CTaBKM KYNOHa (ANs LieHHbIX Bymar, No KOTOpbIM MPOLEHTHbIE CTaBKW He onpeaeneHbl Ha BeCb 0 Xunaa-
eMblil CpoK obpalleHns) — HOBOe 3HaYeHMe CTaBKM KYNMoHa CYMTaeTCs YCTaHOBMEHHbIM B AaTy Havana KynoHHOm
nepuopja, 6bnuxanero K gate yCTaHOBNEHNSA CTaBku (KYNOHHOTO nepuoaa, Ha KOTOPbIN CTaBKka yCTaHOBMEHa, Unm
6onee paHHEro KynmoHHOro nepuoaa, 4o Hayana KoToporo CTaBka YCTaHOBMNEHa);

e 0O BefMYMHE NorallaemMon YacTy OCHOBHOTO Aofra (Ans LeHHbIX bymar, No KOTopbIM NPeAYCMOTPEHO YaCTUYHOE MOo-
raleHne OCHOBHOIO AoMra, HO CyMMbl MorallaeMblX4acTen OCHOBHOIO Aofra He onpeaerneHbl Ha BECb OXXNOAEMBIN
Cpok 06palLeHns) — BeNNYMHbI NorallaeMon YaCT OCHOBHOIO A0Jra CYMTaKOTCA YCTaHOBNEHHbIMY B ATy OKOHYaHWS
KYNOHHOro nepuoja, No UCTEYEeHUN KOTOPOro NPOM3BOAMTCA COOTBETCTBYIOLAS BbiNnata paHee Heu3BeCTHOM
CYMMbI6 (3@ MCKINIOYEHUEM LieHHbIXOymar ¢ MHAEKCMpYeMblM HOMUHAIOoM);

e 0 BEnUYUHaXx (BKIoYasd NepemMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT PELUEHUSA AMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMUHaNbHON CTOMMOCTU LieHHbIXBymar ¢ MHAEeKCMpyeMbIM HOMUHANoM;

e 0 Bernn4YMHax, CyWeCTBEeHHbIX AN pacyeTa AONONHUTENLHOMO 4OX0AA.

[ns gonroBbiX LieHHbIX Bymar, no KOTopbIM NpeaycM OTPEHO YaCcTUYHOE MoralleHne OCHOBHOMO Aofra, HO BeNUYMHbI
norallaemoro OCHOBHOTO JOJira He onpeAeNieHbl Ha BeCb CPOK obpalleHuns, CyMMbl BYAYLLMX AEHEXHbIX NOTOKOB paccynTbiBa-
I0TCS UCX0As1 N3 OCTaTKa OCHOBHOIO JoNra Ha AaTy pacyeTa, onpeaenéHHOoro ¢ y4eTomM BCeX paHee yCTaHOBIIEHHbIX CyMM nora-
LIEeHWS (3a UCKNIOYEHMEM LieHHbIX Bymar ¢ MHAeKCupyeMbiM HOMUHANOM, ANA KOTOPbIX TEKYLAA BenMyMHa OCHOBHOIO fonra
paccuMTbiBaeTCs B COOTBETCTBUN € N.Owmnbka! UICTOYHUK CCbINKK HEe HanWaeH.).

[na gonroBbIX LeHHbIX Bymar, No KOTopbIM NPeaycCMOTPEH AONOSHUTENbHbIN AOXOA, HO NepeMeHHble napameTphbl, Nc-
nonb3yeMble Ans pacyeTa COrMacHo JOKYMEeHTaM aMUTEHTA, He onpeaeneHbl Ha BECb CPOK 06palleHnsi, CyMMbl ByayLLmx ge-
HEXHbIX MOTOKOB pacCYUTLIBAIOTCA MCXOAst U3 U3BECTHBIX 3HAYEHWU TakMX NepeMeHHbIX NapamMmeTpoB Ha AaTty pacyeTa. Ecnu
pacyeTHas BenMyMHa 4OMNOMHMTENbHOIO 40X04a Ha AaTy MPMHUMaeT oTpuuaTenbHOE 3HaYeHMe, TO AeHEXHbIN NOTOK cuMTaeTcs
paBHbIM HYIHO.

2.2.2. BenuuvHa nHgekcmpyemoro HommHana.

[ns 0onroBbIX LEeHHbIX BymMar ¢ UHAEKCUPYEMbIM HOMUHAIOM, B pacyeT BEMNUYMHbLI KOTOPOTO BKIHOYEHbI MEPEMEHHbIE,
3HayYeHune KOTOpbIX HE 3aBUCUT OT peLleHMsi SMUTEHTa U MpuU 3TOM He NpeaycMOoTpeHa ero amopTu3aumsi, HoMUHanbHas cTou-
MOCTb paccuMTbiBaeTCs Ha AaTy KaX4oro AEHEXHOro NoToKa NCXOAsi U3 HOMMHAsbHON CTOMMOCTM Ha AaTy onpeeneHus cnpa-
BEJIMBON CTOMMOCTU, CpOKa [0 AaTbl AEHEXHOIo NOTOKa U MPOrHO3HOro 3Ha4YeHMsA NHPNALMM ANA COOTBETCTBYIOLLErO nepuoda

no cpopmyne (3):

HOMWHAN WH,, = OKPYT /1 <HOMI/IHAﬂ NH,,_1 % (1 + MPOMHO3 Mﬂun_l)%,z), 3)
[pe:
HOMWHAN VH,, - UICKOMOEe 3Ha4YeHne HoOMUHana Ha gaTy KaXkaoro 4eHEeXHOro noToka;
HOMWHAN VIH,,_4 - BESIMYMHA HOMMHANA, paccynTaHHas Ha aaTy NpeaLllecTBYOLWEero EeHEXHOro no-
TOKa, HO He paHee JaTbl pacyeTa crpaBeaMBo CTOUMOoCTU. Pe3ynbTaT pacyeTa He
oKpyrnsaeTcs;

5C YY€TOM JaHHOTO YCJOBHA O JAaT€ Ha4dajla MPUMCEHEHHS paHEC HECU3BECTHBIX BEJIMYUH (CTaBKl/I KynoHa, CyMMBI ToTalracM oro
OCHOBHOTO JI0JIT4, 32 HCKIFYEHUEM OOJIMraluii ¢ MHIACKCHPYEMBIM HOMMHAJIOM) BBITOJHICTCS PacyéT MHBIX IOKa3aTelsieH,
MpeayCMOTPEHHBIX HACTOsIIEe MeToMKoH.

6 Ipu 2ToM mepecyeTy MOAIEXKAT B T.4. BCE JCHEKHBIE MOTOKH, CIEAyIOIIME 32 JATOH OKOHYAHMS COOTBETCTBYIOIIETO KyMOH-
HOTO NepHo/ia, IO OKOHYaHUU KOTOPOTO MPOU3BOAUTCS BbIIIJIATA OCHOBHOTO JIOJITA.
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HOMWHAN VIH,,_; = HOMWHA VIH, - BENMYMHa HOMUWHana Ha JaTyonpeaeneHus cnpaseasieoi cTo-
MUMOCTH;

MPOrHO3 MM, _, - NPOrHO3HOE 3HaYeHne MHNAUUN, onpeaeneHHoe Ha AaTy NpeLecTByOLLero ae-
HEeXHOoro notoka (n-1).

[nsa oonroBbIX LEHHbIX 6ymar C MHOeKcnpyemMmblM HOMUHaNoMm, B pacyeT BEJIMYMHbI KOTO POro BKI1HOYEHbI NepeMeHHble,
3Ha4YeHne KOTopbIXHE 3aBUCUT OT pelleHNd SMUTEHTa, U MPpW 3TOM NpeaycMoTpeHa ero amopTn3auna, HoM1HarbHaa CToMMOCTb
paccYnTbiBaE€TCA Ha AaTy KaXKaoro AeHeXHOro noToka ¢ ydeToM npeallecTByroLlero 4aCctm4Horo noralleHnAa OCHOBHOTIO AoJira no

dopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(J0JI1 AMOPT),,_; ,2), (3a)
[pe:

HOMMUWHAJ I/IH’n- Benn4yMHa HoMuHarna c ydeTomMm ero amopTu3auum - UICKOMoe 3Ha4YeHe HoOMUHarna Ha gaTy Kaxgoro ge-
HEXHOro NoToka 3a BblYeTOM YaCTUYHOTO MoralleHns OCHOBHOIO Aornra ¢ AaThl pasMeLleHus
BblNycKa (He BKIoYasa YacTMYHOe noralleHne OCHOBHOTO Aofra B COCTaBe AeHEXHOro notka
n);

HOMMUHAJI VH,,- BennymMHa HommHana 6e3 ydeta ero amopimsaumm - 3Ha4yeHmne, pacciMTaHHoe Ha [aTy COOTBETCTBYIO-
Lero AEHeXHOro notoka no gopmyne (3) 6e3 ydeta YaCTMYHO IO MOralleHMUsl OCHOBHOIO JoNra
C JaThl pasmeLleHns Bbinycka (C ydeTOM MHAEKCMPOBAHUSA BENMMYNHBI HOMUHANA, yCTaHOBIEH-
HOW Ha AaTy pa3meLleHus Bbinycka);

CYMM(10J1d AMOPT),,_;- CymMa ofein YacTMYHOro noraleHnss HoM1Hana ¢ Aatbl pa3MeLLeHuns Bbinycka Ao AaTbl ge-
HEXHOro NoToKa n (He BKMYasi 400 YaCTUYHOIO NoralleHns HoMUHana B COCTaBe AEHEXHOM
noTokan).

B pacuyeT cymMbl AeHEXHOro NoToka BKMYaeTcs cyMmMa YaCTUYHOrO noralleHns OCHOBHOrO Aofra, ecrnv OHO npeay-
CMOTPEHO YCNOBUSMMU BbiNycKa B AaTy AEHEXHOro NoToka, paccuntaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJT x JJOJI1 AMOPT,, ,2);
OKPYTJI(HOMWHAJ WH,, x JJ0JI1 AMOPT,,,2)), 4

CYMMA AMOPT,- ckomas BEMUYMHA YaCTUYHOTO MOralleHnUsi HOMWHana B AaTy COOTBETCTBYIOLLETO AEeHEX-
HOrO MOTOKa;

HOMMHAJI VH,,- BenuunHa HoMuHana 6e3 ydeta ero aMmopTu3aumu - 3Ha4YeHUe, paccunTaHHOe Ha AaTy COOT-
BETCTBYIOLLEIO [AeHEeXHOro noToka no gopmyne (3) 6e3 ydeTa YacTMYHOrO noratle-
HWA OCHOBHOTO 0Nra C AaTbl pasMelLLeHNs BbiNycKa (T.e. TONMbKO C Y4eTOM UHOEKCH-
pOBaHWA BENMUYMHBI HOMWHAanNa, yCTaHOBINIEHHOM Ha AaTy pas3MeLleHuUs Bbinycka);

HOMMWHAN - BENUYMHA HOMMHAanNa Ha JaTy pa3melleHus Beinycka (6e3 yyeTa MHAeKcaum un
amopTu3aumnn);
J0JId AMOPT,, - JONA YaCTUYHOIO rnoraleHnsa HoMuHana BgaTy JeHEeXHOro noToka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKM KyrnoHa.
[nsa [onroBbIX LEHHbIXOYMar, No KOTOPbIM NPOLIEHTHbIE CTaBKU HE ONpeaerieHbl Ha BECb OXXMaaeMbli CPOK 0OpaLLeHuns,
CyMMbI OyayLLIMX OEHEXHbIXMOTOKOB, N KOTOPbIX CTaBKa He onpeaenieHa Ha AaTy OLEHKU MHCTPYMEHTa, PacCyMTbIBAOTCA:
e NS LeHHbIXx Oymar, B pacyeT CTaBKM MO KOTOPbIM BKIHOYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbIXHE 3aBUCAT OT pe-
LUEHUS SMUTEHTA, - UCXOAs1 CTaBKW, ONpeaeneHHON C y4eTOM NPOrHO3HbIX3HAYEHWI TaKUXNEepPEMEHHbIXMapaMeT
poB, (pacyeT cTaBKkM BeINOMHAETCA No hopMyre, onpeaeneHHo’ YCroB/UsiMU Bbinycka),
e [N NPOYUX LieHHbIX Bymar — UCXo4a U3 CTaBKU, 3agaHHOM Ana Hanbonee No3gHEero KYNnoHHOro nepmoaa.

PacuyeT cTaBoK BbINOMHAETCA OTAENBHO A5 KAXKA0T0 KYNOHHOTO nepuoaa.

Ecnu B kayecTBe nepeMeHHOro napameTpa Ans pacyeTa CTaBKM KYNoHa ycroBUsiMuy BblNycka MHCTPYMEHTa NpeaycmoT-
peHa «CTaBka UHMNALUM» U NHAsi «CTaBKa AEHEXHOTO PblHKa» 7, 3Ha4YeHWe CTaBKM COOTBETCTBYIOLLETO KYMOHa paccynTbiBaeTest
no dopmMyne, npegycMOTPEHHOM YCIOBUSIMU BbiMycKa MCXOAS U3 MPOTrHO3HOTO 3HAYEHWsI MUHNALMK, COOTBETCTBYIOLLETO KYMOH-
HOMY nepuoay, 1 NPOrHO3HOI0 3HaYEHMWS MHOW CTaBKW AEHEXHOTO PblHKA COOTBETCTBYIOLLEH CPOYHOCTU (MyTem Bbibopa Makcu-
MarnbHOro U3 3HAYEHWIA, paCCUNTaHHBLIXC MPUMEHEHUEM YKa3aHHbIXABYX NPOrHO3HbIXNapaMeTpoB).

7 Hanpumep, MAX (MHQIAUHMS; KTOYeBas CTABKA)
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Mpu pacyeTe cnpaBeanvMBON CTOMMOCTY OCYLLECTBNAETCA NepecMoTp ByaylmX AeHEXHbIX MOTOKOB Npu HanMumm o6-
HOBMEHHOW MHGOPMAaLMK O 3HAYEHUAXCTABKM KyrnoHa. HoBoe 3HauyeHue CTaBKM KynoHa NpYMeHSieTcs ¢ AaTtbl Havana cooTBeT-
CTBYIOLLEMO KYMOHHOTO Nepuoaa, Gnmxariluero K gate yctaHOBIIEHUs CTaBkM (HO He No3aHee AaThl Havyana KYrnoHHoro nepuosa,
Ha KOTOpbIl CTaBka ycTaHOBMNEHa, Unn 6onee paHHeEro KyNmoHHOro nepuoaa, A0 Havana KoToporo CcTaBka yCTaHOBINeEHa).

2.2.4. [MpOrHo3HbIe 3Ha4YeHNA MHDNALMN

[ns nporHo3sHbix3HaveHun nHdnauumn (MPOMHO3 UML) ncnonb3ytoTea 3HavYeHus:

] «BMEHEHHOW» nHdnsaumm (aanee takxe — BUTLL, INF);

] 3KCMepTHbIV NPOrHO3 0 ByAYLIMX 3HAYEHUSIX MHNALMM - B Crydae OTCYTCTBUSA 3HAYEHUS «BMEHEHHON» WH-

dnsunmn 4ns cooTBETCTBYOLLMX NepuoaoB. B kavecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUSX NEPEMEHHbLIX NapaMeTpoB

NCMOSb3YTCA MPOrHO3bl COLMArbHO-3KOHOMMYECKOro pa3BnTUs MMHUCTEPCTBA 3KOHOMMYECKOTO pa3snTus Poccuiickom

depepaunns.

[nsa Bcex nepuoaoBs, 4aTa Havyana KoTtopbix He npesbiwaeT 2023 roa (rog noraweHus Beinycka O®3 52001RMFS), B
KayecTBe NpPorHo3a UHMNSALMM NCNonb3yeTcs 3Ha4YeHne «BMEeHEeHHOW» UHNsaumm anga seinycka O®3 52001RMFS, paccuuTah-
Hoe no gopmyne (5) kak pasHuua mexay Ctaekon KB[ B Touke, COOTBETCTBYIOLLENA CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHOWN JOXOOHOCTbLHO K MOralleHWUo 3TOro e BbinycKa:

INFop023 = KB/lgp001 = YTMs3001, )

[na Bcex nepnopoB, HauMHalowmxcsa B npomexytke ¢ 2024r. go 2028r. (Bkoyas), B Ka4eCcTBe NpPOorHo3a MHgnsaumm
ucnonb3yeTcs 3HaveHue, paccyMTaHHoe no dopmyne (6), mcxooa M3 3HaAYEHUn «BMEHEHHOM» MHNauumn Beinyckos O3
52001RMFS 1 52002RMFS:

ts2002-ts2001 [ (1 + 1NF<2028/100)t52002
INE = OKPYT/ = -
20242028 = OKPY \/(1 + 1NF52023/100)t52°°1

1,4 |+100, (6)

pe:
INFop028 = KBﬂ'szooz —YTMs5002, ™

INF 5023 - 3HayeHWe «BMeHeHHoW» uHdnauun aAnsa eeinycka OP3 52001RMFS,
paccunTtaHHoe no dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansaTon —
pe3ynbTaT pacyeTa no popmyne (5) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

INF. 0,8 - 3HayeHue «BMeHeHHON» uHdnAumMM ansa Beinycka OP3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 4O 2 3HAKOB NOCIe 3anaTon —
pe3ynbTaT pacyeTa no popmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

ts2001+ t52002 - 3HaYeHWe cpefHEeB3BELUEHHOro Cpoka A0 noraweHus BeinyckoB OP3
52001RMFS, 52002RMFS, paccumTaHHoOe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Mocrne 3ansaToun;

Kblcp001 KBs2002 - 3HayveHue CtaBkm KB[ B TOuYKe, COOTBETCTBYIOLLEN CpeaHEB3BELUEHHOMY
Cpoky o noraweHuns Boinyckos OP3 52001RMFS, 52002RMFS;
YTMs2001, YTMs2002 - cpeHeB3BelLeHHas 4OXOAHOCTb K norateHmto Beinyckos O®3 52001RMFS,

52002RMFS Ha gaTy oueHku, nydnmkyemas MockoBckon bupxen.
[ns Bcex nepuoaoB, HauMHaWwmxcs B npomexytke ¢ 2029r. go 2030r. (Bkntoyas), B kKayecTtse NporHo3a nHnsaum
ucnonb3yeTcs 3HaveHue, paccuntaHHoe no dopmyne (8), UCXoAsa U3 3HAYEHMIN «BMEHEHHOW» MHdNAunn BbinyckoB O3
52002RMFS 1 52003RMFS:

oK t52003-t52002 [(1 + [NF<2030/100)f52003
INE = PYT =
202972030 (1 + INFz074/100) 52002

—-1],4 |+100, (8)

pe:

INFq3030 = KBl52003 — YT Ms2003; ©)

INF, 5028 - 3HayeHne «BMEHeHHON» UHNAUMM ana Beinycka O®3 52002RMFS,
paccunTaHHoe no copmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB MOcCre 3ansaTon —
pe3ynbTaT pacyeTa no popmyne (7) COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INFo5030 - 3Ha4YeHne «BMeHeHHoW» uHdNauun ana eeinycka OP3 52003RMFS,
paccumMTaHHoe no dopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Nocrie 3ansiTon —
pesynbTaT pacyeTa no gopmyne (9) CoOoTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

- 3HaYeHWe cpefHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos OP3
52002RMFS, 52003RMFS, paccuMTaHHOE B rofjax C TOYHOCTbIO 40 4-X (YeTbI-
pex) 3HakoB nocne 3ansaToun;

t52002: U52003

KB/5,002: KB 52003 - 3HaveHue CtaBkn KB[] B Touke, COOTBETCTBYIOLUEN CPEAHEB3BELLEHHOMY
CpoKy o noratweHus BbinyckoB OP3 52002RMFS, 52003RMFS;
YTMs5002, YTMs2003 - cpeHeB3BelleHHas OXOAHOCTb K norateHuto Bbinyckos O®3 52002RMFS,

52003RMFS Ha paTy oueHku, nybnukyemas Mockosckon Gupxen.

[ns Bcex nepvoaoB, HauMHatowmxcs B npomexytke ¢ 2031r. go 2032r. (Bkntoyasi), B KayecTse NporHo3a UHnsumm
nucnonb3yeTcs 3HaveHue, paccuutaHHoe no dopmyne (10), ncxoas M3 3HaAYEHUN «BMEHEHHOW» MHNauum Bbinyckos O3
52003RMFS n 52004RMFS:

INF;031 2032 = OKPYTJI 1],4|*100, (10)

52004 —t52003 (1 + [NF52032/100)t52004
(1 + INF.030/100) %2008

lpe:
INF52032 = KBA52004— - YTM52004-' (11)

INF. 5030 - 3HayeHWe «BMeHeHHON» UHdNAUMM ana ebinycka OP3 52003RMFS,
paccunTtaHHoe no dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB NOCIe 3ansATon —
pesynbTat pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHWIO B NPOLIEHTaX;

INF, 53, - 3HayeHue «BMeHeHHON» uHdnAuMK ansa Beinycka OP3 52004RMFS,
paccunTtaHHoe no gopmyne (11) ¢ TOYHOCTbIO 40 2 3HAKOB NOCHe 3ansiTon —
pesynbTat pacyeTa no gopmyre (11) cooTBeTCTBYET 3HAYEHMWIO B MPOLEHTAX;

ts003 Es2004 - 3HayeHWe cpedHEB3BELLEHHOro Cpoka Ao noralleHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccumTaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoBMocne 3ansTon;

KBJ55003 KB 52004 - 3HayeHmne Ctasku KB]l B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY
cpoky o noratweHuns BoinyckoB O®3 52003RMFS, 52004RMFS;

YTMs55003, YTMs5004 - cpedHeB3BelleHHas [OXOAHOCTb K roraweHuo Bbinyckos O®P3
52003RMFS, 52004RMFS Ha paTy oueHku, nydbnukyemasi MockoBckon bup-
xen.

MpumevaHune:
Mpu BoinonHeHun pacyeta INFyq54_ 2025, INF000_2030: INFyg31_2032 3Ha4YeHus nokasatenew INF_,o,3, INFo5050
INF< 5030, INF<503,, KOTOPBIE B pe3ynbTate ux pacyerta no dopmynam (5), (7), (9), (11) asnstorcsa 3Ha4eHMAMM B NPOLEH-
Tax, NepeBoOAATCS B3HAYEHNS B AONAX € AUHMLLI (MyTeM AeNeHns Kax40ro n3 Hux Ha 100 - 4To sBHO OTpaxeHo B DOpMY-
nax (6), (8), (10)). PesynbTaT pacdeta no dopmynam (6), (8), (10) cooTBeTCTBYeT 3HAYEHUIO B NPOLEHTAX, OKPYrNEHHOMY
00 2 3HaKoB nocne 3ansToun.
[ns Bcex nepnoaos, HauMHatowmxca ¢ 2033 r., B kayecTBe NPOrHo3a MHANSAUMM UCNONb3YeTCs 3KCMEePTHbIN MPOrHO3
nHnaumn.

Ecnu cpok noraweHnst 4ONroBoro MHCTpyMeHTa He npesbiwaeT 2034 1. M OTCYTCTBYIOT MHbIE€ NPOrHO3HbIEe 3HaYeHUs]
nepeMeHHbIXMapamMeTpOoB, TO BIUSIHME SKCNEPTHOTO NPOrHO3a MHANALUMN Ha pe3yrnbTaT pacyeTta cCnpaBeasIMBo CTOMMOCTY Npu-
3HaeTCcsl He3HaYMTeNbHbIM, pacyeTHas LeHa LeHHon Bymar MoXeT OblTb KnaccudmumnpoBaHa B ypoBeHb 2. B ocTanbHbIx cny-
Yasax (MOMUMO UHNSALIMM UCNIONB3YIOTCA UHbIE HEHAbNgaeMble JaHHbIE UK CPOK noralleHus npesbiwaeT 2034 r.) BNUsHue
3KCNEepPTHOro NPOrHo3a MHANAUMM NPU3HAETCA 3HAUMTENbHBLIM, pacyeTHad LieHa LeHHoM Gymaru knaccudmumnpyeTcs B ypoBEHb
3.

2.25. lMpOrHo3HbIe 3HaYeHNSA NPOYNXNEPEMEHHbIXNApamMeTpoB
[MpOrHo3HbIe 3Ha4YeHUA «KOPOTKUX» CTABOK [AEHEXHOTO pbliHKa (4nS NnaBalowmX NPOLEHTHBIX CTaBOK Ha CPOK Npeao-
CTaBMeHns AeHeXHbIXCPeacTB A0 1 Mecsua BKNOUYMTENBHO).
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K «kopOoTKMM» CTaBkam AEHEXHOr0 pbiHKa OTHOCATCA Creaylolme nnasatowme NpPoLEeHTHbIE CTaBKW, €CNY OHU Npeay-
CMOTPEHbI YCIOBUAMMU BbIMyCKa OLEHNBAEMOIO UHCTPYMEHTA:

e ctaBka RUONIA

e ctaBka ROISfix co cpokamun 1 Hegensa, 2 Hegenu, 1 mecay

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

e craBka PENO, no onepauuam LleHTpanbHoro 6aHka Poccuiickon Pegepaumm Ha Cpok AO OAHOMo mMecsaua
(BKITHOUMTENBHO)

e KntoyeBas ctaBka LleHTpanbHoro 6aHka Poccuiickoin Pegepaunn

e ctaBka KB[] Ha cpok Jo 0aHOro MecsiLa (BKIYNTENBHO).

