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NMPABUIA
ONMPEAENEHUA CTOUMOCTU YNCTbIX AKTUBOB

MUHTepBanbLHOro naeBoro MHBeCTULIMOHHOro choHaa
PbIHOYHbIX (PMHAHCOBbLIX UHCTPYMEHTOB
«lMepBas - YcTonunBbin noptdenb»



TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB

MA® — naeBoi MHBECTULMOHHBLIN (POHA, YKasaHHbIN B HacToAwwmx MNpasunax.

YnpaBnsiowas KOMNaHus - OpraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon depgepaunn 1 ume-
IoLLas NULIEH3NI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTY MO YNPaBneHno MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMY NEHCMOHHBIMK hoHaaMK. YNpaBsnsoLwas KoMnaHua OEeNCTBYET Ha OCHOBaHMKU NpaBun JoBe-
putensHoro ynpaenenus MAO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O BnagensLla nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEN KOMMAHUM HaaNexallero OBepUTENbLHOrO ynpasneHus NN,
npaBo Ha NornyvYeHne AeHeXHOW KOMMeHcaLMn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naeB aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna AY MU®D) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasnenus MNP, yteepxaeHHbiM bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWs B HUX Nognexar pernctpauunm bankom Poccun.

CtoumocTb 4YMUCTbIX akTMBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBoM Poccuiickon ®enepa-
LW, Kak pasHuLa mexay CToumocTbio aktueoB NMN® (ganee — akTvBbl) 1 BENMYMHOM 0653aTeNbCTB, NOANEXaLUX NCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanium MU, yctaHaBnmBatoLwmin NopsaoK U CPOKKU onpeae-
nexua CHA, B ToM uncne nopsaok pacyeta cpeaHerogoson CHA MNP, onpeneneHns pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTca ¢ y4eToOM anroputMoB OLEHKM, NpegycMoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oT4eTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB U BENUYMHbI
065A3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B ENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea mHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexagyHapoaHbiX cTaHOapToB hMHAHCOBOWN OT-
YeTHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapToB (OMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuiickon de-
Aepaunu 1 0 NPU3HaHUW YyTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMcTepcTBa hMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (pMHAaHCOBOro akTUBaA ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nony-
YeHa Mnpu npoaaxe akT1Ba Unu ynnadveHa npu nepegade obs3atenbCTBa B peaynbTate CAenku, 3aktoYeHHo Mexay HesaBucu-
MbIMMW, XOPOLLIO OCBEAOMIIEHHBIMU U HE AEeNCTBYHOLWMMI NoA AaBreHMeM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcsl Ha OCHOBHOM MNU Hambonee BbIrOAHOM PbIHKE AAHHOMO WHCTPY-
MEHTa;

e [EeHeXHble NMOTOKM B OTHOLLUEHUW AOJITOBOFO MHCTPYMEHTA MOXHO 060CHOBAHHO paccunTarTh;

e CyLLECTBYeT MOAEMb OLEHKN, UCXOOHbIE AaHHbIE A5t KOTOPOW MOXHO OLEHUTL JOCTOBEPHO.

Ha6niopaemasa n goctynHas 6upkeBas nnowjagka — TOpropas mroLagka poccunickon Bupxu, 3akpenneHHas B [NpaBunax
onpegeneHua CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, KaK HanpsiMyto, Tak 1 yepe3 (OUHaHCOBbLIX NOCPEOHNKOB.
YkasaHHble OupxeBble NIOLaAKN NpMBEAEHbI B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 0bs13aTenbLCTBOM npoBoaATca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oLeHKax Ha NMoCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMMaHuUA 06bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 vyucna aKTI/IBHbIX) C HanbonbLnm ans COOTBETCTBYIOLLEro aktnea nnun obsi3aTenbcTBa 06bLEMOM
TOProB 1 yYpOBHEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HMKHOBEHUSI NOTEPb (YOLITKOB) BCNEACTBUE HEUCTONTHEHUS! KOHTPareHToM 06s13aTesbCTB Mo [0ro-
BOPY, BKIOYasi HeomnnaTy KOHTPareHTOM OCHOBHOrO Aofra W/vnu NpoueHTOB, MPUYMTAIOLWMNXCS B YCTAHOBMNEHHbIA OOrOBOPOM
CpOK, a Takke B pe3ynbTaTe U3MEHEHNS] OLIEHKM KpeaAMTOCNOCOBHOCTU (KPEAUTHOMO pUcka) KOHTpareHTa (3aMMTeHTa).
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KpeAUTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMNHATL Npw-
HATble Ha cebs huHaHcoBble 0ba3aTensCTBa (0 ero KpeaMTocnocobHOCTHN, PUHAHCOBON HAAEXKHOCTMW, (DUHAHCOBOWN YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropum no onpeaeneHHon penTMHroBom LUKane.

YPpOBHM LEH Npu OnpeaerneHun cnpaBeanvBoi CTOMMOCTY ONpeaensioTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM dou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTUY, BBEAEHHbLIM B AeNCTBNEe Ha Tepputopumn Poccuinckon
depepauum npmukasom MuHmctepctea pmHaHcoB Poccuiickon ®egepaumm ot 28.12.2015 N 217H "O BBeaeHnn MexgyHapogHbix
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHA4apToOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
Tepputopun Poccunckon ®egepaumm n o NpU3HaHUN YyTPaTUBLLUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

NcxopHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX PbIHKOB B OTHOLLUEHUW MOEHTUYHBLIX
aKTVMBOB WUNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aUms UMeeT AOCTYN Ha AATy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbI€ ABNAKTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEeHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpegeneHHoro aktmea nnun obsazaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af0IMKEeHHOCTb — ebuTopckas 3a40MKEHHOCTb KOHTpPAareHTa, BO3HMKaLWas B Xo4e HopmMarb-
HOro OnepaLMoHHOro LuKna, koTopas OyeT noralleHa B TEHYEHME CPOKOB, YCTAHOBMEHHbIX B HACTOALLMX [1paBunax onpeaeneHus
CYA. JonycTumble CpOKU NPOCPOYKM, yCTAHOBMNEHHbIE AN OnepaunoHHON 4eBUTOPCKoN 3aA0MKEHHOCTU, HE AOIMKHbI MPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOMyYEeHUo 3ad0MKEHHOCTU, a Takke K 0OeCLEeHEeHNI0 3a00IMKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOD) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKWU MpOo-
CPOYKM M UCMOSHEHMA 06A3aTeNbCTB HE A0IMKHbI MPEBbILIATh PEKOMEHAYEMBIX CPOKOB B HacToswwmx NpaBunax onpeaeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNpaBnsAoLLEeNn KOMNaHu.

OKkcnepTHOe (MOTUBUPOBAHHOE) CYXKAEHUE — 3TO JOKYMEHTanbHO 0hopMIIeHHOE NPodecCcnoHanbHoe CyXxaeHue Ynpasnsio-
e KoMNaHuW, coaepxallee 060CHOBaHHbIE pacyeThl U BbiBoAbl 06 OLleHKe cnipaBeanBo CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnonb3yeMbIX B pacyeTe cnpaBefnvMBO/ CTOUMOCTU, O BbISIBMEHHbIX OCHOBAHMAX NPU3HaHMSA/NpeKpalleHnsa Npu3HaHusa akTu-
BOB/00SA3aTENbLCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHWS KpEOAUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BMUSIOT
Ha OLIeHKy cnpaBeanueorn ctommocTn B cooTBeTcTBMM ¢ MCPO 13. MNMpuMeHeHne Takoro Cy>xaeHns 4onycTuMo B cnydasx, ycra-
HOBINEHHbIX HacTosAwmmun MNpasmunamu onpegeneHnst CHA.

OBLLUME NMONOXEHUA

HacTtoswwe NpaBuna onpegeneHns CTOMMOCTU YACTbIX akTnBoB MHTepBanbHOro naeBoro MHBECTULMOHHOTO (hoHAA
PbIHOYHBbIX (PMHaHCOBLIX MHCTPYMEHTORB «[lepBasi - YcTonunBbiv noptdenby» (aanee — NMA®) pazpaboTtaHbl B COOTBETCTBUM
¢ YkasaHuem Ne 3758-Y o1 25.08.2015, ®egepanbHbiM 3akoHOM «O06 MHBECTULMOHHBLIX poHaax» N 156-P3 ot 29 Hos6ps 2001
roga (oanee - ®epgepanbHbii 3aKkoH "O6 MHBECTULMOHHBIX hoHAaX") ¥ MPUHATLIMU B COOTBETCTBMM C HUMU HOPMATUBHBLIMU aK-
Tamu.

HacTtosiwme Mpasuna onpepenexHus CHA cocTaBneHbl B COOTBETCTBMU ¢ MexayHapoaHbIMy cTaHaapTamMm ouHaHCo-
Bou oTyeTHoCTM (MC®O), BBeAeHHbIMK B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTnBOpeYaLlen OeNCTBYIOLEMY 3aKOHO-

patenbcTtBy PO.
HacTtosiwme lMpasuna onpeaeneHna CHA BCTynaloT B cuny ¢ AaTbl Ha4Yana coopmupoBaHus poHaa.

HacTtosiwme Mpasuna onpegenexHnsa CHA onpegensaioT:

e  nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUIO Ha koTopoe onpeaensdetca CHA, nopsagok onpegeneHus
cpeaHerogoson CHA MN®;

e KpUTEpwuM NpU3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTenbCTB);

e MeToAbl onpeaeneHus CTOMMOCTU akTUBOB M BENMWYMH 0083aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

e  MOPSAOK NPU3HAHWUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e  KpuTepwuu Bbibopa cnocoboB 1 Mogenew oLeHKM CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKkTMBOB 1 0083aTeNbCTB, a Takke
nepeyeHb aKTUBOB, NOAMNEXALLNX OLEHKE OLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHMWS TakoN OLEHKM;

e MOpsAOK KOHBEpTauun BENWYMH CTOMMOCTEN, BbIPaXXEHHbIX B O4HOW BanioTe, B APYrylo BanioTy;

e nopsigok hopMUpPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHusl, npegycMOTPEHHOr0 COOTBETCTBYOWMM nuuam lMpa-
sunamu A4Y MANo;

e MOpPSAOK yperynupoBaHWs pasHornacumn Mexay ynpasnsioLien KomnaHven 1 cneumanmavpoBaHHbIM Aeno3vtapnem npu
onpeaeneHnm CTOUMOCTM YUCTbIX aKTUBOB.
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Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B LEensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas MO B cny4dasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

MameHeHns n gononHeHuns B HacTtoswme lMpasuna onpegeneHns CHA mMoryT GbiTb BHECEHbI B CriydasX, yCTaHOBMNEH-
HbIX HOPMaTUBHBLIMM NPaBOBLIMU akTamu. B criyyae HeobxoaMMOCTU BHECEHUS U3MEHEHUIA 1 JononHeHun B [NpaBuna onpege-
nexHma CYA Kk HUM npunaraeTcsl NOACHEHUE MPUYMH BHECEHMST TaKUX U3MEHEHUIN N OOMOMHEHUI U yKa3blBaeTCca AaTa Havana
NPUMEHEHUS U3AMEHEHWI U OOMONHEHWI B HacTosiwme MNMpaeuna onpeaeneHns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOHEMOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLa Mexay CTOMMOCTbIo Bcex akTueoB MNMN® (ganee — akTuBbl), 1 BENIMYMHON BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CUYA TN onpepenseTca no coctosiHMio Ha 23:59:59 pathbl, 3a koTopyto paccumTbiBaeTcs CHA, ¢ y4eTOM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, CreayoLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (OKoHYaHus) bopmmpoBaHmns MU - kaxabii paboynn aeHs;

. B Crny4yae NpuUOCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus 1 obmMeHa;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHus 1 Ha nocrnegHvuin paboumn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByoWwero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHeropoasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HIO) C Havarna roga (C AaTbl 3aBepLueHns (OKOHYaHUs) (hOPMUPOBaHUSI MAEBOro WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT nepmoa.

B uensx onpegenennsa CICHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA NN, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CYA.

CUA TIN®, B Tom uncne CI'CHA NN, onpenensaoTcs ¢ TOYHOCTBLIO A0 ABYX 3HAKOB MOCMe 3andTon, C NPUMEHEeHneM
npaBun MaTemaTU4ecKoro okpyrneHusi B Bantote onpeaenexnms CHA B cootBeTcTBum ¢ MNpasunamu OY MN®, aeicteyowmmm Ha
aaty onpegenenns CHA.

PacueTHasa ctoMmocTb MHBeCTUMLUMOHHOTO nasi MNP onpenensalTcsi ¢ TOYHOCTBIO 4O TPEX 3HAKOB Mnocre 3ansTou, ¢
NPYMEHEHNEM NpaBui MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegeneHns CHA B cootBeTcTBUM c lMpasunamu OY MU,
OencTByoWnMKN Ha faTy onpegenenna CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTVB — 3TO pecypc, KOHTponvpyembin MNP B pesynbTate NpoLnbiX COObLITUIA, OT KOTOPOrO OXMAAETCH NPUTOK KO-
HOMUYeCKUX Bbirog B ByayLiem.

AKTuMBbI NPU3HAKTCA B TOM Cllydae, eClih OHUM Mnosny4eHbl B pe3ynbTaTe NpoLUnbiX cobbITui, KOHTpONnpyembl, Mo
HeceT BCe OCHOBHblE PUCKU, N OXMaaeT NnoJjly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BaHNA OAHHbIX aKTUBOB B 6yp,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLECTBYOLAs 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COOLITUIA, B pe3ynbTaTe UCNOMNHEHUS
KOTOPOW OXnaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHns) akTMBOB U 00a3aTenbCTB NpeAcTaBneHb! B MpunoxeHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENBLCTB

CTtoumocTb aKkTMBOB U BenuunHa obasaTenbcTB OnpeaensioTcs Nno cnpaBeannBoOi CTOMMOCTU B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTVMBa MOXET OMNPEeAenaTLCA Ha OCHOBaHUM OTYEeTa OLEHLLMKA, eCNY Takol OTYET COCTaBNEH OLEHLLUKOM,
B OTHOLLEHMW KOTOPOIO CO CTOPOHbLI CAMOPErYNMPYeMbIX OpraHn3aL/nii OLEHLLMKOB He MPUMEHSUCH B TeueHne ABYX NeT B Konu-
YyecTBe ABYX U Gonee pas Mepbl AUCLMNIIMHAPHOIO BO3AENCTBUSA, NPeayCMOTpeHHble PeaeparnbHbiM 3akoHOM "O6 oLieHOYHOM
fdesTenbHocTn B Poccuiickoit deaepaumnn”, a Takke BHYTPEHHUMU OOKYMEHTaMu CaMoperynmpyeMblX OpraHusauunii OLEeHLLUKOB,
N CTaX OCYLLECTBMNEHUS OLEHOYHOW AeATENbHOCTU KOTOPOro COCTaBNAeT He MeHee Tpex feT, a Tak e MMEILLIMM KBanuduka-
LMOHHbIN aTTecTaT No COOTBETCTBYIOLLEMY HaMNPaBMEHNI0 OLEHOYHON AesATeNbHOCTH.
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B cnyyae onpegeneHns CTOMMOCTM akTMBa Ha OCHOBaHWMM OTYeTa OLEHLUMKa AaTa OLeHKM CTOMMOCTU JOMKHa ObiTb He
paHee LIeCTV MecsLeB A0 AaTbl, MO COCTOSAHUIO HA KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHWM JOCTYMHOro Ha MOMeHT onpegeneHus CHA oTyeTa oueHLUMKa ¢ JaTon oueHKM Hambonee Bnu3kon K aaTe onpe-
AerneHusi CTOMMOCTM akTuBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHnini HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWM oT4yeTa oueHLMKa onpeaensaeTcsa cnpaBeanmMBas CTOMMOCTb MO CNeayoLmMM akTuBam:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmMu NMpasunamm onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKMU;

e [lebutopckasn 3afomKEHHOCTb, B Cllydae Hanuuus npusHakoB obecueHeHns 1 HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaseaMBo CTOMMOCTH.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM NS LeHHON Bymaru, JonyLEeHHON K TOpraM Ha POCCUMCKOWM UM MHOCTPaHHOM Bupe npusHaeTca
JocTynHasa n Habnogaemasa bupxkeBas nnowanka B criydae og4HOBPEMEHHOro cobmnoaeHnst HmKenepeuncrneHHbIX YCrnoBui:

e UeHHasa bymara JonylieHa K Topram Ha pOCCUMINCKON UM MHOCTPaHHOW Bupike, npuBeaeHHoN B MNpunoxeHun 2;

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

e  KonuMyecTBo caernok 3a nocnegnue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) u 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLINIA pyOneBbIi 3KBUBANeHT No Kypcy baHka Poccun Ha gaTy onpefeneHnst akTUBHOMO PbIHKA,
ecnu o6bem caoenok onpeaeneH B MHOCTPAHHOW BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoBOAUNMCH TOPrU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa MCNOMb3YTCA AaHHbIE 3TOW GUPXKK No nocnegHeMy GrivbkaniieMy TOProBoMy OHHO.

[nsa oueHkn cnpaBeannBoi CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPU3HaeTCA:

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CYHA

lMopsaok NpM3HaHUA pbIHKA OCHOBHbLIM

[Ons pocCUMCKUX LeHHbIX Bymar

Ona obnurauMim BHeWHUX 06GNNrauuoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[ONTrOBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexpayHapogHbix u-
HaAHCOBbIX OpraHuU3auum, AoNyLWeHHbIX
K TOpraMm Ha pPOCCUWCKOM OupxxeBOM
nnowaake

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He ABRSeTCS akTVBHBIM PbIHKOM — POCCUN-
ckas bupxxeBas MroLagKka u3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOK onpeaeneH
HanbonbLuni obLWwmnii o6bem caenokK Mo KONMYeCTBY LieHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLn 06 o6beme caenok No KONMYECTBY LIeHHbIX Oymar
ucnonbe3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHun. Mpu
paBeHcTBE OObema COENOK Ha pPasnuyHbIX TOProBbIX MIOLLAAKaX OCHOBHbLIM
PbIHKOM CcYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LieHHbIX Gymar u
LieHHbIX OymMar MeXxayHapoaHbIX KOM-
naHumn

MHocTpaHHas unu poccuiickast Grpxa 13 Yncna akTUBHbIX PbIHKOB, MO KOTOPOWA
onpeaeneH HanbonbLuni obLMiA 06beM CAEMOK MO KONUYECTBY LIEHHbIX Bymar
3a nocriegHve 30 (TpuauaTk) TOProBbIX AHEMN.

Mpw oTcyTCcTBUM MHPOpMaLMmn 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa uHdopmauusa od obbemMe caenok B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BENUYUHBLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnuv no
kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLLagka ¢ HambonbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN nepuos.

Ans o6bnuraumn BHEeWHUX o6nMraumoH-
HbIX 3aMMoM Poccuinckon ®epepauum,
[ONroBbIX LleHHbIX GymMar MHOCTpaH-
HbIX roCyAapcTB, eBpoo6Gnuraunm MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYAapCTB,
LieHHbIX 6ymar MexxayHapoaHbIx cu-
HaHCOBbIX OpraHM3auun, AN KOTopbIX
OTCYTCTBYET LieHa aKTUBHOW POCCUMi-
CKoOM GupKeBOW nnowagku

BHeOupxeBON PbLIHOK.

[ns oueHkn cnpasenMBoOnN CTOMMOCTU LIEHHbIX 6ymar MCcnonb3yrTCA Moaen OUEeHKN CTOMMOCTU LIEHHbIX 6ymar, ana
KOTOpPbIX onpeaenexH aKTUBHbIN PbIHOK, 1 MOAeNN OLUEHKN CTOUMOCTU UEHHbIX 6ymar, ONA KOTOPbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a Takke MOOesin OLEHKN, MO KOTOPbIM onpeaesieH aHanormyHbIn akTme.
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Mopaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, A4ns KOTOpbIX onpeaensieTcsi akTMBHbIN 6UPXKeBOW PbIHOK (1- ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTU

LleHHan 6ymara poccum-
CKOro aMuTeHTa

Ana o6bnuraumMn BHELWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuickon ®eapepauum,
[ONroBbIX LeHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
ynaapcTB, LeHHbIX Gymar
MeXAyHapoAHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nylweHHbIX K Topram Ha
poccurckon GupxeBown
nnowaake

Ana ueHHbIX 6ymar poCCUNCKUX IMUTEHTOB, 3a UCKNIOYEHUEM OOGnUraunm poccUmcKnx
3MMUTEHTOB.

[nsi onpefeneHusi cnpaBeaiMBON CTOMMOCTY UCMOMb3YHOTCS LIEHbI OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX POCCUICKUX BMPX), BbIOpaHHbIe B criegytoLlem nopsiake (yobiBaHus npuoputeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWsi TOProBOM CECCUMU POCCUNCKOM BUpXK Ha gaty
onpepenexuns CYHA npu ycnosuv NoaTBEPXKOAEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbITUSA NpusHaeTca KOPPEKTHOW, €Crin packpbiTbl 4aHHbIe 06 o6beme Topros 3a AeHb
1 06beM TOProB He paBeH HyI0 1 Takas LieHa 3aKkpblTWUSA He paBHa HyIIo.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUMN POCCUIACKOIN BUpxUn
Ha gaTy onpegenexHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXM Ha aaTy
onpepenexus CHA npu ycnosuv NoATBEPXOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha aaty onpeaenexdna CYA, npusHaeTcs KOPPEKTHOW, ecnv OHa
Haxo4WTCs B UHTepBane Mexay MUHUManbHOM 1 MakCMMarbHON LleHaMn CAENOK Ha 3Ty e AaTy
3TOM XEe Bupxu;

Ansa o6nuraumMn poccUMMCKUX aMUTEHTOB. [N o6nuraumin BHeWHUX 0GNIMrauMoHHbIX 3aM-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar MHOCTPaHHbIX rocy-
[ApCTB, LEeHHbIX 6ymar MeXxayHapoAHbIX (PMHAHCOBbLIX OpraHu3auui, AONYLEHHbIX K
TopramMm Ha pOCCUMMACKOM OupxxeBOM nnoLiaake

[na onpepeneHws cnpaBeasiMBON CTOMMOCTW MCMNONb3YOTCH crneytolime LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBIX POCCUMICKMX B1pXK), BbibpaHHbIe B cnepytowem nopsiake (ybbisaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHAas LieHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUCKON
Oupxu Ha gaTy onpeneneHust CHA;

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxun Ha
paty onpegenenusa CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LIEHHOM Gymaru onpenenseTcs ¢ y4eTOM HaKOMMEHHOro
KYMOHHOTro foxoAa Ha aaTty onpeaenexus CHA.