Ecnu B kavecTBe nepemeHHOro napamMeTpa npeaycMoTpeHa nnaBatoLasi NnpoLeHTHas cTaBka cCpokoM Ao 1 mecsaua, To
NPOrHo3Hoe 3HaveHune Takoro napameTpa (Rate) paccunteiBaetcs no gopmyne (12)kak pasHmua mexay Ctaskon KB[ B Touke,
COOTBETCTBYIOLLEN CpEeAHEB3BELLUEHHOMY CPOKY 0 NOralleHns OLEHUBAEMOro NHCTPYMEHTA, U BENNYUHOMN «CPEeAHEN NPOLEHT
HOWM Map>Xu HaZi CTOMMOCTb 0 (POHANPOBAHUAY

Ratef = (KBA,ELO norameHust CpMCoF), (12)
cpMcor = OKPYTJI(CP3HAU (M, p), 4), 13)
(P—1000)

MCOF = FIXKyHOH - (14)

1000x¢t ’

[pe:
Kb/

/10 HoraLe s - 3HayeHune Ctaskun KB/l B ToUke, COOTBETCTBYIOLLEN CPeOHEB3BELUEHHOMYCPOKY /A0
noralweHns OLLeHMBaEMOro UHCTPYMEHTa;
CPMcop - 3HaYeHne «cpegHen NPOLEHTHOW MapXn HaJ CTOMMOCTbIO POHANMPOBAHUA», pac-
cumMTaHHoe no dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak cpeaHee apudme-
TMYeCcKoe 3Ha4YeHu NnokasaTens «NPOLEHTHOW MapXu Hag CTOMMOCTbI0 hoHAMPO-
BaHMSA», paccumTaHHbix no popmyne (14), no kopauHe BoinyckoB OP3-TK;
Meor - 3HaYeHue «MPOoLLEHTHOM MapXu Haz CTOMMOCTb 0 (POHANPOBAHUSA», pacCUUTaHHOe

no doopmyne (14) ansa sbinycka OP3-TK, Bxoaswero B kopamHyBbinyckoB OP3-T1K;

FIX\mon 3HayeHne PMKCUPOBAHHOWN YacTu KynoHa ans Beinycka OP3-MNK (Hanpumep, AN Bol-
nycka 29010RMFS kynoH yctaHaenueaeTtcs B BennunHe RUONIA + 1.60% v Benu-
“nHa FIX, no, NpUHNMaeTcs paBHoi 1.60%);
P - ueHa (6e3 yyeTa KyMOHHOro JoxoAa) koHkpeTHoro Beinycka O®P3-IMK Ha paty pac-
YyeTa B pyonsx;
t - CpeaHeB3BeLLUEeHHbI CPOK 0 NoralleHns KOHKpeTHoro Bbinycka O®3-MK.
MpumeyaHue:

Ha paty ytBepxxgeHus Hactoswen pegakumm Metoaukm kopsnHa BbinyckoB O®3-IMK (nepeyeHb BoinyckoB OD3-T1K, Bknto-
YaeMblX B pacyeT cpMq,r) BKMoyaeT credyoume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BoinyckoB OP3-T1K, BkIoyaeMbixB pacyeT cpMq,, NEepecMaTpusaeTca YnpasnstoLwe komnanven 4.Y. M
npu pasmeLleHnn HoBbIX Bbinyckos OP3-TK.

HoBbii nepeyeHs Boinyckos OP3-TK, BknovaeMbix B pacyeT CpMe,p, M AaTa Hayana ero npyuMeHeHuns ycTaHaBnmMBaroTes
Ynpasnstowe komnanuen [1.Y. MAN® no cornacosaHuio co CneynannanpoBaHHbIM eNo3uTapueM 1 He TpebytoT onepaTyBHOM
BHECEHUSA COOTBETCTBYIOLLMX M3MEHEeHUN BHacTosLwyo MeToamky (yrBep>xaeHus HoBon pedakuny Metoguku).

Bbinyck O®3-MK, nckniovaetcs n3 pacyeta cpMc g NPW HaCTynneHun Hanbonee paHHe n3 aar:

] Aatbl NoraleHns BbINycKa;
] AaTbl HaYana KyrnoHHOro nepruoaa, c KOTOpOro YyCTaHOBMEHbI paHee HeonpeaeneHHble CTaBKM KYNoHa Ha BECb
oXxuaaemblii cpok obpatueHust OP3-MK.
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Llena P Beinycka O®3-MK onpegensetca no gaHHbIM MOCKOBCKOM BUPXU, €CN OHa ABMSIETCA aKTUBHBbIM PbIHKOM B
oTHoWweHun koHkpeTHon OP3-TK, B nopsaake, yctaHoBneHHom Mpasunamm onpegeneHna CHAonsa onpegeneHus cnpaseaymeoi
LieHbl YypOBHS 1.

Ecnv Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-MK He onpegeneHa (B T.4. nNo npuynHe Toro, 4yto Mockosckas bupxka
He ABNSeTCcs B AaTy pacyeTa akTMBHbLIM PbIHKOM ANS BbiMycka), To Takon Beinyck OP3-MK He BkovaeTcs B pacyeT CPMe,yp-

MpumeyaHue:

Mokasatene Mg, OTpaxxaeT NPeMMUIO CBbILLE CTOMMOCTN (POHAMPOBAHMWSA (MO CTaBke AeHexHoro peiHka - RUONIA), koTo-
pyto MHBeCTOphbI 3aknagbiBatoT npu nokynke OP3. Taknm o6pa3om, pbIHOYHBIE OXKMAAHMSA MO CTOUMOCTU (POHANPOBAHMSA
(no nporHo3dHoMy 3Ha4veHwuto ctaBk RUONIA) BO3MOXHO onpeaenuyts Kak pasHuuy mexay 3HavyeHnem Kb[l B Touke, cooT-
BETCTBYIOLLEN CpedHEeB3BELLUeHHOMYCPOKY Ao noraleHns AaHHon OP3 1 nokasatenem M p.

Hanpumep, npu ctaske 5-netHein OP3 B pasmepe 8.57% u 3HauyeHus M, B pasamepe 0.52% pbIHOYHbIE OXMAAHWSA MO
cpeaHemy3HayeHuto ctaBkm RUONIA B TeueHue 5 net coctaBaTt 8.05%.

[MpOrHo3Hble 3Ha4YeHWs1 CTaBOK IEHEXXHOTO PbIHKA « CPEAHEN» CPOYHOCTM (AN NnaBakoLLMX NPOLEHTHBLIXCTABOK Ha CPOK
npeaocTaBneHnsa AeHeXHbIXCPeACTB OT 1 Mecsaua 40 2 NeT BKIIYUTENBHO)

K ctaBkam geHeXHOro pblHKa «CpeAHEen» CPOYHOCTN OTHOCATCA Crieaylolme nnasatolme NpoueHTHbIE CTaBKW, eCNK
OHUW NPeaYCMOTPEHbI YCIIOBUSIMU BbiMycKa OLIEHMBAEMOTO UHCTPYMEHTA:

] craBka ROISfix co cpokamu 2 mecsaua, 3 mecsua, 6 mecsLes;
] craBka MosPrime Rate co cpokamun 2 mecsiua, 3 mecsaua, 6 mecaues;
= craBka KB/ Ha cpok oT 1 Mecsaua Ao 2 neT (BKIHYMTENBHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npeAycMOTpeHa nnasatoLas npoLeHTHas ctTaBka cpokom oT 1 mecsaua go 2
neT, To NPOrHO3HoOe 3Ha4eHmne Takoro napameTpa (Rates) paccumTbiBaeTcs no gopmyne (15) kak NporHo3Hoe 3Ha4YeHme «KopoT-
KOW» CTaBKWM OEHEXHOro PbiHKa Ha aHanu3MpyeMoM nepuoje, yBenmyeHHoe Ha pasHuly mexay 6e3pnuckoBoii JOXOAHOCTLIO
«CcpegHero» cpoka u «kKopoTKOW» 6€3pUCKOBOM JOXOAHOCTBIO:

Ratef = (KB'D'LLO norawlexus CpMCoF) + (KB'D'CpO‘«IHOCTb craBn KBﬂ\l ,ﬂ,eHb)’ 15)
pe:
KB pourocrs cras - 3HauyeHue Ctaeku KBl B TOUKe, COOTBETCTBYIOLIEN CPOYHOCTM CTABKM AEHEXHOro PhiHKa
(HanpuMep, ecnu 3HaYeHNE CTaBKU KyNoHa onpeaenseTcs Kak 3HavyeHue 6eckynoHHoM Joxoa-
HOCTM rocoymar Ha cpok 24 mecsiua, To KBl ans 2-x neT; ecnu k MosPrime6M— 1o KB[] ans 6
MecsaLeB);
Kb, AeHb - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBYIOWEN CcpoKy B 0.0027 roaa.
MpumevaHune:

MNpu onpegeneHun 3Hadvenms Kb/, TOYKa, COOTBETCTBYKOLLAA CPOYHOCTV NepeMeHHOro napamMeTpa niaBato-

CPOYHOCTb CTaBKM

eV NPOLEHTHOW CTaBKK, onpeaenseTcs Bnopsiake, yctaHOBNeHHOM B n.1.2. HacTosweln Metoamku.

[MpOrHo3Hble 3Ha4YeHUs «4NIMHHbBIX» CTABOK pblHKa KanuTana (4ns nnasatoLwmX NPoLEeHTHbIXCTaBOK Ha CPOK NpeaocTas-
NeHNs eHEXHbIXCPEACTB CBblLLe 2 nerT).

K «annHHBIM» CTaBKam pbiHKa KanuTtana OTHOCATCS Creaylolme nnaBarolme NpoLeHTHbIe CTaBKU, eCrn OHU Npeay-
CMOTpPEHbI YCNOBUSAMMU BbIMyCKa OLEHNBAEMOIO MHCTPYMEHTA:

e craBka Kb[] Ha cpok cBblille 2 neT;
e  [OXOOHOCTb K noraweHuto Bbinycka Od3.

Ecnu B kayecTBe nepeMeHHOro napameTpa ucnornb3yeTcs NraBatLlas NpoLeHTHas cTaBka CpOKOM OT 2 -X NeT, TO Npo-
rHO3HOE 3Ha4YeHune Takoro napameTpa (Rateg) npuMHUMaeTcs paBHbIM 3HaveHuo Ctasku KB/ B Touke, COOTBETCTBYOLLEN CPOY-
HOCTW TaKOW NriaBatoLel NPOLEHTHON CTaBKN (HanpumMmep, eCnn 3Ha4YeHe CTaBKM KYMOHa onpeaensieTcs Kak 3HayeHme 6ecky-
NOHHOW AoxoAHOCTU rocOymar Ha cpok 5 neT, To CtaBka Kbl paccunTeiBaeTcst 4ns cpokaB 5 ner).

MpumevaHne:

Ecnn B kayecTBe nepemeHHOro napameTpa Mcnonb3yeTcs nnasatoLias NpoLeHTHasa cTaBka 3auMCTBOBaHWA Ha PblHKE
KanuTana («4nuHHas» cTaBka), TO PbIHOYHbLIN PUCK U3BMEHEHUS MPOLIEHTHOW CTaBKM NO MHCTPYMEHTY OTCYTCTBYeT (Npw-
CYTCTBYeT TONbKO PUCK M3MEHEHNS KPEAMTHOrO crnpeaa) M BO3MOXXHO NPUMEHEHVE NOCTPOEHMS NMPOrHO3HbIX EHEXHbBIX
MOTOKOB W UX ANCKOHTUPOBAHNSA UCXOASt U3 TEKYLLMX NPOLEHTHLIXCTABOK MO MHCTPYMEHTaM.
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[MpOrHo3Hble 3HaYEHNS MPOYMXNEPEMEHHbIXNapaMeTPOB (MOMMUMO CTAaBOK AEHEXKHOIO PbIHKA).

Mpw oTcyTCcTBUM HabnogaemMblXx4aHHbIX O MPOrHO3HbIX3HAYEeHUAXNEepPEeMEeHHbIXNapameTpoB (Hanpumep, poct BBI) nc-
Nnonb3yeTcsi 3KCMepPTHbIA NPOrHO3 0 ByAYLLMX 3HAYEHUSIXTEPEMEHHOTO NapaMmeTpa. B kayecTBe 4aHHbIXO NPOrHO3HbIX3HAYEHNSIX
nepemMeHHbIXnapamMeTpOB UCMOIb3YHTCS MPOrHO3bl COLMANbHO -3KOHOMMYECKOro pa3BnTUa MMHUCTEPCTBA 3KOHOMMUYECKOTO pas-
BuTUSA Poccunckon ®egepauun9.

2.3. OnpepaeneHune cTaBku QUCKOHTUPOBaHUS
CT1aBKa AUCKOHTMPOBaHMS ByayLLMX AeHEXHbIXMOTOKOB OnpeaenseTcs AN AONTOBON LLeHHOW Gymary Ha kaxaylo aaty
pac4yeTa cnpaseasIMBoi CTOUMOCTH.
CTtaBka gUCcCKOHTMpoBaHUA NnpuHuMaeTcsa pasHon CtaBke KB/ B Touke, COOTBETCTBYIOLLEN CpeAHEeB3BELLEHHOMYCPOKY
0o noraweHus / odepTbl LLeHHOW Bymaru, yBenIMYeHHOM Ha COOTBETCTBYIOLLEE 3HA4YeHWe KpeauTHOro cnpeaa:
O  3KCMepTHOE 3HaYeHWe KpeaUTHOrO crnpeaa;
o MeJuaHHOe 3HaYeHue U3 AnanasoHa KpeauTHbIXcnpenos, onpeaeneHHoe Ans peNnTUHIOBOW rpyrnbl 40MTOBOW
LeHHowm Bymaru B cooTBeTCTBUM € N.3. HacTosLwen MeToamkmn — ecnv He 3aaHo 3KCNepTHOE 3HAYEHVE KpeauT
HOro cnpepja (3a NCKNYEHMEM A0NTOBbIX MHCTPYMEHTOB, OTHECEHHBIXK IV penTMHroBON rpynne, MeanaHHoe
3HayeHuVe KpeauTHOrO cnpefa Ans koTopbixonpeaenseTcs B 0cobom nopsiake);
o  [Ansi rocyAapCTBEHHbIX LieHHbIX Oymar (Tonbko aAns deaepanbHbIX LeHHbIX Bymar) MeanaHHoe 3Ha4YeHue Kpe-
OVTHOTO cnpeja npuHumaeTcd paBHbiM 0.

MNpumevaHne:

Ecnu 3HayeHmne kpeanTHOro cnpeda ycraHaBnuBaeTcs ncxoasa U3 HabniogaeMblX AaHHbIX (B TOM YMCe Ha OCHOBE Kpe-
AWUTHOrO crpeAa No aHanorMyHbIM BbIMYCKaM A4aHHOMo 3MUTEHTa, MeAMaHHOIo 3HaYeHWs cnpeaa PenTUHIOBOW MPYMMb,
CKOPPEKTUPOBAHHOIO Ha MPEMMIO/ANCKOHT 3a 0COBbIe YCroBMsSt HA OCHOBE HabNAaeMbIXAaHHbIX), pacyeTHas LieHa LieH-
Hon Bymarn MmoxeT BbITb KnaccuduumpoBaHa BypoBeHb 2. B ocTanbHbIX criydasx pacyeTHas LeHa LeHHon bymaru knac-
cudmumpyeTcs B YypOBEHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA OO OBbIX MHCTPYMEHTOB

B cooTBETCTBMMN C HACTOALLMM perameHTOM KpeanTHbIN cnpeq paccynTbiBaeTca Ans:
. [ONroBon LLeHHOM Bymarm, HOMMHUPOBAHHOW B pYBNAX (3@ UCKNIOYEHUEM roCyAapCTBEHHbIXLIEHHbIX Bymar P®).
[na uenew pacyeTa KpeaUTHOrO cripeda OCYLWEeCTBNAEeTCA cneaylowas nocrnefoBaTenbHOCTb AENCTBUN B OTHOLLEHWN
[ONroBo LieHHon Bymaru:
. B 3aBMCMMOCTMN OT HanMyms Unm OTCYTCTBUS KPeAMTHOTo periTuHra y Bbinyckal0 (a B ero oTCyTCTBUM Yy SMUTEHTA
UNN NOPYYNTENS UMK 3aeMLLyKa Mo BbiNyCKy (npuMeHuTensHo k SPV)) gonrosow ueHHow bymaru, onpegensetcs
NPUHAaANEXHOCTb LIeHHOM ByMaru K 04HON N3 YeTbIpeX PENTUHIOBLIXTPYNM, NPeaycMOTPeHHbIXHacToAwmM Perna-
MEHTOM;
= MUHUMAarbHOE, MaKCUMarnbHOEe N MeANaHHOE 3HaYeHNA KpeauTHbIX CNpeaoB ANA AONroBon LieHHoN Bymaru npu-
HUMalTCS paBHbIMW COOTBETCTBYIOLLMM 3HAYEHUAM KPeOUTHbIX CNpenoB, pacCYMTaHHbIM ANs PEeNTUHIOBON
rpynnbl, K KOTOPOW OTHECeHa LieHHas Gymara (3a MCKNIoYeHUeM LieHHbIX Bymar, oTHeceHHbIX K [V peiTrHrosom
rpynne, 4ns KOTopblX KpeAUTHbIV cnpe onpeaensercd BocoboM nopsaake, npeAycMOTPEHHOM HacTosAwmm Perna-
MEHTOM).
[na cybopOnHMPOBAHHbBIX AONTOBLIX MHCTPYMEHTOB (06nuraunin KpeamTHbIX OpraHu3auuin B criydae OTCYTCTBUSA peW-
TWHra BbiMycka unv 4eno3nToB) ycTaHaBNMBaeTCca AONONHUTENbHasA NpeMus 3a cybopaAMHUPOBaHHOCTb, HA KOTOPYIO yBENMYMBa-
I0TCA pacyeTHble BENUYUHBI MUHUManbHOIO, MakCUMarnbHOro U MeanaHHOro 3Ha4YeHU KpeAUTHLIX CNPeAoB B cnydasx, npeay-
CMOTpEHHbIXNyHKTaMn 3.4-3.5. Npemuns 3a cydopAMHMPOBaHHOCTL ONpeaensaeTcs € ydeTOM AOCTYMHON P bIHOYHON MHDOpMaLmm
0 crpepax 3a cydbopAMHUPOBaHHOCTb CONOCTAaBUM bIXBbIMYCKOB UM 3MUTEHTOB.

3.1. PenTuHrosble rpynnbl
[nsa uenew onpefeneHns KPeAUTHONO cripeaa BBOAATCS Crneaylolme pedTUHIOBBIE MPYMMbI:
PentuHroeas rpynna | — HaumBbICLUMI/MaKCUManbHbI YpOBEHb KPeanTocnocobHoCT, PMHAHCOBOW HAZEXHOCTM Mo
CpaBHEHMIO C APYTMU SMUTEHTAMM, BbIMYCKaMU LEeHHbIX Oymar nnm ¢uHaHcoBbiMy 0b6s3aTtenbctBamu. B ykazaHHyo

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTcs KpeauTHbI PEWTUHN MO WKane pelTMHrOBOro areHTCTBa, COOTBETCTBYIOLLEN BaoTe

OCHOBHOI'O Aora
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PENTUHIOBYIO IPYNNY BKIIOYAKTCS JONTOBble MHCTPYMEHTbI ¢ penTuHrom AAA (RU) (mo HaumoHanbHow wkane AKPA
(AO)).
[onrosble MHCTPYMEHTHI, BbinyLeHHble MuHucTepcTBOM chriHaHcoB Poccuinckon degepaumm, OTHOCATCS K peNTUHIOBON
rpynne I
PentuHrosas rpynna Il — BbICOKWIA ypOBEHb KPEeAMTOCMOCOBHOCTU, MPU 3TOM MPUCYTCTBYET HEKOTopas YyBCTBUTENb-
HOCTb K BO3eMCTBUIO HEGnaronpuaTHbIXNEPEMEH B KOMMEPYECKUX, (IMHAHCOBbLIX 1 SKOHOMUYECKUX ycrioBusix. B yka-
3aHHYI0 PENTUHIOBYIO TPYMMNY BKMOYAOTCA AOMNroBble UHCTPYMEHTHI ¢ penTnHrom ot A-(RU) go AA+(RU) (no Hauwmo-
HanbHown wkane AKPA (AO)).
PentuHrosas rpynna lll — cpegHUn ypoBeHb KpeaMToCcnocobHOCTU, MHAHCOBOW HaAEeXHOCTU (OT yMEPEHHO HM3KOM 10
CcpefHero), npu 3ToM NPUCYTCTBYET BblCOKas YyBCTBUTENBHOCTb K BO3AENCTBUIO HEGNaronpusiTHbIXNepemMeH B KOMMep-
YeCKUX, (PMHaHCOBBIX N AKOHOMWYECKNX YCNOBUAX. B ykasaHHYI0 pEATUHIOBYIO rpyMny BKIOYAKTCA AONTOBbIE MHCTPY-
MeHTbI ¢ perTuHrom ot BB+(RU) go BBB+(RU) (no HaumoHanbHown wkane AKPA (AQ)).
PentnHrosas rpynna IV. B ykasaHHY0 peNTUHIOBYIO pYMMNy BKMAKOYAKOTCA AONIOBbIE€ MHCTPYMEHTDI:
] 0e3 penTuHra, NPMCBOEHHOIO PENTUHIOBLIMW areHTCTBaMU, yka3aHHbIMU B Tabnvue 1, nnm
] ¢ penTtnHrom Hmxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), NnpncBOEHHbIM PENTUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.

PenTuHroBble rpynmnbl MOryT 6biTb NEPeCMOTPEHbI NMPY BbINONTHEHUN OAHOTO U3 CNEAYIOLLMX YCIIOBUIA:

e  BHECEHVE M3MEHEHWI BMeTOAUKYpacyeTa u coctaB MHAeKCOB MOCKOBCKOM BUpXK;

e  [pPOYME UBMEHEHWSIHA PbIHKE, MPU3HAHHbIE CYLLECTBEHHBIMU ANS Lienen onpeaeneHmns pENTUHIOBBLIXTPYMI.
[MpoBepka ycnosuin 4na nepecmoTpa PeNTUHIOBBLIXPYNN NPOBOANTCS eXeKBapTanbHO.

3.2. TMopsigok onpeaeneHnst NpuMHaaneXHOCTU AONTOBOTO MHCTPYMEHTa K PEATUHIOBOM rpyrnne

Onpep,eneHme npuHaanNexxHoCTn 4oNroBoro UHCTpyMeHTa K peVITMHFOBOVI rpynne BblINOJTHAETCA HA OCHOBaHUW JA@HHbIX

BEAYLLMX PEWTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Ta6bnuua 1. ConocrtaBneHue WKan penTUHIOBbIX areHTCTB

HauwoHanbHas wkana ansa Poccuiickon ®epepavmm .
PenTtuHrosas rpynna
AKPA (AO) AO "OkcnepTPA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAATU AAA|ru| PenTtuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AAru, AA+|ru|, AAjrul, .
PenTtuHroeas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-ru, A+.ru, AA-ru|, At|rul, i
A (RU), A-(RU) ruA, ruA- Aru, A-ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PenTtuHroeas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PenTtuHrosas rpynna
Bonee HU3KWIA PEATUHT/ PENTUHT OTCYTCTBYET "

Mpw Hanuuuun y gonrosow LeHHon Bymarn, ee aMUTEHTa UNN NOPYYNTENS UM 3aeMLUMKa NO BbINYCKY (MPUMEHUTENbHO

K SPV) HECKONbKUXPENTUHIOB, BbI6VIpaeTCF| HanMOONb LN N3 NMEIOLLMXCS AKTyalbHbIX KpE€OUTHbIX PENTUHIOB, C YyHETOM cneny-

IoLLero:

] Npwv HanNMYMM peNTUHra BbiNMycka UCNONb3YeTCH HanbonNbLLMIA N3 akTyanbHbIXKPEAUTHLIX PEVNTUHIOB BbIMyCKa, Npu-
CBOEHHbIX pa3NNYHbIMU PEVNTUHIOBLIMY areHTCTBaMu;

. B OTCYTCTBUWM PENTWHIa BbiNycKa, NPUCBOEHHOTO XOTS 6bl OAHVM PENTUHIOBBLIM areHTCTBOM, MPU HanUunm penTuHra
3MUTEHTa LieHHON Bymarn ncnonb3yeTcs Hanbornb LWNA U3 akTyanbHbIX KPEANTHBLIX PENTUHIOB AMUTEHTA, MPUCBO-
€HHbIX Pa3nNMYHbIMN PEATUHIOBBLIMW areHTCTBaMu;

. B OTCYTCTBUWM PENTUHIa BbINyCKa N SMUTEHTA, NPUCBOEHHOTO XOTH 6bl OAHNM PENTUHIOBLIM areHTCTBOM, NP Hamnm-
YU peEVTUHrA MOPYMUTENS UMK 3aeMLuMKa No BbINycKy (MpMMeHUTenbHO k SPV) LeHHon Bymar ucnonb3yetcs
HanbonbLWMIN N3 aKkTyanbHbIX KPEAUTHLIX PEUTUHIOB MOPYYUTENSA UMM 3aeMLUMKa MO BbINYCKY (MPUMEHUTENBHO K
SPV), npucBoeHHbIXPa3nNnyYHbIMU PEATUHIOBLIMU areHTCTBaMMU.