Ecnn Ha paty onpepgenenus CYA oOTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaerneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary MpuMEHSIIOTCA MOLENN OLEHKM CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIIOYEHNEM CIy4as, Korga OTCYTCTBME PbIHOYHBIX LieH 00yCrnoBneHo
HEeTOpProBbIM AHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnmsa CHA ponyctumo
MCMNonb30BaTh LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUPXK.

LleHHas 6ymara uHo-
CTPaHHOro 3IMUTEHTa "
MeXAyHapoaHoON Kkomna-
HuM (B TOM Yucne geno-
3uTapHas pacnucka)

[ins onpegeneHns cnpaBeasiMBo CTOMMOCTM UCMONb3YeTCs LieHa 3aKpbITUSi OCHOBHOIO pPbIHKA
Ha gaTy onpegenexHus CHYA npu ycrnoBumn NoaTBEPKOEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITUS NpU3HaeTCs KOPPEKTHOW, eCrn packpbiTbl AaHHble 06 06beme TOproB 3a AeHb
M 06bEM TOProB HE PaBeH Hynto.

Ecnv Ha paty onpepenenus CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, 4151 onpeAeneHuns
cnpaBeasnivBof CTOMMOCTY LIeHHONW BymMarn NpUMEHSIIOTCA MOENU OLEHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnun Ha pgaTy onpepenexHus CYA OTCYTCTBYIOT LieHbl OCHOBHOMO PbIHKA, ANt OnpeaeneHus
crpaBeanvBoi CTOMMOCTU LIeHHOW GymMary NpUMEHSIIOTCA MOAENN OLEHKM CTOMMOCTMU LIEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CIyyasi, Koraa OTCYTCTBUE PbIHOYHbLIX LieH 06YCnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM crnyyae Ha gaty onpegeneHus CHA gonyctumo
MCMosb30BaTh LieHbI NMOCNEAHENO TOPrOBOrO AHS OCHOBHOW BUpPXU.
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Mopaenu oLeHKU CTOMMOCTM LieHHbIX Bymar, Ansa KoTopbiX onpeaensieTcsi akTUBHbIM BHEOMPXKeBOW PbIHOK UKW AN
KOTOPbIX UMeKTCA HabnaaemMble AaHHble B OTCYTCTBUM LieH 1-r0 YPOBHA (2- YPOBEHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeaiMBoM CTOMMOCTH

LlenHan 6ymara poccum-
CKOro amMuTeHTa (3a uc-
KIMOYeHNeM NHBECTULIMOH-
HbIX MaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
¢oHA0B, UNOTEYHbIX cep-
TucukaToB yyactusa), no-
nesas LeHHaa 6ymara
MHOCTPaHHOIo IMUTEHTA,
a TaKxke aKuMuM MexayHa-
POAHbIX KOMNaHUN

CnpaBeanueas CTOMMOCTb akLMi, 06paLLatoLLmMXcs Ha POCCUACKNX N MHOCTPaHHbIX hOHAO-
BbIX BMpxax, onpegenseTca B COOTBETCTBMM C MOAENbIO OLIEHKN, OCHOBAHHOW Ha KOPPeKTU-
poBKe uctopuyeckow LeHbl (Mogens CAPM).

[aHHas KoppeKkTUpoBKa NpUMeHsIeTCs B Criydae OTCYTCTBUA HabnogaemMol LieHbl B TedyeHue
He Goree fecsATV pabounx AHel (aanee UcnonbayeTcs 3 ypoBeHb OLEHKM).

[ns uenen oueHkn cnpaseanvMeon CTOMMOCTU UCMONb3YeTCs CPpaBHEHNE AMHAMUKM [OXOAHO-
CTW 3a onpeeneHHbI NPOMEXYTOK BPEMEHWN aHaNM3npyeMoro hMHaHCOBOro NHCTPYMEHTa C
OVHaMWUKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO nHAUKaTopa (6eHumapka) akumi
POCCUINCKMX IMUTEHTOB mncnonb3yetca nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PAcnMCoK, TOPryemblX Ha MHOCTPaHHbIX BpXkax, MCNoMb3yeTcs NHOEKC BUPXKK, Ha KO-
TOpOW onpejerneHa cnpaBeanuBast LieHa ypoBHSA 1 nepapxvu cnpaBefiMBoi CTOMMOCTM AaH-
HOW LeHHON Bymaru Ha gaTy, NpelecTBYOLLYI0 AaTe BO3HWKHOBEHUSI OCHOBaHWIA ANs npu-
MeHeHust mogenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, =P X (1 + E(R)),
roe:
P, — cripaBeanMBas CTOMMOCTb OfHOM LieHHOM Bymary Ha [aTy onpefeneHus cripaBenmBoii
CTOMMOCTY;
PO — nocnegHAaAa onpeaeneHHaa cnpaseannBasd CTOMMOCTb LleHHOVl 6yMarV|;
E(R) — oxxuaaemas fOX0AHOCTb LieHHO Bymary;

dopmyna pacdeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Rf+ B (Rm —Rp),
roe:

R — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KarneH-
JapHbIX OHeN Mexay aaTtamu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3puckoBas cTaBka JOXOAHOCTU Ha AaTy onpefeneHus crpaBeanuBoi CTOUMOCTY;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTamu.
T, — AaTa onpeaerneHns crpaseasIMBo CTOMMOCTH;
T, — Npeablayllias aata onpenerneHunsi crpaBeanMBoi CTOMMOCTH.

[ns akuum pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
[OXOOHOCTN — CTaBKa, onpeaeneHHasi B COOTBETCTBUM CO 3HAYEHMEeM KpuBON GECKYNOHHON
poxoaHoctn (ctaBka KB[) rocyaapCTBEHHbIX LIeHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCMNOonb3yTCS:

e MeToAMKa pacyéTa KpuBOM BECKYNOHHOM JOXOAHOCTM rOCyAapCTBEHHbIX 0bnurauni,
onpeneneHHas MockoBckon bupxen;

e AuHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBbIA AeHb,
nybnvkyemble Ha oduumansHoM cante MocKoBCKOM BUpXK.

[ns akuui NHOCTPaHHbIX 3IMUTEHTOB B kayecTBe 6e3pnCKOBO CTaBKM 4OXOAHOCTH (B poc-
CUINCKMX pybnsx, aMeprKaHCKUX Jonnapax, eBpO) NPUMEHSIIOTCS CTaBKW, yka3aHHble B [Mpuno-
XeHum 4

B npounx BanioTax 6e3prckoBas CTaBKka J0XOOHOCTU onpeaenseTcs kak 6e3puckoBast cTaBka
B BasnoTe CTpaHbl puUcka aMuUTeHTa Bymaru.

CraBka KB[] paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYITIEHUIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansTon (B NPOLEHTHOM BblpaXeHun).

an OTCYTCTBUM 3HAYEHUA 6e3pMCKOBOl71 CTaBKM Ha gaTty pacyeTa, 3HaydeHune 663pMCKOBOl7I
CTaBKW 3a 3TOT AEHb NPUHMUMAEeTCA paBHbIM NnocrieaHeMy N3BeCTHOMY.

_ Pmy
- Pm,

Rp -1,

Ry, - AOXOAHOCTL PbIHOYHOIO MHAKKATOPA,

Pm; — 3Ha4yeHne pbIHOYHOIO MHAUKaTOpa Ha AaTy onpeaeneHuns cnpaBe,qnleoM CTOMMOCTMH,
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Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOPa Ha NpeablayLyo AaTy onpeaeneHus cnpaBeasimBon
CTOMMOCTM.

B — BeTa koahPULMEHT, pacCUMTaHHbIV MO U3MEHEHUSIM LieH (3HaYEeHUIN) PbIHOYHOIO UHAMKA-
TOpa M U3MEHEHUAM LeHbl LeHHon Bymarn. [Ins pacuyeta koadduumeHTa  1Cnonb3ylTes
3HayeHuns, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTBYOWUX AaTte onpe-
JeneHnsa cnpasennnuBon CTOUMOCTY;

BeTta koadhduUmeHT paccunTbiBaeTCa Ha AaTy, NpeaWwecTBYOLLY0 AaTe onpeaeneHus cnpa-
BeAnmBon ctoumocTu. [pu aTom aata pacyeta beta koadduuneHTa gomkHa ABNATLCA TOp-

rOBbIM [HEM.
__ Covariance (R,, Rpp)
" Variance (R,,)
_ Pai 1 R = Pmi
* Pajy ' ™ Pmj_y
roe:

R, - BOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKpbITVA akTBa Ha AaTy i;

Pa;_, — NpeablayLlas LeHa 3aKkpbiTus akTuBa;

R - AOXOAHOCTb PBIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO MHAMKAaTOpa Ha Aarty i;

Pm;_, — npeablgyLiee 3Ha4eHre PbIHOYHOIO MHAMKaTOPa;

i=1..N, Toprosble AHW, NpedLlecTByOLLME AaTe onpeaeneHns cnpaseanmBoi CTOMMOCTY.
Mpu ncnone3osanun mopgenu CAPM B uensx pacyeta beta koadduumeHTa:

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

e ONA aKuMM MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCSA 3HayeHusa LleHbl 3akpbiTvs
BGupXKM, Ha KOTOPOW onpeeneHa Haanexallas KoTMpoBKa ypoBHS 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NpeLlecTBYOLLY0 AaTe BO3HUKHOBEHUSI OCHOBAHUMN
ans npumeHeHus mogenn CAPM.

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

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

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

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbli AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaTty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4eHNM PbIHOYHOIO MHAMKaTOpa
(6eHumapka) 1 6e3pnCKOBOI CTABKM 3a 3TOT TOProBbIf AEHb B MOAENN HE YYUTbLIBAETCA.

Mpu HaNMYMW LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakol-nmbo Toproebin AeHb B nepuoae 45 Toproebix AHEW, HA AaTy pacyeTa koadduumneHTa
BeTta, 3HayeHne pbIHOYHOrO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBblv AeHb NPUHUMAETCA
paBHbIM MocregHemMy U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCst 6€3 NPOMEXKYTOYHbBIX OKPYTIIEHWUIA.
Mpoune ycnosus:

C naTbl BO3HUKHOBEHWSI OCHOBaHUM Ans npuMmeHeHns mogenyu CAPM fo gatel npekpalleHus
OCHOBaHWI Ans npumeHeHnst mogenu CAPM ucnonb3yeTcs MHopmaLums ToNbKo Ton Gupxu,
KoTopas onpefeneHa Ha aaTy BO3HUKHOBEHMS OCHOBaHWUM Ans npuMmeHeHns mogenn CAPM.
K Takol nHdopmaumm OTHOCATCA Creayolme 3Ha4YeHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAUKaTopa.

Ons o6nurauuiti poccuinCKUX 3IMUTEHTOB B Nopsifike yObIBaHWUS NpuopuTeTa:

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (N0 MeTogonorvam, yTBepKAeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKN, ONPEAENEHHbIe B COOT-
BETCTBUM C MeTodamm 1, 2 (NpuopuTeT OTAAeTCH LeHam, onpedeneHHbIM no nocnea-
Hel yTBepXXOEeHHON MeTOAMKE OLeHKM).

e MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHMPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCH KO BTOPOMY YPOBHIO LiEH, B Cry4yae uc-
nonb3oBaHnsa HabngaeMbIX UCXOAHbIX OAHHbIX.

Mpy oTcyTcTBMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTM, ChpaBeAnuBas OLEeHKa
onpefenseTcsa Ha 3-M YpOBHE OLEHKN.

CnpaBennveas CTOMMOCTb [OMIOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEHHOro
KYMOHHOro foxofa Ha fdaty onpegenexus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(POPMALUOHHBIX CUCTEMAxX B
CBSI3Y C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANd uenen onpeaeneHunst cnpaseanBoi CTOMMOCTM akTUBOB UCMONb3yeTCs LieHa, pac-
cuMTaHHag no UToram NocrnegHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
CO6bITUI, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAaYEHNE pacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHUX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauum

[donroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LileHHasa 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHm3auuwum

[ns onpeneneHvs cnpaBeanvMeon CTOMMOCTM, UCNOMb3YyOTCA Habnwaaemble LeHbl BHEOMP-
KEBOrO pblHKa, BbIOpaHHbIe B criegytoLlem nopsigke (yobiBaHusa npyoputeTa):
e 01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOAOB OLIEHKM, OnpeaerieHHbIe B COOT-
BETCTBUM C MeTodamMm 1, 2 (NpuopuTeT OTAAETCA LieHaM, onpeaeneHHbIM Nno nocnes-
Heln yTBepXXAEHHON MeTOAMKE OoueHKM). Micnonb3yoTcs LeHbl, pacCYMTaHHbIE Ha OC-
HOBaHWM AaHHbIX UCKITHOYUTENBHO N3 POCCUNCKNX UCTOYHWUKOB;
e  MHOMKaATUBHASA LeHa, onpegeneHHasa no metoaunke «Cbhonds Estimation onshore»,
packpbiBaemasi rpynnon komnanui Cbonds Ha gaTy onpegenexust CHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEHHOW ByMarn npumeHsieTcs 3-1 ypOBEHb OLEHKN

crnpaBefnMBon CTOMMOCTU LiEHHbIX 6ymar.

CnpaBeafiMBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHoro
KynoHHOro goxofa Ha gaty onpegenexus CYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMAxX B
CBS13 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHble
LeHbl, ANs uenen onpeaeneHnst cnpaseavBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
CYMTaHHag Nno UToram NocrnegHero TOproBoro AHA. Takon noaxon UCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHNE pacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

MHBeCTMLMOHHBbIE Naun
POCCUMCKUX NaeBbIX MHBe-
CTULIMOHHbIX POHAOB,
nnoteyHble cepTuduKaTbl
yyacTtus

[ns onpepenennst cnpaBeanmMBOi CTOMMOCTH UCNOMb3YETCS pacyeTHasi CTOMMOCTb UHBECTU-
LUMOHHOrO nas (cepTudmkaTta y4actusi), onpeferneHHasi B COOTBETCTBMU C HOPMAaTUBHbLIMU MNpa-
BOBbIMW aKkTamMu Ha aaTty onpeaenexHus CHA 1 packpbiTas / npegocTaBneHHasi ynpaBnisioLwen
koMnanuer MN® (MNoTe4yHOro NOoKpPbLITMS).

B crnyyae oTcyTCTBUSI packpbIThIX YNpaBnsitowen KomnaHuen JaHHbIX O pacHeTHON CTOMMOCTU
WHBECTMLUMOHHOIO nasi (cepTudmkaTa y4acTus), NpuMeHseTcs 3-i ypoBEHb OLIEHKU.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C paTtbl NosiIBNEHWS LieH, NO3BONSAOLNX npon3BeCTn OLIEeHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaBeanMBasd CTOMMOCTb onpegendeTca B obuem nopsaake.

Mpu oTcyTCcTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pa3MeLleHns MOXeT
NPUMEHATLCA LeHa pa3MeLUeHUsl, CKOPPeKTMpOoBaHHAs MPOMNOPLMOHANbHO Ha M3MeHeHue
KntoveBon ctaBkun baHka Poccun 3a aToT nepuog.

HauvHas ¢ 11 gHa cnpaBennmeas CTOMMOCTL onpeaensieTcsa B obLiem nopsaake.
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Mopenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAensAeTCcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTHU

[Oeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTU NUCNONb3yeTCA MeTo onpeaeneHna cnpasen-
NNBOW CTOMMOCTMH, I'IpI/IHFlTbIIZ Ana AeHeXHblX cpeacTB BO BKagax.

O6Gnuraummn poccMmcKnx
3MUTEHTOB (3a UCKIoYe-
HUeM obnuraumm BHeLHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMMHUPO-
BaHHbIe B pyonsx

[na onpepeneHvs cnpaBeanIBON CTOMMOCTW WUCMOMb3YOTCS creytolime LeHbl B Nopsiake
y6bIBaHMA npuopuTeTa:

e LleHa, paccuutaHHas LieHoBbiM ueHTpom HPL (no meTogonorvsm, yTBEpXAEeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOAOB OLEHKM, , ONpeaeneHHble B Co-
OTBETCTBUM C MeToAamMm 3 (NMpMopUTET OTAAETCS LieHaM, onpeAeneHHbIM Mo nocnea-
Hel yTBepXXAEHHON MEeTOAMKE OLEHKM).;

e  MHOEKCHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLmoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon UHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAErnb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (MOLENb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LiEH, B Cryvae uc-
Nosnb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSb3YEeTCS CTOUMOCTb, ONpeAereHHasi OLIeHLLMKOM Mo COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecsueB Ao aatbl onpeaenexHus CHA*.

*Mcnonb3oBaHne cnpaBenniMBon CTOMMOCTM, OnpederneHHOM Ha OCHOBaHUKM OoT4yeTa OLEeH-
LLMKa, OrpaHNYMBAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUS COOLITUIA, Be-
OyLimx K o6ecLieHeHU0 akTMBa B COOTBETCTBMU C lNpunoxeHnem 4.

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

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHbBIX cUCTEMax B
CBS13 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAensitoTCA pacyeTHble
LeHbl, ANS Lernen onpeaeneHus cnpaseinvBo CTOMMOCTM aKTMBOB UCMONb3yeTcs LieHa, pac-
CYMTaHHasi No UToram NocrnegHero ToproBoro AHs. Takow Nogxon UCMonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MON CYLLIECTBEHHO MOBMUATEL HA 3HAYEHME PacYETHOWN LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

Honrosas ueHHas Gymara
MHOCTPaHHbIX roCcyAapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro IMUTEHTa

LleHHas 6ymara mexayHa-
poaHon hnHaHCOBOM Op-
raHusauum

[na onpeaeneHvsl cnpaBeanMBON CTOMMOCTY WUCMOMb3YOTCS creytolume LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no metogonorvsm, yTBEpXOAEHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHMEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUW C MeToAamMu 3 (NpUopuTET OTAAETCH LieHaM, onpedeneHHbIM No nocrneaHen
YyTBEPXOEHHOW MeToAMKe oLeHKN). Micnonb3yoTcsa LeHbl, paccyYMTaHHble Ha OCHOBa-
HUW OaHHbBIX UCKMIOYUTENBHO U3 POCCUNCKUX MCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no meTtogonorusiv, yTBepXaeHHbIM
01.12.2017 v no3gHee), onpeaeneHHble B COOTBETCTBUM € MeTogamm 1, 2, 3 (npuo-
puUTeT OTOAAeTCa LUeHaM, onpeferieHHbIM Mo MOoCneAHeN YTBEPXKAEHHOW MeTOAMKe
OLIEHKM).

e VHAMKaATMBHaZA LeHa, onpegeneHHas no metoamke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnaHun Cbonds Ha gaty onpegeneHus CHA,

e VHAMKaTMBHAZA LeHa, onpeneneHHas no metoguke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHu Cbonds Ha aaty onpegeneHusa CHA.

e  UWHAEKCHas ueHa, onpegenexHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas nHopmaunoHHo-aHannTuyeckum npoayktom RuData Price MexayHa-
poaHou MHpopMaLMoHHON rpynnbl « IHTepdakey;

e 1/CMONb3yeTCs CTOMMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB fo aatel onpeaeneHns CHA*.

*Ncnonb3oBaHue cnpaBefnvMBoN CTOMMOCTW, ONpedesieHHOW Ha OCHOBaHUM OTyeTa OLeH-
LnKa, orpaHn4mBaeTca ycrnoBnuamMu, nppumMmeHaemMbiMn B Criy4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNIO aKTBa B COOTBETCTBUM C MpunoxeHunem 4.
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CnpaBeanueasi CTOMMOCTb JOMTOBOW LIeHHON Bymaru onpefensieTcsi ¢ y4eTOM HaKomnneHHoro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX MH(OPMALMNOHHBLIX CUCTEMAx B
CBSI3 C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaseinvMBo CTOMMOCTI akTUBOB UCMNONb3yeTcs LieHa, pac-
CyYMTaHHas No uToram NnocrnegHero TOproBoro AHS. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWEe pPacYeTHON LieHbl B HETOPro-
Bblli A€Hb.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKU C UC-
nosib30BaHMEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSHUIO Ha AaTy He paHee 6 (LecTtb) MecsAueB oo aatel onpegenexqua CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MecaueB Ao AaTbl onpeaeneHns cnpaBeanvMBon CTOMMOCTH.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHon Ha OCHOBaHWM OTHETa OLEH-
LLMKa, OrpaHNYMBaETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLimx K obecLieHeHNo akTuBa B COOTBETCTBMM C lMNpunoxeHnem 4.

Moaenu oueHKM CTOMMOCTU LIeHHbIX 6ymar, Nno KOTOpbLIM onpeaeneH aHanoruyHbIN aKTuB

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHas 6ymara saBns-
eTca [ONONHUTENbHbIM
BbIMYCKOM

[ns oueHkn LeHHoW Gymarm ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktuea), no OTHOLLE-
HMIO K KOTOPOMY AaHHbIV BbINYCK ABMAETCA AONOMHUTENbHBIM, ONpeAeneHHas, Ha aaTty onpeae-
nenHusa CHYA, B COOTBETCTBMM C MOAENAMU OLIEHKMN CTOMMOCTU LieHHbIX Bymar, Ans KOTopbIX onpe-
AeneH aKkTUBHbIN PbIHOK.

Cl'lpaBeFU'IVIBaFl CTOMMOCTb onpeaendeTca cornacHo 3ToMy nopaaky A0 BO3HMKHOBEHUA crnipa-
BeIMBON CTOMMOCTW Ll€HHOMN 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYCKOM.

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

o  OUEHOYHOM CTOMMOCTBIO aKLmii ¢ 6onbLUen (MEHbLUEN) HOMUHAMNBHON CTOMMOCTbIO, NPU3HAH-

e OUEHOYHON CTOMMOCTbIO aKLUMIA TOM XXe KaTeropum (Tuna) ¢ MHbIMU NpaBamu, NPU3HAHHBLIX B

e OUEHOYHON CTOMMOCTbIO aKLUIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMU Npu pobneHnmn uc-

. OLLeHO'leOI7I CTOMMOCTbIO aKUUK, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauun npu KoHconmngaumm

e  OUEHOYHONM CTOMMOCTbIO aKLMI unu obnuraumii HOBOro BbllMyCKa, NMpuU3HaHHbIX B pe3dyribTaTte

[nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LeHa MCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenuss CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX Gymar, ans
KOTOpbIX ONpeaerneH akTUBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM koaddurLmeHTa KOHBEpTa-
umu.