3.3. OcobeHHocTn onpeaeneHus kpeautHeixcnpegosans |, Il, 1ll penTtuHroseix rpynn

KpeountHbivi cnpen anga pentuHroseix rpynn |, I, 1ll paccumTeiBaeTcs Ha kax ayto aaTy onpeaeneHus cnpasenniMeon CTo-

MMOCTU OJTTOBOIN0 MHCTPYMEHTA.
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Mpw BeluncneHunn kpegutHoro cnpega |, I, 1l penTuHroBbIX rpynn Mcnonb 3yeTcd MeAnaHHoe 3HaYeHne KpeanTHO
cnpepfa 3a nocrnegHue 20 TOproebixX AHEN (<= gaTbl onpeaeneHns cnpaBeannsBon CTOUMOCTN).

[nsa pacdyeta MmeanaHHoro aHavyeHus kpegutHoro cnpega |, I, [l penTMHroBbIX rpynn UCNonb3ylTcs 3Ha4YeHUsSt AOX0OHO-
CTV cnegyrowmx obnuraumoHHbIX MHAeKcoB MocKoBCKOM BUpX K, packpblBa€MbIX O UTOraM KaXkAoro TOProBoro AHS Ha canTe
MockoBCKOM BUpXK:

a. MHaekc kopnopaTtuBHbixobnuraumi (> 1 roga, pentmHr= AAA(RU))
Tukep: RUCBTRAAANS
OnucaHue nHpekca: https:/mww.moex.com/ru/indexXRUCBTRAAANS
ApX1B 3HaYeHUN: https:/Mmww.moex.com/ru/indexXxRUCBTRAAANS/archive/
b. MHaekc kopnopatmeHbixobnuraunii (> 1 roga, A-(RU) < pentnHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHue nHpekca: https:/www.moex.com/ru/indeXRUCBTRA2A
ApX1B 3HAYEHWUN: https:/mww.moex.com/ru/indexXxRUCBTRA2A/archive/
C. WHpekc kopnopatueHbixobnurauuii (> 0,5 roga, BB+(RU) < pevitnHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHue nHpekca: https://www.moex.com/ru/indexXRUCBTR2B3B
ApX1B 3HaYeHUN: https:/www.moex.com/ru/indexXxRUCBTR2B3B/archive/
Pacuet megnaHHoro kpegutHoro cnpeaa ang |, 11, Il penTMHroBbIX rpynn ocyllecTBASAETCA B cneaylolemM nopsigke:

PentuHrosas rpynna |
PaccuntbiBaeTcsa kpeanTtHbin cnped SPI3a kaxabivi M3 20 nocnegHMXToproebix AHew (16):

Ser1 = (Yrucerraaans — KBJgrucerraaans) X 100, (16)
[pe:
Spri - 3HaYeHunsA cnpeaa, paccunTaHHblie B 6a3MCHbIX NMYHKTAX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitag MockoBckow bupsxew;
KB/lRUCBTRAAANS - 3HaveHne CTtaBkm KBJ[l B TOYKe, COOTBETCTBYIOLUEW Alopauun UHAEKca

RUCBTRAAANS packpbiTon MoCKOBCKOM Bupsxen.
PaccunTbiBaeTCs MeAnaHHOEe 3HaYeHne KpeaUTHOrO cnpeda Spt 3a nocneaHune 20 ToproseiX AHEW (MeanaHa us nony-
YeHHoro psga SPIl).
Mpwv pacyeTe MeAMaHHOTO 3HAYEHUS KPEOMTHOTO cripeda St MPOMEXYTOUHbIE OKPYITeHUs 3HaqeHnin SPIHe npoun3so-
AsTes. MNonyyeHHoe MeanaHHOe 3HaYeHne KpeauTHOro crpeaa SpY OKpYIMsieTCs Mo NpaBuiiamMm MatemMaTUyeCcKoro OKpYrTeH s [0
Lenoro 3HavyeHns 6a3nCHbIXMYHKTOB.

PenTtnHrosas rpynna i
PaccuntbiBaeTcsa kpeauTtHbl cnpen SPITIl 3a kaxabin n3 20 nocneaHUX TOproebix AHen (17):

Seri = (Yrucarraza — KBArucarrA2a) X 100, 17)
lpe:
Speri - 3HaYeHus cnpeaa, paccyMTaHHble B 6a3MCHBIXNMYHKTAX;
YRUCBTRAZA - poxoaHocTb nHaekca RUCBTRA2A, packpbitasd MockoBckon bupxen;
KBJlRycBTRAZA - 3HayeHue CraBkm KB[ B TO4YKe, COOTBETCTBYIOLIENM AlOpaumm MHAEKCA

RUCBTRA2A packpblTot MockoBCKOI GUpxKen.
PaccuntbiBaeTCst MeAnaHHoe 3HavYeHne kpeauTHoro cnpeaa Sphy; 3a nocneaHve 20 ToprosbIX AHEN (MeanaHa us nony-
YyeHHoro psiga SPrl).
Mpwu pacyeTe 3HaYeHNs MeanaHHOIO KPeAUTHOTO Cnpeaa Spi; MPOMEXYTOUHbIEe OKpYrneHust 3HaueHuii SPTIl He npowus-
BoasTcs. MNonydyeHHoe MeanaHHoe 3Ha4YeHe KpeauTHOro cnpeaa Sply; OKpYrmisieTcs Mo npasuiiam MaTeMaTuyecKoro OKpyrieHus
[0 Lenoro 3HavyeHns 6a3nCcHbIXMYHKTOB.

PentuHrosas rpynna il
PaccunTbiBaeTcs kpeantHbivi cnpe SPILU 3a kaxabin n3 20 nocrnegHuxToproeeix gHewn (18):

Sprmn = (YruceTr2B38 — KBARUCBTR2B38) X 100, (18)
[pne:
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Sprin - 3HaYeHus cnpeja, paccyMTaHHble B 6a3MCHBIXMYHKTAX;

YRUCBTR2B3B - poxopgHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupx en;

KB/l RucBTR2B3B - 3HaveHne CTtaBkm KB[l B TOYKe, COOTBETCTBYIOLIEN Alopauun MHAEKca
RUCBTR2B3B packpbiToit MockoBckon Gupxen.

PaccuuTbiBaeTCs MeanaHHOe 3HauYeHue KpeaAMTHOro cnpeaa Spiy; 3a nocnegHue 20 TOproBbix AHEW (MeanaHa ua nony-
yeHHoro psaga SPrIl).

Mpw pacyeTe 3HAYEHUSI MEAUAHHOTO KPEAMTHOTO cripeaa Spt; MPOMEXYTOUHbIE OKpYrneHus 3HaueHnn SPT Il He npowns-
BoasATcs. MNonyyeHHoe MeMaHHOe 3HaYeHe KpeaMTHOro cnpeaa Spty OKPYINsieTcs Mo NpaBuiam MareMaTuyeckoro OKpyrieHus!
00 Lenoro 3HayeHns 6a3nMCHbIXMYHKTOB.

3.4. OcobeHHOCTU OnpeaeneHuns KpeautHbiIxcnpeaoB ans IV peiTMHroBOK rpynnbl
C y4eTOM Hanuuus B JAHHOW rpynne A0MAroBbIX UHCTPYMEHTOB HU3KOMO KPeAMTHOTO KayecTBa, B T.4. npeaaedonTHbIX, a
Tak>Xe JONroBbIX UHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPeAMTHOIO KayecTsa, Ho 6e3 pelTuHra, MeAnaHHbI KpeAUTHbIN cnpes
Sthy paccumTbiBaeTCs Ha MHAVBKAYaNbHON OCHOBE ANS KaXA0ro A0NTOBOr0 MHCTPYMEHTA.
3HayeHne MeanmaHHOro KpeauTHOTO cnpeaa Anst AONTOBOro MHCTPYMEHTa, BKNoYeHHOoro B |V perTnHrosyto rpynny, pac-
CUMTBIBAETCH Ha KaX Ayl faTy onpeaeneHus cnpaseiiMBoin CTOMMOCTU AOSITOBOIO MHCTPYMEHTa B crnieytowemM nopsgkell:
He pexe YeM Ha NocneaHuUi IeHb KaXkaoro KBapTana Ans 4oIroOBOro MHCTPYMEHTa onpeaenseTcs 3HavYeHe KpeanTHor
cnpefa C NpYMEHEeHMeM OAHOM0 M3 MepeyvncrieHHbIX HUxe cnocobos (ganee — 3akcnepTHOE 3HayveHne KpeauTHOr
cnpepa). OnHOBPEMEHHO AN AONTOBOIO MHCTPYMEHTa onpenensaeTcs BeNnYnHa OTKIIOHEHMS 9KCNEPTHOro 3HaYeHNs
KpeauTHOro cnpefa oT 3HaYeHust MeanaHHOro KpeaUTHOro cnpeaa, paccumtaHHoro Ans |l penTmHroBor rpynnbl Ha aTy
xe aaty (ASpt(-ivy);
MeAMaHHbI KpeaUTHbI cnipes Spt, ANs AONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B Nopsifke yobiBaHUS MpUopK-
TeTa):
] 3KCMEePTHOMY 3HaYEHMIO KPEAUTHOIO Cnpeaa, ECNM OHO paccuYnTaHo Ha AaTy onpeaerneHns crpaseanveon cTou-
MOCTU JOMTOBOTO MHCTPYMEHTA;
- 3Ha4YeHW0 MeMaHHOro KpeanTHOro cnpea, paccyMtaHHomy ans |l peTMHroBon rpynnbl Ha gaTy onpeaeneHns
cnpaBenMBON CTOMMOCTU AOMTOBOTO MHCTPYMEHTA Y YBENMMYEHHOMY Ha BENUYNHY ASF’,'}(HI_IV), paccyMTaHHY Ha
Hanbonee No3gHIo gaTy onpeaeneHnsi 3KCNepTHOro 3Ha4YeHNst KpeAMTHOTO cnpeaa AN AaHHOro AONTOBOrO MH-
CTpymeHTa.
B uenaxHacTosLWero NnyHKTa B pacyeTe 3Ha4YeHUs MeaMaHHoro kpeamTHoro cnpeaa ans |l penTMHroBom rpynnbl HE yuu-
TbiBaeTCA NpeMus 3a cydbopaAMHMPOBaHHOCTL B Crydae, eCrnv JONTOBOM MHCTPYMEHT siBNsieTcsl CybopaNHUPOBAHHBLIM.
Mpwn pacyeTe aKCNEePTHOro 3HaYEHUSA KPeaAUTHOro cnpeda MakcuMarnbHO UCMONb3yloTCA Habngaemble pblHOYHbIE JaH-
Hble. Huxe nprBeaeHbl BO3MOXHbIE MeTOAbl pacyeTa 3KCNepTHOro 3HaYeHNs KpeamMTHOIo cnpeaa Bnopsake yobiBaHus npuopm-
TeTa No UCMonb30BaHWUIO PbIHOYHBIX AAHHbIX:
. Ecnu y amuTteHTa umetotcss B oGpalleHnn Apyrme BbIMYCKU AOMTOBbLIX LEHHbIX GymMar, no KoTopbiM CylecTBye T
aKTVBHbIN PbIHOK M MM EIOTCA AOCTYMHbIE LieHbl YypOBHA 1 nepapxun cnpasefnmeoin CTOMMOCTU, TO MeAMaHHOoe 3HaqYeHve
KpeauTHoro cnpefa paccuutbiBaeTcs no dopmyne (19)kak cpegHee 3HayeHue OTKIOHEeHUIN 3pdeKTBHOM OXOAHOCTUK
noraweHuto (ogepTe) Takmx BbinyckoB oT CtaBkm KB ons cpegHeB3BeLLEHHOMO cpoka Ao noraweHust (odepTbl) CooT-
BETCTBYIOLLErO BbIMycKa.

Spty = OKPYTN(CP3HAY(YTM; — KB/,),4) % 100, (19)
lpe:
Sy - MegMaHHOe 3HayeHne KpeauTHOro cnpefa, paccynTaHHble B 6a3MCHBIXMYHKTAX;
YTM; - ahbdpeKkTMBHasS OOXOAHOCTb K noralleHuio (odepTe) No cpegHeB3BELLIEHHON LeHe

i-ro Beinycka AoNroeon LieHHon 6ymarm, packpbitas Mockosckon Gupxen;

Kb, - 3HaveHune CtaBku KBl B TOUKke, COOTBETCTBYIOLLEN CpeaHEB3BELLUEHHOMYCPOKY A0
noraweHust (ogpepTbl) i-ro BbiNycka AOMroBoW LieHHON Bymaru;
i - nAeHTMdMKATOP BbiMycKa AOMTOBOW LIeHHON Bymary aMmMTeHTa, OTIIMYHOTO OT OLe-

HMnBaemMoro.

11 Ecnm Ha gaTy onpeaeneHus cnpaseIMBoOi CTOMMOCTU 0/IFOBOIA LieHHON 6yMaru, BKIOYEHHOM B IV peiTuHro-
BYIO rpymnny, 3Ha4yeHne MeanaHHoOro KpeanTHOro cnpefa Anst Heé He yCTaHOB/IEHO, TO pacyeTHas LLeHa Takown
[ONIrOBOM LLeHHON 6ymMarn onpeaeneHHas METOAOM NMPUBEAEHHO CTOMMOCTM 6yAyLLMX AeHEXHbIX MOTOKOB Npu-
3HaeTCs paBHOM HYJIO.
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. Ecnu BbINycKy A4OMTOBON LLIEeHHOW ByMar nnn aMUTEHTY /MOPYHMTENO U 3aeMLLKY NO BbINYCKY (MPUMEHUTENbHO
k SPV) aToro Bbinycka npMCcBOEH PENTUHI HaLMOHanbHbIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3HavYeHne KpegnuTHOro cnpeaa paccuntbiBaeTcsa no dopmyne (20) kak cpegHee 3HaYeHne OTKIOHEHUI
3pheKTMBHON AOXOAHOCTU K noratueHuto (odepTe) BbiMYCKOB JONTOBbLIX Lie HHbIX Bymar ¢ TakuMm e nnv 6rvskim
KpPeanTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCH aKTUBHLIM 1 MMetoTca Habniogaemble pblHOYHbIE LigHbI
ypoBHs 1, oT CtaBku KB[] ans cpegHeB3BeLLUEHHOro cpoka 4o noralleHns (odepTbl) COOTBETCTBYIOLLETO BbiMyCKa.
Bnunskum KpeanTHLIM PEVTUHIOM NPU3HAETCH KPEANTHBIN PEVTUHT, KOTOPbLIA OTKNOHAETCH OT KPEAUTHOIO perTvHR
aMuTeHTa/BbINycka/Mopy4mMTens/ no BbiMycKy Ha +/- OQHY KPEeAUTHYIO CTyMeHb.

SHy = OKPYINI(CP3HAH (YTM; — KB/, ),4) x 100, (20)
lpe:
Sy - MeAMaHHOe 3Ha4YeHNe KPeAMTHOTO cnpeaa, paccuMTaHHble B 6asnCHbIXMYHKTaX;
YTM; - ahbdheKTMBHAsS OOXOAHOCTb K noralleHuio (odepTe) No cpegHEeB3BELLUEHHON LieHe

j-ro BbIMycKa AONroBon LeHHon bymaru, packpbiTas MockoBckow Gupxei;

KbZ, - 3HayeHune Ctaekun KB[1B TouKke, COOTBETCTBYIOLLEN CpeaHeB3BEeLEeHHOMY CPOKY 10
noraweHus / ogepTbl j-ro BbiMycka AOSITOBOM LIEHHOW Bymaru;
j - naeHTMdMKaTOop BbiNycKa AONMOBON LeHHOW Bymary, OTNNYHOIO OT OLLeHMBaEMO,
C TakuM e nnu 6nusKnuM KpeauTHbIM PENTUHIOM.
o Mpun oTCyTCTBUN pENTUHIa BbiMNycKa AONrOBOM LeHHOW Bymary, sMuTeHTa / NopydnTens aToro Bbinycka, NpucBoeH-

HOro HauMOHarnbHbIM PENTUHIOBLIM areHTCTBOM, yKasaHHbiM B Tabnuue 1, megnaHHoe 3HaveHue KpeauTHOM
cnpepa paccunTbiBaeTcs:

O Kak OTKMoHeHne 3adhdeKTVBHON 4OXOAHOCTU K noralueHunto (odepTe) BbiMycka JOMNroBOW LieHHoW Bymary aHa-
NOMMYHOTO KPeAMTHOro KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs akTUBHLIM U MMEKTCS PbIHOYHbIE LieHbI
YPOBHA 1 nepapxum cnpaseanunson crommocTtu, ot Ctaskn KBl ons cpeaHeB3BeLLEHHOMO CpoKa A0 noraLleHus
(odbepTbl) COOTBETCTBYIOLLETO BbIMYCKA.

AHanormmMyHoe KpeamMTHOE Ka4eCTBO MOXET OnpeaenaTbCA Ha OCHOBaHUW NPUCBOEHHOTO KPEAUTHOTO PENTUHI
MCXOASA U3 BHYTPEHHEN METOANKMN onpeaeneHns BENMYMHbI KpeAUTHOTO pUcka.

O  Kak MeguaHHoe 3HayeHve KpeaMTHOrO cnpeaa, paccuntaHHoro ang |l peiTHroBon rpynnel, yBenmyeHHoe Ha
BENUYUHY AFD.

BenuuuHa AFD exerofHo onpegensiercs kak pasHuua mexay cpeaHnM 3HayeHnem vyactoTbl AeconToB12 Bbl-
MYCKOB JONTOBbIX LIEeHHbIX Bymar poCCMNCKNX SMUTEHTOB, OTHECEHHbIX K penTnHroson rpynne IV, n cpegHum
3HaYeHneM YacToTbl A4eONTOB BbINYCKOB AONMOBbIX LLIEHHbIX Bymar pOCCMINCKNX SMUTEHTOB, OTHECEHHbIX K
penTnHrosown rpynne lll.

CpegaHee 3HayeHuMe YacToTbl AedOnTOB BbINMYCKOB AOMMOBbIX LIEHHbIX 6yMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
PENTUHIOBOW Ipyrne, onpeaensaeTcs no gopmyne (21):

N D
AFD = CP3HAY (Z i) 1)
— IS
roe:
ISP - KONMYeCTBO POCCUMNCKNX SMUTEHTOB BbIMYCKOB AOSTOBbIX LIeHHbIX Oymar, OTHECEHHbIX B COOTBET-
cTBUM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOM rpynne, A0NYCTUBLLMX AedonT XoTa Obl oA-
Horo o6a3aTenbCTBa, NPeayCMOTPEHHOIO XO0TA Obl OAHMM BbIMYCKOM AONTOBbIX LEeHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLLEro nepuoga (roga)HabnogeHus;
IS - KONMYeCTBO POCCMNCKNX BMUTEHTOB BbIMYCKOB AOMTOBbLIX LEeHHbIX Oymar, OTHECEHHbIX B COOTBET-
ctBMM ¢ Tabnumuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOM rpynne;
n - NOpPAAKOBLIN HOMep nepwvoda (roga) HabnogeHns, npuHagnexawmin MHoxecTsy N;
N - KONMYeCTBO NepuodoBHabnogeHus, ner.

PesynbTaT pacyeta FD okpyrnsietca no npaevnam MateMaTnyeckoro OKpYrineHus 4o Lenoro 3HaYeHus .

3.5. lMopsigok onpeaeneHns auanasoHa KpeaMTHbIXCNPeaoB ANs PeNTUHTOBLIX rpyM

12 OnpegeneHve 4yacToTbl 4edONTOB NPOU3BOANTCS Ha OCHOBAHUK I'Iy6J'IVILIHbIX AOCTYMHbIX AaHHbLIX MO
aedontam, nybnnkyeMbiX Ha caiTe COOTBETCTBYHOLLErO areHTCTBa.

OedonT B oTHOWeEHUM XOTs 6bl ogHOro obs3aTenbcTBa, NPenyCcMOTPEHHOro XoTs 6bl OAHUM BbiNyCKOM
OONroBbIX LeHHbIX 6ymar ammuTeHTa, npeanonaraet AedoNnT aMUTEHTA.
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Bbibop aguanasoHa gMana3oHOB KpeanTHbIXCNpeaoB ang pentuHrosbix rpynn |, I, [l ocHoBbIBaeTcA Ha crneaytoLweMm:

] MeanaHHOe 3HavYeHue KpeaUTHOro crpea onpeaenseTcs B Nopsake, NpeaycMOTPEHHOM HacToswmm Pernamen-
TOM;

. HWKHASA rpaHmua ansg |-on penTMHroBow rpynnbl NpMHMMaeTcs pasHow 0, Tak Kak AOX0AHOCTb 0bnuraumii |-on pew-
TUHIOBOW rPYyNMbl HEe A0IMKHa ObITb HYXKE CpeaHen AOXOAHOCTU rocyAapCTBEHHbIX bymar;

] HWXHASA rpaHunua ans |l-on penTMHroBOW rpynnbl yctaHaBnNMBaeTcs paBHON MegnaHHOMY 3HAYeH Mo |-01 penTUH-
BOM rpynnbl, Tak Kak 4OXOAHOCTb obnuraumii ll-o peATMHroBon rpynnbl He A0MKHa OblTe HUXE CpeaHen JOXOAHO-
CcTv obnuraumni |-on pelnTUHIOBOW rpynnbl;

] HWXHASA rpaHunua ans lll-e peATMHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOM MeguaHHOMY3HaveHuto ll-on penTuH-
rOBOW rpynnbl, Tak Kak JOXO4HOCTb obnuraumni lll-eit peMnTMHrOBOM rpynnbl He AoMKHa ObITb HUXE CpeaHel oxoa-
HoCTM obnurauumn |l-o penTUHIOBOM rPYMMbI;

] BEPXHASA rpaHnLa PENTUHIOBOW rPyNnbl ycTaHaBnNMBaeTcs Taknum obpasom, Yytobbl AuanasoH Mexay HXKHen rpa-
HULEN 1 MeanaHom Obin paBeH Ananas3oHy Mexay MeiMaHon U BEPXHEW rpaHunLEen pENTUHIOBON rpymnmbl.

PacueTt gnanasoHa KpeauTHbIX CnpeaoB (MUHMMAaNbHOMO 3HAYeHUs! KpeauMTHOro cnpeaa - Min(a), MakcMmarnbsHOro 3Ha-
YeHusa KpeguTHoro cnpepa - Max (B)) seinonHaeTca ang |, 1, 1l peATMHroBowm rpynnbl UCXo4st U3 3HAYEHUIN MeAnNaHHbIXKPeaNTHbIX
cnpefoB COOTBETCTBYIOLLEN PEWTUHIOBOW rpynnbl B COOTBETCTBUAM C Tabnuuen 2 ¢ y4eTom npemun 3a cybopaAMHMPOBaHHOCTL
(ecnv NPUMEHMMO K aHanM3npyemMOoMy MHCTPYMEHTY).

MToroBble AnanasoHbl KpeanTHbIXCNpeaoB npuBeAeHbl B Tabnuue 2.
PacueT ananasoHa kpeanTHbIXcnpenos Ans IV penTMHroBou rpynmnbl He BbINONHAETCS.

Tabnvua 2. lnanasoH KpeaUTHbIXCNPEeA0B PENTUHIOBbIX MPYM.

[JnanasoH KpeanTHbIXCpeaos
Min (a) | MeauaHa | Max (B)
PentuHrosas rpynna |

0 + npemus | SPH + npemus | 2 X SP + npemus

PentuHrosas rpynna

SPY + npemus | SPL; + npemus | (2 x SF — SPY) + npemus

PentuHrosas rpynna lll

SPY, + npemua | STy + npemus | (2 x SBy — SBLD + npemus
MpumevaHune:

B Tabnuue 2 3HaveHue nokasarens «npeMmsa» NPUHNMaeTCa paBHbIM 3HaYEHWI0 NPeMMY 3a CYOOpANHUPOBAHHOCTL A
CyOOpAMHMPOBaHHbIX 06nMraumii KpeauTHbIX OpraHM3auuin B cnydae OTCYTCTBUMS PEenTUHra Bbinycka, U paBHbiM 0 B
ocTanbHbIX Cy4asX.
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NPUNOXEHUE 4

METOOMKA OMPEOENEHUA CNPABEAIMBOA CTOMMOCTU AKTUBOB

C YYETOM KPEAUTHbIX PUCKOB

O6wme nonoxeHusa

OueHka KpeaMTHOro pMcka Mcnonb3yeTca Ana pacyeTa cnpaseannBon CTOMMOCTU akTMBOB. [1pn 9TOM B 3aBUCUMOCTU
OT CTeneHn BNUAHNA KpeanTHOIro pucka Ha cnpaBeafimByto CTOMMOCTb akKTUBbI KJ'IaCCI/I(*)I/ILWIpyPOTCﬂ Ha crneaywwime craauu:

* CcTaHAapTHble (6e3 npusHakoBobecueHeHns);

+ obecueHeHHble (6e3 HacTynneHns aedonTa);

*  aKTuBbl, Haxoaswmeca B gedonre.