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTU LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LeHHon Bymaru Ha faTy onpeaeneHus
CYA, ncnonb3yeTcsa crnpaBefnusBas CTOMMOCTb MCXOOHOW LieHHOW Oymaru, onpegerneHHas Ha
AaTy KOHBepTaLun, CKOPPeKTMPOBaHHas C y4eTOM KO3ddurLUmeHTa KoHBepTaLuK.

CnpaBegnveas CTOMMOCTb OnpefenseTcs COrnacHo 3TOMy MopsaKy A0 BO3HWKHOBEHWUS cripa-
BEAIMBON CTOMMOCTW LE€HHOM Oymarn noryyYeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHown Gymaru (MCxogHOW LeHHou Bymarn).

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbLIX aKuun, ABNSETCA OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX akumin.

pesynbTaTe KOHBepTauMn B HUX UCXOAHbIX akuni, SBNSEeTCS OLeHOYHass CTOMMOCTb KOHBEp-
TUPOBAHHbLIX aKLUWN.

XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWiA, AeNeHHas Ha Ko-
achurumneHT gpobneHus.

WCXOAHbIX aKLUA, SBNSETCSH OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaaUuun.

KOHBEpPTaLUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX ByMar, SBMsieTca OLUeHOoYHast CTom-
MOCTb KOHBEPTUPOBAaHHbLIX LIEHHbIX Gymar, AeneHHas Ha KOonM4YecTBO akuuii (obnurauumin), B
KOTOpPOEe KOHBEPTMPOBaHa OAHa KOHBEPTUMpYeMasi LieHHas Bymara.
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e OLEHOYHOV CTOMMOCTBHIO @KL, MPU3HAHHBIX B pe3yrbTaTe KOHBEPTALMMN B HAX UCXOOHbIX aK-
UMiA NpY peopraHu3auum B popMe CIUsIHUS, SIBMSIETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Bymar, yMHOXeHHas Ha kKo3pPULIMEHT KOHBEPTaLMN.

e OLEHOYHOV CTOMMOCTbIO aKLMiA BHOBb CO3[aHHOMO B pe3ynbTaTe peopraHvsauuu B opme
pasfgeneHus Unu BbiaeneHust akuMoHEPHOro obLLecTBa, NPU3HAHHLIX B pe3yrnbTaTe KOHBEp-
TauWM B HUX UCXOAHbBIX aKLUUWA, SIBMSIETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAaHHBIX aKLMiA,
JeneHHas Ha koahuUUMEHT KoHBepTauuu. B crniyyae, ecnu B pesynbTaTe pasgeneHns umm
BblJeNieHUs co3fgaeTtcst ABa v Goree akuMoHepHbIX 06LecTBa, Ha kKO3hULIMEHT KOHBEp-
Tauuu SENUTCS OLIEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMUIA, YMEHbLLIEHHAS NPOMNopLy-
OHarbHO [0Me MMYLLECTBA PEOPraHN30BaHHOIO aKLMOHEPHOro 06LLEeCTBa, NepeaaHHoro ak-
LIMOHEpHOMY OBLLECTBY, CO34AaHHOMY B pe3ynbTaTte pasferieHust Unu BbiaeneHusl.

e OueHoYHasi CTOMMOCTb aKLWii BHOBb CO3aHHOIO B pesynbTaTe peopraHvsaummn B oopme Bbl-
[eneHnsi akLMoHepHOro obLLEeCTBa, NPU3HAHHLIX B pesynbTaTte UX pacrnpeaeneHns cpeau ak-
LIMOHEPOB PEOPraHM30BaHHOTO aKLIMOHEPHOrO OGLLECTBA, CHATAETCS PaBHOM HyIHO.

e OuEeHOYHOW CTOMMOCTbIO 06nMraumn HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTa-
LU B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnTeHTa Takux obnurauni, aensertcs
OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX 06nuraumin.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytoLlem nopsake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, ymHOXaeTca Ha konuyectso Bymar B noptdene, nonyvyeHHas BenvmumHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansTou, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeAenseTcs Kak Cymma cnpaBeasiMBo CTOMMOCTY LieHHou By-
Marv 1 HakOMSEHHOro KyrmOHHOro 40X0A4a, UCHMCIIEHHOrO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMycKe (O AOMOMHUTENBHOM BbIMYCKE) MM NPOCMNEKTE SMUCCUOHHBIX LLIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuiickon Pegepaumm,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
PrHaHCOBbLIX OpraHu3aLmMin onpeaenseTcs B cneayoLweM nopsake: CyMMa HakonneHHoro KynoHHoro 4oxoaa, paccymtaHHas nc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTderne, nocne 4ero Nnony4YyeHHas BeNnYnHa okpyrnsetcsa Ao 2 (Jyx) 3HakoB nocne 3ansTon, Npu Heob6X0AMMOCTM YMHOXa-
eTCcs Ha Kypc, yCcTaHoBrMeHHbIN B Npasunax onpeaenenna CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YXEHHOCTU CyMMbl HOMMHana K Nofny4YeHnio 40 AaTbl MOMHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCMOBUSIMW BbiNycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHns1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOUMOCTb 06ruraumin Npu BO3HUKHOBEHWUM NPU3HAKOB 00eCLIeHEHNS 1 OTCYTCTBUM LIEH NEPBOro 1 LieHbI
HP[ Ha paty onpeaeneHuns cnpaBeanvBon CTOMMOCTU pacCyYUTbIBAETCA MO OAHOMY M3 METO0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTHU, yKka3aHHOMY B [NpunoxxeHun 4.
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 00eCLiEHEHIO, yYKa3aH B NMpunoxeHum 4.

ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENIKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEAENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbBIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MKEHHOCTU MO CAENKaM C LieHHbIMKU Bymaramu, 3akmnodeHHbIM Ha ycrnosusix T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBo CTOMMOCTBIO LIEHHOM Gymaru B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNK/M U CYMMOW CAENKN B BanioTe CAenku, NnpuBeaeHHo kK Bantote pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, CAernka Nnpu3HaeTCsl B COCTaBe aKTMBOB (AebuTopckasi 3240 MKEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCTB (KpeanMTopckasi 3af0MMKEHHOCTb) Yy MOKyNaTens/B cocTaBe akTMBOB (AebUTopckas 3a40/MKeHHOCTL) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B CllyvYae BO3HUKHOBEHUS COOLITUI, NPMBOASALLNX K 0O6eCLEHEHNI0, B COOT-
BeTCcTBUM C [MpunoxeHvem 4.

Cnmncok o6Lmx cobbITUIA, NPUBOAALLMX K 0OecLeHeHNI0, yka3aH B MpunoxeHum 4.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru
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ONPEAENEHUE CMPABEANIMBON CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBennveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BasnioToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pa3smepe pasHULbl Mexay TeKyLLen cnpaBeannBon CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BantoTbl, 3aduK-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS cOEeNKWU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCs B COCTaBe akTUBOB (aebuTopckas 3ag40MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeauMTopckas 3adormKeHHOCTb) Yy nNpoAaBla, OTpuuaTenbHOM pasHuubl - B cOcTaBe 00s3a-
TenbCTB (KpeanMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanuesas CTOMMOCTb KOPPEKTUPYETCA B Criydae BO3HUKHOBEHUSI COObITUIA, MPUBOAALLMX K 06eCLieHeH o, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanueasi CTOMMOCTb AE€HEXHbIX CPEACTB Ha cYeTax, B TOM YUCNE Ha TPaH3UTHBIX, BarNOTHBIX CHETaXx, OTKPbITbIX
Ha ynpasnsioLyto komnanuio .Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnstoLLyto komnaHuio [.Y.
nne.

Cnpaseanveas CTOMMOCTb ONpeaensaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CripaBeAsIMBON CTOMMOCTU Mpn
BO3HVMKHOBEHWUM COOLITUS, BegyLero Kk obecueHeHuo (Mpunoxexuve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CToMMOCTb aKTMBOB M BennynHa 06A3aTenbCTB, BblpaXeHHas B BantoTe, OTNIMYHOWM OT BanioThl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B BantoTe onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckast bupxa» Ha aaTy
onpegeneHns nx cnpaseanuBoli CTOUMOCTY (ganee gata —T).

Ecnun 6upxesoi kypc 3akpbitus (TOD) NMAO MockoBckas Bupxa Ha gaTty T oTCyTCTBYET, TO A8 pac4eTOB NCMONb3yeTcs
Kypc LeHTpansHoro BaHka Poccuiickon egepaumm.

B cnyyae ecnu LUeHTpansHbiM BaHkom Poccuinckon ®egepaumm He yCTaHOBMNEH KypC MHOCTPaAHHOW BamntoThbl, B KOTOPOW
Bblpa-XeHa CTOMMOCTb aKTMBOB (06sA3aTenbCTB), K BantoTe onpepenexdna CHA B cootBetctBum ¢ lMpasunamu OY MU, nen-
CTBYHO-LUMMK Ha Aaty onpeaeneHus CYA, To MCnonb3yeTcs COOTHOLLUEHWE MeXdy KYPCOM MHOCTPaHHOW BanioTbl U BanioToM
onpege-neHns CHA B cootBetcTtBum ¢ lMNMpasunamu OY MU, pericteyowmMmy Ha aaty onpegenexHusa CHA, onpegensemoe Ha
OCHOBE CMOT Kypca 3TUX BanioT MO OTHOLIEHWIO k amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOW BantoTbl, onpeAeneHHoln Yepes amepukaHckuii gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no goroBopy 6aHKOBCKOro Bkraja (ganee — 4eno3nTt) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHveM TpeboBaHui 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLeHHOro Aeno3nTa 4O HACTYNNEHUS] CPOKa €ro NofHOro NoralleHnsl, yCTaHOBINIEHHOIO
[OroBOpPOM, OnpefensieTcs B creayowem nopsake:
. B CyMMe OocTaTka AenosuTa, yBenM4yeHHON Ha CyMMY NMPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeasineBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECIIN CPOK MOralleHus Aenosuta - «40 BocTpeboBaHus»;

e Ecnu cpok noraweHunst genoauta He 6onee 1 (ogHOro) roga, u cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpeneneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN0o3uTa NpU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKaje, yBeNIMYEHHbIX Ha CyMMY MPOLIEHTOB, PaCCYNTaHHbIX Ha AaTy onpeaerneHnsi cnpasensiMBoi CTOMMO-
CTW NO CTaBke, NpeayCcMOTPEHHO A0roBopoM. Ecnm cTaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSAETCS
MeTop, NpuBeaeHHO CTOMMOCTY ByayLUMX AEeHEXHbLIX MOTOKOB.

e Ecnu cpok norawenuns pgenosnta 6onee 1 (ogHoOro) roga, To crnpaBefnvBasi CTOMMOCTb Aeno3nta onpeaensieTcs no
MeToAY NpVBEeAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeCEHMs1 USMEHEHMIA B YCIOBUS ONpeaeneHns Cpoka AoroBopa MakcuMarbHbIi CPOK onpeaensieTcs B COoT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, OeNCTBYIOLWMM Ha AaTy onpeaeneHus crnpaseasnimBoii CTOMMOCTM, NpUyem Hakonsne-
HVe CpoKa BKJlaaa He NPOoUCXOauT.

CnpaBeanMBasi CTOMMOCTb AEeN03UTOB ONpeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeasIvBoii CTOW-
MOCTM NMPW BO3HUKHOBEHUM COBLITUS, BeayLLero k obecueHeHuto (MpunoxeHue 4).

Cnuncok 06LLmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru
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METOA NPUBEOQEHHOW CTOUMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

N
Z]_ (1+ I,)D /365

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s3aTenbCcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (0bs3atenbcTBa), HaunHas ¢ Aathl onpeaeneHus
CUA;

no- CymMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexHns CHA,

N - konuuyecTBO AHel oT aathl onpeaenexnns CYA 0o AaThbl N-0ro AEHEXHOro NoTokKa;

I - CTaBka QUCKOHTUPOBaHMWS B MPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

ﬂopﬂ.qox onpeaesrieHnsa U KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[leHexxHble NOToKK, BKIoYasa I'IpOLI,EHTHbII7I 4oxon, pacCynUTbiBakOTCA B COOTBETCTBUM C yCIIOBUAMU OOroBOPa, natown ge-
HEXHOro NnoToKa CHUTaeTCA oXunaaemad AaTa, B KOTOPYH NnaHupyeTcd NoCTynrieHne AeHeXHblX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWA N-0ro nepuoaa (38 NCKNno4YeHmnem crny4yaeBs 4OCPOYHOro noraweHmna OCHOBHOIo }J,OJ'IFa).

CyMMbl JEHEXHbIX MOTOKOB PacCYMTLIBAKOTCS C Y4ETOM KanvTanm3aummn NpOoLEHTHbIX JOXOA0B, eCn 3TO NPeaycMoT-
PEHO YCNOBUSIMW OrOBOPA.

Mpaduk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

° BHECEHUS N3MEHEHUN B [orosop (B TOM 4HuUCne B 4aCTn U3MEHEeHUA CTaBkKM NO OOroBopy, CPpoOKa aencreng gorosopa,
nepmnoan4yHoOCTU N CPOKOB BbiNaThbl NPOLEHTHbLIX }J,OXO,EI,OB),
o N3MEHeHNA CyMMbl OCHOBHOIoO gosnra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOro 4OCPOYHOro norawleHna OCHOBHOro gosnra, ecim oHo He

ObINo yyTeHo B rpaduke).

I'Iopnp,ox U NnepuoanvyHOCTb onpenerieHnsA cCtTaBku AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpeaeneHnsl crnpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECNN AaHHas CTaBka COOTBETCTBYET PbIHOYHON.

CTtaBka Mo 4OroBopy Npu3HaeTCs pbIHOYHOM, €Crv AOrOBOP 3akKryeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUcTeMHO

3HAYMMbIX KpeOUTHBLIX OpraHu3aunii, yTBepXXaeHHbln baHkom Poccun Ha oCHOBaHUM MeTOOUKKU, YCTAHOBIEHHOW Ykasa-

Huem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meToguke onpeaeneHnsi CUCTEMHO 3HaYMMbIX KPeOUTHbIX OpraHm3a-

uuiA», 1 onybnmMkoBaHHbIN Ha calTe baHka Poccumn www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuu Ha aaTy onpepeneHus cnpaBeniuBoi
CTOMMOCTU eno3uTa, ecrnv NpoLEeHTHas CTaBka, MpeayCMOTPEHHas JOTOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON MPOLIEHTHOW CTaBKOW NOApa3yMeBaeTCcs pasMeLLeHHas no
agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NpoLEHTHbIX CTaBkax no Aeno-
3uTam (Bknagam), pasmMeLLeHHbIX B Liernom no Poccuiickon denepaunm 3a mecsu, Hanbonee 6nmskuin k gate onpegene-
HUS1 CNpaBeanIMBON CTOMMOCTW, B BankoTe, COOTBETCTBYHOLLEN BanioTe AEno3uTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
ocTaBLUeMcs [0 faTbl norawleHus (Bo3spaTta) Aeno3uTa Ha gaTy onpedeneHus cnpaBeanvBon CTOMMOCTU, B COOTBET-

CTBUW C pa3BepHYTOMN LLKaroW.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru
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Ecnu BaHk Poccuu nepectaet nybnukoBaTe CBeAEHUSI O NPOLEHTHLIX CTaBKax Mo Aeno3nTam (Bknagam), pasmMeLLeHHbIX

B uenom no Poccuickon ®enepaumm, a AaHHbIe NepeHocATCa B pasaen «PeTpocnekTuBHom nHdbopmauun», Ynpasensto-

Las KOMMNaHWUsi BpaBe MOMEHATb UCTOYHUK AaHHbIX MO CBOeMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CyX-
OEeHuIo.

Ecnun Hanbonee no3gHsa cpeaHeB3BeLLEHHas NPOLEeHTHas CTaBka, packpbiTas Ha cante baHka Poccun, paccuntaHa paHee, YeM

3a MecdLl 00 AaTbl onpeaeneHna CI'IpaBe,EI,J'IVIBOIZ CTOUMOCTU, PbIHOYHAA CTaBKa NoanNeXnT KOPpPEeKTUPOBKeE.

ONEPALUNOHHAA OEBUTOPCKAA 3AAOITMKEHHOCTb

Mpu3HaHve aebuTopckon 3aA0MKEHHOCTU OnepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUW YCNOBUIA NOraLleHns u 4o-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHNSA 0653aTenNbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacToawmx MNpasun onpegenernna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3ad0MKEeHHOCTN OnepaLMoHHON O3HavaeT, YTo Takas 3af0/MKEHHOCTb He MOXeT BbiTb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebvTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNEH OAWH UMM HECKOMNbKO MPU3HaKoB ObecLieHeHWsl, yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKMN 06513aTeNbCTB B paMKax OnepaLmoHHOro LMKna, He MOXeT ObITb Npu3HaHa one-
pPaLNOHHON.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepauioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHns Takon 3af0MKEeHHOCTH).

Ynpasnsiowas KomnaHvs JormkHa NpoBOAMTL aHanu3 ypoBHSA pycka No AebnTopPCcKON 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanguumMpoBaHa onepaumMoHHON, 1 NO HOWM AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHME KOTOPOW OCYLLEeCTBAETCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiA;
e pW NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexofa AebUTOPCKON 3aA0MKEHHOCTH M3 cTaTyca «OnepaLMoOHHON» B CTATYC «KMPOCPOYEHHOM».

[na uenen npoBeaeHusa aHanusa, YNpaensioLasi KOMMaHUst UCNONb3yeT JOCTYMNHY el 060CHOBaHHYK U NOLATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa YnpasnsoLasa KoMnaHvsa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B Ka4eCTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nseTcs BnepBble;
® He0HXOAMMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a0IMKEHHOCTU, paHee NPU3HAHHON ONepaLOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUaX KBanuguKkaLmMm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTPEHa B COOTBETCTBYHOLLMX pa3genax Hactoswmx MNpasun onpeneneHusa CHA.

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

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KPeAUTOPCKOWN 3a40IMKEHHOCTM onpeaenseTcs B pasMepe ee octaTtka Ha AaTy onpepjerne-
Hns CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 0083aTenbCTB MO BbIMfaTe BO3HArPaXKAEHUA U pacxofoB, CBS3AHHbLIX C AOBEPUTENbHBIM
yrnpaeneHMeM, Npu3HaeTcs B CyMMe, He NpeBbIaoLWwen npeaenbHo ONYCTUMbIA pa3mep BO3HArpaXkaeHun Ha aaTty NpusHaHmus
B cootBeTcTBUM C [Mpasunamu Y MNP, a Takke B cymme, He npesBblLLaloLen chopMMpoBaHHbIN pe3epB Ha NpU3HaHUS COOT-
BETCTBYHOLLIEro Bo3HarpaxaeHus (B cryvyae hoopMUpoBaHusi Takoro pe3epsa)

B cnyuae, ecnun B pacdyet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpaaeHwWn, annpokcumaums BeNUYuH, nog
KOTOpble NpoMcxoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXKe 006583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHbIe yCnyru (annpoKcUMaums He NpUMeHsieTcs):

- pacxoabl No 00CNy>XMBaHUO 6AHKOBCKUX CHETOB (BKITHOYAS BAOTHBIN KOHTPOIb);
- pacxodbl No onnaTe yCryr opraHM3aLuii No COBEPLLUEHNIO COENOK 1 06CNY>XNBaHMIO CHETOB B TaKMX OpraHn3auusx;
- pacxoAbl TPETbUX NUL, ONMa4yMBaeMble B COOTBETCTBUU C AOFOBOPOM 00 OKkasaHuuW yCryr cneumnanuavpoBaHHOro Aeno3nTapusi.
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NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINNATE OK-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[ebuTopckas 3afomMKEeHHOCTb Mo BbiNnaTe AMBMAEHAOB NO akuMsam, Aoxo4a no Aeno3uTapHbIM pacnuckaMm, nasm nae-
BbIX MHBECTULIMOHHbLIX (DOHAOB 1 MasM (aKuuii) MHOCTPaHHBIX UHBECTULMOHHBIX (POHAOB MpU3HaEeTCs OnepaunoHHON, B OTCYT-
CTBWE NPU3HaKoOB 06eCLieHeHNs:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaAHNA 4eBUTOPCKON 3a0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0eBUTOPCKON 3a40MMKEHHOCTM MHOCTPAHHbLIX SMUTEHTOB, a
TaKkKke MexayHapOAHbIX Koprnopaumin.

OueHka crnpaBeanvMBov CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AMBUMAEHOOB MO akuusaM, goxoda no
AenosnTapHbIM pacnuckam, nasM naesblX MHBECTULIMOHHBIX POHOO0B M NasM (akumi) MHOCTPAHHBIX MHBECTULIMOHHBLIX (POHAOB
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudukaLmm Takon 3af0MKEeHHOCTH Kak onepaunuoHHON UCXOAst U3:

KonmnyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULIMOHHOrO ooHAa Unu naes (akuuin) NHOCTPAHHOTO
MHBECTMLMOHHOIO poHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), yd4TeHHbIX Ha cueTe aeno MNP Ha gaTy, Ha koTopyto onpeaens-
10TCS NULa, UMeEtoLLME NpaBo Ha MonyvYeHne auBuaeHaa (noxona) v o6baABNEHHOro pasMepa AMBMAeHAa (qoxoaa), npuxoasie-
rocsi Ha O4Hy akuuio (Aeno3nTapHyk pacnucky, nan NnaeBoro UHBECTULMOHHOIO hoHAa UMK Nan (aKkumMo) MHOCTPaHHOrO UHBECTU-
LIMOHHOro boHAa) COOTBETCTBYHOLLIEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros u cbopoBs, ecnu 3To MPUMEHUMO.

B cnyyae otcytcTBUA oduumanbHOM MHpopMaLmMm o pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEero yaepxaHuto, MpUMEHSIETCA MakCuMarnbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHkoBckue cyeta Ynpasnstowern komnanum .Y. NN B pasmepe, BkrovaoLwem B
cebs cymmy Hanora, YnpaensiioLias KoMnaHusa AoHavmcnseT 4ebutopckyto 3a0MmKEHHOCTb Ha CyMMYy Harora.