MNMepeyeHb aKTMBOB, UCNOMb3yeMbIn AN YKa3aHHbLIX CTaAu 3a40/MKEeHHOCTH, cnpaBeanvBasi CTOMMOCTbL KOTO-
pbIX KOPPeKTUpyeTCsl Ha pa3mMep KpeauTHOro pucka:

CraHpapTHble aKTMBbI (6€3 NpU3HaKoB obecLeHeHus1), a UMEHHO:
o [leGuTtopckas 3ag0mKeHHOCTb (B Crydae onpeaeneHns cnpase AnvBoi CTOMMOCTU TakoW 3240 DKEHHOCTM C UCMOfb-
30BaHMEM MeToAa NpMBEEHHON CTOMMOCTY DyaylLMX OEHEXHbIXMOTOKOB).

OGecLeHeHHble (6e3 HacTynneHus aedyonTa), a UMEHHO:

e [leHexHble cpefcTBa Ha cYeTax M BO BKlagax;

e [lonroBble MHCTPYMEHTHLI (B Cnydae OTCYTCTBUSI LIEH OCHOBHOTO pPbIHKAa U LiEH, paccunTaHHbIX LieHOBbIM LIeHTpOM
HP[, no3sonstowmx onpeaennts cnpaseannBylo CTOMMOCTb Ha AaTty onpegeneHus CHA);

e [lebGuTtopckasn 3a40mKeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONPeAENSeTCA Ha OCHOBaHMM OTYETa OLEHLUMKA (C Y4ETOM MONOXEHWIA, yCTAHOBINEH-
HbIX B Paszgene 7 HacTosiLero npunoxeHus).

AKTUBLI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce BMAObl aKTUBOB, HaxoadaLIMecs B AedonTe.

[ns ueneii HacTosiLen MeToaNKMW, KOHTPareHTbl — MHAMBUAYaNbHbIE NPpeAnpUHUMaTENV NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3NYECKUM NLIaM.

TepMUHbI U onpeaeneHus, ucnonb3yemblie B HaCTosILLEM MpunoxeHun

KpeAuTHbIA pUCK — PUCK BO3HWKHOBEHMWS NOTEPb B pe3ynbTaTte HeUCNOoMHeHNst 0693aTenbCTB KOHTPAreHToM (SMUTeH-
ToM) 06A3aTeNnbCTB, @ TakXKe B pesdynbTaTe M3MEHeHUs OLeHKM KpeamTocnocobHOCTY (KpeauTHOIo prcka) KoHTpa reHTa (amu-
TEeHTa).

BespuckoBas ctaBka:

e B poccumnckuxpyonsax:

[ns 3a40MKEeHHOCTU CO CPOKOM 10 NoralleHus, He npeBsblluaoummM 1 KaneHaapHbii AeHb —ctaska Mosprime?s;

CraBka, onpegensemas n3 G-kpusoi (KpuBoi 6ecKkyrnoHHo goxoaHocT MockoBcKomn GUpxul4), NoCTPOEHHOW No poc-
CUCKMM rocynapCTBEHHbIM 06nurayusam - ang 3agomKeHHOCTM CO CPOKOM 0 NoralleHus, npeBblwaowmM 1 kaneHaapHbli AeHb.

[ns uenen pacyeta 6€3pMCKOBON CTaBKM, UCMIONb3YIOTCA CrieayloLLmMe OKPYIMEeHUs:

3HauyeHue cpoka cTaBku onpegenseTca 4o 4 3HaKoB NOCne 3ansaToun;

MToroeoe 3HayeHue cTaBku onpeaensieTcs 4o 2 3HaKOoB Mocrne 3ansToun.

e B amepukaHckuxgonnapax:

[ns 3a40MmKEeHHOCTU CO CPOKOM /10 NOralleHus, He NpeBsblluaoummM 1 KaneHaapHbii AeHb —ctaska SOFR;

[ns 3a40MmMKEHHOCTU CO CPOKOM [10 MoralleHns CBbilie 1 KarneHaapHOoro AHA, HO He npesbl watolwmm 30 KaneHaapHbIX
AHEN — MHTepPnonAUMS CTaBKN Mexay 3HayeHneM ctaBk SOFR 1 CTaBKO MO aMepMKaHCKMM rocyaapCTBEHHbLIM LieHHbIM Gyma-
ram'® Ha cpok 1 mecsad,.

13 http://www.mosprime.com/

14 https :/www.moex.com/s2532

15 hitps ://www.s ofrrate.com/

'8 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView .aspx?data=zyield
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CTaBKa, nonyvyawuwgadaca MetToaom TNIMHENHON MHTEpNONALUMM CTaBOK N0 aMepUKaHCKUM rocygapCTBeHHbIM 06]'IVIFaLLVIF|M
- ANsi 3a0JPKEHHOCTN CO CPOKOM 0 noralleHns, npebiwatowmm 30 kaneHaapHbIXOHEN.

e Benpo:
[ns 3a00MKEHHOCTY CO CPOKOM 10 MoralleHus, He npesblwaoumm 1 kaneHgapHblii AeHb —ctaska ESTRY,

[ns 3a40/MKEHHOCTN CO CPOKOM [0 noraleHus cBbllwe 1 kaneHgapHoro gHs, Ho He npeBbiwa towmM 90 kaneHaapHbIX
AHEeN — HTepPnonsALUsa CTaBKN MeXay3HayeHueM ctaBkm ESTR v cTaBKoM Mo o6nuraumsam eBpo3oHbI ¢ peiTuHrom AAA Ha cpok
3 mecsua.

CTtaBka, nonyyarwasacs MeToAoM NMMHEAHOM UHTEPNONALUM CTAaBOK No obnuraumnsim eBpo3oHbl € penTuHrom AAA - ans
3aJ0JKEHHOCTV CO CPOKOM [0 noralleHus, npeblwatowmm 90 kaneHaapHbIXQHEN.

e B npoumxBanoTax — Kak 663pMCKOBaﬂ CTaBKa BCOOTBeTCTByIOLu,eﬁ BantoTe

dopmyna 1. dopMmyna NMHENHOW MHTepnonsALuUum

RK ectuD,, < D,

Dmin’
RK Dy =V RK,., — RK D D D
Vo1 + V..—V X ( V+1 V_1) y€CIH Dy < Dy < Dy
+1 -1
RK;, ... eciu D, = D, ..

raoe:

Dm - CPOK o0 noraweHna MHCTpymMeHTa m B rogax (OﬂpeﬂeﬂﬂeTCﬂ CTOYHOCTbO 40 4 3HaKoBNoOChNe 3aI'I9ITOl7I);

Dminy Dmax - MUHUMasb Hbli (MaKcUMarbHbI) CPOK, Ha KOTOPbIA ONpeaereH YypoBEeHb MPOLEHTHBIX CTABOK 6&CKYNOHHOM
AOXOAHOCTUN NMOAXOAALLMX (PefneBaHTHbIX) FOCYAapCTBEHHbIX LLeHHbIX Bymar, B rogax (onpegensiercs ¢ TOYHOCTbI0 40 4 3HaKoB
nocrie 3ansiTon);

V.1, V.1 — HanBonee 6113Kknit K Dm CPOK, HAa KOTOPbIN M3BECTHO 3HAYEHME KPMBOW BECKYNIOHHOM JOXOAHOCTH, HE Nnpe-
BblLLaWMi (npesblwaowmn) Dm, B rogax;

RK(T) — YPOBEHb NPOLEHTHbIXCTABOK Ans cpoka T, rae T moxeTnpuHnumaTte 3HadyeHms V-1, V+1, Dmin, Dmax.

PD (BepOSITHOCTb .qecbon'ra) MO aKTUBY — oLieHKa BepOSATHOCTU HacTynneHms cobbitns aedonta. MNopsook
onpeaeneHus PD yctaHoBNeH B pasaene 4 HacToswero MNpunoxeHus.

LGD (loss given default) - ouenka yposHa noteps B cniydae HacTynneHus aedonTta. PaccunTbiBaeTcs ¢ y4eTom
obecneyeHuns no 06a3aTenbCTBY, BKIOYas 3anor, nopydMTenscTeo 1 T.n. MNopsagok onpeaenenns LGD yctaHoBneH B pasgerne 5
HacTosLwero MpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — gons oxnaaeMbixKpeanTHBIXYBLITKOB, OnpeaenseMas Kak OTHOLe-
HUe CymMbl CHOPMUPOBAHHOIO pe3epBa Nog KpeauTHbIe YObITKKM K BarnoBon 6anaHcoBov CTOMMOCTU KPeaUTOB NO AaHHbIM OT-
yeTHOoCTM MC®O BbIGpaHHbIX6aHKoB. Mopagok onpegenexHns CoR yctaHoBneH B pasgene 6 HacToswero MpunoxeHus.

KpeAnTHbIA PeNTUHI — MHEHWE He3aBNCMMOTrO PENTUHIOBOIO areHTCTBa O COCOBHOCTM PENTUHIYeMOro nnua Ncnon-
HATb NpUHATbIE Ha cebs dmHaHcoBble obsi3aTenbCcTBa (O €ro KPeAMTOCNoCOBHOCTU, PMHAHCOBOW HaAeXXHOCTN, PMHAHCOBOW
YCTOWYMBOCTM), BblpaXXEHHOE C UCMONb30BaHMEM PENTUHIOBOW KaTeropmnn No onpeaeneHHon penTMHroBoOW LUKane.

B uenaxnpvMeHeHns HacTosLWen MeTOANKN AN MOHUTOPMHIA NPM3HakoB o6ecueHeHns n cobblTuin gedonTta NCnosb-
3ytoTcA MHpopmaumus, nonydyeHHas (onydbnmkoBaHHas) OT CeayloLmMX PeNTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o Ananutnyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTCTBO RAEX («3kcnepT PA»)

e O6LECTBO C OrPaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PenTtuHroBoe AreHTcTBO» (OO0 «HPAY)

e OO6LLECTBO C OrpaHNYEHHOW OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHble PERTUHIM» (OO0 «HKP»)

B uenax npumeHeHus HacTosILEen MeTOAMKN AN onpeaeneHns YypoBHSA peUTUHIa C LUernblo nocneaylowero onpeaene-
HuA BenuunH PD, ncnonb3ayeTcs Hdopmaums, nonydeHHas (onybnmkoBaHHas) oT cneaylowmx p eMTUHIOBbIX areHTCTB:

e Moodys Investors Service

e Standard & Poor's

e Fitch Ratings

17 hitps:/lwww.ecb.europa.eu/stats/financial_markets _and_interest_rates/euro_short-term_rate/html/index.en.html
'8 hitps://www.ech.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield _curves/html/index.en.html
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o AHanutnyeckoe KpegutHoe PelituHroBoe AreHTcTBO (AKPA)

e PentnHroBoe areHTCTBO RAEX («3kcnepT PA»)

CryneHb KpegWuTHOro penTuHra (rpewg) - MMHUManbHbli War geTanm3aumm KpeanTHOro penTuHra B 6yKBEHHO -CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) nnu 6ykBeHHO-4ncnoBbIX (Hanpumep, Baa3, Ba1) o603HaveHusix.

HedonT - HacTynneHue cobbITUiA, NpUpaBHMBaEMbIX K AedONTy U YCTaHOBMEHHbIX B pasaene 3 HactosLwwero Mpuno-
XEHUS U OTCYTCTBUE YPETYNIMPOBaHNSA CUTyaLMK Ha CPOKU, onpeaensieMblie OTAeNbHO ANs pa3Horo BUaa akTMBOB/0GA3aTeNbCIB.
MpeaenbHble CPOKU NpUsHaHUA AedoonTa Ans pasfnyHbIX BUAOB 3a40/MKEHHOCTU ykasaHbl B . 3.1.

OnepauvoHHas AesMTopCKaﬂ 3a40MKEeHHOCTb — ,D,eGMTOpCKaﬂ 3a40JPKEHHOCTb, OTBe4YaLWaa Kputepuam, yctaHoB-
NneHHbIM HacTosiwmmu Mpasunamu onpegenexHmnsd CHA LN NpU3HaHWS 3a40/IKEHHOCTU OnepaLMOHHON.

Paspnen1. CraHpaptHble akTuBbI (6€3 NpM3HaKoB obecLeHeHus)

1.1. [nsa onepauvOHHON 3a40MKEHHOCTN BUOOB, yKa3aHHbIX B HacToAwmx MNMpasunax onpegeneHua CHA, AMCKOHTY-
poBaHWe He NpoBoaMTCs, Npy cobntogeHnn TpeboBaHUn Ansa NPU3HaHUS 3a00MKEHHOCTM B KaYecTBe onepaLnoHHON.

1.2. OueHka akTmBOB 6e3 NpM3HaKkoB obecLeHeHus, cnpaBeannBas CTOMMOCTb KOTOPbIX ONpeaensercs no metoay
npMBeAEeHHON CTOMMOCTM ByayLMX AEeHEXHbIX NOTOKOB (3@ UCKNoYEeHMEM Aeno3nTOB, NOPSIA0K onpeaeneHns cnpaseanveon
CTOMMOCTY KOTOPbIX YCTaHOBMNEH HacToAwwmmm lNMpasunamu onpegenedns CHA) paccuntbiBaeTcsa cnegyrowmm obpasom:

dopmMmyna 2:

py =YV i

=1 (14 R(T()))

T (/365 (1—-LGD = PD(Tn)),

rge

PV — cnpaBefnuBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHBIXNOTOKOB A0 AaThl NOralleHNs akTnea, HauuHas ¢ faTel onpegeneHmsa CHA;

P,, - CyMMa n-0ro AeHEeXHOro noToka (MPOLEHTLI 1 OCHOBHAas CymMa);

N - NOpPAAKOBbLIN HOMEP AEHEXHOIO MOTOKA, Ha4YnHas ¢ Aatel onpeaenexHunst CUA;

R(T(n)) —6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemMmas B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHbIM B pa3aerne
«OBLLME NONOXEHUA;

T(n) - kONM4ecTBO AHEW OT AaTbl onpeaeneHna CHALo faTbl N-0ro AEHEXHOTo NOTOKa;

PD(Tn) (Probability of Default, BeposiTHOCTb AedhonTa) — BEPOATHOCTb, C KOTOPOW KOHTPAreHT B TedeHne T(n) oHew
MOXeToKa3aTbCs B cocTosiHum gedponta. BepoaTtHocTts gedonTta PD(T(n)) onpeaenseTcs € ydeTOM NOMOXEHUN, yCTaHOBMNEHHbIX
B pasgene 4 HacTosiLero MNpunoxeHus.

LGD (Loss Given Default,notepu npun gedponte) — 4ons ot CyMMbl, NOABEPXKEHHONKPEeAUTHOMY PUCKY, KOTOPasi MOXET
ObITb NOTepsiHa B crnydae gedonta KOHTpareHTa; onpeaensieTcss B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBMEHHbLIM B pasgene 5
HacTosiwero MpunoxeHus.

[MpomexyToyHble 3HaYeHns pacyeTa NpuBeaeHHON CTOMMOCTU AN KaX[oro AeHEXHOro NoToka, CKOppeKTMPOBaHHbIE
Ha BENUYMHY KPeAMTHOIO PUCKA, HE OKPYIISHOTCS.

1.3. [nsa oueHkn cnpaBeanvBoi CTOMMOCTM NpaB TpeboBaHuWIi N0 akTmeam (aorosopam) PoHaa K pranyecknum muam
A0 HacTynneHua aedonTta n ¢ ydeToM nonoxeHun B Pazaene 6, ucnons3yetcs dopmyna 2, B KOTOPOW Kaxaoe npomssedeHue
PD(T(n))*LGD 3ameHseTca Ha CoR. COR onpepenseTcs B COOTBETCTBUM C NOPAAKOM, YCTAHOBMNEHHbIM B pa3erne 6. [1ns oueHku
CTaHAapTHbIX aKTUBOB Mcnonb3yeTcd 3HavyeHne CoR ans ctagum 1.

Paspen 2. OueHka aktmBoB. O6ecueHeHue 6e3 nedhonTa.

2.

2.1. Mpu BO3HMKHOBEHMM COBbITUSA, BEAYLLEro k 06ecLeHeH o, crpaseanMeas CTOMMOCTb AOMTOBLIXMHCTPYMEHTOB
(B criy4ae oTCyTCTBUSA LieH OCHOBHOIO PbiHKa U LieH, paccunTaHHbix LleHoBbiM ueHTpoMm HP Ha paTy onpegeneHus CHA), B Tom
yMcne geHexXHbIXCPeACTB Ha cHeTax 1 BO BKragax, cnpaBefnmBasi CTOMMOCTb AebuTopckon 3aa0mkeHHOCTH, Nnpas TpeboBaHus
no AorosBopam 3ariMa n KpeanmTHbIM Jorosopam (B criydae, ecnv 3aaniMmogasLlem no 4oroeopyBbicTynaet PoHA), onpegenseTs B
COOTBETCTBMU C METOA0M KOPPEKTUPOBKM CNpaBeAnnBon CTOMMOCTMN o hopmyne 2.

2.2. Cob6biTvs, Begyume Kk obecLeHeHuIo:

2.2.1. B oTHOLWEHUN lopUAUYECKUX NnLy

2.2.1.1. YxygweHue cMHAHCOBOIO MOMNOXEHUSA, OTPa3MBLLMECHA B AOCTYNMHON (PMHAHCOBOW OTYETHOCTU, B TOM Yucne
CHUXXEHME CTOMMOCTU YNCTLIX akTMBOB 6onee yem Ha 20%;
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2.2.1.2. HerammBHOe AelCTBME PENTUHIOBBLIX areHTCTB — B Clydae Hanuuusl y KOHTpareHTa penTuHra penTMHroBom
areHTCcTBa, BXOA4ALWMX NMMBO B peecTp KpeauTHbIX PENTUHIOBLIX areHTCTB, NMbo peectp dmnmnanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBBLIX areHTCTB, NYGNuKyeMblx Ha cante baHka Poccun:

o CHwxeHne penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB perTHra (3a UCKMYEeHNEM CrnyqaeB, Korga KOHTpareHTy NpUCBOEHbl PENTUHIN HECKONbKNX PEATUHIOBBIX
areHTCTB U OT3bIB PEWTVHIA He SABMNAETCH CNeACTBUEM YXYALIEHWS KpeauTocnocoBHOCTM aMuTeHTa). Takoe pelueHve
0odopMnsieTCs MOTUBMPOBaHHbLIM CYyXAeHMEM YNpaBnstoLen KOMNaHUW.

YxyolieHne peiTuHra, NpUCBOEHHOTO NO MEXAYHapOAHON LUKane B UHOCTPaAHHOW BantoTe AN 3a40/MKEHHOCTU He yuu-
TbiBaeTCA B KayecTBe Npu3Haka obecLeHeHus B criydyae, ecrnv oHU 06ycrnoBneHb! yxyalweHnemM CTPaHOBO 1 OLLEHKM aMUTEHTa /
3aeMupmka.

YxyolweHue perTvHra OgHUM PENTUHIOBBLIM areHTCTBOM, paHee Npon3BeAeHHOE OPYTMM PEATUHIOBLIM areHTCTBOM U
Y4TEHHOE B Ka4decTBe cobbITUS, BeayLllero k o6ecueHeHnto, He YIMTLIBAETCs, €CNu NPUYNHOW YXyOLWeHUsT sIBNSIETCA OAHO U TO
Xe cobblTne.

2.2.1.3. Ort3bIB (aHHYNMPOBaHWE) NMLIEH3MM HA OCYLLECTBIEHNE OCHOBHOTO BJa OEATENBHOCTU.

2.2.1.4. WVc4ye3HOBEHWE aKTUMBHOIO pbiHKa W ueHbl HP ans dvHaHcoBoOro akTnea B pesynbTaTte (oMHAHCOBbLIX 3aTpya-
HEeHU SMUTEHTA.

2.2.1.5. Hanuune npu3HaKoBHECOCTOATENBHOCTU (GaHKpoTCTBa).

2.2.1.6. [Ona 3agomkeHHOCTM No 3arMmMam, kpeautam, HaHCOBLIM MHCTPYMEHTaM — CTaBLUMIA O6LLIEen3BeCTHbIM fe-
¢onT no obs3aTeNbLCTBAM XONANHIOBOW KOMNAHUM UMW AedONT Mo NYGNMYHOMY AONTY KOMNaHWi rpynnel 2, k KOTOpoW NpuHa-
NEeXWUTKOHTPAreHT, B criydae NpoaosnKeHns o6cnyKmnBaHusi 4ofnra caMuM KOHTpareHToM nocrie cobbitna aedponTa.

221.7. [nsa HeobecneyeHHON 3aA0MKEHHOCTV MO 3aMaM, KpeanTam, PMHAHCOBLIM MHCTPYMEHTaM — Pe3KUin pocT
OOXOAHOCTM MO NYGNMYHOMY AOMrY KOMMNAHUI rpynnbl, K KOTOPOW NPUHALNEXUT KOHTPareHT (3a UCKMYEHNEeM Cryvaes, Korga
KOHTpareHT umeeT NyonnyHble KOTUPOBKM A0MNTOBbIX 0053aTeNbCTB U 3TM KOTUPOBKM HE NOKa3bIBAlOT NPU3HaKoB 06ecLeHeHus).

2.2.2. B oTHOWeHUM pusnyeckux nuy,

2.2.2.1. MosiBneHne y Ynpaenstowen KoMnaHum nHopMaumm 0 CHUXKEHNN BO3MOXHOCTU or3nyeckoro nuua ob-
cnyxuneaTtb 06s13aTenbCTBa, B TOM Yncne - noTepsa paboTbl, CHUXEeHWe 3apaboTHONM NnaThl MM MHOTO pacnonaraeMoro 4oxoaa,
noTeps TPYAOCNOCOOHOCTH, yTpaTta unmn obecLeHeHne COGCTBEHHOCTU, ABNSAIOLLENCA OOHUM U3 UCTOYHMKOB 40X0Aa oM3MYECKOM
nuua.

2.2.2.2. MosieneHne y Ynpaenstowen kKomnaHum nidopmaumm o6 MCNONHUTENBHOM MPOM3BOACTBE B OTHOLLEHUN
dm3mnyeckoro nuua B o6beme, BIMSIOLLEM Ha CMOCOBHOCTL (M3MYECKOro nuua obenykmBaTh CBoM 06s3aTenscTea 2L,
2.2.2.3. MosiBneHne y YnpaBnsooLen KomnaHum MHGopMaL MM 0 BO36yxa4eHMM YTONOBHOTO Aena B OTHOLIEHUN G-

314eCcKOoro nuua unm o6 bABNEHNN €0 B PO3bICK.

2.2.3. B oTHOWeEHMN (pU3NYECKUX U KKPUANYECKUX UL,

2.2.3.1. HapylweHune cpoka ncrnonHeHus 0683aTenbCTB Ha MEHbLLMIA CPOK, YEM OnpeaerneHo YnpasnsoLen Komna-
HUen ans NnpuaHaHus gedonTta (BKMoYas nocneaHui AeHb CpoKa, yCTaHOBNEHHOTO Ans AedonTa), Ho 6onbLumiA, Yem Ans npu-
3HaHUs 4eBUTOpPCKON 3a40MKEHHOCTU ONepaUnoOHHONA.

YnpaenstoLlasi KOMNaHusi UMEET NPaBo He cunTaTb 00ecLieHEeHHON 3a0MKEHHOCTL (Kpome 06513aTenbCTB NO onepa-
LMSIM Ha pbIHKE PEno v C NPOU3BOAHbIMU MHCTPYMEHTaMM), NPOCPOYEHHYIO HA OAMH AEHb, B CNy4ae Hanuynst LOKYMeHTOB (Konui
JOKYMEHTOB), CBUAETENb CTBYIOLLMX O CBOEBPEMEHHOM UCMOMNHEHUN 06A3aTeNbLCTB.

Takoe pelleHne oopMnseTcs MOTUBUPOBAHHbLIM CY)KAEHWEM YNPaBASOLLEN KOMNAHUM C NPUITOXXEHNEM KOMUU Moa-
TBEPXAAKLWMX OKYMEHTOB.

2.2.3.2. MpepocTaBneHve KPeaMTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITYy S3KOHOMUYECKUX NPUYUH U [OTO BOPHBIX
YCNOBWIA, CBA3AHHbIXC (PHAHCOBLIM M 3aTPYAHEHUSIMUY 3TOMO 3aeMLLMKa, KOTOPYIO KpeaAUTop He NpefocTaBmn Obl B IHOM criyyae
(B TOM uMcne pecTpykTypu3aums 3a40MKEeHHOCTU C yMEHbLUEHNEM CTaBKW, NPOfIOHraumMen 3a40mMKEHHOCTM UM OTCPOUKOM BCEX
UNK YacTn nnaTtexen).