Mo ncteyeHnn cpoka kBanudpukauum ebUTopckon 3ag0MKEHHOCTU Kak onepauMoHHON, cripaBeannBasi CTOMMOCTb
onpegensaeTcsa B cooTBeTcTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHuto, ykadaH B NMpunoxeHuu 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNTHOMY NOrALUEHUKO SMUTEHTOM OCHOBHOI'O OJITA NO A4ONTroOBbIM LIEH-
HbIM BYMATIAM

ﬂeGMTOpCKaH 3a0/MKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKIOYasa 3a407-
XEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NPU3HaHNS 4eOUTOPCKON 3aA0MKEHHOCTN MHOCTPAHHBIX AMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4Y MO LONTOBbIM LiEH-
HbIM Bymaram B TeHYEHME BCEro cpoka npusHaHusa 4eOMTopCcKor 3a40MKEeHHOCTN ONepaLMoHHON onpeaenseTcs B pa3vepe, onpe-
[OEeNeHHOM Ha AaTy HacTyMNfeHNst Cpoka UCMOSTHEHNSI COOTBETCTBYHOLLEro 06s3aTenbCTBa (4aTy UCTEYEHUS KYNOHHOro neproaa)
B COOTBETCTBMM C YCINOBUSAMU BbIMyCKa LIEHHOW ByMaru, u ncxogs M3 KOnmyecTBa LieHHbIX ByMar Ha faTy HacTynreHus ykasaH-
HOro cpoka.

OueHKka crnpaBeanvBo CTOMMOCTM OeOUTOPCKON 3a0IMKEHHOCTM MO YaCTUYHOMY/MOSTHOMY MOralleHn0 SMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHLIM BymMaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopckor 3a40mKEHHOCTU onepaLumoH-
HOW onpefensieTcsl B pa3vepe, onpeAenieHHOM Ha AaTy HacTyMieHus Cpoka MCMOJSTHEHMST COOTBETCTBYHOLWEro 0bsisaTenscTBa B
COOTBETCTBUM C YCIIOBUSAMM BbIMYCKa LIEHHON Bymaru, n ncxoast U3 KonnmyecTsa LieHHbIX bOymar Ha JaTy HacTynneHnst ykasaHHOro
cpoka.

Mo ncTteyeHuMn cpoka kBanugukaumm OeOUTOPCKONM 3aO0S/MKEHHOCTU Kak OmnepaLMoHHOW, crnpaBennvBasi CTOMMOCTb
onpegensieTcs B cooTBeTcTBUM C [punoxeHuem 4.
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 00eCLiEHEHIO, yYKa3aH B NMpunoxeHum 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0ONKEHHOCTMW MO NPOLIEHTHOMY foxoay
NoO AEHEXHbIM CPEACTBAM HA CYETAX

Nebutopckas 3a00MKEeHHOCTb MO NPOLIEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cyeTax ynpasnsioLLei KoMmnaHum
0.Y. NMN® kBanuduumupyeTcs kak onepaunoHHasi, B Criyyae OTCYTCTBUS NPU3HaKoB 0GeCcLEeHeHVs C faTtbl MPpY3HaHWs Ao AaTbl
BbINnaTbl NPOLEHTOB BKIOYMTENBHO B COOTBETCTBUM C JOrOBOPOM/COrMNaLLEHEM.

CnpaseanivBasi CTOMMOCTb AeBUTOPCKOM 3a40/MKEHHOCTU MO NMPOLEHTHOMY A0X0AY MO AEHEXHBLIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnanum .Y. NN onpefensieTcs B CyMMe HA4YMCIIEHHBIX COMMacHO YCNOBUAM AOrOBOpa/cornalleHust npo-
LIEHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B Cryyae, €Cru YCIoBMSi HauYMCIeHUsi NPOLIEHTOB NO3BOMSAT HaAeXHO U JOCTOBEPHO
paccunTaTh MX pasmep Ha AaTy onpegenenus CHA.
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Mo ncteyeHUn cpoka KBanurKaumm eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Criydae BbisiBleHUs!
MHBIX COBBITUI, NPUBOAALLUX K 06EeCLEeHEHNIO, CripaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHuem 4.
Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasa 3af0mKEHHOCTb MO AEHEXHbIM CpeAcTBaM, HaxoOAWMUXCs y NpodeCcCMoHanbHbIX y4acTHUKOB PblHKa
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepauyoHHas, B Criydae OTCyTCTBUS Npu3HakoB obecleHeHuns, a Takke He bonee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaolas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPEeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrnioYeHHbIM 4OroBopam (CorfnalleHnsm), B cnyvae, ecnm B Te4eHUe yKasaHHOro Cpoka AeHexHble
cpencTBa He nony4deHbl Ha cyeT Ynpaenstowen komnadum O.Y. MNO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasndaolwen KOMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npegocTtaensetcsa B CneynannsnpoBaHHbI Aeno3nTapuii He No3gHee AHS, CreaytoLero 3a OKOHYaHMEM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanueon CTOMMOCTbIO AeBUTOPCKON 3a40MMKEHHOCTM Bpokepa No AeHexXHbIM cpeacTBaM, HaxXOAALWMMCSA Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS Mocne coBepLUeHUs BCeX onepaunmn ¢ akTu-
Bamu MN®. BennunHa gebutopckoli 3af0mKeHHOCTM Bpokepa AomkHa CoBnagaTte C CYMMOWN AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTaBMNEHHOTO 3a A€Hb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTUBOB.

Mo ucreveHun cpoka kBanudumkaumm 4eOUTOPCKON 3a00IMKEHHOCTM Kak ONepaLMoHHON, a Takke B Criyyae BblABEeHNs!
MHbIX COBbITUIN, MPUBOAALLMX K 06ecueHeHno, cnpaBeanvBas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 4.

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

ONPERENEHUE CMPABEANIMBOW CTOUMMOCTMW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx MNpaeun onpenenexuss CHA k npoyeit oebutopckol 3af0MKEHHOCTU OTHECEHBI B TOM YuChe
cregyrolime Buabl:

e [Jlebutopckas 3ag0mKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLLEHUS CAENOK C nMyLecTBoM MND, no KOTopbIM HacTy-
nuna Hanbonee paHHAS gaTa pacyeTos;

e [Jlebutopckas 3agomKeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [lebutopckas 3agomKEHHOCTb, BO3HMKLLIAS MO [OroBOpam C ayAUTOPCKON opraHu3aluneit, OLEHLLMKOM, cneumannanpo-
BaHHbIM Jeno3ntapuem, peructpaTopom, ykazaHHoiMu B Npasunax Y MNMAN®;

o [Jlebutopckas 3agormkKeHHOCTb, BO3HUKLLIASA MpW OnnaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBneHneMm;

e [leGutopckas 3a00/mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe nepeBoia AeHEXHbIX CPeACTB («AEHbIM B MyTU»);

e [leGuTOopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UKN y 6aHka nnm 6pokepa;

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 0becLeHeHNs 3a0MKEHHOCTb KBanuUUMpyeTcs Kak onepaumnoHHas:

e [lebuTopckas 3aAo0MKEeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe COBepLUeHUs caenok ¢ umyiecteom MU®D, no koTopeim
HacTynuna Hanbornee paHHsIA ata pacyeToB, eCrn OBLLMIA CPOK NOTraLLEHNS TakoW 3a0MKEHHOCTN COMMacHO YCOBUAM CAENKM
He npeBbiWwaeT 15 paboyrx AHEN (C y4ETOM CpOKa MPOOHraLumMy U NepesaknoyYeHnii JOroBOPOB), - C AaTbl NPU3HaHUS 40 AaThl
roraLleHusi CorfiacHoO YCroBusiM caenku. MNpu aToM JONyCTUMBIA CPOK HapyLleHust 06a3aTenbCTB KOHTPareHToM cocTaensieT 3
paboumnx AoHs, B TeYEHUE KOTOPbIX 38[0MMKEHHOCTb TaKkke KBanupUUMpyeTcsl onepaLyoHHON.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanuuUmMpyeTcsi B Ka4ecTBe onepauymoHHol. Mpu Hann4nm o60CHOBAHHOMO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnsioLen KOMNaHm O TOM, YTO YBENMYEHUE CPOKOB MoralleHns A4eOMTOPCKON 3a0JPKEHHOCTU He SIBMsieTCcsa cren-
CTBMEM HeraTuBHbIX MPOLECCOB, BO3HUKLINX B OEATENbHOCTM yNpaBnsAlowWwen KOMNaHu, a Takke HanumdMe AOKYMeHTanbHOro
noaTBEPXKAEHMS OT YMPaBnsitoLLE KOMMaHWM CPOKOB MOralleHunsl 3a0/HKEHHOCTU, Takas 3a40MMKEHHOCTb NPOAOIHKaeT OTHO-
CUTLCA K OnepaLMoHHON.

e [lebuTopckasi 3a40MKeHHOCTb, BO3HUMKLUAsA MO AOrOBOpaM C ayAMTOPCKOW opraHu3auunein, oueHLnKoMm, cneyma-
NIN3UPOBaHHbIM Aeno3vuTapvem, permcTpaTopomM, ykasaHHbimu B MpaBunax AY NMU®, a Takke pedbutopckas 3agomkKkeH-
HOCTb, BO3HUKLIAA NPU Onrnarte pacxonoB, CBsA3aHHbIX C AOBepuUTenbHbIM ynpasneHuem MU — ¢ aatbl NnpusHaHusa oo
OaTbl OKOHYaHUSA CpOKa OKa3aHus YCryr B COOTBETCTBUM C YCIIOBUSIMU 3aKIOYEHHbIX A0roBOpOB. [1onyCTUMbIN CPOK HapyLLUEeHNUs
0bsa3aTenbCTB cocTaBnsaeT 25 pabounx AHEN, B TeYEHUE KOTOPbIX 3a40MMKEHHOCTb BCE eLle KBanmuumpyeTcs onepauuoHHON.
Mpu HanuMumn o6OCHOBAHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXXAEHUSI YNpaBnstoLed KOMMaHUM O TOM, YTO YBENUYEHNE
CPOKOB OKa3aHWs YCNyr Unu noraweHnst 4eGUTOPCKON 3a00IMKEHHOCTU He SIBMNSIETCA CNeACTBUEM HeraTMBHBLIX MPOLECCOB, BO3-
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HUKLLUX B AEATENBHOCTW JOIMKHUKA UMW NPU HANUYMmM JOKYMEHTANbHOIO NOATBEPXKAEHUSI OT KOHTpAreHTa MHbIX CPOKOB Moratle-
HWS 3aA0MKeHHOCTH / okasaHus yenyr MNP senseTcs ocHoBaHWEM ANS yBENUYEHWS Cpoka KBanudyKaLmmy Takol 3aA0mKeHHOo-
CTV B KAYEeCTBE ONepaLMOoHHON [0 AaTbl, ykadaHHOW B NpeACcTaBNeHHbIX JOKYMEHTaX.

¢ [le6uTOopckas 3af0MmKeHHOCTb, BO3HUKLUAs B pe3ynbTaTe NepeBoaa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHune 3 pabouunx gHew ¢ AaTtbl NPU3HAHWS TakoW 3a40MKEHHOCTH.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU OnpeaensaeTcs:

e B cymme chakTMyecKoro octaTka 3afofiKeHHOCTU Ha JaTy onpeaeneHus cnpaBegnMBom ctoumocTu/gaTty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takon 3ag0/NKeHHOCTU Kak onepaunoHHONn. [lebntopckas 3a40MmKEHHOCTb paccyu-
TbiBAeTCA Ha Kaxaylo AaTy onpeaeneHus cnpaesennveon CTOMMOCTU. B cnyyae, ecnu pa3vep AebuTopckon 3a00MKEHHOCTU He
MOXeT GbITb TOYHO ONpeaeneH Ha aaty onpeaeneHns CYA, To, UCMonb3yTCA METOAb! annpokcUMaLmn BeNYmH.

e B CYMMe, onpeperieHHON ¢ MCNonb30BaHMeM MeToa NPUBEAEHHON CTOUMOCTHN OyAYLUNX AEeHEXHbIX MOTOKOB C
y4yeToM KpeauTHbIX puckoB (MpunoxeHue 4) BO BCEX NHbIX CryYasiX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenunm 4.

OMPEQENEHUE CNPABEONMBOWU CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaeTcsa B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeACcTB No nepeow yactu gorosopa PEIMNO go momeHTa ncnonHe-
HWst BTOpoK YacTu gorosopa PEINO ¢ yyeToM NpoLeHToB, NoAnexalux nonyvyeHuto/ynnaTte B COOTBETCTBUN C YCIIOBUSIMU JOr0-
Bopa PEIO.

Ecnn ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppeKkTupoBaHa Ha CyMMy BbinnaT JOXOAOB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbiNnaT, OCyLLeCcTBASeMbIX B pamkax gorosopa PENNO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedutopckon 3agomkeHHocTu no gorosopy PENO ocyuwectBnsieTcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMar.

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepeoi Yacty PENO B TeyeHne nepunoaa ot aathbl
MCMoNHeHMs nNepBor Yactu gorosopa npsmoro PEMO go gaTel ucnonHeHust BTopoin YacTt goroopa PEMO kaxabiin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LIEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNAP no npnobpeTeHunio LeHHbIX Gymar, paHee NonyyYeHHbIX Mo JOrOBOPY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOSIHEHUS BTOPOW YacTu caenku obpatHoro PEIMO, onpegensietcsa B pas-
Mepe CnpaBeanvBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKM CTOMMOCTW LIEEHHBIX BYMAT HacTtos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTU K NOMNyYEHMI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS CODbLITUI, NPpMBOAALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUU C lNpunoxeHuem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NPoM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®UN) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapUaLMOHHON MapXe.
CnpaBeanueasi CToMMocTb BHEGMpkeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTase MNP oTpaxaeTcs:
e pebuTopckas 3aJ0MKEHHOCTb, Kak oueHka npasa u3 MPU, ecnyu no ycrnoBusIM KOHTpaKTa Mpu UCMONMHEHUN Ha AaTy
onpepeneHuss CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHULbl Mexay cripaBeasIMBo CTOMMOCTbIO 6a30BOro akTvea 1 LIeHOM
ncnonHeHus MU B abContoTHOM 3HAYEHWM;
e KpeauTopcKasi 3a40MKEHHOCTb, Kak OLeHKa obsizaTenscTts 13 MO, B cnyyae, ecrnv no ycnoBusiM KOHTpPaKTa npu Ucnor-
HeHun Ha paTty onpegenerust CHA 6bin 6bl nonyyeH yObITOK B pa3Mepe pasHULbl Mexay CripaBeaiIMBoM CTOMMOCTLI0 6a30Boro
akTMBa U ueHon ncnonHenuns MO B abcontoTHOM 3HaYEHUN.

B Cny4ae, ecnu nopyvyeHune Ha BblBOA OEHEeXHbIX CpeaACTB CO cneunanbHOro 6pOKepCKOFO c4yeTa He UCMOJTIHEHO B Te-
YyeHue OByXx pa6oqv|x OHen c aatbl npeagbAaBeHNd NopyvYeHna cnpasennnBad CTOMMOCTb AEHEXHbIX CpPeACTB Ha cyeTe rapaHTvu7|—

! MporHosHble 3HauYeHWst 06s3aTenbCTB, paccynTaHHble YNpaBnsioLlel koMnaHWen, npeaocTaensoTes B CneumnanvanpoBaHHbIin Aeno3nTapuii
Ha kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

[na uenen annpokcumauum pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npealle-
cTBylowmx gate onpegenernus CHA MAN®. Mpwu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLumMn NPUMEHNM NPU HanNnyYMn AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HAYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3Ha4YeHus.
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Horo obecneyeHuns onpeaenseTcs ¢ UCNoNb3oBaHMEM MeTOA0B KOPPEKTUPOBKM, YKkasaHHbIX B MpunoxeHnn 4. [laHHble 0 Heuc-
nonHeHun TpeboBaHNa GpokepoM NpeaoCTaBNATCA YNpaBnaoLLel KOMNaHuen B crneuyanvavpoBaHHbIi eno3uTapuii He Noaa-
Hee paboyero gHs, CreaytoLLero 3a OKOHYaHWEM YCTAHOBMEHHOMO CpokKa.

CnpaeegnvBasi ctouMmocTb MU koppekTupyeTcs B criyyae BO3HVWKHOBEHUSI COBLITUM, NPUBOASALLUMX kK 06ecLeHeHNto,
B COOTBETCTBUM C [MpunoxeHnem 4.

Cnuncok 06X cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

ONPEAENEHME CMPABEQNMBOW CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanuesas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KMUPUHIOBbIV Ny, onpeaensieTcs B COOTBETCTBUM C HACTOSALLUMU
Mpasunamn onpepenexHna CHA B obem nopsake.

CnpaBennveasi CTOMMOCTb KIMTMPWHIOBbLIX cepTudmrkaToB y4acTust pasHa 0 (Hormb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHbIV Nyn, npusHatoTcsa B coctase NN, cornacHo HacTos-
wmm Mpasunam onpeaeneHuns CHA.

B octanbHom, caenku PEMNO c KCY ouenuBatoTcsa aHanormyHo caenkam PENO ¢ ueHHbiMm Bymaramu, nopsigok ydeta
KOTOpbIX OnncaH B HactosAwwmx Npaeunax onpegeneHua CHA.

CnpaBeanveasi CTOMMOCTb JeOMTOPCKONM 3a40MKEHHOCTH K MONyYeHUo NepeaaHHbiX AEHEXHbIX CPEACTB Mo NepBoi
Yactn gorosopa obpartHoro PEIMO koppekTupyeTcs B Criydae BO3HMKHOBEHUS COObITUI, NpuBOAALLMX K ob6ecLieHeHunto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 06ecueHeHnto, yka3aH B NMpunoxeHunu 4.

NOoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BOSHAIPAXOEHUA U NUCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
JIEHUEM NMUo

Pe3seps Ha Bbinnaty Bo3HarpaxaeHus oopmMupyeTca oTAeNbHO B HaCTy pe3epBa Ha BbiNnaTy BO3HArpaXKaeHus ynpas-
NSOLLEN KOMMaHWKM 1 B YacTW pe3epBa Ha BbinnaTty BO3HarpaXKaeHus cneumannampoBaHHOMY AEN03UTapuio, N1y, OCYLLEeCTBS-
IoLLEeMy BeleHUe peecTpa MHBECTULMOHHBIX NaeB ®PoHaa 1 ayamTopckon opraHm3aunm donaa.

PesepB Ha BbInnaTy BO3HarpaxaeHuin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEHHOrO npa-
Bunamu Y MU®, HauncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpeaeneHus crou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3gHern U3 AByx AaT — AaTbl HA4Yana kaneHa4apHoOro roga unu gaTel 3aBepLleHus (OKOH4Ya-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaAHUSA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHUs Ans npekpaluennst M (BkniountensHo) B YacTu pe3epsa Ha BbinnaTy BO3Harpax-
OEeHUs yNpaBnsitoLLEen KOMMaHuu;

Hambonee No3gHen n3 AByX AaT NpuW NpekpaweHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnn
AaTbl OKOHYaHWs peanusauum Bcero umyulectsa MAN®.

Pe3epB Ha BbinnaTy BO3HarpaXxaeHuin paccymTbiBaeTCA OTAENBHO MO KaXaou YacTy pe3epsa B CrieytoLemM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

roe:
i- cyMMa HauMcneHust pesepea Ha nepsblil paboyunin 1eHb OTYETHOTO roAa;

D. KOMNMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu
Cqu - pacdeTHas (NpomMexyToyHas ) BenuumHa CHA Ha nepBbIt pabounin feHb OTYETHOIO roaa, B KOTOPbIA
HauNCrSIeTCa pe3epB |, onpefeneHHas ¢ TOYHOCTLIO A0 2 — X 3HAKOB MOCHe 3anaToit No hopMyne:
Cygre - Axmuevy — Kmy
(1+ x}’K}’l + xnpn)
D
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Axmuen § .
ll- pacyeTHaa BenmndnHa akTuBOB, BKIo4as ,Cl,e6VITOpCKy}O 3a0JKeHHOCTb Ha nepBbIn pat‘)quVl OeHb

OT4YeTHOro roga. [1ebnTopckyto 3a40IMKEHHOCTb HA MEepPBLIN pabounii AeHb OTYETHOro roga HeobxoaMmo yunTbiBaTh 40
HauMCneHNs BO3HarpaxaeHuii 1 pesepsa Ha BbinnaTy BO3HarpaxaeHus 3a nepebiin pabounin 4eHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOIO rofa ynpaenstowen komnaduen us MiAP sosHarpaxaeHUn, HAUNCIEHHbIX
B NepBbI pabounii 4eHb OTYETHOrO roga, HeobxoanMo Npu onpeaeneHnn pacyeTHON BENUYMHBLI akTUBOB Ha NepBbIi pa-
604nii fEeHb OTYETHOIO roa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiayeHHbIX BO3HarpaXaeHu B NepBbIvi pabounii eHb
OTYETHOrO roaa.

m BENMYMHa KpeaUTOPCKON 3a00MKEHHOCTN 6e3 yyeTa HauMCNEeHHbIX BO3HarpaXaeHun Ha nepsbiv pabo-

YMN geHb OTYETHOrO roaa.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

X
VKn pasmMep BO3HarpaxgeHus ynpasnsoLen komnaHum otHocutensHo CIFCYA, yctaHoBneHHbIN Mpasu-

namu Y NN (B gonsx), AENCTBYIOLLMIA Ha NepBbIA paboymnii AeHb OTYETHOIO roaa;

X
npn o o o
P! COBOKYMHBIN pa3Mep BO3HArPaKAEHWI CreLManianpoBaHHOMY [EN03UTapuio, ayAMTOPCKON OpraHn3a-

LMM 1 fnuy, OCYLLECTBAALEMY BedeHne peecTpa BriagenbleB MHBECTULMOHHBLIX naes MNP, oTHocuTenbHo CICYA,
ycTaHoBneHHbIn MNpasunamm Y (B gonsx), AeUCTByOLWMIA Ha NepBbi pabounii AeHb OTYETHOro roaa;

X . o o
N - kaxgas npoueHTHaaA CTaBKa, JencTBoBaBLUadA Ha NepBbin paGowwl OeHb OTYEeTHOro roga

xy/cn + xnpn \

3HaueHve | 1+ D | He okpyrnsetcs.

C%iyacq

OkpyrneHve npu pacyete i NPOV3BOANTCS HA KAXXOOM OENCTBUM [0 2-X 3HAKOB MOCHE 3ansiTOW.

Ha apyrve aHu onpegernenus CHA (3a ucknioyeHnem nepeoro patoyero AHsS OTYETHOro roga):

d-1 N
(cy. 5’“"+Zcht) Z(ann) .
S. = t=1 * n=1 _ S ,
' D T 2.5

i k=1

roe:

k — nopsiaKoOBbIN HOMEP KaXX4oro Ha4yMCreHus pesepBa B OTYETHOM rofy, NpUHUMaLWM 3HavyeHus ot 1 1o i.
k=i — nopsiAKoBLIN HOMEP NOCMNeAHEro (TEKYLLEro) Ha4MCneHns pes3epaa;

k. CyMMa Kaxxgoro npom3seeHHOro B Tekyuem OoT4eTHOM roay Ha4yncneHua pesepsa;

i - cymma ouepeHoro (TEKyLLEro) HauMCNeHns pe3epsa B TEKYLLEM OTHETHOM roAy;

D - vonuuecrso pabounx AHeW B TEKYLLEM KaneHaapHOM roay;

i - konmyecTBO paboumnx AHeN nepuoaa, oNPeAeneHHoro ¢ Hadana TeKyLIero OT4YeTHOro roaa Ao (BKroyas)

AaTbl HA4YUCINeHnA pe3epBa i )

, . T;
t — nopsakoBbIK HOMEp paGoqero OHA, NpuHaanexXxatliero nepuoay, 3a KoTopbln onpeaeneHo ', npuHUMato-

N . S.
LK 3HaveHns oT 1 o d. t=d — nopsiAKoBLIN HoMep paboyero AHA HauMCreHus pesepea |
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C44
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO HAa KOHEL, Kaxaoro paGoyero AHs t, 3a UCKMOYEHNEM OHS
d. Ecnu Ha pabounii geHb t CHA He onpegeneHa, oHa npuHMMaeTcs paBHon CHA 3a npefluecTBytowmin H0 t paboumnin

A€Hb TeKyllero otT4eTHOro roga.

pacu
CHAY“" ; i onpe-
pacyeTHas (npomexyTo4dHas) BenuumHa CHA Ha paty d, B KOTOpOM HauMcnseTcs peseps , onpe

JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB nocre 3ansaToun no gopmyne:

Z (xyKnTn ) Z (xnpnTn )

o - ( n=1 - 4+ Nl - )
(Axmuewt; — Km, +ZSK)—(ZC'—IAt* ! ! )
C%&nacq — k=1 . t=1 N D
Z (xyann ) Z (xnpnTn )
(n:l + n=1 )
v LR

D

Axmuebt
- pacyeTHasi BEIN4MHa aKTUBOB, BKIto4as AEBUTOPCKYIO 3a10MKEHHOCTb Ha AaTy d. le6utopckyto

3a[j0/PKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbiBaTh 40 HAYMCIEHUS BO3HArpaXaeHuin u pesepea Ha BbinnaTy Bo3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxgeHun, Ha4ncneHHblX B AaTy
d, Heob6xoauMo npw onpegeneHMn pacyeTHON BENMYMHBI aKTMBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMYy ynna-

YeHHbIX BO3HarpaxageHu B gaty d.

m . .
d - BenuumMHa KpeaMTOPCKON 3a[0MKEHHOCTY 683 yueTa HauNCEeHHbIX BO3HArpaxaeHwii Ha aaty d, Bknio-
Yasi 0OCcTaToK pe3epBa Ha BbinnaTy Bos3HarpaxaeHusi Ha gaty d-1, rae d-1 —paGoumii AeHb, NpeaLecTsytowmii gate d.

i-1

2.5,

k=1 - obwas CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXkaeHud, Ha4ncrneHHblX ¢ Havana roga oo aatbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYHOLLAA:

VKn pasmMep BO3HarpaxxaeHusl ynpasnsioLen komnaHum otHocuteneHo CIFCYA, yctaHoBneHHbIN Mpasu-

namu Y NN (B fonsx), AENCTBYIOLWLMIA B TEYEHNe nepuoaa T‘ ;

X

npn o« o« “
P COBOKYMHbI/ pa3mep BO3HarpaxaeHuin cneunanmanpoBaHHoOMY Aeno3uTapuio, ayauTopcKon opraHunsa-
UuM 1 nuuy, OCyLLECTBRSIOWEMY BEAEHNE peecTpa BnaaenbLueB MHBECTUMLMOHHbLIX naeB MNP, otHocutenbHo CICYA,
ycTaHoBneHHbIn Mpasunamu OY MN® (B gonsix), AeNCTBYOLWMIA B TEYEHNE Nepmoa i

N — KOmn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;

X . .
N - kaxgas NpoLEeHTHas CTaBka, 4EeCTBOBaBLLAsA B TeYEHNe nepmoaa '

. N X .
N - konnM4yecTBO pabounx aHei neproaa, B KOTOPOM AeicTBOBana ctaeka ", npuHaanexatiee nepuogy !

T = iTn
1

, roe
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OKPYITISIOTCS.
S. Cyy4re
OKpyrneHue npu pacyete ~ ' 4 NpoM3BOAMTCS Ha KaXKOOM AEVCTBUM 40 2-X 3HAKOB NOCIIE 3amnsiTOM.

Pa3mep cchopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCA Ha CyMMbl HAYUCIIEHHOIO B TeYEHUE
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmampoBaHHOMY AeN03nTapuio, NLy, OCYLLIECTBNSALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTULUMOHHBIX NaeB MN® 1 ayanTopckon opraHMsaumu.

MpeBbiWweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsaoLen KOMNaHum, BO3HarpaxaeHusa cneumanmanpo-
BaHHOMY Jeno3vTapuio, ayaAMTOPCKOWM OpraHusauum 1 nvuy, OCyLLECTBNSAOWEMY BEAEHNE peecTpa BnafenbLeB MHBECTULMOH-
Hbix naes NMN®, B TeyeHne kaneHZapHOro roga He gonyckaeTcs. HauvMcneHve BO3HarpaxxaeHus Ynpasnsiowen KoMnaHum Ha
NnocregHo OTHETHYIO AaTy KaneHa4apHOro roga B pasmepe, cooteeTcTBytowem Mpasunam OY MU, npu HegocTaTovyHOCTH pe-
3epBa gonyckaeTtcs 3a cHeT npoynx pacxogos MAN®.

He vcnonb3oBaHHbIM B TEYEHWE OTYETHOMO roga pes3epB Ha BbinmaTy BO3HArpaxaeHUs NoaneXxuT BOCCTAHOBIEHMIO MO
OKOHYaHMI0 OTYETHOrO roda, HO He No3gHee nepBoro pabo4yero OHsS roga, CreayloLWero 3a OTYEeTHbIM, U NPU3HAETCA B COCTaBe
NpoYMx JOX0A0B. YKkazaHHOE BOCCTAHOBIMIEHNE OTpaXaeTcsi Mpu nepBoM onpegeneHun CHA B rogy cnefyrowmMm 3a OTHETHBIM
rogom.

NOPAOOK YPEIYJIIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEN U CNELIMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, MEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHuin B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM AEN03UTapuem u
YnpasnstoLeln KoMnaHnen, CTOPOHbI NMPOBOAAT BHENAHOBYIO CBEPKY COCTOSHUS aKTMBOB M 00s3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBNEeHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM X MPU3HAHMA (MpeKpaLweHns NPU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumm,;

®  NCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Belibopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BantoTe, B APYryto BanioTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIM 4EN03MTapuin 1 YnpasnsaioLwas KomnaHus Bnpase notpebosartb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NoaTBepxaatowme dakTel HanpasneHNs/NoNyYeHns pacnopsKeHUn No cyeTam, Ko-
N1 NOATBEPXOEHUN, BbiCNaHHbIX CneumannsmpoBaHHbIM AEN03NTapreM, a Takke APYrX AOKYMEHTOB, HE0OX0AMMbIX ANS Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 0OHaPYXEHHbIX PaCXOXAEHNIA.

CnipaBka 0 CTOMMOCTM YMCTbIX aKTUBOB (hOPMMUPYETCH C YY4ETOM CKOPPEKTUPOBAHHbIX OAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 40 UCTeYeHMs NPeAenbHOro cpoka NnpegocTaBneHnsa OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcupyetcs B MpoTokone pacxoxaeHuii pesynstatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanuanpoBaHHbIn Aeno3utapuin 3asepsieT Cnpasky o CHA NP B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHel ¢ AaTbl nognucanHus NpoTokona pacxoxaeHun ysegomnseT
o dakTe pacxoxaeHust baHk Poccun.

dakT nocnenyroLLero ycTpaHeHUs: pacxoXaeHur NoATBepxaaeTca nytem 3aBepeHus cnpaeku o CHA NP Cneuynanu-
3MpOBaHHbLIM Aeno3vTapuem 6e3 oroBopok

B cniyyasix 13ameHeHus1 AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTLIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTUN YUCTLIX aKTUBOB HE OCYLLECTBNSETCS, KOr4a OTKIOHEHWE UC-
Nnosib30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCTLIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YMUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOPPEKTHOM CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHME UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbCcTBa) cocTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTM YMCTBIX akTMBOB Creumanv3vpoBaHHbIA A4eno3MTapuin COBMECTHO C YNpaBnstowen KoM-
naHuen onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTUBOB, @ Takke CTOMMOCTb Nasi Ipy NpuobpeTeHny 1 Npu noraweHumn n obmeHe
naes 1, OCYLLECTBISOT BO3MeLLEHNE yllepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHNUM OTKIOHEHMS YNPABNSOLLAs KOMMAHWS U CneLmann3upoBaHHbIi fenosutapuii 06s13aHbl NPUHATL MepbI
ONs NpefoTBpaLLEHNst 0 MOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaduio [.Y.
Mo

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata wvcnonHeHWs KpeauvTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CPeAcTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

HaTta nukempauun 6aHka cornacHo uHdopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSLLYO
komnanuto A.Y. NMN®

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpepgeneHa.

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLEHTHOro aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCcrnosusiM [Jorosopa/cornalleHnss o MpoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoadar
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

HaTta nukempauun 6aHka cornacHo uHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha yrnpasns-
towtyto komnanuio A.Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA fe-
MO3WTHbINA CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[Oata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Ha4yncriexH-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chakTuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LeHTax Ha OCHOBaHWW AOroBopa;

[ata peweHuss baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThbl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BPaTHON OCHOBE,
(coenku PETO))

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - AaTa 3ayunc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-

[aTta nepexoaa npas CcoBCTBEHHOCTUN Ha LiEHHbIE 6y-
Maru:

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnsawowen komnadum [1.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

e  ecnv JOKyMeHTapHble UeHHble by-
Maru He nognexar y4eTy Ha cyeTax
neno (3a MCKMYEeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHON B COOTBETCTBUM C YCOBK-
sSIMW [OroBOpa M MOATBEPKAEHHOM
aKTOM Mpuema nepegayvm LEeHHbIX
Oymar;

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3advcreHvs Bo Bknag (aeno-
3UT) OEHEXHbIX CPEeACTB, NoATBEp-
KOEHHas BbINUCKOM CO cyeTa no
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHnst Takoro ceptudmkaTa
noaTBepPXXOEHHOWM akToM.

€Cnv OOKyMEeHTapHble LieHHble ByMarn He nopa-
nexar y4eTy Ha cyeTax Aeno (3a UCKIoYEHNEM
[eno3nTHbLIX CepTUGUKATOB) - C AaThl Nepegayn
ueHHon bymaru MNMUNO, onpegeneHHOn B COOT-
BETCTBUM C YCMOBWUSIMM [OroBopa WM noateep-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

no Aeno3vTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (aenosuta) OeHEeXHbIX CpeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(menosuty), unu ¢ gaTbl CNNCaHUS TAKOro CepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

€CIn MO AMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NVKBUAAUMUN 3MUTEHTA (NonyyYeHns nHdopMa-
UMM O NMKBMOALMN IMUTEHTA).

[debutopckas  3ag0MmKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
[oxogy no AOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKEeHHOCTb
no 4YacTUYHOMY/MOMHOMY nora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LEHHbIM 6y-
Maram.

e [1nsa neGuUTopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
X04y NO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELUEHNSI O BbIMYCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jata 4YaCTU4HOro MM MOMHOro Mno-
ralweHnss HoMuHana Ha OCHOBaHUU
peLleHnst O BbIMyCKe.

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINUcke
13 EIPHOJ (unu BeINnUCKe 13 COOTBETCTBYHOLLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MmKEeHHOCTb
rno BbinnaTe AMBMAEHOOB MO aK-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckam, U nasm (ak-
LMAM) MHOCTPaHHBLIX MHBECTULLU-
OHHbIX (POHA0B

Ona pebutopckor 3a40ImMKEHHOCTM No
BbINnarte AVBMAEHOOB MO aKkuMaM, JOX0-
AOB MO AenosuTapHbIM pacnuckam, no
[0X04aM WHBECTMLMOHHBLIX MaéeB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsaake ybbiBaHWsA npyuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMyYeHWo aun-
BUAEHAAM NPU3HAETCS Kak akTUB C
nepBoro AHsl, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vnun uHble 4oCTynHble NHGOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C WHOPMa-
umen HKO AO HP[J vnv odmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
nos.;

e [aTa BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Hasi B coobLleHMn o BbinnaTte Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBMM

[ata ucnonHeHns o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHON BGaHKOBCKOW BbIMMCKONM C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BhIMNncke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLnm Ha odpuLManbHOM cante
ynpaensowen KomnaHuM wnuv B
ocvumanbHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (4nsa kea-
NMULMPOBaHHbIX UHBECTOPOB);
npu OTCYTCTBMM WHGOPMaUUM u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuynTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTBa, Haxoas-
Wwuecss y npoceccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbin Gpokep-
CKMN CYeT Ha OCHOBaHMWM OTyeTa
Opokepa

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CPeACTB € cneunanb-
Horo 6poKepcKoro cyeTa;

[ata peweHuss baHka Poccun o6 oT3biBe nu-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LEeHHbIMM Bymaramu, 3aksoyeH-
HbIM Ha ycroBusix T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UMmn) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAEHHAas BbINMUCKOM Mo
cyeTy Aeno.

Mo nporoBopam  npsmoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepBoR 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua [.Y. MN®P):

- Ob6ssatenbctBa MNP no

BO3Bpaty NEeHEeXHbIX
CpeacTB, MONYYEHHbIX MO
nepBo yacTm [oroeopa

npsimoro PENO;
- LleHHble 6ymarn, nepenaH-
Hble POHOOM MO NepBon Ya-

CTM  Jorosopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
Mn®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no NepBoW YacTu Adorosopa
obpaTtHoro PENMO;
- 06593aTENbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBoW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MC-
MONIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

Horosop npsmoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO, npusHaeTcsa kpe-
anTopckas  3ag0JDKEHHOCTb B
CYMME  MONYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHON foroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npusHaHWe LeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTy AOroBopa
PEMO, He npoucxoguT;

Ha AaTy WCMONHEHNs NEPBOM YacTn
aorosopa PENMO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeAcTB,
nepenaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHoON Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBKke, NpeayCMOTPEHHOW [OroBO-
poMm/BrpkeBOW CAenKou

Ha gaTy WCMONHEHWs BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeamuTopCKOWM 3a0MMKEHHOCTM B CyMMeE Mony-
YEHHbIX IEHEXHbIX CPEACTB No nepeom yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHne NpusHaHna LeHHbIx Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XOAWT.

Ha JaTy WCMOSIHEHUS BTOPOW YacTu OoroBopa
PEMNO npoucxoanT npekpalleHne npusHaHua
[ebnTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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Ha gaTty cnucanus co cyeta OEMO
LiEHHbIX ByMar, Nony4eHHbIX No 4o-
rosopy o6patHoro PEMO (Tonbko B
cryyae, ecnu Ha MOMEHT CrMCaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hyrnto),
0O MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a40/mKeHHOCTb N0 cAaenkam ¢
BaNtoOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

[aTa 3akntoyeHus gorosBopa Mo no-
KynKe/npo,u,a»(e BanoThl.

[aTa nepexoga npas COBCTBEHHOCTW Ha BanoTy Ha
OCHOBAHMWW BbIMUCKN CO C4eTa, OTKPLITOrO Ha yrnpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHblie prHaHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[aTa oTpaxeHus 6pokepom npuobpete-
HUSi COOTBETCTBYIOLLErO KOHTpakTa Ha
Oupxe.

[aTa oTpaxxeHuns B oT4eTe Opokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0653aTenbCTB (B TOM YMCne, NPy UCMOoSHe-
HWM KOHTpakTa M No MHbIM OCHOBAHWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM WMMW MO-
psake).

KnupuHrosble
yyactus

cepTudmkaTsl

[arta 3auncneHuns Ha c4eT aeno, OTKpbI-
Tbl ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTBepXxaeHHaa

COOTBeTCTBy}OLLI,eVI

BbIMUCKOM NO CYETY Aeno.

Joxoabl U WHble BbINAATbl MO LEHHbIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbIV Myn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWs [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepefaHHbIX B KITMPUHIOBLIN Myr, He
NPOWCXOANT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEpLUeHNs COenokK C umylle-
ctBoM AP, no koTopbIM HacTy-
nuna Haubonee paHHAs pata
pacyeTos;

[ebutopckas  3ad0MmKEHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWAs MO [JOoroBopaM ¢
ayanTopcKom opraHu3aumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, perucTtpaTtopom, yka-
3aHHbIMKM B MNpasunax OY MANo;

[lebutopckast 3a0MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHbIX  CcpeacTs
(«AeHbrM B NyTU»);

Ona neGuTOopcKOM 3aA0SHKEeHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — ycTaHOBNEHHbIN dakT
NPeBbIWEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
X040B, CyMMa MpeBbIEHUST KOTO-
pbIX NOANEXUT BO3BpAaTy ynpasns-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3NULLHE BbINnaveH-
HOrO BO3HArpaXXaeHus Yynpaernsio-
e KoMnaHuM, cymMma KOTOpOro
noanexut BosspaTty B MNP, nnu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoAa-
TenbCcTBa.

Ona neGuTOpCcKOM 3aA0SHKEeHHO-
CTW, BO3HMKLWIEM B pe3ynbraTe
nepeBoAa OeHEXHbIX CpPencTB —
daKkTMyeckoe CrnucaHus OEHEeXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
CyTCTBME (aKTa 3a4uMCreHus Ha
apyron cyet MNP, Ha koTopbI ocy-
LLLECTBIIANCA NEPEBOA.

Ona pe6utopcKkon 3af0IMKEeHHO-
CTW, BO3HUKIUEA B pesynbTaTe
OT3biBa JINLEH3UMN y GaHKa unu

e [laTa ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XKEHHOCTV YnpasnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpaAreHTa, COrnacHO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWOAHWUIA OTHOCUMTENBHO MONYy-
YeHUs NpPeayCMOTPEHHbIX OOrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXEeT OblTb NpuU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLUMMU MOMNOXEHU-
sIMW, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepaumm.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, bpokepa.

e [lns ocTanbHbIX BMOOB AeGUTOp-

CKOW 3a[0/MKeHHOCTM - AaTa nepe-
Jaun aKTMBOB (OEeHEXHbIX CPeacTB)
nnuy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nebutopckas 3ad0mKeH-
HOCTb.

Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, no KOTopbIM HaCTY-
nuna Havbonee paHHAA aOaTta
pacyeToB

[ata nepexona npaBa CO6CTBEHHOCTU
Ha aKkTuB (OeHexHble cpeacTsa) k MN®
OT N1La, B OTHOLLEHUN KOTOPOTO BO3HU-
KaeT kpeamTopckas 3a40SKEHHOCTb.

[Hata ncnonHeHns obsasatenscts MNP no gorosopy.

KpeauTopckas 3apormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes NMN®

[ata BKMOYEHMS OEHEXHbIX CPeacTB
(vHOro wumyllecTBa), NepefaHHbIX B
onnaTty MHBECTUUMNOHHbIX Naes, B UMY-
wecteo MNO.

[aTta BHeceHus NpuxoaHONM 3anmcu o Bbigaye NHBe-
CTULMOHHBIX Naes B peecTp NP cornacHo oTueTy
perncrparopa.

KpeouTtopckasi 3afgormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oarta 3auncnenusa B MNP umyulectsa,
NnocTynMBLLEro B onnarty obMeHa naes.

[laTa BHeCeHns NpUXOLHOW 3anncu o Bbigave nHBee-
CTUUMOHHBLIX naes B peecTp MNP npu obmeHe co-
rracHo oT4yeTy permcrparopa.

KpeouTopckas 3agormkeHHOCTb
no BbINnaTe AEHEXHON KOMMEH-
cauuu npu noralueHnm NHBECTU-
LMOHHBbIX Naes NN (nepeumnc-
NEHUN LOEHEXHbIX CPeAcTB Npu
obmeHe naeB)

[ata BHeceHWsi pacxodHol 3anucu o
noraweHun (cnucaHmm npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTYEeTy perucrpaTopa.

[Hata Bbinnathbl (nepeyncneHusi no obmeHy) cyMmbl
[AEHEXHOW KOMMEHCaLMN 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeaoutopckas 3ag0rmKeHHOCTb
nepea areHTamu no Bblgade, no-
raweHuto n 06meHy MHBEeCTULM-
OHHbIX naes NMNN®

[ata ocyllecTBneHns onepaumm Bbl-
Jaun n (unu) norawleHust naes B pe-
€eCcTpe MHBECTULMOHHbIX naes MNP no
3asiBKe areHTa.

[ata nepeunMcneHuss Cymmbl CKMAOK/HaabaBoK
areHTy n3 MNMN® cornacHo 6aHKOBCKOW BbINMCKE.

KpeouTtopckas 3afgormKeHHOCTb
nepeg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMNOMNb30BaHNSA YNpaBnsioLwen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPeAcTB ANA BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHnn wu
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[aTa nonyyeHusi OeHEXHbIX CPeacTs
OT ynpaBnswoLWen KOMNaHUM CornacHo
6aHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3aJ0O/DKEHHOCTM YNpaBrisito-
e KoMnaHumM cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeautopckas 3a40mKeHHOCTb
no ynnarte HanoroB U Apyrux
obs3aTenbHbIX nnatexen wus
mmyiectsa NA®

[ata BO3HMKHOBEHUS 00s3aTenbCcTBa
no BbiNnarte Hanora u (unu) obssartens-
HOro nnarexa, COrfmacHo HopmaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauum n (Unu) 4orosopy.

[aTta nepeuymcneHmss cymMmbl HanoroB (o6sa3aTernb-
HbIX NnaTexewn) ¢ pac4yeTHoro cyeta NP cornacHo
©aHKOBCKOW BbIMMWCKE.