2.2.3.3. VHble cobbiTuA, Beaylme kK o6ecueHeHunio, He ykadaHHble BHacToAawmx MNMpasunax onpegeneHus CHA, mo-
ryT NpUHUMaTbCH ANg pac4yeta CTOMMOCTU YACTbIX akTMBoB PoHaa, Ha OCHOBAHUU MOTUBMPOBAHHOIO CYXAEeHMS Y NpaBnsowLen
KOMNaHun € yka3aHMeM aaTbl BO3HUKHOBEHUS COObITUSA 06ecLeHeHUs 1 cogepxaHumM Takoro cobbliTnsa ¢ NOATBEPXKAEHNEM UH-
dopmMaLmm U3 OTKPbITbIX UM COOCTBEHHbIX MCTOYHMKOB YNPaBnsaoLen KOMNaHuy.

2.3. B cnyyae ecnunpu npoBefeHUN MOHUTOPUHIA CTAHOBUTCA AOCTYNMHON MHOPMaLns 0 npudHakaxobecLeHeHurs,
crnpaBeanmBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTy.

24, O6ecLieHeHWe MO Pa3NUYHbIM aKTMBaM, OTHOCAILLMMCSI K KOHTpareHTty.

% B TOM YMcne cCooTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6 aHKPOTCTBE)®», pacCMOTPEHME CYA0M MO CYLLECTBY
3aaBneHun o0 6aHkpoTcTBe N T.4. PaKT Nojaum 3asaBieHns 0 6aHKPOTCTBE MOXET He pacCMaTpMBaTbCA Kak Npu3HaKk 6aHKpoT-
cTBa.

20 MoHATWE rpyNMbl CBA3@HHbIX SIML/KOMMAHMM BBOAUTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHKe Poccuninckoi
depepaumn (baHke Poccun)»

2! HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO HA CYyMMy 60/ee YeM MNOIOBUHA MECAYHOTO A oxoaa dhusnuua.
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24.1.1. B cnyyae BO3HMKHOBeHUsi obecueHeHUsa No OAHOMY aKTUBY OCTanbHble aKTUBbI, OTHOCALLMECS K KOHTP-
areHTy, Takxe cuntatotcs obecueHeHHbIMN22.

24.1.2. MopyunTenbcTBa 1 rapaHTUM KOHTPareHTa ¢ NpuaHakamMmn o6ecLeHeHnst MPUHUMAIOTCS B pacyeT C Y4eTOM
obecLeHeHus.
2.5. MOHUTOPUHI NpU3HaAKOB obecLieHeHus

2.5.1. MoHUTOPUHTI NO (PMHAHCOBOW OTHETHOCTY - HE NO3XKe YeM Yepes 1 MecsL Nocre NosiBEeHUs TakoW OTYETHOCTH,
HO He pexe,4yem 1 pas B nonroga ans oryetHocT no PCBY 1 1 pas B rog ansa otdyetHoct no MC®O.

2.5.2. MOHUTOPWHTI NO pbIHKY LIEeHHbIX OymMar npoBOAMTCA Ha Kaxkayto aaTty pacyeTta CHA

2.5.3. MOHMTOPWHT NO M3NYECKUM L am NPOBOAMTCA pa3 B 6 MecsLeB.

2.5.4. MoHUTOPWHT NO AaHHbIM NO cyaebHbIM pa3bupaTenscTBam AN OPUANYECKUX UL, NPOBOAMTCA pa3 B MecsL,. B
crydae Manomn 3HauMMocTy akTuea no otHoweHuto K CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHWUTOPUHT
NPOBOAMTCA He pexe, YeM pas B KBapTas.

2.6. BbIxoa U3 cocTosHUA o6ecLueHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCsl 06eCLeHEHHON B CNeayOLMX Cnyyqasix:

2.6.1. [Onsa topngnyecknxnuu,

2.6.1.1. [na obecueHeHns n3-3a NpeBbILLEH NS NOPOroBbIX3HAYEH I - B Criydae npekpalleHuns npuseaLero k obec-
LleHEeHMI0 HapYyLLEHNS NOPOroBbIX 3HAaYEHMIN (PriHaHCOBBIX NOoKa3aTenen B Te4eHNe AByX KBapTaros.

2.6.1.2. [na obecueHeHns n3-3a NOHWXEHUs PEATUHTA - B CNydae NOBbILIEHUSI PEATUHTA, KOTOpbIV paHee 6bin no-
HWKeH, NM60 COXpaHeHWs penTHra co CTabunbHbIM NPOrHO30M B TEYEHME CpoKa He MeHee 12 mecsaLeB.

2.6.1.3. Ona obecueHeHns n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM A0MTOBbIM UHCTPYMEHTaM SMUTEHTA —
B CNy4ae BO3BpaLLeHMs cnpagoBno obnmraumam ammTeHTa K G-KpMBOM K MPEXHMUM yPOBHAM (N0 YpOBHSM KOMMaHW, KoTopble
[0 MOMeHTa o6ecLieHeHs ToproBanuck ¢ 6rmMskumM cnpagom k G-kpueoin®).

2.6.1.4. [na obecueHeHNsa n3-3a noTepy NULEH3MM — B Cydae BOCCTAHOBNEHUS NULEH3UN NGO NonydeHns nueH-
311 Ha 3TOT e UMK NHble BUAbl AeATENbHOCTY; BbIXOA U3 COCTOAHNSA 06eCLeHEHUSA BO3MOXEH TONBbKO B Criydae NonydeHus He
MeHee YeM AByX KBapTalnbHbIXOTYETOB UMM FOAOBOIO OTYETa O AEATENBHOCTU KOHTPareHTa B HOBOM KayecTBe, Mpu 3TOM B Aes-
TENbHOCTU AOMMKHbI OTCYTCTBOBaTL MHbIE MPU3HaKn obecLeHeHmns.

26.15. [ns obecueHeHns n3-3a NCHE3HOBEHUSA aKTUBHOIO PbIHKA U3-3a (MHAHCOBLIXMPOONEeM aMMTeHTa — B CNy-
Yae BOCCTaHOBMEHMNS aKTUBHOTO PbIHKA Y OTCYTCTBUS MHbIX NMPU3HaKoB 0b6ecLeHeH s .

2.6.1.6. Ona obecueHeHns n3-3a HanuuMsi Npu3HakoB 6aHKPOTCTBA — B CIlydae OTCYTCTBUSI NPM3HAKOB GaHKPOTCTEA
B TEYEHMe CpoKa He meHee 6 mec.

2.6.1.7. [ns Bcex cnyvaeBs - B Cnyvae M3MeHeHWNs CoCTaBa akLMOHEPOB, KOrAa HOBble aKLMOHepbl CYLLECTBEHHO
ynyylialT  OLEHKY BO3MOXHOW NOAAEPXKW 3aeMumKka/koHTpareHTa. [laHHoe [enctBue [OJKHO 6ObiTe 060CHOBaHO
MOTUBUPOBAHHbLIM CYXAEHNEM.

2.6.2. B oTHOWeEHMM U3NYECKMX NNLL.

2.6.2.1. Ons o6ecueHeHns n3-3aunHgopmaumm 06 yxyaweHnn nnatexecnocobHOCTM — B crydae nonyyeHunst MHgop-
MaLMm1 O BOCCTaHOBMEHMM NNATeXecrnocoGHOCTU 1 COXpaHEHUN 3TOTo cTaTyca B TeYeHUe cpoka He MeHee 6 mec. 2

2.6.2.2. Ons o6ecueHeHns n3-3a nHcpopmauum o6 MCNONHUTENLHOM MPOM3BOACTBE — B Clydae noralleHuns 3agon-
»K€HHOCTM N0 UCMONTHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLLIEHMM IopUaNYECKUXU r3ndecknx nuu,.

2.6.3.1. [ns o6ecueHeHNs N3-3a HapyLeHNsI CPOKOB UCNONHEHUS 00513aTeNbLCTB — B Crlydae NMOSTHOMO UCMOJTHEHMUS

NPOCPOYEHHbIX 00A3aTENLCTB U HE MeHee YeM 6 Mec. 06CnyKuBaHUA 3a40MKeHHOCT 6e3 NPOCPOYEK, MPEBbILLALLMX CPOK,
NO3BONAIOLLMIA OTHOCUTbL 3a0MKEHHOCTb K OnepaunoHHon. B cnydae HanMunsa 4OKyMeHTOB (KON JOKYMEHTOB) O CBOEBPEMEH-
HOM MCNONMHEHUN 06A3aTeENLCTB U peanbHOM UCNONHEHUN 06513aTENLCTB B TEYEHWE 3 AHEN NOoCcne HacTynNeHns cpoka KOHTp-
areHT/3aeMLWMK Takxe MOXeT BbiTb BbiBEAEH M3 COCTOSAHUA 06ecueHeHuns, aHHOe AENCTBUE AOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBAHHbLIM CY)XOEHNEM.

2.6.3.2. Ona obecueHeHns n3-3a pecTpykTypu3aLumm Bnosb3y 3aeMLimKka — B Crydae NosyiHOro noralleHusi pecTpyk-
TYPUPOBaAHHOW 3a40MKEHHOCTM (KpOMeE cny4aes, Korga OAHOBPEMEHHO C NoralleHneM BO3HMKaeT HOBas 3840 PKEHHOCTb) 1 06-
CNyXMBaHMWs NpoYeit 3af0MMKeHHOCTU 6e3 pecTpyKTypM3aLmii U NPOCPOYEK, NPEBLILLAIOLLIMX CPOK, MO3BONSAIOLLMIA OTHOCUTL 3a-
AOMKEHHOCTb K OnepauMoHHON, B TEYEHME CpoKa He MeHee 3 MecC. Nocne noralleHns pecTpykTypMpOBaHHOM 3a40IKEHHOCT U.

2.6.3.3. B cnyysae nonydeHus uHdopmauum O npekpawieHun cynebHOro/yronoBHOroO npecnefoBaHUs 3aem-
WmKa/koHTpareHTa nyrem onpasaaTensLHOro npurosopa nnbo npekpalleHns gena. Mpun aTom B cnydae MMpPOBOTO CormnalleHns
MeXAay 3aeMLUMKOM/KOHTPareHTOM 1 MCTLOM Ynpaenstowas KoMnaHnsa o6a3aHa npoBecT! oLeHKY (MHAHCOBOTO COCTOAHUS C
Y4ETOM M3BECTHbIX UNN NpeAnonaraeMbiXycrnoB1Min MMPOBOTO COrMalleHus.

22 KpoMe cny4yaes

e  HaNU4Ms PbIHOYHLIX KOTUPOBOK MO TOPryeMoli 3aA0/KEHHOCTU KOHTpareHTa/aMUTEHTa;

e ocrnapvBaeMoii 3af0/HKEHHOCTM MO MEHAM U WTpadam — 0 MOMEHTA MOy UYEHUS UCMONMHUTETLHOMO SIUCTa.
= CI'IpS,D, ONA NPOCTOT bl MOXET USMEPATbCA KaK pasHuUa Mexay AOXO4HOCTLHO OGJ'IVII'aLIVIVI n G-KpVIB oliHa CpPOK, paB HbIN aropaunn o6nmra|.wm.
24 Hanpmmep, yBOIbHEHNE 6e3 nepexoga Ha HoBYyto pa60Ty ABNAETCA NPU3HAKOM O6eCLJ,eHeH|/1$|, npu YCTpOI;ICTBe Ha HOB YO pa60Ty 3a0JDKEeH-
HOCTb 3aeMLLMKa NepecT aHeT cunTaTbcst obecLieHeHHoMYepes 6 Mec.
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2.6.34. [na o6a3aTenbCTBKOHTPAreHTa, KOTopble cTanu 06ecLeHeHHbIMN N3-3a HapyLeHUS YCroBun obcnyxmea-
HUSA NO apyrMM 00si3aTenbCTBaM KOHTpareHTa/aMUTEHTA, —B CIydae MnoralleHus peCTpyKTyPUPOBaHHOM UM MPOCPOYEHHON 3a-
AOIMKEHHOCTM 1 06CnyKnBaHWs BCe NpoYen 3aA0mKeHHOCTV 6e3 HapyLUeHWIA YCIIOBUIA UM PeCTPYKTypU3aunii B Te4eHne BCero
nepuopga Ao noraweHnsa n 6 mec. nocne norawweHnsa NpodneMHon 3a40MKEHHOCTH.

2.7. PacueTtcnpaBeanvMBoM CTOUMOCTU aKTMBa C y4eTOM Npu3HakoB obecLeHeHus (Ao aedpornta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb aKkTBa Npy BO3HUKHOBEHMM NPU3HAKOB 06ecLeHeHns onpenenserca no MmeTogy
npuBeaeHHOW CTOMMOCTY OyayLLIMX AEHEXHbIXMOTOKOB, Y4MTbIBask KpeAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbBIXMOTOKOB
(Popmyna 2), 3a UCKIMHOYEHNEM CITyHaeB, ONMUCAHHbIX HAXE B 3TOM NyHKTe. BeposaTtHocTe gedonta PD(T(n)) onpenenseTcs ¢
y4eTOM MOJOXEHWI, yCTAHOBMNEHHbIX B pa3aene 4.

2.7.2. [nst oueHKun cnpaBeanvBo CTOMMOCTU NpaB TpeboBaHuWIA Mo akTMBaMm (goroeopam) PoHaa k pUandeckum
nuuam Ao HacTynneHus gedonTa u ¢ ydeToMm nonoxeHu BPasgene 6, ncnonb3yetca dopmyna 2, B KOTOPOW kKaxaoe npoun3sse-
AeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpefensieTcs BCOOTBETCTBMM C MOPSAAKOM, yCTAaHOBNEHHOM B pasfene 6. Ans
OLEHKM KpeanTHo-obecLEHEHHbBIX aKTBOB UCMOoNb3yeTcs 3HavYeHne CoR gns ctagun 2.

2.7.3. [ns npocpoyveHHoN YacTn 3agormkeHHocT B dopmyrne 2 B kavecTse (Th) npuHMMaeTcsa 1 feHb, ecnm mo-
TUBMPOBAHHbIM CY)XAEHWEM He YCTaHOBMEH MHOW CPOK.

UHgpopmayus o ebisisnieHHbIX npu3Hakax obecuyeHeHuUs1 u 8bixode U3 cocmosHus obecuyeHeHus npedocmaensemcs
Ynpaensouwel komnaHued 8 Crieyuanu3upogaHHbllidenodumaput He no3dHee credyrouweao paboyezo OHs13a OHEM 803HUKHO-
8eHUS rnpu3Haka obecyeHeHuUs unu ebixoda u3 cocmosiHusi obecuyeHeHus (Mpu ycrnoeuu, Ymo UHgopMayust 0 803HUKHOBEHUU
rpu3Haka obecyeHeHuUs unu ebixo0a u3 cocmosiHuUsi 0becueHeHUs MPSIMO UJlU KOCBEHHO Habnwdaema Ynpaenswowel KoMna-
Huel).

Pazpen 3. OueHKa akTMBOB, HaXO4ALWMXCA B COCTOAHUM aedonTa.

3.
3.1. MpepenbHbie cpoku Npu3HaHuA aedonTa ANA pa3nuyYHbIX BUAOB 3a[0MKEeHHOCTU.
[ebutopckas 3aponxeHHocTb/0bA3aTeNnbLCTBa AebuTto-
POB/KOHTPareHTOB/3MUTEHTOB/3ae MLUMKO B Cpoxk
O6si3aTensCcTBa No 06nuraumsimM poCCUMnCKUXMHOCTPAHHBIX3MUTEHTOB? 7 / 10 paboumnx gHen
Ob6s3aTenbcTea no Bbzlgl'laTe AOXo4a No AoMneBbiM akTMBaM POCCUNCKUX/MHO- 25 1 45 paounx AHei
CTPaHHbLIX SMUTEHTOB

Obs3atenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PblIHKE NPON3BOAHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHeit

MHas 3a4omKeHHOCTb nanyecknxm topngmyecknx nuuy nepea NN 90 kaneHgapHbIXgHEN
3.2. B oTHoweHuu ropuanyeckux nuuy aeconTn npupaBHUBaeMble K HeMy COObITUS yKa3aHbl HUXe:
3.2.1. HapyweHune ycnosuin noraleHns unm BbinnaTbl NPOLEHTHLIX AOXOA0B MO akTuBy, a Takxe nboro MHor

o6sA3aTenbCTBa Ha CPOK, bonbLMiA, YeM ykaszaHo BN.3.1, B criydae ecnv gaHHas MHdopMaums npsiMo Uim KOCBEHHO Habntogaema
Ynpaensatowen KoMmnaHuen.

3.2.2.  OdwmumanbHoe onybnukoBaHue B COOTBETCTBUN C cheAepanbHbIMU 3aKOHAMWU M UHBIMU HOPMa TUBHBIMU Npa-
BOBbIMU akTaMu Poccuickon ®egepaumm nnm MHOCTPaHHbIX rocyaapcTs nHGopMaumm 0 NPpOCPOYKE UCMNONHEHNSA AMUTEHTOM
CBOMX 06A3aTenbCTB;

3.2.3.  OdwmumanbHoe onybnnkoBaHue peLleHus 0 Npu3HaHum 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnukoBaHUe peLLEHNS O Havane NnpuMeHeHus npouenyp 6aHKkpoTCcTBa — CO AHSA Onybnun-
KoBaHMs coobLUeHns 4o AaThl, NpeLwecTByoLLen gaTe onybnmkoBaHms coobLlueHns 06 OKOHYaHMM NpuMeHeHns npoueayp 6aHk-
poTcTea.

3.2.5.  OdwmumanbHoe onybnunkosaHne MHGOpMaLMM 0 IMKBUAALIMYN IOPUANYECKOTO NN, 32 UCKIIOYEHNEM Cryvaes
MOIMOLUEHNS U NPUCOEANHEHNS.

3.2.6. MpuceoeHne 3aemwmky/koHTpareHTy pertuHra SD (Selected Default) unu D (Default) co cTOpOHbI penTuHro-
BbIX areHTCTB.

3.2.7. Ob6HapyxeHne KpeanTopomM HEBO3MOXHOCTM 3aeMLUMKa UCNONHUTL 06sa3aTtenscTea B Cuy Kakux-nnbéo ob-
cToaTenbCTB 6€3 NPUHATUS cneunanbHbiXMep (Hanpumep, peanusaummn 3anora)

3.3. B otHoweHun cusnyecknx nuuy kK gedonTy npMpaBHMBaloTCs crneayrowme cobbITus:

% ,D,aHHbIIZ CPOK UCNOJIb3YEeTCA TOJIbKO B Clly4ae Hannm4ua COOGLLLGHVIVI OT SMUTEHTAa, areHTa Ui UHbIX YNOJTHOMOYEHHbIX NUL, 0 HaMepeHNn nuc-
NoNHUTb 06s13aTenbCTBa B Orivkaniume OHWU, T.€. 0 TEXHNYECKOM XapaKTepe NPOCPOHKHN. B crny4yae OTCyTCTBUA TaKnUX C006LLI,eHVII7I nmbo B cnydae
06bsIB neHus o aedponTte AedonT CUMTaeTCsa HaCTyMMBLUMM CO AHS, CledyoLEero 3a yCTaHOBIEHHbIM CPOKOM UCTONHEHNS 06513aT eNbCTB.

% [aHHbIA CPOK UCNOSb3YETCA TOSbKO MPY HANMYMM COOBLLIEHW O B bINMaTe AYB UAEHOOB SMUTEHTOM.
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3.3.1. HapyweHusa ycnosuin norawieHns Unm BbinmnaTbl NPOLEHTHLIX AOXOA0B MO aKTVBY, COCTABMSAIOLEMY aKTVBbI
MN®, a Takxe noboro nHoro o6s3arenscTBa AedmTopa Ha cpok 6oneeve M ykasaHo BM.3.1., Bcrnydae ecnv gaHHasi MHdopmauus
NPSAMO I KOCBEHHO Habnogaema y4aCTHUKOM pbIHKa.

3.3.2. OdwmumnanbHoe onydnMkoBaHWE peLleHnsi 0 NpU3HaHnn nuua 6aHKpoTOM.

3.3.3. OdwmumnanbHoe onydrnMkoBaHWE peLLeHsi 0 Havane NpUMeHeH!s K nuuynpoueayp 6aHKpoTCcTBa — CO AHSA oNy6-
nMKoBaHWsi coobLUeHNst 0O AaThl, NpealWwecTBylolWe AaTte onydonMkoBaHMs coobLueHms 06 OKOHYaHMM MPUMEHEH NS NpoLeayp
GaHkpoTCTBa.

3.3.4. TMonyy4eHue ceegeHuin 06 ocykaeHUU U3NYECKOro NnLia No YrofloBHbIM NpPecTynneHnsiMm (Kpome criydaeB
OCYXOEHUS Ha YCINOBHbIN CPOK).

3.3.5. NMonyyeHwne ceegeHuin 06 o6bABNEHMM M3NYECKOrO NuLa nponaswmnm 6e3 BecTu.

3.3.6. MonyveHne nHdopmMaLmm o HaCTyNnNeHNU cMepTu hu3nyeckoro nuua.

3.4. HeconT no pa3nuyHbIM aKTMBaM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cnyyae BO3HWKHOBEHWS AedonTa no 0QHOMYaKT1BY OCTalnbHbl€ akTVBbl, OTHOCSALUMECS K KOHTPareHTy, Takke
cUMTaloTCs Haxoasawmmucs B AedonTte, caM KOHTPAreHT (3aeMLLMK/AMUTEHT) cumTaeTcs Haxoasawmmces B gedonTe.

3.4.2. He obecneyeHHble 3an0roMm HeABMXMMOCTU, CTPAXOBKON NMBO 3a10roM NMKBUAHBIX LLEHHbIX Bymar nopyyu-
TenbCTBa ¥ rapaHTu HaxodsLerocs B AedonTe KOHTPareHTa He MPMHUMAaIOTCSH B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbiTUi, NpUpaBHEHHbIX K AedonTy, 3MUTEHT/KOHTpareHT/aebnTop/3aeMUmK cumTa-
eTca Haxo4sWMMmcsa B COCTOSIHMM AedonTa, BCe akTuBbl, OTHOCALLMECS K HEMY, CHMTAIOTCA HaxXoOAWMMMUCA B COCTOSHUN Ae-
donTa.

3.4.4. Ynpasnswowas KOMNaHus Npu MOHUTOPWHIE 3aJ0IMKEHHOCTU YUMTbIBAET NPUHAANEXHOCTb KOHTpareHta K
rpyrne komnaHui. NMpu BO3HUKHOBEHUM COBLITUA AedonTa y XONAMHIOBOW KOMNaHWW NMBo y KnoveBbix?’ KOMMaHWii rpynnel, K
KOTOPON NPUHAANEXNT KOHTPAreHT, 1 Nony4eHnn nHpopmauumn o6 3ToM Ynpasnsaiowen KoMnaHuen, KOHTpareHT Takxe cunTa-
eTCca Haxo4sAWMMCs B COCTOSIHUM AedbonTa (3a UCKIoYeHeM criydaeBs, Korga KoHTpareHT uMeeT Ny6nnyHble KOTUPOBKM aKkLiA,
A0NroBbIX 0653aTeNbCTB UMW MPOU3BOAHBIXMHCTPYMEHTOB U 3TV KOTUPOBKU HE MOKa3biBaloT NpM3HaKoB 0becLeHeHns, a Taike
cnyyqaeB, KOraa KOHTpareHT npoforkaeT ob6cnyxkusaTb AOMT NOCME HAcTynneHnus cobbina AedonTa y KOMNaHWn rpynnel, K Ko-
TOPOW OH NPUHAANEXMNT).

3.5. OueHka cnpaBeAfIMBOA CTOMMOCTU aKTMBOB, Haxoasumxcs B aedonte
[Ina Bcex knaccoB akTMBOB, HAXOASALMXCA B COCTOsiHUM AedonTa, cnpaBeanvBas CTOMMOCTb akTuBa onpeaensieTcs B

cooTBeTcTBUM ¢ Popmynoin 2, npm atom PD(T(n)) npyHMMaeTcs paBHbIMU 1.

3.5.1. 3apgomKeHHOCTb M3NYECKMXNNL, OLleHNBaeMasi 4o HacTynneHnsi cobblTMin AedonTa ¢ ncnonb3o BaHueM Cost
Of Risk, ¢ gatbl (Bkntoyas) HacTynneHusa aedonTa unvm NnpupasHEHHbIXK HEMY COBbITUI oLeHMBaeTcs B 06Lem nopsake, ¢ nc-
nons3osaHnem PD n LGD. MNpu atom 3HaveHne PD ana Takon 3afomKeHHOCTU NPUHUMaeTesa paBHbIM 1.