KpeouTtopckasi 3agormkeHHOCTb
no BO3HarpaxaeHusiM yrnpaens-
owert KomnaHuu, crneumannamn-

poBaHHOMY [enosutapuio,
ayanMTopcKon opraHusaumm,
nuuy, OCYLLEeCTBMsWEMY Be-

OeHue peecTpa BnagenbLeB WH-
BECTULMOHHBLIX naeB [P, a
Takke obsizaTenbctBam Mo
onnare NpoYMx pacxofos, OCy-

e B coortBeTCcTBUM C ycnoBusiMu 3a-
KMIOYEHHbIX JOroBOPOB Ha BbIMON-
HeHue paboT (okasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paty onpegenenua CHA.

e Ecnu obsAsatenscTBa no gorosopy
He MoryT ObiTb HagexHo onpefe-
neHbl Ha Takylo AaTy, TO NpUMeHs-
I0TCA MEeToAbl annpokcumaumu, npu

[ata nepeyncrneHnss CyMMbl BO3HArpaxkaeHun u
pacxonoB ¢ pacyeTHoro cyeTta MNP cornacHo 6aH-
KOBCKOW BbINUCKE.
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wecTtendaemMblX 3a cHeT nmylle- BO3MOXHOCTU €ero npumMeHeHuna K

ctBa NP B cooTBeTCcTBUMM C [iaHHOMY BUAY PacxofjoB2;
TpeboBaHUAMM [OENCTBYIOLLErO | o [laTa BO3HUKHOBEHMA 0BS3aHHOCTM
3aKoHoaaTenbCTBa COrMacHo  YCrioBMsAM  [0TOBOpA,

€Ccnn ecTb OCHOBaHWUSA OAHO3HAYHO
nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

e [laTta nonyyeHus OOKyMeHTa, noa-
TBEPXAAIOLWEro BbIMOSIHEHME pa-
60T (okasanus ycnyr) MNP no coot-
BETCTBYHOLLUM JOrOBOPAaM UM B CO-
oTBeTCTBUM C npasunavmu Y MAN®.

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNMIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nun4yHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepbyprckas dupxa"

AkumoHepHoe obuectBo "CaHkT-lMeTepbyprckas BantotHaa bupxa"

"oHKoHrckast poHgoBasi Gupxa (Hong Kong S.E.)

dpaHkdypTCcKan doHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgosas dupka (Philippine SE)

Oroccenbaopdckas doHgoBas dupka (Dusseldorf SE)

"aHHOBepckasn oHgoBas bupxa (Hannover SE)

MioHxeHckas doHaoBas bupka (Munich SE)

2 MporHo3Hble 3HaveHMs 0683aTeNbCTB, pacCUMTaHHble YNpaBnsiollen KoMNaHuen, npeaoctasnsaoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTeNbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYoWmMX JaTe
onpeneneHus CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUYUKN AAHHbLIX HE MEHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeaLwecTByoWmMX aate onpeaenerHms CHA MNO.

B paTy mocTynneHus AOKyMeHTa, MoATBepXAaloLwero okasaHHble YCNyru, NPOU3BOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0653aTenbCcTB A0 UX pe-
anbHOro 3Ha4YeHus.
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MPUNOXEHWE 3
MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

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

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

B cooTBETCTBMU C HACTOSALIMM MYHKTOM ONpefenseTca pacyeTHas ueHa (UeHbl) JONTOBON LEHHOW Gymary MetoaoM
npuBeeHHON CTOMMOCTM ByayLLUMX AeHEXHbIX NOTOKOB Nno popmyne (1):

S CF,
PV= Z (1 + v)Ok=Rara)/365” )
k=1

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

MpumeyvaHwne:
Mpu pacyeTe UCNOMNb3YOTCH creayrLme NoaAXoAbl K OKPYrMEHNHO:
OKpYINeH1s NpoM3BoaATCS Mo NpaBuiaM MaTeMaTUYECKOrO OKPYIMeHus;
CFy, - 6yaywinii oeHexXHbIN NOTOK, 3HaYeHWe OKpyrnsieTcs 40 2 3HaKOB Nocrie 3ansitou;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUSI HE NPOU3BOAATCS, pe3ynbTaT He OKpYyr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB Nocne 3anaTou.

1.2. dopmurpoBaHue rpaduka byayLmnx AeHEXHbIX NOTOKOB
1.2.1. O6wwme noaxonbl.
Mpu bopmmpoBaHum rpadmka ByayLUNX AEHEXHbBIX MOTOKOB YYUTLIBAKOTCSA BCE AEHEXHbIE NOTOKM B NOralleHNne OCHOB-
HOro Aonra u KynoHHOro oxoAa B TeYEHMEe OXMOAaeMoro cpoka obpalleHmst.
OxuaaeMbivi cpok 06palleHust LeHHon Bymaru onpenensieTcs ¢ gaTbl pacyeTa CnpaBeanvMBoi CTOMMOCTU (He BKIoYas)
[0 HavMeHbLUen 13 aart (Bknovas):
e pnaTbl 0dpepThl, Onuxanlen kK AaTe onpeaeneHns CrnpaBeanvMBo CTOMMOCTHY (He BKIOYasa AaTty onpeneneHns
CrnpaBeanvBown CTOMMOCTI);
e [aTbl NOJIHOTO MOralleHus, NPeayCMOTPEHHON YCNOBUSIMU Bbinycka.

[Nopa paTon AeHEeXHOro NoToka NoOHMMaeTCs::
e  [aTbl OKOHYaHWs KYMOHHbLIX NEPMOAOB, MO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBUM C YCIIOBUSIMU BbiMNycKa OCY-
LLLECTBNATCA BbINMaThl KYNOHHOMO oXoA4a U (eCnv NPeAyCMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOTO A0Mra;
e [faTa, A0 KOTOPOW onpeeneH oxmaaembli Cpok obpalleHus.

[leHexxHble NOTOKK, BKINoYas KYNoOHHbLIW OXOA, PAacCUMTLIBAOTCA B COOTBETCTBUN C YCIOBUSIMU BbIMNycKa.
Mpu dopmmpoBaHun rpadvka AeHexXHbIX NMOTOKOB B LIENSX pacyeTa crnpaBeanvBo/ CTOMMOCTM LEHHbIX Gymar ocy-
LecTBnseTca nepecMoTp OyayLmnX AeHeXHbIX NOTOKOB NpW Hannynm o6HOBMNEHHON nHdopmaumn3:

e 0 BENVYMHE CTaBKW KynoHa (Ans ueHHbIX Bymar, Mo KOTOpbIM MPOLIEHTHbIE CTaBKW He onpefeneHbl Ha BECb OXunaa-
€eMblIi CPOK obpalleHns) — HOBOE 3HaYeHVe CTaBKU KyrnoHa CYATAEeTCs YCTaHOBMEHHbIM B AaTy Havana KyrnoHHOro
nepuoga, bnvkanliero K gate ycTaHOBMNEHUs CTaBku (KyMOHHOro nepvoga, Ha KOTOpbI CTaBka YCTaHOBMEHa, nnm
Honee paHHero KynoHHoro nepmoaa, 40 Havana KoToporo cTaBKka yCTaHOBMEHa);

e 0 BeNnMuMHe norawaemomn YacTu OCHOBHOIO gosra (415 LeHHbIX Bymar, no KoTopbiM NPeAyCMOTPEHO YacTUYHOE Mo-
raleHne oCHOBHOrO A4osra, HO CyMMbI NoratllaeMbiX YacTen OCHOBHOIO Aorra He onpeAerneHbl Ha BECb OXuaaembln
CpOK 06palLeHnst) — HOBble BEMUYUHBI OCHOBHOMO AOMra CYATAOTCS YCTAHOBMEHHBIMU B 4aTy OKOHYaHWS KyMOHHOIO

3C yueToM JaHHOTO yCIIOBHUS O JIaTe HAYasIa IIPHUMEHEHHsS PaHee HEM3BECTHBIX BEIMUHH (CTABKH KyIIOHA, CyMMEI OTamaeMOoro
OCHOBHOTO JI0JITa, 32 UCKIIIOYCHHEM OOJHralfii ¢ WHACKCUPYSMBIM HOMHHAJIOM) BBITIOJHSETCS PacdéT WHBIX IMOKa3aTelei,
MIPEe1yCMOTPEHHBIX HAacTOsIIEeH MeToauKoM.
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nepuoaa, no UCTE4EeHNN KOTOPOro Npom3BoANUTCA COOTBETCTBYOLLAA BblMNaTa paHee HEen3BeCTHOMN CyMMBbI4 (3a nc-
KInto4YeHnem LeHHbIX 6ymar C MHOEKCnpyemMbiM HOMMHaJ'IOM);

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

0na oonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NpeaycMoTpeHO YaCTU4YHOEe noraleHne OCHOBHOro aosra, HO BeJiMYuHbl
norawiaemMoro OCHOBHOro gosra He onpegeneHbl Ha BeCb CPOK 06paLLI,eHVIF|, CYMMbI 6y}1yu.w|x AEHEeXHbIX MOTOKOB pacc4utbiBa-
HOTCA NCXOAA M3 OCTaTKa OCHOBHOIO Aofra Ha gaty pacyeTa, onpenenéHHoro ¢ y4eToM BCeX paHee YCTaHOBJIE€HHbIX CyMM nora-
LeHnA.

1.2.2. BenuyuHa nHaekcnpyemoro HomMuMHana.

[ns JonrosbIX LEHHbIX Bymar ¢ MHAEeKCUpyeMbIM HOMWUHANOM, €Cnn B pacyeT BenuyvHbl HOMUHana BKIYeEHbl nepe-
MEHHbIE, 3HaYeHNe KOTOPbIX HEe 3aBUCUT OT PeLUEeHNss IMUTEHTa, HOMUHarNbHas CTOMMOCTb pPacCyMTbIBAETCA Ha AaTy Kaxaoro
OEHEXHOro NoToka UCXoAs U3 HOMUHAaNbHON CTOMMOCTU Ha AaTy onpeaeneHvs cnpaseanuBoi CTOMMOCTH, Cpoka A0 AaTbl Ae-
HEXHOro NMOTOKa M NPOrHO3HOIO 3Ha4YeHUs MHANALMK ANs COOTBETCTBYIOLLEro nepuoaa no opmyne (2):

HOMWHA NH,, = OKPYT <HOMI/IHAJ'I VH,_; X (1 + MPOIMHO3 Mﬂun_l)%, 2), 2)
[pe:

HOMWHA NH,, - ICKOMOE 3Ha4yeHue HOMUHamNa Ha AaTty KaXgoro JeHEeXHOro noToka;

HOMWHAN NH,,_4 - BeNnuyMHa HOMUWHarna, paccyMTaHHas Ha gaTy npegLlecTBYOWEro JeHEXHOro no-
TOKa, HO He paHee faTbl pacyeTa cnpaBeAnMBoOv CTOMMOCTU. Pe3ynbTaTt pacyeTta He
oKpyrnsaeTcs;

HOMWHAN VH, - BEnM4yMHa HoMMHarna Ha aaty onpeaeneHus cnpaBeanvMBo CTOMMOCTH;

MPOIMHO3 nnu,,_, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpeaeneHHoe Ha AaTy npedlecTBYyloLWero ae-

HexHoro notoka (n-1).

[nst 0onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAIOM, B pac4eT BENUYMHbI KOTOPOrO BKIOYEHBI NEPEMEHHbIE,
3HayYeHNe KOTOPbIX HE 3aBUCUT OT PeLLEeHUs SMUTEHTA, U NPY 3TOM NpeayCMOTPeHa ero amopTm3aLms, HoMMHarnbHas CTOMMOCTb
paccuuTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eTom npeLllecTByowWwero YacTMYHOro noratlieHms OCHOBHOro orsira rno
dopmyne (2a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(/Z10J11 AMOPT),,_, ,2), (2a)
[pe:

HOMMUHAJI UH',,- BENMYMHA HOMMHANa C y4eTOM ero amopTM3auuM - UCKOMOe 3HayeHWe HOMUHana Ha gaty
KaXgoro AeHeXHOro noToka 3a BbIMeTOM YaCTUYHOro noralleHus OCHOBHOro Josira
C oaTbl pa3MelleHus Bbinycka (He BKIoYas YaCTUYHOE NnoralleHne OCHOBHOro Aonra
B COCTaBe AEHEXHOro NoToKa n);

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

CYMM (/011 AMOPT),,_,- cymma gonen 4aCcTU4HOro rnoralleHnss HoMvHana ¢ Aatbl pa3meLLeHns Bbinycka Ao
OaTbl AEHEXHOro notoka n (He BK4Yas AOM0 YaCTUYHOro noralleHns HoMuHana B
COCTaBe AEHEeXHOro noToka n).

B pacuyeT cyMMbl AEHEXHOro NoToKa BKMOYaeTCsl CyMMa YaCTUYHOro moralleHUss OCHOBHOro Jonra, eCrnv oHO npeay-
CMOTPEHO YCroBMUSIMUM BbiNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no dopmyne (3)

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

CYMMA AMOPT,,- UCKOMasi BEMIMYMHA YACTUYHOIO MoralleHnsl HoMMWHana B AaTy COOTBETCTBYIOLLEro AeHEX-
HOro MoToKa;

4 HpI/I 9TOM IICPECUCTY MOAJICKAT B T.4. BCEC ACHCIKHBIC MOTOKH, CICAYIOIIUC 3a ,Z[aTOﬁ OKOHYaHUs COOTBETCTBYIOIIECTO KYIIOH-
HOT'O IeproJa, 10 OKOHYaHUHU KOTOPOTr'o MPOU3BOAUTCS BbIIIJIaTa OCHOBHOI'O J0JIra.
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HOMMWHAJI UH,,- BenvunHa HoMuHana 6e3 yyeTta ero amoptmsauum - 3Ha4eHne, paccunTaHHOe Ha aaTty cooT-
BETCTBYHOLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWsi OCHOBHOTO Josra ¢ AaTbl pa3MeLleHns Bbinycka (T.e. TONbKO C y4eTOM MHOEKCU-
pOBaHNS BENWYUHBI HOMUHANAa, YCTAaHOBIEHHOM Ha AaTy pa3MeLLeHus Bbiycka);

HOMMUWHAIJ - BEMMYMHA HOMMHarna Ha gaTty pa3melleHus Bbinycka (6e3 yyeTa mHOekcaumm u
amopTusauun);
J10J194 AMOPT,, - Aonga YacTUYyHOro noratllueHusa HomMmHana B AaTty AeHeXHOro notoka n.

1.2.3. BenunuuHa nepemMeHHOW CTaBKu KyrnoHa.
[nst [onroBbIX LLEeHHbIX OyMar, no KOTOpbIM MPOLIEHTHBIE CTaBKU HE OnpeaerieHbl Ha BECb 0XXMaaeMblii CPOK 0bpalleHus,
CyMMbl ByayLLMX OEHEXHBIX MOTOKOB, Asl KOTOPbIX CTaBKa He onpefeneHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCyYvTbIBalOTCA:
e NS LUeHHbIX Oymar, B pac4eT CTaBKM NO KOTOPbIM BKMOYEHbI NEPEMEHHbIE, 3HAaYEeHMEe KOTOPbIX HE 3aBUCAT OT pe-
LLUEHWS AMUTEHTA, - UCXOASA CTaBKWU, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TaKMX NepeMeHHbIX NapameT-
poOB, (pacyeT CTaBKu BbIMOSHAETCS No hopmyrne, onpeaeneHHoN yCnoBUsiMuU Bbinycka),
e NS NpOYMX LieHHbIX Bymar — ncxoas M3 cTaBku, 3afjlaHHOM Ans Hanbonee No3gHero KynoHHOro nepuoaa.

PacuyeT cTaBoK BbINOMHAETCH OTAENbBHO AN KaXO0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCroBUSIMU BbiMyCcka MHCTPYMEHTa NpeaycMoT-
peHa «CTaBka MHMMALUMY» U MHAsi «CTaBKa [AEeHEXHOro pbiHka»5, 3Ha4eHue CTaBKuM COOTBETCTBYHOLLIETO KyNOHa pacCyMTbiBaETCs
no gopmyrne, NpegycMOTPEHHON YCNOBUSIMM BbINyCKa UCXOAS! U3 MPOrHO3HOMO 3HaYEHUS MHMNALMK, COOTBETCTBYHOLLETO KYMOH-
HOMY nepwuogy, ¥ NPOrHO3HOTO 3HAYEHWS UHOW CTaBKN AEHEXHOrO pblHKAa COOTBETCTBYHOLLEW CPOYHOCTM (NyTem BbiBOpa Makcu-
MarnbHOro M3 3Ha4YeHUIA, PpacCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX [BYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBednMBONA CTOMMOCTU OCYLLECTBNSIETCH NEPECMOTP ByayLIMX AEHEXHBIX NOTOKOB NPU Hanuyuu o6-
HOBMEHHOWM MHPOPMaLMKM O 3HAYEHUsIX CTaBKU KyrnoHa. HoBoe 3HaueHme CTaBKM KyrnoHa NpUMeHsieTcs ¢ AaTbl Havarna cooTBeT-
CTBYIOLLLErO KyMOHHOTrO nepuoaa, bnvxanilero kK gate yCTaHOBINEHWS CTaBKM (HO He NO3AHee AaThl HaYana KynoHHOro nepvoaa,
Ha KOTOPpbI CTaBKa yCTaHOBMEHa, Unu Bonee paHHero KyrnoHHoro nepuoaa, Ao Havarna KoToporo CTaBka yCTaHOBIEHa).

1.2.4. TIpOrHosHble 3Ha4YeHNs NHNALUN

[nsi nporHo3HbIX 3HayYeHu Hdnsumm (MPOMHO3 UML) ncnonb3ytoTcs 3HaYeHus:

= «BMEHeHHON» MHnAuMKM (oanee Takke — BUNLL, INF);

. 9KCNEPTHBIN NPOrHO3 0 OYAYLUMX 3HAYEHUSX UHDNAUMU - B Cy4ae OTCYTCTBUSA 3HAYEHUA KBMEHEHHOMN» WH-

dnaummn ana cootseTcTByOWMX Nnepmoaos (EIU, koHceHcyc nporHo3 aHanuTrkos Bloomberg, MOP unu gpyrvne gocryn-

Hbl€ MPOrHO3bl).

[ns Bcex nepvofos, AaTa Havana koTopbix He npesbiwaeT 2023 rog (rog noraweHns Beinycka OP3 52001RMFS), B
KayecTBe MPOorHo3a MHANALMN UCNONb3YeTCs 3HAaYeHUe «BMEHEHHON» nHdnauum ans seinycka O®3 52001RMFS, paccuntaH-
Hoe no dopmyne (4) kak pasHuua mexay Ctaskon KB[l B TO4uke, COOTBETCTBYOLLEN CPOKY A0 moraweHust Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHON JOXOAHOCTLIO K MOralleHMIo 3TOrO Xe Bbinycka:

INFez023 = KB[g500, = YTMs2001, €]

[nsi BCex NnepnoaoB, HaunHawLWwmuxcsa B npomexyTtke ¢ 2024r. po 2028r. (BkNntoyas), B ka4ecTBe NporHosa MHpnaumm
ncnonb3yeTcs 3HaveHue, paccumtaHHoe no dopmyrne (5), ucxoga M3 3Ha4YeHUNM «BMEHEHHOM» MHPNauMM Bbinyckos O®3
52001RMFS un 52002RMFS:

t52002—t52001 (1 + INFSZOZS/loo)tSZOOZ

INFy024-2028 = OKPYT/I (1 + INF—yogs/100) G200 ,4 |+100, (5)
lne:
INFop08 = KEﬂ.szooz — YT Ms3002, (6)
INF<5023 - 3HayeHue «BMeHeHHoW» uHdnauun ansa Beinycka O®3 52001RMFS,

paccynTaHHoe no ¢opmyne (4) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (4) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
INF<p028 - 3Ha4yeHVe «BMEeHeHHoN» uHdNauun ans seinycka O3 52002RMFS,
paccynTaHHoe no ¢opmyne (6) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansTon —
pe3ynbTaTt pacyeTa no dopmyne (6) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

> Hanpumep, MAX (unsuus; KirodeBas CTaBKa)
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t52001, t52002 - 3HayeHVe CpeAHEeB3BELUEHHOr0 cpoka [0 noraweHus Bbinyckos OP3
52001RMFS, 52002RMFS, pacc4nTaHHOe B rogax ¢ TO4HOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Mocrne 3ansTow;

KB 5001+ KBLs2002 - 3HaveHvne CrtaBku KB[l B TOuYKe, COOTBETCTBYKLLEN CPeOHEB3BELLEHHOMY
cpoKy fo norawenus BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas OXOAHOCTb K noraweHuto Beinyckos O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.
[ns Bcex nepuogoBs, HaunHawwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bknovas), B kKa4ecTBe NPOrHo3a MHMIALMm
MCMNomnb3yeTcsa 3HavyeHue, paccyuTaHHoe no dopmyne (7), ucxogd U3 3HaYEeHWA «BMEHEHHOW» uHNSAUuKM BbinyckoB OD3
52002RMFS 1 52003RMFS:

_ t52003=ts2002 | (1 + [NF52030/100)f52003
INF,029-2030 = OKPYTJI (1 + INFy9y5/100)Es2002 —11],4 |%=100, N

lne:
INF52030 = KB[l52003 - YTM52003' (8)

INF<y02g - 3HayeHue «BMEeHeHHoN» uHdNsauun anst Beinycka O®3 52002RMFS,
paccuntaHHoe no dopmyrie (6) ¢ TOYHOCTBIO OO 2 3HAKOB MOcrne 3andATon —
pe3ynbTaTt pacyeTa no dopmyre (6) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<5030 - 3Ha4yeHne «BMEHeHHON» WHNAuuKM anst Beinycka O®3 52003RMFS,
paccuntaHHoe no cdopmyrie (8) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaTt pacyeTa no dopmyne (8) COoTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

t52002» £52003 - 3HayeHMe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Mocre 3ansaTow;

KB/s52002, KBs52003 - 3HaveHvne CrtaBku KB[l B TO4YKe, COOTBETCTBYIOLLEN CpeOHEB3BELLUEHHOMY
CpokKy Oo noraweHus seinyckoB OP3 52002RMFS, 52003RMFS;
YTMs5002, YTM55003 - CpefHeB3BeLLEHHAast JOXOAHOCTb K norawleHuto Beinyckos O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemast MockoBcKol Gupei.

MpumeyvaHwne:
Mpwu BeinonHeHnn pacyeTa INF, 0242028, INF2029_2030 3Ha4eHUs nokasatenem INF. 4,3, INF<y0,8, INF<y030, KOTOPBIE B pe3ynbTate
ux pacyeta no cpopmynam (4), (6), (8) ABNSATCA 3HAYEHUSIMU B NPOLEHTAX, NEPEBOAATCSA B 3HAYEHNSA B JONSX eanHULb (MyTem
AenexHns kaxagoro n3 Hux Ha 100 - 4To sABHO oTpaxeHo B popmynax (5), (7)). PesynbTat pacyeta no doopmynam (5), (7) cooTseT-
CTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYrMEHHOMY [0 2 3HaKOB Mocrie 3ansTou.