3.5.2. Bcnyvae, ecnu kOHTpareHT/aMUTEHT HAXOAUTCSA B COCTOSIHUM BaHKpoTCTBa

35.2.1. CTOMMOCTb NPMHMMaeTCa PaBHOW HYIO N0 TpebOBaHUAM Ha noralleHMe OCHOBHOTIO Aonra (nonHoe/MacTuy+
HOe, CPOK KOTOPOTrO HACTyNuI) 1 NPOLEHTOB, 3@ UCKIOYEeHMEeM Aonra, OLeH1BaeMOoro OLEHLUMKOM 1 06ecneyYeHHOro TopryeMbIMn
LeHHbIMK Bymaramu, HeABMXMMOCTbIO, ONLMOHHBIM COrMalleHneM, CTpaxoBKon NGO NOPYy4MTeNbCTBOM TPETbUX NNL; OLeHKa
AOMKHa NpOBOANTLCHA C YHETOM CPOKOB W BO3MOXHOCTU MOMYy4eHNs BbinnaT npu peanuaauumn obecrneyeHmnst Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOIO (MOTUBMPOBAHHOIO) CYKAEHUA Y NpaBnstoLe KoMnaHmm.

3.5.2.2. CTOMMOCTb MPUHMMaETCs paBHOW HyIIO NO BCEM BblNMyCKaM AONTOBbIX LleHHbIX Gymar amuTeHTa, BCEM nMme-
rowmmcsa TpeboBaHNAM K SMUTEHTY MO BCEM BbIMYCKaM LieHHbIX Bymar, Bknoyas TpeboBaHUs Ha BbinnaTy KYNOHHOIo AoxoAa 3a
npegpiayle KynoHHble nepnoapl, BCeM NpoyrmM TpeboBaHNSAM KOHTPareHTy, 3a UCKIoYeHneM cryqaeB, Koraa y AaHHoro tpebo-
BaHWSA (BbIMycKa LleHHbIX Bymar) MetoTCs pbIHOYHbIE KOTUPOBKM MIMB0 MMeeTCs OTHET OLeHLLUMKa AaBHOCTbLIO He 6bonee 6 mec. Ao
MoMeHTa oueHkn CHA, co3aaHHbIV Nocre Havana npouenypbl 6aHKpoTCTBa.

[Mpn ncnonb3o0BaHMMOTYETa OLIEHLLMKA MPY NOSBMEHUM HOBOW MHA0PMaLMn O CHUKEHNM BO3MOXXHOCTY BOCTpeboBaHuA
3340/HKEHHOCTU UM CHUXXEHUN OLLeHKW NOTEHLMabHBIXCYMM K MOMYYEHMIO YpaBnsaioLwas KoMnaHns 4oSkHa B CpoK He bonee
2 Hepenb NONY4NTb HOBbLIN OTYET OLlEHLLMKA IMBO NPUHATL CTOMMO CTb 3a40IIKEHHOCTN PABHOW HYMHO.

3.6. Bbixop u3 coctosHuAa aedonTa (Nnepexon BO3MOXEH TONbKO B COCTOSIHUE OGecLieHeHus).

3af0mKeHHOCTb MepecTaeT cCunTaTbCs AeONTHOM B CMEeAYIOWMX Criydasx:

3.6.1. B cnyyae pectpykTypusauun aeonTHOW 3a40/MKEHHOCTU KOHTpareHTa neped doHAOM nocie cobbiTus nep-
BOro obcnyxneaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Bbina npusHaHa AeonTHOM n3-3a aedonta KoOMNaHUM rpynnbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocne nydbrnmyHoro o6bABNEHUSA 0 peCTPYKTypn3aLmm nMbo MMpoBOM CornalleHunn.

3.6.3. B cnyyae Bo306HOBMNEHNst 06CNyKMBaHWUS Aonra no rpadmky.

3.6.4. B cnyyae nonydeHust HdoOpMaLUM O NpeKpaLLeHn YToNoBHOIO NpecrnefoBaHWsA 3aeMLUMKa/KOHTpareHTa ny
TeM onpasgaTenbHOro npurosopa nNubo npekpalleHns Aena, a Takxke B crnydae npekpalleHus gena o 6aHkpoTtctse. [Mpy a1om
Ynpaenstowwas komnaHusa o6s13aHa NpoBeC TN OLEHKY MHaHCOBOIO COCTOAHUA C y4ETOM U3BECTHBIX UMW NMpeanonaraembiXycno-
BMI MMPOBOTO COrMaLleHus.

27 CnNcoK KIMoYEeB bIX KOMMaHWiA FpynMbl, K KOTOPOV MPUHAANEXUT KOHTPAareHT, CocTaBnAaeTca YNpaBnsioLLei KOMMNaHWel CaMoCTOATEMLHO.
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3.6.5. B cnyyae nosiBneHns dmsnyeckoro nuua, 0obABNEHHOMO paHee nponaBwmnm 6e3 BeCTW, U BO30OOHOBNEHUS 06-
CNYXVMBaHUSA 3aJ0MMKEHHOCTU.

UHopmayusi o ebisisrieHHbIX COBbIMUSIX, pupasHusaeMbix K 0echosimy u o 8bixode KOHMpazeHma u3 cocmosiHus 0e-
¢onma, npedocmasnsemcs Ynpaensowel komnaHuel 8 Crneyuanu3uposaHHbil 0erno3umapull He no3dHee criedyroue2o pa-
604e20 OHs1 3a Oamouli 803HUKHOBEHUSI maKo20 cobbImusi (Mpu ycaosuu, 4mo UHopMayusi 0 03HUKHOBEHUU MaKo20 cobbimusi
npsIMO unu KoceeHHO Habntodaema Ynpaensiouwel komnaHuel).

Paspen 4. NMopsapgok onpeaenelus PD no 3afomkeHHOCTU IOpUANYECKUX UL,

4, dTansbi onpegeneHusa BepoATHocTM AedonTa (PD) no 3af0MKeHHOCTU IOpUMANYECKUX JULY
1) onpepaensieTcs rogoBas BEPOATHOCTb AedonTa KOHTpareHTa;
2) npuHeobXoANMOCTY OCYLLECTBNSIETCA KOPPEKTUPOBKa Ha 06ecLeHeHue;
3) B NpeaycMOTPeHHbIX HacToAWMM Pasfenom criyyasx oCylecTBnsieTcsl AOMNONMHUTENbHAsA KOPPEKTUPOBKa Ha
CPOK EHEXHOIO NOTOKa, K KOTOPOMY ByaeT NPpUMeEHSTLCS flaHHas BEPOATHOCTb AedoonTa

4.1. BepositTHocts gedonTa (PD) Ha ropusoHTe 1 rog onpepensieTcsi crnegyloumMn MeTogamu:

4.1.1. B cnyyae Hanuuus y KoHTpareHTa peAT1Hra O4HOro U3 MeXAYHapOaAHbIN PEATUHIOBLIXareHTCTB - Ha OCHOBa-
HUK NYBNNYHBIX OCTYMHbIX JAHHBIXMO BepoATHOCTSAM AedonTa (PD) penTtuHroBoro areHTcTBa Moody's, nybnukyemoro Ha canTte
areHTCTBa B COCTaBe OT4eTa No exerogHoMyuccrneaoBaHuio kopnopartmeHbixaedontos (Annual default study) ¢ npumeHeHvem
COOTBETCTBMSA YPOBHEN pEeNTUMHIOB, Tabnuua « Average cumulative issuer-weighted global defaultrates by alphanumeric rating»
¢ 1998 rona. Buibupaetcs 3HauyeHne PD ans cpoka 1 rog;

4.1.1.1. [Ons uenen onpeaeneHuns UCNosb3yeMoro penTuHra KoHTpareHTa /aMUTEHTa aHanNM3npylTCs PENTUHIU, Npu-
CBOEHHble MexayHapoaHbIMU peTUHroBbiMu areHTcTBamu (MPA) S&P, Moody's, Fitch.

41.1.2. B cnyyae Hanuuua penTvHra, NPUCBOEHHOTO HECKONMbKAMM PEWTUHIOBBIMU areHTCTBaMU, BbliOUpaeTcs
HaUMEHbLUMIN PEATUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN peNTUHI TPUCBOEH PENTUHIOBLIM areHTcTBoM S&P mnu Fitch, To B cooTBeTCTBUN C NpUno-
XeHuem [lonpegensieTca COOTBETCTBYIOLLMIA eMy PeNTUHT OT areHTcTea Moody's;

4.1.1.4. [Ons otobpaHHOro penTuHra Mcnonb3yeTca BEepoATHOCTb AedonTa B cooTBeTcTBUM c Nn. 4.1.1.

4.1.1.5. B cnyyae oTcytcTBUSA penTuHra, npucBoeHHoro MPA, nCnonb3ytloTcs peNTUHIU, MPUCBOEHHbIE POCCUNCKMU
penTuHroselMn areHTcTBaMmun JkcnepT PA n AKPA ¢ nocnegyiowmm oTbopom peinTuHra n npmeeeHnem erok lwkane Moody's B
cootBeTcTBUM N.4.1.1.2 -4.1.1.4.

4.1.2. B cnyyae oTcyTCTBUSA Y KOHTpareHTa penTuHra n Hanuyms BolnMyckoB obnurauum -  nNo oueHKe COOTBETCTBUSA
YPOBHIO PENTUHIA Yepes KpeauTHbIN cnpag obnuraunin AaHHOTO KOHTPAareHTa, ONMcaHHbIM B MpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBMSA Y KOHTpareHTa perTvHra n OTCYTCTBMS BbIMYCKOB 00nuMraumii B cnegyloweM nopsgke:

4.1.3.1. [Ona KpynHbIX KOHTPAreHToB, He oTHocawmxca kK MCB (Bbipydka 4 mnpa pyd. n 6onee B ro) npuMeHsieTcst
cpeaHsasa BeposaTHOCTb AedhonTa Ana Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHMM OTYeTa NO eXXerogHoMyuccneno-
BaHWI0 kopnopaTuBHbixaedontos (Annual default study) c npumeHeHnem COOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnnua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibnpaeTtca 3HayeHne PD gns cpoka 1
ron;

4.1.3.2. [Ona npeanpustin MCB (Manbivi n cpegHun 6usHec) NnpuMeHsieTCst CTaTUCTUYECKUI YCpeaHEHHbIN NoKa3aTesb
AedonToB B 3aBUCMMOCTU OT OTpacnu, npueefeHHbiv B MNpunoxexnn I, KOpuanyeckoe nuuo otHocuTtes k kateropum MCB B
crnyyae, ecnv Ha gaty oueHku yncnutes B peectpe MCBE28 unu ecnm ero Bbipydka coctaBnsieT MmeHee 4 Mnpa. pyb. B rog?.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUUUMPOBATL NPUHAANEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA genaptaMeHT gmHaHcoB, PIYT1, MY 1 T.n., He MMeLWmMe MeXAyHapOAHOrO PENTUHIA), TAKON KOHTPAreHT OTHO-
CUTCSH K KaTeropum KpyrnHbiX3aeMLUMKOB.

4.2. KoppektMpoBka BeposiTHocTM pAechonta B OTHOWEHUMM oObGecLieHeHHOM 3afoNKeHHOCTU, He HaxoAs-
wencs B aeconte.

4.2.1. [nsi obecueHeHHbIX HENMPOCPOYEHHbIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASIETCA B CreayloLleM
nopsiake:

4.2.1.1. Tpu ncnonb30BaHUN PENTUHIOB PEUTUHIOBbLIX areHTCTB — NYTeM MOHWXKXEHUsA penTuHra Ha 1 cTyneHb. MNoHw-
XeHune Ha bornbLiee KONMYeCTBO CTyNeHen opopMNAeTCs MOTUBUPOBAHHbBIM CY)KAEHWEM YNPaBMsOLLEA KOMNAHWUA.

4.2.1.2. [Ons obecLeHeHHOWN 3aJ0MKEHHOCTU KPYMHBIXKOHTPareHToB NCMOb3yeTcst BEPOATHOCTY AedhonTa Ansi camoi
XyOLewn pentuHrosor kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 06s13aTeNbCTBAM KOHTpareHToB-dm3ndecknxnuuy npumensietca CoR, paccumTaHHbI ans
ctagun 2.

4.2.1.4. Tpwu oueHke ansa MCB, ons KoTopblx He onucaH cnocob pacyeTa, BeposiTHOCTb Aedonta 6epe Tca paBHOM
cpenHen BenuunHe mexay 1 1 BepossTHOCTbIO AedonTa Ans He o6ecueHEeHHOro akTMBa/3aA0MmKEHHOCTU C OKpYrneHnem go 4
3HaKoBNocCHne 3ansaTon.

28 https://ofd.nalog.ru/
29 https://bo.nalog.ru/
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4.2.2. [Ons o6ecueHeHHbIXNPOCPOYEHHbIXAEHEXHbIXMOTOKOB® BEpOSTHOCTL AedoNTa paccUmTbiBaeTCs B COOTBET-
cteun ¢ dopmynon 3:

®dopmyna 3.

t

T+1*(1_PD)

PD(t)upocpou = PD +

roe

t — CPOK NPOCPOYKMH,

PD(t)npocpou — BEPOSATHOCTb AechonTa A4S MPOCPOYEHHOM Ha t AHEN 3a40MKEHHOCTN C MOMEHTa NPU3HaHNSA MPOCPOYEH-
HOM 3a10/MKEHHOCTU He onepaunoHHon. NMonydyeHHoe 3HadYeHne onpegenseTcsa 4o 4 3HaKoB nocne 3ansToun.

T — CpoK Ans NpM3HaHNA JaHHOTO TMNa 3a40SMKeHHOCTN e hONTHON,

PD onpepgensaeTcs:

- B Cnydae, ecrniv o KOHTpareHTy OTCYTCTBYIOT Npu3HaKku 06 ecLeHeHWsI MHbIE, YeM MPOCPOYEHHAs 3a40MKEHHOCT - KaK
rogosas PD B cootBeTCTBUM C N.4.1;

- B CIy4ae, ecrv No KOHTpareHTy MMerTCs oNONHUTENbHbIE NPU3HakmMobecLeHeHus - Kak rogosas PD, 4ONONHUTENBHO
CKOppeKkTUpoBaHHas BCcooTBeTCTBUM C N.4.2.1

4.3. B cnyyae, ecnuy KoOHTpareHTa, No KOTOPOMy BbisiBNIeHbl NPU3HaKu obecLeHeHus, umeeTcsi oqHOBpe-
MEHHO HeCKONbKO 3af0MKeHHocTel, To PD koHTpareHTa nNnpuHUMaeTcs paBHOW HauGonblueMy 3HayeHuro u3 PD, paccum-
TaHHbIX B cooTBeTCTBUU C N.4.2.1-4.2.2. Npy 3TOM No KaxaoMy U3 obecLeHeHHbIX MPOCPOYeHHbIX 06A3aTeNnbCTB, AOCTa-
To4yHO onpeaenuTts PD (t)npocp no AeHeXHOMy NOTOKY, OTHOCSILEMYCSl K JaHHOMy 00si3aTeNnbCTBY, C HAMGONbLLUMM CPO-
KOM npocpouku. NMonyyeHHoe TakuMm obpa3om 3HauYeHue PD KOHTpareHTa NpMMeHsieTCA KO BCeM 06si3aTeNnibCTBaM KOHTP-
areHTa, nocrne 4ero Mo HeNPOCPOYEHHbIM AEHEeXHbIM NOTOKaM AOMOSTHUTENILHO KOPPEKTUPYeTCA Ha CPOK AEHEeXHOro
noToka B COOTBETCTBMM C n.4.4.

4.4, KoppektMpoBka BepoATHOCTM AedyonTa KOHTpareHTa Ha CPOK [eHEeXHOro notoka
4.4 1. ins kakaAoro 4eHEexXHOoro noToka paccunteiBaeTca PD, ncxoas n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
cnn.4.1-4.3), CKOpPPEKTUPOBAHHOIO Ha CPOK AAEHEXHOTO NOTOKa:

. KoppekTupoBka Ha CpOK IEHEXXHOTO MOTOKa HE OCYLLECTBNSETCA A0 MOMEHTa NepBoro noralleHns no 3agor-
XXE€HHOCTU, B Crydae, ecrniv CpoK A0 AaTtbl JEHEXHOro NoToKa He npeBbiwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa npesbillaeT BepOATHOCTL AedonTa AN Hauxyawero penTuHrosoro rpeitaa (Ca-C)3 no gaHHbimM otyeTa (Annual
defaultstudy) pentnHrosoro areHtcTBa Moody's (Ans ropugndecknxnuu, He sisnawmmmncs MCB) unm Hanxygwen BepossTHOC
AedonTta Ans Takoro akmea us kateropun MCB (npu oTCYTCTBUM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASILLMX 3200KEH-
HOCTb M3 COCTOSIHUS ONepaLMOHHON);

. KoppekTupoBka Ha CPOK AEeHEeXHOro NOToKa He OCYLLeCTBNSAETCs, B Cy4ae, eCrnm CpoK A0 AaTbl AeHEXHO
MoTOKa He npeBblWwaeT 1 roda oT AaTbl OLEHKW Ny KOHTPareHTa MMetoTCs MPOCPOYEHHbIE AeHEXHble NOTOKW, BbIBOASLLME 33805
XXEHHOCTb U3 COCTOSAHWNS ONepaLMOHHON.

B cnyvae, ecnu koppekTiposka PD Ha CpOK AEHEXHOro MoToKa He OCYLLEeCTBNAeTCs, BEpOATHOCTL AedonTa Ans ae-
HexxHoro noTtoka (PD(Tn)) npMHUMaeTcsa paBHOW BepOoATHOCTY AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOppeKTMPOBKM BEPOATHOCTM AedosiTa Ha CPOK AeHEXHOro MoToka Ncnonb3yeTcs dopmyna pacyeTa Bepo-
ATHOCTW AedorTa no Noaxoay OUeHKN MHTeHcMBHOCTH (Popmyna 4).

®dopmyna 4. PacueT BepoiTHOCTM AecponTa No MeToay OLEeHKU MHTEHCUBHOCTWU.

D
PDp=1—(1- PD)365

roe,

PD — BeposTHOCTb AedonTa KOHTpareHTa, paccymTaHHas B cootseTcTeum ¢ n.4.1-4.3;
D — KOonNn4ecTBO KaneHAapHbIXAHeR 4o noraweHusi/odepTbl AEHEXHOTo NOTOKa;
3HaueHue PDp okpyrnseTcsa 0o 4 3HakoBnocrne 3ansaTon.

4.5. CooTBeTCTBME LUKaN PEATUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB YCTaHABNMBAETCs B COOTBETCTBUMM € Tabnuvuen 1 MpunoxeHus .

45.2. CooTtBeTCTBME PENTMHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTU OT M3MeHeHns penTuHra Poccuiickon Pepepa-
LUK, NPUCBOEHHOTO POCCUNCKUM PENTUHIOBBIM areHTCTBOM MO HaLUMOHarbHOW PENTUHIOBON LUKarne u (UNn) NHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOAHOW PENTUHIOBOM LUKarne.

30 Y ckntoyeHe cocTaBMsIeT 33A0MKEHHOCTb, 06eCLieHeHMe Mo KOTOpOW pacCUmT bIBarnocb paHee ¢ NoMoLLbo AaHHbIX No Cost of Risk no nopr-
densam 6aHKoB.

31 BepoATHOCTL AechonTa MOXeT NpeBbIlaTh BEpOsSTHOCTL AedbonTa ANa HauXyALen KaTeropum KayecTsa, B Cllyyae BbISBIEHNS NPU3HAKOB
oGecueHeva B OTHOLLUEHWUWN KOHT pareHTa.
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45.3. CooTtBeTCTBME PEWTVHIOB MepecMaTpyMBaeTCd B Cnydae W3MEHEHMS PEWTUHIOBbIX LIKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB M yyeTa AENCTBMIA PENTUHIOBbLIX areHTCTB.

46.1. [Ons onpegeneHvs KPeaUTHOrO PENTUHIa UCNOMb3YITCA AaHHbIE PEUTUHIOBBLIX areHTCTB B COOTBETCTBMMN C
NopsiAKOM, YCTAaHOBMNEHHbIM B pasgene «Obuwme nonoxeHusy». [Mpun oTCYyTCTBUN KPEOUTHBIXPENTUHIOB MEXAYHAPOAHbIX PENTUH-
roBbIX @areHTCTB MCNOMb3YITCHA KPeANTHbIE PEVTUHIN POCCUNCKUXPENTUHIOBBLIX areHTCTB. [pu oLeHKe MHOCTPaHHBIX3MMUTEHTOB
YHUTBLIBAIOTCH TE Xe PEUTUHIMN.

4.6.2. B uensax HacTosiwero pasgena Mcnonb3yeTcs KpeaAUTHbIN PENTUHT NO LUKane penTUHIOBOIO areHTCTBa, COOT-
BETCTBYIOLLEN BasoTe OCHOBHOIO Jonra.

4.7. [nA akTMBOB KOHTpareHTa, Haxogslerocsi B coctossHuM gedyonTa, PD yctaHaBnuBaeTcs paBHOM 1.

4.8. [Ona 3aponmkeHHOCTN, 06ecne4YeHHON NOPYYMTESIbCTBOM, FapaHTUeMn, ONMUUOHHbLIM COrflalleHUeM 1CMoJb-
3yetca PD nopyuntens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrmnalleHmto Ha o6ecneyeHHyo YacTb 3a40mKeHHoCTH, ecrm PD
KOHTpareHTa - 6onbLue.

Ecnu nopyutenem no 3agomKeHHOCTH IOPUANYECKOTO N1La BeiCTynaeT dwmsnyeckoe nmuo 1, HA06opoT, TO MCNOSb3Y-
eTCcA HanMeHbLUee U3 roaoBbIX 3HaYeHn nokasartenen CoR nopyunTtena n PD*LGD gomkHuka.

[na 3agomKeHHOCTN, 06ecnevYeHHON CTPaxoBKON, Mcnonb3ytoTes PD gomkHWKa no 4OroBopy (aKTUBY).

Paspen 5. PacuyetLGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYyHapoAHbIX PeMTUHIOBbIX areHTCTB (B TOM YvcCre Npu nepexone
K perTnHram 4Yepes KoTMpoBkM obnuraunin) n ncnone3oaHmm Moody's speculative grade 6epeTcs U3 otyeTa No eXerogHomy
uccrefoBaHuio kopnopaTuBHbix AechontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year priorto default» ¢ 1983 roga® Ha ropu3oHTe 1 roa B COOTBETCTBUM C NPUHAANEXHOCTLI0 PENTUHIA KOHTpareHTa / SMUTEHTA
K rpynne peiTuHroB, AnNs KoTopbixonpeaensietca Recovery rate;

YKaszaHHbIN NYHKT NPUMEHSIeTCA TONbKO B Criydae HEBO3MOXHOCTU onpeaeneHus LGD B cooteeTcTBUM € n. 5.13.

5.2. LGD pnsdusnyeckux nuy u MCB npu otcytctBUM obGecneyeHus npuHMmaeTcs paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLLEHUU C Y4eToM obecneveHuns onpeaensietcsi Kak OTHoLeHne Mmakcumyma mexay 0 un
pPa3HOCTb0 CyMMbl 3340MKEHHOCTU Y NIMKBUAALMOHHON CTOMMOCTN 06ecrneyeHns K CymMe 3a40MKEHHOCTH.

5.4. [ns 3agomKeHHoCTH, obecneyvyeHHON NOpYy4MTENbCTBOM, rapaHTUel, ONLUMOHHBIM COrnalleHneM NCrnosb3yeTcs
LGD nopyuuTensi, rapaHTa, KOHTpareHTa No OMLUMOHHOMY COrMalleHnI0 Ha obecrneyeHHYIo YacTb 3adoMmKeHHOCTH, ecnu PD
KOHTpareHTa no gorosopy 6onbLe. Ecnu nopyuntenem no 3agomkeHHOCTU IOPUANYECKOTO NuLa BeicTynaeT hmanyeckoe nuuo
1, Ha06OPOT, TO UCMONb3YeTCst HAUMEHbLLEE U3 rO40BbIX 3HaYeHU nokasaTtenein CoR nopyuntens u PD*LGD goskHuka (CM. .
4.8.).

5.5. [Ins 3agomkeHHOCTH, 06ecneyeHHoN JOrOBOPOM CTpaxoBaHus, B Crydae eCcrnv Takom JOroBOp 3aKioYeH Co CTpa-
XOBOW KOMMNaHWeR, MetoLLEn ypoBeHb penTuHra He Huxe BBB- (Baa3) nnu Bxoasiuen B cCnncok o4o6peHHbIXAnsa ctpaxoBaHus
HeABMXUMOCTM NoObIM 13 6aHKOB, yka3aHHbIXB [MpunoxeHun b, o6ecneveHre npnHMMaETCA Ha BCIO CyMMY CTpaxoBku 6e3 anc-
KOHTMpoBaHusA (Popmyna 5 He npuMeHseTcs).

5.6. B uHOM cnyyae, ncnonb3yetcsa AUCKOHTUPOBaHHas Cymma CTpaxoBku. [lopsaok onpegeneHvs AWCKOHTA
(discount), ctaBku auckoHTMpoBaHus (R) n cpoka (Tex) YkasaH B onncaHum coopmynel 5.

5.7. B kayecTBe NMKBNAALMOHHON CTOMMOCTM 06ecnedYeHns NprHMMaeTca ANCKOHTMPOBaHHas crpaseanueas cro-
nMocTb obecneyeHns / cTpaxoBky No opmyne:

®dopmyna 5.
P

PV =Z(1+R)T/365

* (1 — discount),

roe
PV — AUCKOHTUpPOBAHHAs crpaBeAnuBas CTOMMOCTb 0GecneyeHust / CTpaxoBKy;
P - cnpaBeanveasi CTOMMOCTb 06ecrneyeHus,, onpegenieHHasi B COOTBETCTBMM ¢ HacToswyMu Mpasunamm onpegeneHis
CYA / cymma NoKpbITUSi 32J40KEHHOCTU MO AOTOBOPY CTPaXOBaHUS;

32 Ecnu B Ny6MKYyeMbIX MaTepuanax peTMHIOBbIX areHTCTB UCMOJb3y eTCs Nokasatesib Recovery Rate (RR), To noTepwu npu
aedonte (LGD) onpeaensatotcsa cnegyowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembli NpoLLEHT BO3BpaTa No NPOCPOYEHHbBIM BbiNjaTtaM, NpUBOANMBIN areHTCTBaMM AN KaXaoro
penTUHra B €XerogHblX NCCefoBaHUsAX.
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Tex — KONMYECTBO AHEW OT AaTbl onpeaeneHms CHA oo gatbl 0XXmMaaemoro noctynneHns obecneyeHns B cnydae Hapy-
LeHns 06a3aTenbCTB KOHTPAreHTOM, COrNacHo ycnosusiM goroeopa. Konnuectso gHEN MoXeT ObITb OnpeaeneHo Ha OCHOBaHUM
3KCNepPTHOrO (MOTUBMPOBAHHOIO) CYKAEHUS YNPaBNSAOLLEN KOMMAHUM, ECITM CPOK HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UCXOAs
13 yCrnoBuUI JOroBopa.

R — 6e3punckoBasi cTaBka Ha cpoke Tey.

[ns 3agomkeHHOCTN, 06ecneyveHHOM 3anorom, Tex OnpeaenseTcs MOTUBMPOBAHHBLIM CykaeHMeM. Cpok nonydeHus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanu3auun npegMeTa 3arnora, onpeaenseTcs NCX0Asi M3 YCNOBMIA OrOBOpa 3anora U Cyll-
HOCTV NpeamMeTa 3anora.

[ns 3agomkeHHOCTN, 00ecneyvYeHHOM A0rOBOPOM CTpaxoBaHus, Tex ONpeaensieTcs C y4eTOM CPOKOB BbINaTthbl MO 4Oro-
BOPY CTpaxoBaHWS Npu HacTynneHum aedonTta KoHTpareHTa (MpM3HaHUM KOHTpareHTa HennaTeXxecnocobHbIM) UNn Ha OCHOBa-
HUU MOTVMBMPOBAHHOTO CYXAEHMWS YNPaBMSAIOLLE KOMMaHWM, ECININ CPOK BO3MELLEHWNS HEBO3MOXHO YCTAaHOBUTbL OOHO3HAYHO, UC-
X0[4s 13 ycrnoBuiA JOroBopa.

[nsa cnydaeB cynebHbIx pa3bupaTenbCcTB (NNaHNpYyEMbIXUIU TEKYLLMX) C 3anorogarteniemM Unu CTpaxoBLLMKOM, CPOK He
MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount — oUCKOHT, onpeaenseMbli BCneaylolwem nopsiake:

B oTHOLWEHUM 3ag0mKkeHHOCTH, 0becrneyeHHOoM TopryeMbIMU LLeHHbIMY Bymaramu:

e NS UeHHbIX Bymar, ncnonb3yembixans obecnedeHus no caenkam PEMNO Ha MockoBckow Gupxke — COOTBETCTBYIO-
LM ANCKOHT ans caenok PEMO3:;

e Ans akuui MHOCTPAHHbBIXAMUTEHTOB, TOPryeMbIX Ha OpPraHM30BaHHbIXpblHKkaxcTpaH O3CP:

o  BXoAsawmx B MHAekchl akuum ctpadH O3 CP — kak cpegHui auckoHT anst caenok PEMO Ha Mockosckow bupke
13 Tpex akumin ¢ cambiM 6rM3KMM No 06beMycpeaHeMecsyHbIM 3a nocnegHue 6 mec. o06opoTom;

O  HeBXoasawmx B uHaekchl akuun ctpaH O3 CP — kak MakcumanbHbI AMCKOHT Ans caenok PEMO Ha Mockos-
ckow bupxe ¢ akunamn ns nigekca MMBB;

e ansa obnurauunn c pentuHramm Moody's , S&P mnnu Fitch — kak cpegHuii anckoHT anga caenok PEMO Ha MockoBckow
Ovpxe 13 cnucka Tpex obnuraumi, obnagarowmx TakuM XXe penTUHIOM (MO0 MEHbLUMM, NPU OTCYTCTBMM PaBHbIX) U1 CAMOM
Onu3Kkon gropaumen.

B oTHOWweHWn 3agomKkeHHOCTN, 06ecnevYeHHON A0roBOPOM CTPaxoBaHMs (3a UCKIIOYEHMEM Crnydas, yKa3aHHoro B M.
5.5.):

e Ecnu cTpaxoBoi KOMNaHUMNPUCBOEH PENTUHT HUXe BBB- (Baa3) n cTpaxoBas KOMMaHWs He BXOAUT B CMMCOK 006~
PEHHBIX AN CTPaxoBaHWUA HEOABUXMMOCTU HU OOHUM U3 6aHKOB, yka3aHHbIXB [NpunoxeHun b — ANCKOHT paccunTbiBaeTCs B crne-
ayoweM nopsgke: kak PD ctpaxoBow komnaHvum * LGD ctpaxoBoii komnaHuu. Otbop PD ans peTnHra cTpaxoBo KOMMNaHWv
OCYLLECTBNSIETCA B COOTBETCTBUM C MOPSIAKOM, yCTaHOBMEHHbIM B Pasaene 4.

e Ecnu cTpaxoBolii KOMNaHUU HE NPUCBOEH PEWUTUHI U CTpaxoBasi KOMMNaHUSA HE BXOAMT B CNMCOK 0006peHHbIX Ans
CTpaxoBaHWUs HEABWXXUMOCTU HU OAHUM 13 6aHKOB, yKa3aHHbIXB [MpunoxeHnn b, AMCKOHT paccunTbiBaeTcs kak PD ans peituHra
Caa* LGD. Npwn atom, pasamep LGD npusHaetcsa paBHbiM 100%. Ot6op PD ans pentuHra Caa ocylecTBnseTcs B COOTBETCTBUAM
C NopsiAKOM, ycTaHOBMEHHbIM B Pasaene 4.

5.8. Mpv Hanuuun Nopy4nTENBLCTBA (rAapaHTU, CTPAaXOBOK, OMNUUOHHbLIXCOrNaLleHWin) oPUANYECKUX UL, Ha BCHO N
YacTb 3a[0MMKEHHOCTU (CTOMMOCTM aKTMBa):

5.8.1. Ecnu nopyuutenb/rapaHT/CTpaxoBLMK HaX0AUTCS B COCTOSIHUM 06eCcLeHEHNSI NO CPAaBHEHWUHO C MOMEHTOM BO3-
HUKHOBEHUS 3a40IKEHHOCTH, ero 06s13aTeNbCTBa NPUHUMAKOTCH B pacyeT ¢ y4eTOM 06ecLeHeHuUsl.

5.8.2. HeobecneyeHHble 06513aTenbCTBA NOpyunTENsi/rapaHTa/cTpaxoBLwKa, HaxoasLWwerocs B cocTosiHum aedonTa,
He NpuMHMMaloTCA Ans pacyeTa.

5.8.3. ObecneveHHble 06A3aTenbLCTBa rapaHTa/nopydmTens/cTpaxoBumka NpMHMMaloTCs ¢ ydeToM obecneveHus B
COOTBETCTBMM C NpaBunaMu, ycTaHOBNEHHbIMU HACTOALLMM pasgenom.

5.9. ObecneveHune, HaxoasLeeca B 3anore U npuvHagnexallee KOHTpareHTy, HaxogdAWeMYCss B COCTOSHUM ae-
donTa (B TOM yncne B COCTOSAHMM BAHKPOTCTBA), MOXET MPUHUMATLCHA TONbKO NO OTYETY OLIEHLLMKA, C Y4ETOM BO3MOXHOC 1
CPOKOB NONydeHuns 3anora.

5.10.  [And xunon HeasmxmmocTn LGD MoxeTnpuHuMaTees B pasamepe He MeHee YeM 15% oT Tekyluen CToMMocm
obecneyeHus.

5.11. NSt HEXWIOWM U KOMMEPYECKON XUMON3* HEABMKMMOCTM — COIMACHO OLIEHKE OLIEHLLMKA, CAENaHHO C y4eToM
CcpoKa 1 nopsaka nony4eHus B pesdynbTaTte B3biCKaHMs 1 npofaxu obecneyeHuns B cnydae gedonTa, ¢ y4eTOM NpUBEeAEHUs Mo
cpoKaMm Nony4eHns Kk MoMeHTy AedonTa.

5.12. B cnyyae pebutopckon 3agomKeHHOCTV NO apeHae NPUKCNoNb30BaHMM 00eCneynMTeENbHOIO N rapaHTUNHOM
AenosnTa AaHHbIN Aen0o3UT MOXeT yMUTbIBaTbCA Kak NMMKBUOALMOHHAs CTOMMOCTb 06ecneydeHns 6e3 ANCKOHTUPOBaHUS.

5.13. OnpegeneHve LGD npu HanmymMm KOTMPOBOK MO NYONMYHOMY A0y KOHTpareHTa nubo KoMnaHui ua rpynnbl
KOHTpareHTa:

33 lns akuui - puck-napameTp Ana 3 -ro Auana3oHa AN pbIHOYHOMO pUcka (CTaBKa pUcka NafieHns LieHbl), paccunTbiBaeMblit AO «HKL» ans
cooTBeTcTBYlow el 6ymMaru; ans o6auraunii — PUCK-napameTp ANns 2-ro AuanasoHa AN1s pbIHOYHOMO pMcka (CTaBka pncka nageHus

LheHbI), paccunTbiBaeMbli AO «HKL».
3% Hanpumep, rOCT MHNLBI, XOCTENbI N T .M.
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5.13.1. B cnyvae gedonTa no nydnMyHoOMy JONry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnv gedont
Ansi KOHTpareHTa BO3HMK U3-3a AedonTa 3To KOMNaHWW ero rpynnbl, a cama 3a40JKeHHOCTb o6cnyxuBaeTcs 6e3 HapyLueHuit
ycrnoBuin foroeopa) ansa oueHkn LGD ncnonb3ytoTcs (Mpy Hanmynm) KOTMpoBKK NydnuyHoro gonra. OTHOLIEHWE MOSHON LieHbI
(ueHa 3akpbiTus (legal close) + HK1) k HOMunHany moxeT OblTb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanu4umsa KOTMPOBOK MNYDGNIMYHOIO JONra KOHTpareHTa, HaxoasLerocs B AeosnTe, OTHOLIEHWE NOJHON
ueHbl (ueHa 3akpblTua (legal close) + HK[) k HoMuHany gonroeoro obsizaTenbCTBa MOXET cunTaThCA OLEeHKol Recovery Rate
Ons KoHTpareHTa, LGD B aToM cnyyae 6yaeT paBeH 1 — Recovery Rate. [laHHbIN Noaxo4 HENPUMEHMM OIS Clyd4aeB OLLEHKU
Cy0OPAMHMPOBAHHOIO M BEYHOTO A0JIra, ECINN TONbKO HE MMEEeTCs KOTUPOBOK CaMOro OLLleHMBaeMOro o6s3arenbCcTea.

Ons uenenn.5.13. ucnonbayeTcs LeHa 3akpbiTusa + HKL, no gaHHbIM crneaytoLwmx NCTOYHUKOB:

e [1nso6Gnurayunin poCCUMNCKMXIMUTEHTOB M 0BNMUraLmMii MUHOCTPaHHbLIX3MUTEHTOB, B OTHOLLEHUN KOTOPbLIXHE pac-
CUYMTBIBaOTCS LEeHbl BHEOGUpKeBoro peiHka (ueHa HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — kow-
poeka obnuraunn n HKL no gaHHbIM MockoBckown Bupxu;

e [1nsa mHbIX obGnuraumii — cnpaBeanuBas LieHa, onpeaeneHHas B COOTBETCTBUM ¢ HacTosiwmmu Mpasunamm
onpegenenusa CYA, yBennyeHHas Ha padMep HaKOMMEeHHOro KYNMOHHOMo 40X0a;

e [Ina uenen HacTosLero pasgena, 3HadeHne Recovery Rate okpyrnaeTcs go 2 3Haka nocrne 3ansaton B npo-
LeHTHOM BblpaXXeHuu.

UHgbopmauus o ueHHbIX Bymazax, UCronb3yeMbiX 8 paMKax Hacmosiue2o pasdena, npedocmasnsemcs Ynpaenstowel
koMmnaHuel e crieyuanusupoeaHHbili dernosumapuli He No3dHee pabouezo OHs, criedyouwe2o 3a damoll, 1o COCMOSIHUK Ha KO-
mopyio onpedesnisiemcsi cripasedsiusasi CmouMocms akmuea 8 Coomeemcmeuu ¢ Hacmosiwel MemoduKod.

Paspgen 6. Pacyet COR.

6. Mpw ncnonb3oBaHuu ANst pacyeTa cnpaseaIMBoON CTOMMOCTM C yYHETOM KPEAUTHOIO pucka AaHHbIX 6aHKOB 1rm
WHbIX OpraHn3aunii YnpasnsoLwas KoMNaHusa yYnTbiBaeT cneayolme nonoxXeHus:
6.1. [NMoaHeobecneyeHHOW 3a00MKEHHOCTLIO B LieNsiX HacToswero MNMpunoXxeHus noHMMaeTcs 3a40/MKEHHOCTb 3a UC-
KIHOYEHNEM 3a40IKEHHOCTN, 06ecneyYeHHol 3anoroM Xunon HeABMXMMOCTMU (MnoTeka).
6.2. [puwucnonb3oBaHUn AaHHbIX06 06ecLEeHEHHOM 3a40MMKEHHOCTM Y NpaBnsoLwas KOMNaH s yHUTbiBaeT xapakTep
obecueHeHns nMetoLencst 3a0MKEHHOCTU, B TOM YNCIE CPOK MPOCPOYKM.
6.3. lokasartenu CostofRisk (CoR), ncnone3yemble onsa pacyeTta cnpaBeanv Bo CTOMMOCTU 3240 KEHHOCTU hran-
YeCKMX N1,
[ns uenen pacyeta Costof Risk B 0OTHOLWEHUM HeobecneveHHbIXMpaB TpeboBaHUs K hranyeckum nuuam Ncnors-
3yl0TCs AaHHble oT4eTHOCTM MC®O 3a 2022 . NMAO CHepbaHk.
[nsi oueHKN cTaHaapTHLIX aKTUBOB UCNonb3yeTcs 3HadeHne CoR ansa ctaguu 1, Anst oLueHKn kpeamTHO-o6ecLe-
HEHHbIX aKTMBOB UCMOMb3yeTcs 3HaYeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
Motpebutenbckue 1 npoyne ccynbl puanyeckum nuuam
Tun nopTtdpens HeobGecneyYyeHHbIN
CTagmsa KpeauTHoro noptdens 1 2

3028.30 | 175.70
BanoBasi cToMMocTb KpegnToB, MIpa. pyd.

pesepBnogobecLeHeHne KpeanTos, MNpa. pyo. 87.6 38
2.89 21.63

CoR

Ons uenen pacyeta Costof RiskB oTHoweHnn npas TpeboBaHus K r3nyecknm nuuam, obecrneyeHHbIXHe
mMeHee 4eM Ha 80% OT HOMUHANbLHOW CTOMMOCTU 3aA0IPKEHHOCTN 3aN0rOM XUION HEABVXMUMOCTU, UCMOMb3YIOTCA AaHHble
otyeTtHocTM MC®O 3a2022r. MNMAO CbepbaHk (Tabnumua 2).

7. Tabnuua 2

XunuwHoe kpegutoBaHue huanyeCKUX nuu

Tun nopTtdens obecneyeHHbIN
cTagms KpeauTHOro nopTgens 1 2
7 144.30 | 348.00

Banosas ctonmocTb KpeanToB, MIpa. pyo.

8.70 18.90
pe3epBnog obecueHeHNE KPeANUTOB, MNPA. pyd.
0.12 5.43
CoR
AxkumnoHepHoe obLecTBO «YnpasnswoLwas komnanus «MNepas» TenedpoH +7 (495) 258 05 34

KOpuanuecknin agpec: PP, 123112, r. MockBa, lNMpecHeHckas Hab., . 12, atax 40 www. first-am.ru

53



Ecnu npaBa TpeboBaHuns k gmanyeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLECTBA (B TOM Yncne, NopyyuTernb-

CTBOM, rapaHTVen, ONLUMOHHbBIM CornalleHneM, CTpaxoBKOW ), TO Ans OLEHKM ¢ yieToM obecneyeHmnsancnonbdyetca CoR Tabmmupl

1, npu atom BenmumHa CoR npupasHuBaeTtcs k PD. LGD c¢ ydueTtom obecneyeHuns onpegensietca cootseTctsum ¢ Pasgenom 5
HacToswero MNpunoxeHus.

Mpu packpbITM 06HOBNEHHbBIXAAHHBLIXB 0TYeTHOCTAX MCPO 3a nocneayowme nepuodbl ncnonb3osaHne CostofRisk cnE-

OyeT ncnonb3oBaTb CTOIO Mecdua, B KOTOPOM pacCKpbiTa COOTBETCTBYHOLLAA I/IH(*)OpMaLlI/IH.

Paspen 7. Meton yyeTa KpeaAUTHbIX PUCKOB NyTeM OLIeHKU cnpaBennMBoﬁ CTOMMOCTU NO OT4eTy OuUeHLWMKa no cocTos-
HUIO Ha AaTy He paHee BO3HMKHOBEHUA cobbITnsA, Beaywero K obecLeHeHuto.

7.

7.1. TpuvMeHeHue oTYeTa OLEHLMKA AN Lenel onpeaeneHms cnpaseaiMBo CTOMMOCTU C yMeTOM 06ecLeHeHs
BO3MOXHO TONMbKO ANs1 TEX aKTUBOB, AN KOTOPbIX Takas OLueHKa AonycTuMa B COOTBETCTBUM HacTosilumMmu MNpasunamu onpeae-
nenmnsa CHA.

7.2. B cnyyae, ecnvu B neproa npMMeEHeHUs oTyeTa OLEHLLVKa AN onpeaeneHns cnpaseanvBon CTOMMOCTU BO3HU-
KaeT (BbisiBMNsieTcs) cobbiTue, Beayliee kK o6ecueHeHunto, To Heo6X0aAMMO OCYLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLIIKOM
B TeyeHwne 20 gHen c AaThl BbIABMNEHWSI NpU3HaKoB obecueHeHns. [lata, No COCTOSHMIO Ha KOTOPYHO ONp eensieTcs HOBas OLEHKa,
He JOoImKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUSA, Beaywlero Kk obecueHeHunto. C aaTbl HAcTynneHus cobbiTns, BeayLero K
obecueHeHu1o, n A0 AaThl NPUMEHEHNSA HOBOMO OTYETa OLIeHLLIMKA, Y paBnsioLas KoMnaHusa 4OMKHa CKOPPEKTMPOBaTh nocne-
HIOK0 M3BECTHYIO CMpaBeAnyMBYI0 CTOMMOCTb, ONPeAeNieHHYI0 MO OTYETY OLEHLLUMKA, COCTAaBNEHHOMY 40 BO3HUKHOBEHUS TAKOMO
cobbITUS, C NpUMMEHEHVEM METO40B KOPPEKTUPOBKM CpaBeAnvMBON CTOMMOCTU, yKa3aHHbIXB HACTOALLEM NPUNOXEHUN.

Mpunoxenue A k NMpunoxeHuo 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANnA OUeHKU KpegUuTHOro pucka.

1. B oTHOLLIEHUW PUANYECKUXINLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «HTepdake» https://www.e-disclosure.ru/;
¢ MockoBckasi bupxa https ://www.moex.com/;
e caunt leHTpanbHoro baHka P® https:/iwww.cbr.ru/;
e KapToTeka apbutpaxHbixgen https://kad.arbitr.ru;
e  eluvHbIN chegepanbHbIi peecTp cBeaeHuin o baHkpoTcTe hitps://bankrot.fedresurs.ru;
e  eauvHbIN thefepanbHbI peecTp cBeaeHun 0 dakTax AeAaTensHOCTU puanyecknxnuy https:/ffedresurs.ru;
e https://www.acra-ratings.ru/;
e https://raexpert.ru/,
e https://www fitchratings.com/,
e https:/iwww.standardandpoors.com/;
e  https:/www.moodys.com/;
e ohnumManbHbIA CalTKOHTpPareHTa/aMUTEHTa/KpEeaNTHOM OpraHn3aunu;
e  cepBuC NpegocTaBneHunsa Gyxrantepckon (rogosow) oTyeTHOoCTM PocctaTa - http://www.gks.ru/accounting_re-
porg;
e  [JOKYMEHTbl, MONy4yeHHble YNpaBnsioLwen KomnaHmen, B OTHOLLEHUW OPUANYECKOTO nnua

2. B oTtHouweHun dmandecknx nuL:
e KapToTeka apbutpaxHbixgen https://kad.arbitr.ru
e  e[OuHbIN dheaepanbHbI peecTp ceBedeHun o 6aHkpoTcTBe hitps:/bankrot.fedresurs.ru
e un3gaHune «kKommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, MOfy4eHHbIe YNpaBnstoLwen KomnaHmen, B OTHOLWEHUN (M3MYeckoro nuua

MpunoxeHue b k MNpunoxexHuto 4.
Cnucok 6aHKOB, UCMONb3yeMbIX A1 y4yeTa CTPaxoBKU npu pacyeTte LGD

e bBaHk TuHbKOMD

e baHk Pycckuii CtangapT

o bBaHk XoymKpeant
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e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpegut
e MTC-6aHk

o Kpeaut-EBpona 6aHk

o (Cb6epbaHk,

e baHkBTB,

o PandxparnzeHbaHk,
o bBaHk OTKpbITHE,

e [asnpombaHk,

e BbaHk JOM.P®
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Mpunoxenue B k MpunoxeHuto 4.
OnpefneneHne COOTBETCTBUS YPOBHIO pPelTUHra Yyepes KpeauTHbIA cnped obnuraumn

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO peiTUHIa Ha AaTy OLEHKU:

1. OnpepnensieTcs 4OXOOHOCTb K NOralleHWo No obnuraumMamM AgaHHOM opraHu3auun cpokom 6onee 1 roga u MeHee 3
neTt. Mpwu oTcyTcTBAM 06NMraumii cCo CPOKOM MeHee 3 NeTUCMoNb3yeTcs CNpad ¢ MHAeKCaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpu
HanuuMm oGnuraunii co CpokoM noralleHust ToNbKo MeHee 1 roda Ans pacyeTa KpeauTHOro cnpaga ucnonb3aytotes 3 (Tpu) 06-
nUraumm apyrmx aMUTEHTOB, UMEIOLLMX Kak BrIn3Kme No CPpoKy M OX0AHOCTU obnuraumm, Tak 1 obnurauum co cpokom 1-3 roga.

2. OnpepenseTcsi, BOXOAHOCTM KaKOro M3 MHAEKCOB NOMydeHHas JOXOAHOCTb Mo o6nuraumm Hanbonee COOTBETCTBYET,
B Ka4ecTBe Mepbl 6NIM30CTM UCNONb3YeTCs CpeAHUN KpeanTHbI cnpag obnurauumii ¢ G-curve B cpaBHEHUN C KPeaMTHLIM CMP30oM
yKasaHHbIXHUXE NHAEKCOB. KpeauTHbIN Cnpaj paccymThbiBaeTCS Kak pasHuLa Mexay 4OXO4HOCTLI0 K noralleHuto obnuraumm Ha
cpok ee atopauuun n G-curve Ha 3ToT CpokK. B ykasaHHbIXLEeNsSX NCNonb3yloTcs creayome MHAEKChI:

o WHpekckopnopatusHbixobnuraunii (1-3 roga, pevTmHr 2 BBB-)

Tukep — RUCBITRBBB3Y

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

ApxvB 3Ha4eHun - http://moex.com/ru/indexRUCBITRBBB3Y/archive

o WHpekckopnopatueBHbixobnurauun (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

Apx1B 3HayeHum - http://moex.com/ru/indexXRUCBITRBB3Y/archive

o WHpekckopnopatuBHbixobnurauui (1-3 roaa, B- < penTtuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http:/moex.com/a2195

ApxnB 3HayeHun - http://moex.com/ru/indexXRUCBITRB3Y/archive/

3. Mo cneaytowelt Tabnuue onpeaensieTcs, Kako YypoBeHb PeTHIa UCNONb30BaTb NPU OnpeaerieHnn BePOSTHOCTU
aedonra:

Moody's
MexayHapopHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

NHpekc

BeposiTHocTb Aeconta gns oTobpaHHOrO perTMHra onpefensieTcsl Ha OCHOBaHMM OT4eTa MO E€XEeroaHoMy
uccregoBaHuio kopnopaTtmeHbixgedgontos (Annual default study) ¢ npumeHeHMeM cooTBETCTBUS YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global defaultrates by alphanumericrating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTrHros, Bbibupaetcs PD ons cpeaHero 3HayveHus penTuHra rpynnel (Baa2, Ba2, B2).