[na Bcex nepuonos, HaumHarowmxca ¢ 2031 r., B KayecTBe NPOrHo3a UHAMIALUUN UCMONb3YEeTCs SKCMEPTHbIA MPOrHO3
MHpNALMK.

Ecnu cpok norawieHvs 4onroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT MHbIE NPOTrHO3HbIE 3HAYeHWS ne-
pPEMEHHbIX NapamMeTpoB, TO BNMAHME SKCMEPTHOrO MPOrHo3a MHANAUMKU Ha pe3ynbTaT pacyeTa cnpaBeanMBoy CTOMMOCTMN Npu-
3HaeTCH He3HauMTenbHbIM, pacyeTHas LieHa LeHHON Gymarn MmoxeT ObiTb KnaccuduumMpoBaHa B ypoBeHb 2. B ocTanbHbIx cny-
Yyasx (MOMMMO MHANALMKU UCMONb3YITCA MHble HeHabnaaemble AaHHbIE UM CPOK MoralleHns npesbiwaeT 2032r.) BnusHne
9KCNEPTHOro MPorHo3a NHANALUN NPU3HAETCH 3HAYUTENBHBIM, pacyeTHas LeHa LeHHow Bymaru knaccuduumpyeTcs B ypoBEHb
3.

1.2.5. T[lporHo3sHble 3HAa4YEHUs1 NPOYNX NepeMEHHbIX NapaMeTpoB
[MpOrHo3Hble 3HaYEeHNs1 KKOPOTKUX» CTaBOK AEHEXHOrO pbiHKA (4NS MraBalowUx MNPOLIEHTHbIX CTABOK Ha CPOK Mpeao-
CTaBMNeHNs AEHEXHbIX cpeacTB A0 1 MecsiLa BKIMHYUTENBHO).
K «KOpOTKMM» CTaBKaM JEHEXHOr0O pbiHKA OTHOCSTCS Creaylolime nnaeawLme NpOoLEHTHbIE CTaBKW, ECNW OHW Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsL
e ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenwn, 1 mecsay,
e craBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuiickon ®epepauum Ha CpoK A0 OLHOrO Mecsua
(BKNIOYMTENBHO)
e Knouesas ctaBka LieHTpanbHoro 6aHka Poccuiickon depepauum
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e craBka KB[] Ha cpok 4o ogHOro mecsiua (BKIIOYUTENBHO).

Ecnun B kayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NporHo3Hoe 3HaveHue Takoro napameTpa (Rater) paccunTbiBaeTcs no popmyne (9) kak pasHuua mexagy Ctaskon KBl B Touke,
COOTBETCTBYHOLLEN CPpeAHEB3BELLEHHOMY CPOKY A0 MOralleHnst OLEHNBAEMOro NHCTPYMEHTA, N BENWYNMHOWN «CpedHen NpoLeHT-
HON MapXu Haf CTOMMOCTbIO (DOHANPOBAHUAY:

Ratef = (KBAAO noraureHus CpMCoF): (9)
cpM¢or = OKPYTJI(CP3HAY(M¢or), 4), (10)
(P—-1000)

MCOF = FIXKyl'lOH - (11)

1000x¢t ’

[pe:

KB/, - 3HaveHune CtaBkn KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

A0 NoraweHnsa
noralleHnsi oLleHMBaeMOoro MHCTPYMEHTa;

CPMcor - 3HaYeHVe «cpeaHen NPOLEHTHOW MapXun Haf CTOMMOCTbIO (DOHAMPOBAHMSA», pac-

cymTaHHoe no dopmyne (10) Ha AaTy OUeHKN MHCTPYMeHTa Kak cpeaHee apudme-

TUYECKoe 3HaYeHWI nokasaTens «NPOLUEHTHOW MapXu Hag CTOMMOCTbIO (hOHAMPO-

BaHWsA», paccymTaHHbIX no dopmyne (11), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3HaYeHMe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO POHAMPOBAHMS», pacCYuTaHHOe
no dopmyne (11) ansa sbinycka OP3-MK, Bxoaswiero B kKopavHy BbinyckoB OD3-TK;
FIX¢ynon 3HayeHue pmkcpoBaHHOW YacTu kynoHa ansg seinycka OP3-IK (Hanpumep, 4N Bbl-

nycka 29010RMFS kynoH yctaHasnueaeTtcs B BennimHe RUONIA + 1.60% 1 Benu-
unHa FIX,ynon NpHMMaETCs pasHon 1.60%);

P - LueHa (6e3 yyeTa KyrnoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha gaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHust KOHKpeTHoro Beinycka OD3-TK.
MpumeyvaHue:

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

MepeyeHsb BbinyckoB OP3-TK, Bknovyaembix B pacyeT cpMc,r, NnepecmatpusaeTtcsa M B cnegyrowmx cryyasx:
e  pasmeLLeHue HoBbix BbinyckoB OP3-TK;
e  yCTaHOBIEHME paHee HeonpeaeneHHbIX CTAaBOK KynoHa Ha BeCb 0Xuaaembiin cpok obpatleHms OD3-MK, BknoveHHOro
B KOP3UHY.
HoBbin nepeyeHb BbinyckoB OP3-TK, Bkntovaembix B pacyeT cpM ,r, M 4aTa Havyana ero npuMeHeHus ycTaHaBnNmnBarTCs
MN® no cornacosaHuio co CO v He TpebyoT onepaTUBHONO BHECEHUSI COOTBETCTBYIOLLMX U3MEHEHWI B HacTosiLwyto MeToamky
(yTBEpXOEHMS HOBOM pedakuun MeTtoamkn).

Llena P Bbinycka OP3-TK onpepensietcss no gaHHbIM MOCKOBCKOV BMpXK, ecriv OHa SBMSIeTCS akTUBHBIM PbIHKOM B
oTHoLeHun KoHkpeTHon OD3-TK, B nopsigke, aHanorMyHoM ycTaHoBreHHOMY AnroputMoM 1 ans pacyeTta LeHbl YpoBHS 1.
Ecnu Ha paTy pacyeTa ueHa P KoHKpeTHoro Bbinycka OP3-MNK He onpegeneHa (B T.4. o npuymHe Toro, 4to MockoBckasa bupxa
He ABMAEeTCA B AaTy pacyeTa akTUBHBLIM PbIHKOM Ans Bbiycka), TO Takoun Bbinyck OP3-K He BknovaeTcs B pacyeT cpMe,r.

MpumevaHwne:

Mokasatenb M ,r OTPaXaeT NPEMMIO CBbILLE CTOMMOCTU hoHAMPOBaHMS (MO cTaBke AeHexXHoro pbiHka - RUONIA), koTo-
pyto MHBECTOPbLI 3aknagbiBatoT npu nokyrnke O®3. Takum 06pa3om, pbIHOYHBIE OXMAAHMSA MO CTOMMOCTU POHAMPOBaHMSA
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaennuTb kak pasHuuy mexay 3HadeHvem KB[ B Touke, COOT-
BETCTBYIOLLEN CpeHEB3BELLEHHOMY CPOKY A0 noraweHns gaHHon O®3 n nokasatenem Mg, r.

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% u 3HayeHus Mc,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TeveHune 5 net coctaBaT 8.02%.
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MporHo3Hble 3HAYEHUsI CTABOK AEHEXKHOIO PbIHKA «CPEAHEN» CPOYHOCTM (ANs NnaBatoLLMX NPOLEHTHBIX CTaBOK HA CPOK
npefocTaBneHNs AeHEXHbIX CpecTB OT 1 Mecsia A0 2 NneT BKIHYUTENBHO)

K cTaBkam [eHeXHOro pblHKa «CpefHel» CPOYHOCTU OTHOCATCSA Creaylolime nnasatoLliye NpoLeHTHble CTaBKu, ecnm
OHMW NpPeayCMOTPEHbI YCIIOBUSIMM BbiNycka OLIEHWBAEMOro UHCTPYMEHTA:

] ctaBka ROISfix co cpokamu 2 mecsua, 3 mecaua, 6 MecsiLes;
] ctaBka MosPrime Rate co cpokamu 2 mecsiua, 3 mecsaua, 6 mecsLes;
. ctaeka KB[1 Ha cpok oT 1 Mecsua o 2 net (BKMYUMTENbHO).

Ecnu B kayecTBe NnepemMeHHOro napameTpa NpeAycMoTpeHa nnasatoLlas NpoLeHTHasi cTaBka cpokoM oT 1 mecsaua go 2
neT, TO NPOrHO3HOE 3HavyeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no popmyne (12) Kak NPOrHO3HOE 3HAYEHNE «KOPOT-
KOW» CTaBKW OEHEXHOro pblHKA Ha aHanus3vMpyemMoM nepuoae, YBENMUYEHHOE Ha pasHuly mexay 6e3puckoBoN LOXOAHOCTLIO
«CpedHero» cpoka 1 «KopoTKo» 0e3pUCKOBOW AOXOAHOCTbHO:

Ratey = (KBAAO noraweHns CpMCOF) + (KEﬂ'CpOHHOCTb cTtaBku KE'D'l AeHb)' (12)
lpe:

KB/, - 3HayeHue CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPOYHOCTU CTABKN AEHEXHOIO

CPOYHOCTb CTaBKMU
pblHKa (Hanpumep, ecrny 3HaYeHWe CTaBKM KynoHa onpeaenseTcs kak 3HaveHue b6ec-
KYMOHHOW JoXoAHOCTW rocbymar Ha cpok 24 mecsaua, To KB onsa 2-x neT; ecnu K
MosPrime6M — 1o KBl onsa 6 mecsues);

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

MpumeyvaHwne:

Mpu onpepenexumn 3HaveHuna Kb/ TOYKa, COOTBETCTBYIOLLAA CPOYHOCTM NEePEMEHHOro napameTpa

CPOYHOCTb CTaBKU

nnaBatoLLel NPOLIEHTHOW CTaBKW, ONpeaensieTcs B criegytoLlemM nopsiake.

Craska KB[] (3HauyeHune kprBon 6eCkynoHHON JOXOOHOCTN) MOXET pacCuYmTbIBATLCH B TOYKE, COOTBETCTBYHOLLEN:
e  CpeAHeB3BeLLUEHHOMY CPOKy noralueHunsi / odepTbl No LeHHow bymare6, nnm
e  CPOKy noraileHus 4enosvTa unm
e  CpPOYHOCTM MPOLEHTHOWN CTaBKU B Criy4asx, NpeayCMOTPEHHbIX M.4 HacToswen MeToankm, nnm
e ftopauunm BupKeBOro MHAEKca B cnyyasx, npeaycMoTpeHHbIX [MNpunoxeHnem B k HacTosiwen MeTtoauke, unu
e  VHOMY CpOKy B Crny4asix, onpegeneHHbix HacToswwen Metogmkon.

MpumeyvaHue:
Mpu pacyete CtaBkun KB[] 3HaueHne cpok onpenensieTcst B rogax, okpyrnseTcsa Ao 4 3HakoB nocrne 3ansaTtoi. MicxoaHble
OaHHble (32 UCKIMIYEHMEM YKa3aHHbIX B NpuMedaHun 29 Hactoswen MeToaukm), onpeaeneHHble B OHSX, NepeBoasTcst
nyTem AeneHust NICXO4HOro 3HadeHus Ha 365. Ecnu B pacyeTe UCNonb3yloTcs AaHHbIE, BbIpaXKEHHbIE B MecsiLax, TO pe-
3ynbTaT onpenensieTcs Kak:

e 1 mecau: 0.0833 ropa

e 2 mecsua: 0.1667 roga

e 3 mecsaua: 0.2500 roga

e 4 mecsua: 0.3333 ropa

e 5 mecsueB: 0.4167 ropa
e 6 mecsues: 0.5000 ropa
e 7 MecsLeB: 0.5833 ropa
e 8 Mmecsaues: 0.6667 ropga
e 9 mecsUeB: 0.7500 ropa
e 10 mecsiues: 0.8333 ropa
e 11 mecsues: 0.9167 ropa
e 12 mecsiLeB: 1.0000 rog.

HpI/I pacyeTe CPEAHEB3BCIICHHOI'O CPOKa N0 MOTrallIeHUA / OCI)epTLI TIPOMEKYTOYHBIC OKPYTJICHUS HE IIPOU3BOIAATCS, PE3YJIbTAT BBIPAKACTCA B rogax,
OKpYIIACTCA 10 4 3HaKoB 10CIIe 3aniaToi. B CJIy4da€ €CJIM BBIITYCKOM IPEAYCMOTPEHO HYaCTUYHOEC NOTAllICHUE OCHOBHOI'O 0JIra, HO BEJIUYHHBI TOraa-
€MBIX YacTei He OIPEACIICHBI HAa BECh 0XKUIaEMbI CpOK 06pa1.ue]—m;{ (HaanMep, i oGnnraunﬁ C UITOTCYHBIM HOKPLITHCM), TAKHUEC CYMMBbI CUUTAIOTCA
YCTaHOBJICHHBIMH B ATy OKOHYaHMUs KYIIOHHOTO IEpUOAa, MO HCTCYCHNUH KOTOPOTO OHHU BBIIUIAYUBAKOTCA, U YYATBIBAKOTCA B PaCUCTC JTIO0BIX BCIIMYMH,
NPEayCMOTPEHHBIX HACTOSIIEH MeTOI[HKOﬁ, C OTOM JaThl.
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B pacueTe ncnonbaytorcs:
e MeToguka pacyéta kpmBoin 6ecKynoHHOWN AOXOAHOCTU roCyAapCTBEHHbIX obnurauui, onpeaeneHHas Mockos-
CKon BUpXxen7;
e  AvMHaMmuyeckune napameTtpbl G-KpYBOW NO COCTOSHUIO Ha KaXObl TOProBbIN AEHb.
NcTouHWK nHdpopmaumm: odpumumanbHbii cant MoCcKoBCKOWM BUpxu.

MpumeyvaHwne:
Mpu pacyeTte CtaBkn KB npoMexyTOYHbIE OKPYITNEHWS HE NPOM3BOAATCA, pe3ynbTaT BblpaXaeTcsi B MPOLIEHTaX, OKpYyr-
nseTca Ao 2 3HaKOB Mocne 3ansaToun.

[MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK PbIHKA KanuTana (4na nnaBatoLwmnx NPOLEHTHbIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUst AeHEXHbIX CPEACTB CBbille 2 NeET).

K «AnvHHbIMY CTaBKaM pbiHKa Kanutana OTHOCATCS crefylolue nnasatoLne NnpoLeHTHbIE CTaBKW, €CrU OHU Mpeay-
CMOTpPEHbI YCITOBMSIMU BbiMyCKa OLEHNBAEMOTrO MHCTPYMEHTA:

e craBka KB/l Ha CpokK cBhbiLLe 2 fET;
e  [OXOOHOCTb K noraiueHuto Beinycka Od3.

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCMonb3yeTcs nnasaoLLas NpoLeHTHas CTaBka CPOKOM OT 2-X MeT, TO Mpo-
rHO3HOE 3HayeHune Takoro napameTpa (Rater) MpuHMMaeTcs paBHbIM 3HadeHuUo CtaBku KB B TOYke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOM MraBatoLLeln NPOLEHTHOW CTaBKM (HanpMMep, ecrnn 3Ha4YeHne CTaBKKU KynoHa onpeaensieTcs kak 3HadeHme 6ecky-
NMOHHOW JoxofHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyvaHne:

Ecnu B kayecTBe nepemMeHHOro napameTpa MCNosb3yeTcs MnasatoLlasi NPOLEHTHas CTaBka 3aMMCTBOBaHWUS Ha pbIHKE
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHBIA PUCK N3MEHEHWNS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK U3MEHEHMUS KPEOUTHOTO crnpeia) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS NMPOTrHO3HbLIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWS MCXOASA U3 TEKYLLUX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

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

Mpu oTcyTCcTBUM HAGMIOOAEMBIX AAHHBIX O MPOrHO3HbIX 3HAYEHMAX NEePEMEHHbIX NapameTpoB (Hanpumep, poct BBI1) nc-
Nnonb3yeTcA 3KCNEepTHbIV NPOrHO3 O Oyaywimx 3HaveHusx nepemeHHoro napametpa (EIU, koHCeHCyCc nporHo3 aHanmTuKoB
Bloomberg, MGP vnu gpyrue goctynHsle NporHo3sl).

1.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMS
CT1aBka ANCKOHTMPOBaHUA ByayLIMX AeHEXHbIX MOTOKOB ONpeaensieTcs Anst 4ONroBor LeHHon Gymarn Ha Kaxayo aaty
pacyeTa cnpasensiMBoO CTOMMOCTW.
CraBka OMCKOHTMpOBaHMSA npuHnMaeTcs paBHon CtaBke KBl B Touke, COOTBETCTBYIOLWEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepThbl LeHHON Bymaru, yBenM4YeHHOM Ha COOTBETCTBYHOLLEE 3HAaYEHUE KPpeauTHOro cnpeaa.
B pacuyeTe cTaBku AUCKOHTMPOBAHMS MOTYT BbITb MCMOMNBb30BaHbI:
O  9KCnepTHOe 3HaYeHue KpeamuTHOro cnpega
o MeguaHHoe 3HaveHue M3 gnanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe Ans PeMTUHIOBOW rpynnbl 4ONTOBOM
ueHHon bymarn B cooTBeTcTBMM C [MpunoxeHnem B — ecnu He 3agaHO 3KCNEPTHOW 3HAYEHUE KpeauTHOro
cnpena (3a UcknyeHneM AOoMnroBblX MHCTPYMEHTOB, OTHECEHHbIX K |V pedTuHroBow rpynne, MeaMaHHoe 3Ha-
YeHUWe KpeaMTHOro cnpefa Anst KOTopbIxX onpeaensieTcst B o0cobom nopsigke).
o [Ansa rocyaapcTBeHHbIX LIeHHbIX Bymar (Tonbko Ans deaepanbHbIX LeHHbIX GyMar) MegnaHHoe 3HaveHue Kpe-
OUTHOrO cnpefa npyHumMaeTcs pasHbiM 0.

MpumeyaHue:

7 MeTopka pacuéTa KpUBO# OeCKyMOHHO J0XOMHOCTH OMybJIMKOBaHa Ha caiite MockoBcKoil Gupsku. B nensx pacuera crpa-
BEJIUBOM CTOMMOCTHU MCHOJB3YETCsl PeJaKius METOAUKY, aKTyallbHasl Ha AaTy BCTYIUIEHHs B cuily Hactosuux IIpasui. Ipu
BHECEHHH M3MEHEHUH B METOIMKY pacuéra KpUBOH OECKYIIOHHOW JOXOAHOCTH JIaTa Havyaja UCIOJIb30BaHUs N3MEHEHHOH MeTo-
JIUKU B LIEJISIX pacdeTra ClpaBeInBON CTOMMOCTH yCTaHABIUBAETCS OTAEIBHO MO COTVIACOBAHUIO CO CHEIMAIU3UPOBAHHBIM Jie-
MO3UTapUEM.
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Ecnu 3HaveHne kpeauTHOro crnpefa ycTaHaBnMBaeTCsa UCxoas M3 Habnogaemblx aHHbIX (B TOM YMCIe Ha OCHOBE Kpe-
AVTHOro crnpefa no aHanornyHbIM BbifyckamM JAHHOrO AMUTEHTAa, MeAMaHHOro 3HaYeHus crnpeaa PenTUHIOBOW rpynnbl,
CKOPPEKTMPOBAHHOIO Ha NPeMMIO/ONCKOHT 3a 0cobble YCroBMs Ha OCHOBe Habnogaemblx AaHHbIX), pacyeTHas LeHa LieH-
Hom Bymarn MoxeT BbITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyvasax pacyeTHas LeHa LeHHon bymaru knac-
cnduumnpyeTcsi B ypoBeHb 3.

PEMMAMEHT PACYETA KPEOUTHOIO CMNPEJA ONA OONTOBbIX MHCTPYMEHTOB
B cooTBETCTBUM C HACTOSLLMM perfnaMmeHTOM KpeAUTHbIV cnpes paccunTbiBaeTca AN (fanee uMeHyeTcsl AONroBOW UH-

CTPYMEHT):
. [ONroBon LieHHon 6ymarn, HOMMHMPOBaHHOW B Pybnsx (3a UCKMYeHMEM rocyAapCTBEHHbIX LieHHbIX Bymar P®);
[nsa uenew pacyeta KPeAUTHOrO cnpeda OCyLLEeCTBSETCS crneaytowas nocneaoBaTenbHOCTb 4eNCTBUI B OTHOLLEHNM
[ONroBoWn LieHHoW bymaru:
. B 3aBMCMMOCTMW OT Hanmuuna Unu oTCyTCTBUSA KPEAMTHOrO PerTuHra y Bbinyckad (a B ero oTCyTCTBMM Y AMUTEHTa
UMW nopyunTens) AONroBon LeHHow Bymaru, onpeaenseTcs NpuHaanexHoCTb LieHHoW Bymarn K O4HOW 13 YeTbipex
PENTUHIOBBIX FPyMn, NPeAyCMOTPEHHbIX AaHHbIM PernameHTom;

*  MUHMManbHOE, MakCumanbHOe U MenaHHOe 3Ha4YeHNs KPeAMTHBIX CNPeaoB ANns AONroBOW LieHHOW Bymaru npuHuma-
0TCA paBHbIMU COOTBETCTBYIOLLUM 3HAYEHNAM KPeOUTHBIX CNPEeaoB, pacCyYMTaHHbIM AS PENTUHIOBOW rPynnbl, K KOTO-
pou OTHeCeHa LeHHasa Gymara (3a UCKNIYeHMeM LeHHbIX Bymar, oTHeCeHHbIX K |V penTuHroBon rpynne, AN KOTOpbIX
KpeauTHbIN cnpeg onpeaenseTcsa B 0cobom nopsake, NpeayCMOTPEHHOM HacToAWMUM PernameHTom).