UHpopmayus 06 yeHHbIx byMazax, ucrionb3yembix 015 yenel pacdyema kpedumHoeo cripeda, npedocmaesrnsemcsi
Ynpaensouwel komnaHuel 6 crieyuanu3uposaHHbilt denosumapuli He no3dHee paboyezo dHs, cnedyrowezo 3a damod, o co-
CMOoSIHUI0 Ha Komopyto onpederisemcs cripagedsiugasi CmouMOCMb aKimuea 8 CO0 meemcmaeuu ¢ Hacmosilel MemoOuKod.
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MpunoxeHue I kK MpunoxeHuio 4.

BepositHoctn pecdhonTa ans opraHusaumm MCB

OnsA pocCUNCKUX KOMMaHUM

Koa 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, Hunakuim puck 0.05
87,90, 91, 92,94, 95,96, 97
13,24, 27,42,45,46,52,59, 69, 71, 79, 88 CpenHuit puck 0.065
2,3,8,9,10,11, 15,16, 17, 23,31,37,41,43,47,49,51, 53, 55, 56, BbiCOKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

[Ana nHocTpaHHbIX KOMMaHun

Mpoyee (cpeaHee 3HayeHue)

Otpacnb PD

CTpounTenbCTBO 34aHnmn 0,1503
Cknaackoe X035MCTBO 1 BCOMOraTefnbHas TpaHcnopTHas AesTeNlbHOCTb 0,1049
MHBecTMuuKn 1 ynpaeneHne HegBMXUMOCTb O 0,0877
CneunanunanpoBaHHble CTpouTenbHbIe paboTbl 0,0762
Mpon3BoacTBO MeTanIMyecknxmns3genuin, Kpome MatlumH n obopyaosaHust 0,0615
[MpepocTtaBneHne NpoUYNXcepBUCHbIX YCyT 0,078
Po3Hu4Has Toproensi 0,0659
[esaTenbHOCTb MO NpeAoCTaBNeHMIo MPOAYKTOB MUTAHUSA 1 HANUTKOB 0,0823
[pon3BoaCTBO NULLEBBLIX MPOAYKTOB 0,0591
MpownsBoacTBO MaLuMH 1 060pyaoBaHUSA 0,0671
0,0904

MpunoxeHue [ k MpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LUKAN PEUTUHIOB Pa3fIUYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Ftch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) UAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruUAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB

AkuMoHepHoe 06LecTBo «Ynpasnatowas komnaHusa «Mepsas»
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CccC CCC
B(RU) ruB Caa3 CCcC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) ruCCccC C Cc CCC
CC(RU) rucc C C ccc

AxkumnoHepHoe obLecTBO «YnpasnswoLwas komnanus «MNepas»
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NPUNOXEHUE 5

OCOBbIE METOAbl OLIEHKW, NMPUMEHSIEMbIE B NEPMOA KPU3UCHOW CUTYALUU HA ®U-

HAHCOBOM PbIHKE
1. NpuMeHeHre peNnTUHIOB MeXAyHapPOOHbIX PENTUHIOBbLIXareHTCTB.

1.1. CHMXeHune (0T3bIB) peiTNHra KpeaMToCcnocoOHOCTU, NPUCBOEHHOTO MHOCTPAHHbLIMW PEWTUHIOBLIMMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody's Investors Service (ganee — MHOCTPaHHbIE PENTUHIOBbLIE areHTCTBa) POCCUIACKUM
KpeanTHbIM OpraHu3aLuusam, MHbIM POCCUACKMM OpraHu3aunsM, a Takxke Ux cneuuansHbIM opuandeckum nuuam (SPV) n goyep-
HUM KOMMaHUSAM U3 MHOCTPaHHbIX opucankunin, Poccuinckon ®epepauuu, cydbektam Poccuickorn ®egepaumm, MyHULMNATBHLIM
obpasosaHuam nocne 01 cheBpansa 2022 roga, He aBNseTCA NpM3HakoM obecueHeHns AN POCCUNCKMXKOHTPareHToB.

1.2. OnpepeneHue BepossiTHocTM AedponTa (PD) no o6si3atenscream B pydonsx U MHOCTPAHHOM BantoTe Yepes penTUHMm,
NPVCBOEHHbIE MHOCTPAHHbLIMU PENTUHIOBLIMWN areHTCTBaMM POCCUICKUM KOMMaHWAM, B T.4. UX cneunanbHbIM opuanyeckum mm-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuiickoro KoHTpareHTa perTvHra MUHOCTPaHHOIO PEWTUHIOBOIO areHTCTBa He NPUHMMAETCs B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCcTBMe penTunHra. [ina onpegeneHns PD gonyctMMo ncnosnb30BaTh Crieaytowme Noaxoab:

a) Micnonb3oBaHue 3HaveHns PD poccuickoro penTtuHrosoro areHTctBa AO «OkcnepT PA» yepes conoctaBneHme pei-
TUHTOB POCCUMNCKUXPENTUHIOBBIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa peMTuHra 04HOMO N3 POCCUNCKUX PENTUHIOBBLIX areHTCTB NPUMEHsieTcs 3HaveHne PD,
onpeaeneHHoe poccuicknm penTuHrosbiM areHTcTBom AO «OkecnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHU (HacToThl)
aedonta No pelTUHIOBbLIM KaTeEropUsSM HauMOHaNbHOWM POCCUNCKOM PENTUHIOBON LKarnbl AreHTCTBa A1isl BceX 0ObekToB peit-
TUHra, KPOMeE CTPYKTYPHbIX 0Bnuraumnii 1 MHCTPYMEHTOB CTPYKTYPHOMO (MHAHCMPOBAHMA» B COCTaBe oT4eTa 06 NCTOPUHECKMX
AaHHbIX 06 ypoBHAX AedonTa NO PENTUHIOBLIM KaTeropuamM npuMeHsemMbiX penTuHrosbix wkan Ha 01.01.2022. Vic TouHwmk:
https :/iraexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667 cc2.pdf). [pu aTom B cny4ae Hanuuus y KOHTpareHTa HeCKOrb-
KX PENTUHIOB, MPUCBOEHHbIXPa3HbIMM POCCUNCKMMUN PENTUHIOBBLIMW areHTCTBaMW, BbIOpaeTca HaMMEeHbLUMA PENTUHT U3 aKTy-
anbHbIXK cooTHocuTeA ¢ penTuHrom AO «3kcnepT PA» B cooteeTcTBUM C lNMpunoxeHnem «MeToauka onpegeneHus cnpaseav-
BOW CTOMMOCTV aKTUBOB C YHETOM KpeauTHbIX pUCKoB». B cnyyae Heobxoammoct npoBecTy conocTtaBneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ petnHrammn AO «3kcnepT PA» ncnonb3yetcs Tabnuua conocTtaBneHnsa peNTUHIOBbIX LLKan POCCUINCKUX
KpeauTHbIXPENTUHIOBBLIX areHTCTB, ykadaHHas B VIHpopmauunoHHom coobieHun baHka Poccumn 0130.12.2021 «MHbopMaums o
COMOCTaBIEHNN PENTUHIOBbIX LUKa POCCUNCKUXKPEAUTHBIX PENTUHIOBBLIX areHTCcTB». [Ans otobpaHHoro pentuHra ot AO «JKc-
nept PA» BbiOupaeTcsa cootBeTCcTBYOWEe 3HaveHue PD no tabnuue 8 ansa cpoka 1 roa.

[Mpwn oTCyTCTBUM Y KOHTPareHTa penTuHra OAHOMO N3 POCCUNCKUXPENTUHIOBLIX areHTCTB 3HavyeHne PD onpepgensercs
Ha OCHOBaHMW aKTyarnbHbIX NYGNNYHBIX AOCTYMHbIX AAHHBLIX MO BEPOATHOCTAM AedonTa peiTnHrosoro areHTcTea Moody's, ny6-
NMKYeMOro Ha caWTe areHTCTBa B COCTaBe OoT4eTa MO eXeroqHoMy uccrnefoBaHuio koprnopaTtueHbix gedonTos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global defaultrates by alphanumeric rating» ¢ 1998 roga. BeibupaeTcs
3HayeHune PD ansa cpoka 1 roa.

[Na KpYNHbIX KOHTPAreHTOB, He OTHOCHALLMXCS K NpeanpusaTUsSM Marnoro u cpegHero 6usHeca (Bbipydka 4 mnpa pyod. u
6onee B rog), B Cny4ae OTCYTCTBUSI PeWTMHIa O4HOIO U3 POCCUNCKNXPENTUHIOBBIXareHTCTB MPUMeEHSAEeTC CpeAHASA BEPOATHOCTL
aedonta gnsa Speculative Grade ot areHTcTBa MoOdy'S Ha OCHOBaHMM aKTyanbHOIO OTYETa MO €XXErogHOMY MCCNeSOBaHMIO KOp-
nopaTtueHbIx geconTos (Annual default study) c npumeHeHrem cooTBETCTBUSA YpOBHEN penTUHroB (Tabnnua 43 « Average cumu-
lative issuer-weighted global defaultrates by alphanumeric rating, 1998-2021»). BeibupaeTcst 3HauyeHne PD ansi cpoka 1 rog.

1.3. OnpegeneHune 3HayeHnss LGD BO3MOXXHO MO aKkTyanbHOMY OTYETY UHOCTPAHHOIO PENTUHIOBOIO areHTcTBa Moody's
Yyepes conocraBrneHne PeNTUHIOB POCCUNCKUXPENTUHIOBBIX areHTCTB.

3HaveHne LGD onpegenseTca Ha OCHOBaHWUM akTyallbHbIX NYOANYHBLIX AOCTYNHbBIX AAHHbBIX U3 OTY4eTa PENTUHIOBOTO
areHTcTBa Moody's no exxerogHoOMywuccneaoBaHuio kopnopammeHbixaedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roaa Ha ropu3oHTe 1 roa) B COOTBETCTBUN C NPUHAAMNEXHOCTHI0

COMOCTaBIEHHOIO pENTUHIa KOHTpareHTa K rpynne PENTUHIOB, ANSA KOTOPLIX OnpeaenseTtcs recovery rate35.

35 Ecnu B ny6amKyeMbix MaTepuanax pelTUHIroBbIX areHTCTB UCronb3yeTcs nokasaTtens Recovery Rate (RR), To notepw npu aecdonte (LGD) onpeaensioTcs cneay owmm
ob6pasom:

LGD=1-RR,

roe:
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B cnyyae HanmMuma 'y KOHTpareHTa peTuHra OAHOr0 U3 POCCUMCKMX PENTUHIOBBIX areHTCTB Yepes ConocTaBreHmne pe-
TUHIOB B cooTBeTCTBUM C [NpunoxeHvem «MeToamka onpeneneHnsi cnpaBeiMBoi CTOUMOCTU akTUBOB C YMETOM KpeaUTHbIX
pUCKOB» OnpeaensieTcs penTUHT peNTUHIOBOro areHTcTBa Moody's. Mpu 3ToM B criydae Hannunsg HeCKONbKUX PENTUHIOB, Npu-
CBOEHHbIX Pa3HbIMU POCCUACKUMU PENTUHIOBBIMU areHTCTBaMMu, BolOMpaeTcs HaMMeHbLUMA PEUTUHT U3 aKTyarnbHbIX U1 COOTHO-
cuTCs € pedTUHrom areHTcTBa Moody's. B cnydyae HeobxogumocTu npoBect conoctaeneHune pentuHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHTctBa Moody's conocTtaBneHue ocylecTtensietcs vyepes pentnHm AO «QkcnepT PA» ¢ ncnonb3osa-
Huem Tabnunubl CoNnocTaBnNeHNss PENTUHIOBBIX LLUKaN POCCUACKUX KPEe ANTHLIX PEVNTUHIOBBLIX areHTCTB, yka3aHHow B MiHdopmauu-
OHHOM coobLeHnn BaHka Poccum ot 30.12.2021 «MHdopmaums o conocTaBneHnm peiTMHIOBbIX LKA POCCUIACKUXKPEANTHBIX
PENTUHIOBBIX areHTCTBY» . Hannume y koHTpareHTa pemTuHra UHOCTpaHHOTO PENTUHIOBOIO areHTCTBa He Np MHMMaeTcs B pacyeT
W paccmaTpMBaeTCH Kak OTCYTCTBUE PeNnTUHra.

[na KpynHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpuUsaTUsiM Maroro 1 cpegHero 6usHeca (Bbipydka 4 mnpa pyod. u
bornee B roa), B criyyae OTCYTCTBUMSA PENTMHIa OOHOTO U3 POCCUMACKUX PENTUHIOBBIX areHTCTB MPUM EHAETCA 3HaYeHue recovery
rate ana Speculative Grade.

1.4. MNopspok onpeaeneHus sHavyeHnn PD n LGD ans MHOCTPaHHbIXKOHTPAreHTOBHE MEHSEeTCS.

2. fecbonT nnmn npocpoyka no BantoTHbIM 06s53aTensCTBaM.

2.1. ing KoHTpareHTa MOXeTHe cunTaTbesa cobbliTem gedonta unmn obecueHeHns HencnonHeHne oba3aTenscTB B Ba-
noTe, OTNINYHOW OT POCCUINCKOrO pYBrisi, eCru MMEHTCS OCHOBaHWSA nonaraTte, YTo AedonT npounsoLlen us-3a cobblTuii, He CBA-
3aHHbIX C AeATENbHOCTLIO KOHTPareHTa, Hanpumep, BBEAEHWS CaHKLUI, 3anpeTa/HeBO3MOXHOCTU PACYETOB CO CTOPOHbI UHO-
CTpaHHbIX KOHTPAreHTOB UM POCCUNCKUXTOCYAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 0b6513aTeNbCTBA KOHTPAreHTOB, B TOM YMCIIE MO BbinnaTte KYNoHOB U AUBUAEHAOB B MHOCTPaHHON
BanoTe, No COCTOAHUIO Ha 31 nionga 2022 BKMUMTENBHO CYATAKOTCS HaxogsaLwmMncs B gedonTe B cnydae, ecnm Takoe Hemcnorr
HeHWe BO3HUKIIO B pe3ynbTaTte AeNcTBui (6e34eNCTBUSI) MUHOCTPaHHbIXAEN03MTapHO -KNIMPUHIOBLIXKOMMNaHWi (BT. Y. MeXayHa-
POOHbBIX PACYETHO-KIMMPUHTOBBIX LLEeHTPOB « EBpoknup BaHk», r. Bptoccenb, n «Knupctpum BaHkuHm», r. JllokcemOypr), nHoCTpaH-
HbIX HAHKOB MMM MHbIX CAHKLMOHHbBIX 4ENCTBUIN MHOCTPAHHbBIX FOCYOAPCTB U (MNn) perynupytowmx opraHos. [ledonTt n obecue-
HEHWE B OTHOLLEHMM CaMOrO KOHTpareHTa/aMmuMTeHTa, B TOM YMCne NepekpECTHbIN A4edonT No ero MHbiM 06si3atenscTeam, He
BO3HMKAIOT.

Ho 31 uiona 2022 roga HeucnonHeHue Takmx 06593aTensCTB He ABMsieTCs coObITnemM obecueHeHus unu gedonTa ans
Lenen KOpPEeKTUPOBKN CpaBeANnvBO CTOMMOCTY Tako 3a0KEHHOCTU.

2.3. C 31 nona 2022 roga (BkNHOUMTENBHO) 00s13aTeNbCTBa N0 LeHHbIM Bymaram B MHOCTPAHHOW BanioTe OLEeHMBAOTCH
cnegytowmm obpasom:

2.3.1. Obsa3aTenbCcTBa, B TOM YMCne Mo BbinnaTe KYNoHOB 1 AMBUAEHAO0B, BblpaXX€HHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHWM LieHHbIXBymar, xpaHeHne KOTOPbIXOCYLLECTBNSETCA Ha CHETe HOMMHAaNbHOIO AePXXaHUs crneunanu3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, n no KoTopbIM Beinnata He MoxeT 6blTb Npon3seAeHa B pybnsx B COOTBETCTBUUN C AENCTBY-
IOLLMM 3aKoHoAaTenbCcTBOM PP, c gaThl NpU3HaHNS B MMYLLIECTBE NAEBOro MHBECTULIMOHHOTO hoHAa NPU3HAKTCA HAaXOA4A LLMICA
B cocToAHUN gedonTa, LGD no atum obsasaTtenscrtBam npuHumaeTtcsa pasHbiM 100%.

2.3.2. Obs13aTenbCTBa, B TOM YMCe Mo BbiNnaTe KYNoOHOB Y AMBUAEHAO0B, BblpaX eHHbIE BMHOCTPAHHOM BanoTe, B OT-
HOLLEHWM LieHHbIXBymar, XxpaHeHne KOTOPbIXOCYLLECTBSIETCA Ha CYETE HOMMHANbHOIO AePXXaHUA crne Lnann3npoBaHHOro Aeno-
3uTtapus, otkpbiToro 8 HKO AO HP[, v Bbinnata no KOTopbiM MOXeT ObiTb Npon3seaeHa B pydrsix B COOTBETCTBUW C AEWCTBYIO-
WM 3aKoHoAaTenbcTBoM P®, ¢ gatbl NpM3HaHUs B MMYLLECTBE MaeBOro MHBECTULMOHHOIO POHAA OLeHMBatoTCst B obweM no-
psagke, yctaHoBneHHom NMCYA MO, npu atom ¢ gaTbl HacTynneHuns gecgonta cornacHo NCYA MN® LGD no atum oba3aTens-
cTBam npuHumMmaeTcs pasHbiM 100%. B cnyvae ecnu npsaMo nnv KOCBEHHO cTtana Habnogaema unu 4ocTynHa nHgopmaums o
TOM, YTo 06sA3aTenbCTBa OyayT MoralleHbl, B TOM YMcne B pyonsax B CyMMe, 3KBUBANIEHTHOW CTOMMOCTY 0683aTeNnbCTB B UHO-
CTpaHHOW BanioTe, B ONpeAerieHHbI CPOK, CPOK HacTynneHusa gedonta moxeT ObiTe M3MEHEH (YBEMUYEH UMW YMEHbLLUEH,
oropMMsSeTCd MOTUBMPOBaHHbLIM CYXAEeHMEeM ynpasnsaoLwen Komnaxmm).

2.3.3. Obsa3aTenbCcTBa, B TOM YMCIe MO BbiMfaTte KYNMOHOB U ANBUAEHAOB, BblpaXXeHHbIE B UHOCTPaHHOW BasntoTe, B OT-
HOLLIEHWM LieHHbIXBymar, XpaHeHne KOTOPbIXOCYLLECTBNSETCA Ha CYETE HOMMHAamNbHOrO AePXXaHus cneunanu3npoBaHHoOro Aeno-

3UTapus, OTKPbITOro BUHbIX Aeno3ntapusx, kpome HKO AO HPL, oueHunsatoTcs B 06Liem no psigke, yctaHoBneHHoM NMCYHATINS.

RR (recovery rate) — oXvaaembli NMPpOLEHT BO3BpaTa No NpoCpOY€HHbIM BbiNaTtaM, NpMBoAUM bl areHTCTBaMm An1a Kaxaoro peVITMHFa B €XerogHblX nccnenoBaHusax.
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C paTbl, Korga npsiMo UM KOCBEHHO cTana Habnogaema unm JocTynHa uHdopMaums o ToM, 4to obsasaTtenbctea He ByayT nora-
LWeHbI B pe3ynbTaTe B pe3ynbTaTe coObITUIA, yka3daHHbIXBM. 2.2, Takme 0653aTenbCcTBa NPU3HaTCA HAaX04ALWMMMUCS B COCTOSIHUM
aedonta n LGD no atum obsizatenscream npmHmumaeTcst paBHbiM 100% (peLueHue opopMnsieTcss MOTUBMPOBAHHbIM CYXXAEHEM
ynpaensitoLet KoMnaHmm).

2.3.4. O6s13aTenbCTBA, B TOM YMCIE MO BbiNnaTte KYNMOHOB M AUBUAEHA0B, B OTHOLLEHWM LEHHbIX Gymar, xpaHeHMe KOTo-
pbIX OCYLLECTBMSIETCA Ha CYETE HOMUHANBHOMO AepXXaHusa cneuvannampoBaHHOro Aeno3uTapus, OTKPbITOrO B UHBIX Aeno3unTa-
pusax, kpome HKO AO HP[, npwu ycnoeuu noatsepxaeHuns koHeyHoro xpaHeHns B HKO AO HP[, oueHunBaloTca aHanorMyHo
.06a3aTenbLCcTBaM, B TOM YMCHE MO BbINaTe KYNMOHOB W ANBUAEHA 0B, B OTHOLLEHUN LIEHHbIXOyMar, XxpaHeHMe KOTOPbIXOCYLLECTB-
nseTcsl Ha CY4éTe HOMMHAIBHOIO AepXKaHMWs CreunanuanpoBaHHOro aenosntapus, otkpoitoro e HKO AO HPL,.

3. OcobeHHOCTN ONpeaeneHnst akTUBHOIO PbIHKA.

OnpepeneHne akTMBHOIO PbiHKA OCYLLECTBMSAETCA C YHETOM TOr0o, YTO BO3MOXHOCTb UCMONb30BaHMA AaHHbIX NOCnen-
Hero TOProBOro AHSA Ha TOProBbIX MoWaaKkax He NPMMEHSAETCS B cnyyae, Korga HeTOproBbiv AeHb (MW OTCYTCTBME TOProOB Ha
¢OHAOBOM pbIHKE) CBA3aH C MPMOCTaHOBKOM TOPros no pelueHuto baHka Poccun, npnocTaHOBKOW TOProB B Cnydae [0 CTUXEHNS
YCTaHOBMEHHbIX OMPXKeN MOPOroBbIX3HAYEHWI UNU MHBIMU COBLITUSIMU (COrMacHO MOTUBMPOBAaHHOMY CY)KEHWIO YNIPaBnsoLwen
KOMMNaHMu), CNOCOOHbIMM CYLLIECTBEHHO MOBMUATL HA USMEHEHUE CNPaBeASIMBO CTOMMOCTM B TAKON HETOPIOBbI A€Hb MO CpaB-
HEHMIo C NoCneaHNM TOproBbiM AHEM. B cnyyae, ecnu Bo3HMKLWIME 06CTOSATENLCTBA NPMBOAAT K 3aTPyaHEHMUIO (HEBO3MOXHOCTN)
onpeaeneHus cnpaBeanvBo CTOMMOCTY aKTUBOB, YNpaBnsioLasi KoMNaHus 06s13aHa NpMoCTaHOBUThL Bblady, morawieHme u ob-
MEH MHBECTULMOHHBIXMAeB MAaeBOro MHBECTULMOHHOIO POHAA NO NPUYMHAM , HE 3aBUCALLMM OT yNpaBnsiowen KoMnaHmm, 6es-
OTHOCUTENBHO TVMa NaeBoro UHBECTULMOHHOIO hoHAa U HE3ABUCUMO OT hakTUHECKOrO NPoBeAEHUS NpoLeayp No Bblaaye, no-
ralweHunio 1 06MeHy UHBECTULIMOHHbBIXMAEB B MOMEHT BO3HUKHOBEHMS 0653aHHOCTM MO MPUOCTaHOBIEHNIO.

4. OnpeneneHne 6e3pnUCKOBON CTaBKM.

B oTcyTCcTBUM BO3MOXHOCTM onpefeneHus akTyanbHbix 3HadeHun KB MockoBckon Bupxu, B Ka4eCcTBe BpEMEHHOM anbTepHa-
TMBbl 6E3PUCKOBON CTaBKM ANsi onpeaeneHns cnpaBefnMBoi CTOMMOCTU 0653aTenbCTB CO CPOKOM [0 noralleHus He 6onee 6
MecsLeB MOXeT OblTb MCMONb30BaHa CTaBka, paccynTbiBaeMas MeTOAOM UHTepnonAumMmM (Hanpumep, IMHENHOW) Ha OCHOBe
ctaBok MosPrime nu6o ROISfix Ha gaTy onpefeneHus cnpaseanvBoi CTOMMOCTU, ANst 0653aTeNbCTB CO CPOKOM MoralleHus 0
1 roga — Ha ocHoBe cTaBok ROISfix Ha paTy onpegeneHus cnpaBeanMBoOM CTOMMOCTU. BbIGOp cTaBkn B OTHOLLEHUM aKTvBa
Ynpasnstowasa kKoMmnaHust 0popmMnsieT MOTUBMPOBAHHbLIM CYXXAEHNEM U NpedocTaBngaeTero B Cneumann3npoBaHHbIi 4eno3unta-

puvn.
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