[ns cybopAMHMPOBaHHLIX AOMIOBbIX MHCTPYMEHTOB (00nuraunin KpeamTHLIX OpraHu3auuin B criydae OTCYTCTBUS pewi-
TWHra Bbinycka 1unv 4enos3nToB) yCTaHaBNMBaEeTCs AONONHUTENbHasA Nnpemunst 3a cCybopAMHMPOBAHHOCTb, Ha KOTOPYHO yBENUYMBa-
I0TCS pacyeTHble BENMUYMHBI MUHMMArbHOMO, MakCUMarnbHOro U MeANaHHOro 3Ha4YeHWN KPeAMTHBLIX CNPeAoB B Cryyasx, npeay-
CMOTPEHHbIX HacToswmM lMpunoxeHnem. Npemusa 3a cy6opanHMPOBAHHOCTL ONpeaenseTcs C y4eToM JOCTYNHOW PbIHOYHOW WH-
dopmaunm o cnpegax 3a cybopanHMPOBaHHOCTL CONOCTaBMMBbIX BbIMYCKOB MU AMUTEHTOB.

1. PewTuHrossle rpynmnbl

[nsa uenen onpegeneHns KPeAUTHOTO cnpeaa BBOAATCA Creayrowmne penTMHroBble rpynmbl:
PenTuHrosas rpynna | — HaMBbICLLMIA YPOBEHb KPEAUTOCMOCOBHOCTU 1 CTeneHb Hag4eXXHOCTU NO CPaBHEHWIO C APYrMMU
3MUTEHTaMW, BbiNyCckamu LieHHbIX Bymar unu cduHaHcoBbiMu oba3aTensctBamu. B ykasaHHylo perTuUHroBylo rpynny
BKITHOYAKOTCS AOMNToBble UHCTPYMEHThI C perTnHrom oT BBB- (no wkane S&P).
PentuHrosas rpynna Il — BbICOKMIA ypoBeHb KpeaMTocnocobHOCTU, NpM 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTENb-
HOCTb K BO3AENCTBUIO HeBNaronpuATHbIX NepeMeH B KOMMEPYECKNX, PMHAHCOBBIX M SKOHOMUYECKUX yCroBusX. B yka-
3aHHYI0 PENTMHIOBYIO rPYMMNy BKIOYAOTCA AONTOBbIE MHCTPYMEHTLI C penTuHrom ot BB- go BB+ (no wkane S&P).
PevituHrosas rpynna Ill — ymepeHHbI ypoBEHb KPeaAMTOCNOCOBHOCTH, MPYU 3TOM NPUCYTCTBYET BbICOKash YyBCTBUTENb-
HOCTb K BO3AENCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N 3KOHOMMYECKUX yCroBusx. B yka-
3aHHYI0 PENTMHIOBYIO rpyMNy BKIOYAOTCH AONTOBbIE MHCTPYMEHThI C peNTMHrom oT B- oo B+ (no wkane S&P).
PevitnHrosas rpynna IV. B ykazaHHy0 peMTUHIOBYIO rpynny BKIHOYAKOTCA AONTOBbIE NHCTPYMEHTI:
] 6e3 perTuHra, NPUCBOEHHOIO PENTUHIOBBLIMY areHTCTBamu, yka3aHHbiMKu B Tabnvue 1, unm
. C peviTuHrom Hmxe B- (no wkane S&P), NpnCcBOEHHbIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbiM B Tabnvue 1.
PeviTuHrosble rpynnbl MOryT 6bITb NEPECMOTPEHBI NPY BbINOMHEHUN OAHOTO U3 CrieayoLMX YCIOBUNA:

e  BHeCeHVe M3MEeHeHWI B METOAUKY pacyeTa u cocTaB MHaekcoB MocKkoBckol Brpxu;

¢  U3MeHeHue cyBepeHHoro pentuHra PO areHtctBamun S&P, Moody’s, Fitch;

e  MPOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbBIE CYLLLECTBEHHBIMW AN Lienen onpeaeneHus pevTUHroBbIX rpynn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbIX FPYNM NPOBOAUNTCH €XeKBapTarbHO.

2. Tllopspok onpeaeneHns NpUHaanNeXHoCTn JONroBOro MHCTPYMEHTa K PENTUHIOBOW rpynne
OnpepeneHve NpuHaanNeXxHoOCTU AONTOBOr0 MHCTPYMEHTa K PENTUHIOBON rpynmne BbINOMHAETCSA Ha OCHOBaHWU AaHHbIX
BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHne LWKan penTUHIOBbLIX areHTCTB

8 Ncnonb3yeTcsa KpeAUTHbI PENTUHI MO WKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BanoTe
OCHOBHOrO gonra
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Moody's S&P Fitch Pei
elTuHrosas
AKPA SkenepT PA ["MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
WwKana Wwkana LwKana
Baa1 BBB+ BBB+
PevitnHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Ba1 BB+ BB+
ruAA
AA-(RU) PentuHrosas
A+(RU), A(RU) | ruAA-, ruA+ | Ba2 BB BB rpynna Il
A-(RU), ruA, TruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) y
SBHRY) rUBBB-. - o o PentuHrosast
ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
- - PentuHrosas
Bonee HU3KNIN PEATUHT / PENTUHI OTCyTCTBYET rpynna IV

[Mpu HanM4Mn y 4onroBow LeHHoN Bymaru, ee aMUTEHTa NNy NOPyYUTENs HECKOMbKUX PEUTUHIOB, BbibnpaeTcs Hanbonb-
LUWIA U3 UMEIOLLMXCH aKTyarnbHbIX KPeAUTHBIX PEVTUHIOB, C Y4ETOM CrNeAYIoLEero:

] MpW HaNM4YnM PenTUHra BbIMyCka NCMOMb3yeTCH HanboMbLUNA U3 akTyanbHbIX KPEANTHBLIX PEVTUHIOB BbIMyCcKa, Npu-
CBOEHHbIX Pa3nuyHbIMW PEVTUHIOBLIMY areHTCTBaMu;

] B OTCYTCTBUW PENTMHIa Bbinycka, MPUCBOEHHOIO XOTHA 6bl O4HMM PENTUHIOBLIM areHTCTBOM, NPW HANN4Ynun penTuHra
3MUTEHTa LieHHOW Bymarn ucrnosnb3yeTcs HambonblUnii N3 akTyarnbHbIX KPeAUTHbIX PENTUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3nMYHbIMN PEATUHIOBLIMU areHTCTBamu;

. B OTCYTCTBUW PENTUHIA BbiNyCKa N SMUTEHTA, MPUCBOEHHOIO XOTH Obl OAHUM PENTUHIOBBIM areHTCTBOM, MpW Hanu-
YN perTUHIa NOpyunTENs LieHHON ByMary ncnonb3yeTcs HaubonbLUMIA U3 akTyanbHbIX KPeAUTHbIX PENTUHIOB MO-
pyunTens, NPUCBOEHHbIX PA3NNYHBIMU PEATUHIOBLIMW areHTCTBaMM.

3. OcobeHHOCTV onpenenennst kpeanTtHoix cnpenos ans |, I, 11l penTuHrosbIx rpynn

KpeautHbii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto Aaty onpeaeneHus cnpaBeanvBoi CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHnn kpegmTHoro cnpega |, I, Il perTuHroBbIX rpynn Mcnonb3yeTca MeanaHHoe 3HayYeHWe KpeauTHOro
cnpega 3a nocnegHune 20 TOProBbIx AHENW (<= AaTbl onpeaeneHns cnpaBeanvMBon CTOMMOCTM).

[na pacyeta MmegmaHHoro 3HaveHust kpeauTtHoro cnpeaa |, 11, 11l pedTUHroBbIX rpynn MCnonb3yTcs 3HaYeHUs JOXOAHO-
CTK crneyowmnx o6nnraumMoHHbIX MHAEKCOB MOCKOBCKOW BUpXKM, packpbiBaeMblX MO UTOraM KaXkaoro TOProBoro AHS Ha cante
MockoBckon Gupxu:

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

Twukep:
OnucaHwue nHgekca:
ApXuB 3HaYEHUN:

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

Tukep:
OnwncaHue nHaekca:
ApXuB 3HaYEHUN:

ApXuB 3HaYEHUN:

RUCBITRBBB

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

RUCBITRBB

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

Twukep:

OnucaHue nHaekca:

RUCBITRB

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

Spry = (YRUCBITRBBB - KE.D.RUCB]TRBBB) % 100, (13)
[pe:
Spri - 3Ha4YeHus cnpefa, paccymTaHHble B 6a3NCHbIX MyHKTaX;
YRUCBITRBBB - poxogHocTb nHaekca RUCBITRBBB, packpbitas Mockosckown bupxen;
KB rucBITREEE - 3HayeHme CrtaBkm KB[ B TO4YKe, COOTBETCTBYHOLIENA Alopauuu MHOEKCa

RUCBITRBBB packpbiTon Mockosckon 6upxen.
PaccuuTtbiBaeTCs MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa Spry 3a nocrnegHne 20 TOProBbIX AHeN (MeanaHa vU3 nony-
yeHHoro psga SPT).
Mpu pacyeTe MeAWMaHHOTO 3HA4YEHWUS KPEANTHOrO cnpefa Spr; NMPOMEXKYTOUHbIE OKpYrnieHus 3HaveHuin SPIT| He npousso-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHne KpeaUTHOTO cripeaa Spi; OKPYrnsieTcs o npaBunam MaTemMaTU4eCcKoro OKpyrneHus 4o
LLenoro 3HaveHus 6a3nCHbIX NYHKTOB.

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

Serin = (Yrucerrres — KBAgycpirras) X 100, 14
lpe:
Serit - 3Ha4YeHUs cnpea, paccynTaHHble B Ga3nCHbIX MYHKTaX;
YRUCBITRBB - poxogHocTb uHaekca RUCBITRBB, packpbiTas MockoBckon Gupxei;
KE,CI,RUCBITRBB - 3HayeHue CtaBskm KB[ B Touke, cooTBeTCTBYHOLWEN Atopaummn nhaekca RUCBITRBB

packpbIToi MoCKOBCKOI GUpPXKEN.
PaccuutbiBaeTcsi MeaMaHHoOe 3HaveHne KpeduTHOro cripeaa Spiy; 3a nocnefHue 20 ToprosbIx AHEN (MeanaHa 13 nony-
YeHHoro psga SPrI).
Mpwn pacyeTe 3HaYeHUss MEANAHHOTO KPEeAUTHOrO cnpeda Spt; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPIIl He npous-
BoAsATCs. MNonyyeHHoe MeanaHHOe 3HaYeHWe KPEAUTHOTO cnpeaa Spry; OKPYIIsieTCs Mo npaBunam MaTeMaTn4ecKoro OKpyrineHus
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

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

Spri = (YRUCBITRB - KE.U,RUCBITRB) X 100, (15)
[pe:
Sprir - 3Ha4YeHus cnpeda, paccynTaHHble B 6a3nCHbIX MYHKTaX;
YRUCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas Mockosckon Gupxen;
KB ruceiTRE - 3HayeHue CtaBkm KB[l B Touke, cooTBeTCTBYOLWEN Atopaumn nHaekca RUCBITRB

packpbIToi MOCKOBCKOI BUpXKen.
PaccuutbiBaeTcs MenMaHHoe 3HaYeHne KpeaMTHOro cnpeaa Spfyy; 3a nocneaHue 20 Toprosbix AHEN (MeauaHa u3 nony-
yeHHoro psiga SPTII).
Mpu pacyeTe 3HaYEHVsT MEAUAHHOTO KPEAMTHOIO Cpefa Spf;; MPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPT1II He npows-
BoasTcs. MNonyyeHHoe MeanaHHOE 3HaYeHNe KPEAUTHOTO crnpeaa Spfy;; OKPYINsieTCs No npaBunamM MaTeMaTyYecKoro OKpyrieHns
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

4. OcobeHHOCTU onpeaeneHus KpeauTHblx cnpegos Ans |V pernTuHroeon rpynnel
C y4yeToOM Hanuums B JaHHOW rpynne AofroBbiX MHCTPYMEHTOB HU3KOMO KpeAUTHOro KadecTsa, B T.4. NpeanedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBLHOIO KPEAMTHOIO KavecTBa, HO 6e3 peiTuHra, MeavaHHbIi KpeauTHbIA cnpeg,
Spty PAcCUUTLIBAETCSA Ha MHAVBUAYaNbHOW OCHOBE AJs KaXA0ro AONTOBOr0 MHCTPYMEHTA.
3HayeHne MeanMaHHOro KpeauTHOro cnpeaa Ans AONroBOro MHCTPYMEHTA, BKIMIOYEHHOro B IV pernTuHroByto rpynny, pac-
CUMTBIBAETCS HA KaXXAYH AaTy onpenerneHnsi cnpaBeaimBo CTOMMOCTU AOMNTOBOr0 MHCTPYMEHTA B CrieytoLLemM nopsiake9:

9 Ecnu Ha aaTy onpeneneHus CnpaBeasnBoii CTOMMOCTU JOMFOBOM LeHHOM 6ymaru, BKIOYEHHOM B IV peiTuHro-
BYIO rpynny, 3HaYeHne MeAMaHHOro KpeamuTHOro cnpesa A/ Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa Takon
[ONroBOM LieHHOM bymaru onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTM ByAyLWMX AEHEXHbIX MOTOKOB Npu-
3HAEeTCsa paBHOM HYJIO.
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He pexe YeM Ha NocrneaHuiA AeHb Kaxaoro kBapTana Ans AoNroBOro MHCTPYMEHTa onpeaensieTcs 3Ha4eHne KpeguTHOro
crnpeda ¢ NPUMEHEHWEM OLHOMO M3 MEPEYUCTIEHHBIX HUXE CNocobOoB (Oanee — 3KCMepTHOE 3HaYeHWe KpeauTHOro
cnpega). OQHOBPEMEHHO Anst 4ONroBOro MHCTpYMeHTa onpeaensieTcsl BennynHa OTKMOHEHUSI SKCNEPTHOro 3HaYeHust
KpeauTHOro crnpefa oT 3Ha4YeHUs MeAnaHHOro KpeamuTHOro cnpeaa, paccumtadHoro ang Il pentuHroson rpynnbl Ha aTy
Xe faty (AS};'II'(III—IV));

Me[WaHHbI KpeauTHbIA cnpen Spty, ANSt AONTOBOrO MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsidke yobiBaHUs npuopw-

TeTa):

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

3HaYeHU0 MeanaHHOro KpeauTHOro cnpepa, paccuntaHHomy Ans |l pertuHroson rpynnel Ha Aaty onpeaenexHus
CrpaBefrMBo CTOMMOCTY AOMTOBOMO MHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUYMHY ASpr j1j_1y), PACCUNTaHHYIO Ha

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

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

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

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

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

TeTa No UCNoJ1Ib30BaHUKO PbIHOYHbLIX AAHHbIX:

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

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

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) X 100, (16)
lpe:
Setiv - Me[MaHHOe 3HavYeHve KpeauTHOro cnpeaa, paccuyntaHHble B 6a3nCHbIX NYHKTaXx;
YTM; - acbdpeKTMBHASA LOXOAHOCTbL K MoralleHnto (odpepTe) No cpegHEB3BELLEHHOW LieHe
i-ro BbiMyCka AONroBov LeHHon Gymaru, packpbitas MockoBckon bupxen;
KB4, - 3HayeHue CtaBku KB[1 B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
norawweHuns (odepTsl) i-ro BbiNycka AONTOBON LeHHOM bymaru;
i - AEHTUMKaTOP BbiMyCKa AONrOBOW LIeHHOW Bymarn aMuTeHTa, OTIIMYHOIO OT oLe-
HVWBaeMmoro.
Ecnu BbINycKy [ONrOBOM LIeHHOW Gymarv nnv SMUTEHTY /MOPYYMTENIO 3TOrO BbIMyCKa NPUCBOEH PENTUHI MeXayHa-
POAHBIM WIN HaLMOHAaINbHBIM PENTUHIOBLIM areHTCTBOM, YkasaHHbIM B Tabnuue 1, TO MeamaHHoe 3HayeHune Kpe-
OWTHOrO crnpefa paccyuTbiBaeTcs no dopmyne (17) kak cpegHee 3HaYeHne OTKIOHEHWIN 3hEKTUBHON AOXOAHO-
CTU K noraweHunio (odepTe) BbIMYCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum e unun 6rm3kum KpeauTHbIM PENTUHIOM,
PbIHOK MO KOTOPbIM NPU3HAETCS akTUBHBIM 1 MMetoTCA Habntogaemble pbiHOYHbIE LieHbl ypoBHA 1, oT CTtasku KB[
AN cpedHEeB3BELLEHHOro Cpoka A0 noralleHns (odepTbl) COOTBETCTBYIOLLErO BbiMycka.
Brnn3knum KpeANTHBIM PEATUHIOM NPU3HAETCA KPeOWUTHbIA PEUTUHT, KOTOPbIVA OTKNOHSAETCSt OT KpEAUTHOrO PeNTUHra
3MUTeHTa/BbINycka/nopyunTens no BbiMyckKy Ha +/- oAHY KPEAUTHYIO CTyneHb.
SEy = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) x 100, (17)
[ne:
Setiv - MeJnaHHoe 3HayeHve KpeaUTHOro cnpeaa, paccuntaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - adppekTUBHAA JOXOAHOCTb K noralueHuto (odepTte) No cpeaHeB3BELLIEHHON LieHe
j-ro BbINycka A4ONroBow LieHHow Bymaru, packpbitasi MockoBckon Gupei;
KBA, - 3HauyeHne Ctaskn KB[] B To4Ke, COOTBETCTBYIOLLEN CPEHEB3BELLIEHHOMY CPOKY 0
norawleHusi / odepTbl j-ro Bbinycka AoSroBoN LieHHON Bymaru;
Ji - naeHTUdKKaTop Bbinycka AONroOBON LieHHON 6ymaru, OTNMYHOro OT OLeHMBaAEMOro,
C TaKUM e Unn 6rmsknm KpeanmTHLIM PENTUHIOM.
Mpw oTCYTCTBMU perTHHra Bbinycka AOMTOBOM LieHHOW Bymaru, aMmmuTeHTa / nopyynTens aToro Belnycka, NPUCBOEH-
HOro MeXayHapoAHbIM UMW HaUMOHarbHLIM PENTUHIOBBIM areHTCTBOM, yka3aHHbIM B Tabnuue 1, MegnaHHoe 3Ha-
YeHue KpeaUTHOro cnpea paccynTbiBaeTcs:
o  Kak OTKnoHeHue adhpeKTUBHOM AOXOAHOCTM K noralleHuto (odpepTe) Bbinycka JOMNTOBOM LieHHON Bymaru aHa-
TNIOTVYHOIO KPeaMTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHbIM U UMEKOTCH PbIHOYHbIE LiEeHbI
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ypoBHs 1 nepapxum cnpasegnmeoi ctommocTtu, ot Ctasku KB[] Ans cpegHeB3BELLEHHOro Cpoka A0 noralleHus
(obepTbl) COOTBETCTBYHOLLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHOE KauecTBO MOXET OonpeaensTbCs Ha OCHOBaHWM NMPUCBOEHHOIO KPeaAUTHOTO PENTUHra
NCXOAs N3 BHYTPEHHEN METOAMNKN OnpeaeneHns BENUYMHbI KpeanTHOro pucka.

O  Kak MeguaHHOe 3Ha4yeHve KpeauTHOro crnpeda, paccyntaHHoro Ans |l penTuHroBon rpynnel, yBenmyeHHoe Ha

BENUYUHY AFD.

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

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

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

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

5. TNopsgok onpegeneHvs avanasoHa KpeauTHbIX CnpefoB AN PEUTUHIOBLIX rpymnn
Bbibop Avana3oHa avana3oHOB KpeauTHbIX CnpeaoB Anga pevtuHrosbix rpynn I, I, 11l ocHoBbIBaeTcsa Ha cneayowem:

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

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

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

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

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

PacueT gnanasoHa KpeauTHbIX cnpenos (MI/IHMMaﬂbHOFO 3Ha4YeHuA KpeaguTHoro cnpeaa - Min(a), MaKCUMalibHOro 3Ha-

YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l peATuHroBowm rpynnel UICxoas U3 3Ha4YeHU MeguaHHbIX KpeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON Ipynmnbl B COOTBETCTBMU C Tabnuuen 2 ¢ yyetoM npemuun 3a cybopanHMpOBaHHOCTb
(ecnu NpUMEHNMO K aHaNM3MPyeMoOMY UHCTPYMEHTY).

MToroBble Avana3oHbl KpeauTHbIX CnpeaoB npueedeHsl B Tabnuue 2.

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

Tabrnvua 2. lnanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBBLIX Y.

Min (a)

[nanasoH KpeanTHbIX Crpeaos
MeawnaHa Max (B)

10 OnpeneneHune yactoTbl A4edONTOB NPOU3BOAUTCS HA OCHOBAHMM MY6ANUYHBLIX AOCTYMHbIX AAHHbIX MO
aedontam, nybAnMKyeMbiX Ha caliTe COOTBETCTBYIOLLEro areHTCTBa.

JedonT B oTHOWEHUN XOTS 6bl OA4HOrO 0653aTeNbCTBa, NPEAYCMOTPEHHOrO XOTS 6bl OAHUM BbIMYCKOM
OONTOBbIX LIEHHbIX 6yMar aMuTeHTa, npeanosaraeT AedonT SMUTEHTA.
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PentuHrosas rpynna |

0 + npemus SpH + npemunst 2 X Spt; + npemus
PentuHrosas rpynna Il
Spt + npemus Spti + Npemus (2 x Spy — Sph) + npemust
PentuHrosas rpynna lli
m m m m
Spru + Npemus Sprun + Mpemus (2 X Sprm — Spri) + npemua
MpumeyvaHue:

B Tabnuue 2 3HayeHue nokasarens «npemusi» NpMHUMaeTCs PaBHbIM 3HAYEHUIO NpemMun 3a Cyb6opANHMPOBAHHOCTL AN
CcybopaAvHUPOBaHHBIX AEN03MTOB 1 CYyBOpPANHUPOBAHHBLIX 0BNMraumin KpeaUTHLIX OpraHM3aLmin B Criydae oTCyTCTBUSA pen-

TWHIa BbiNyCKa, N paBHbIM 0 B ocTanbHbIX cny4asax.
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MPUNOXEHUE 4

METOOUKA ONPEOENEHUSA CMPABEANTMBOW CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbLIX PUCKOB

O6LKne nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs NS pacyeTa cripaBeafiMBoil CTOMMOCTU akTUBOB. [py 3TOM B 3aBUMCUMOCTU
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYIO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolume cTaguu:

* cTaHgapTHble (6e3 npu3HakoB obecLieHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTMBbI, HaxoasLwWwmecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAWUW 3af0MNKEHHOCTU, CpaBeANnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CtaHpapTHble aKkTMBbI (6€3 NpuM3HakoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHus cnpaBefnmBoi CTOMMOCTU Takon 3aA0MKEHHOCTH C UCMONb-
30BaHMeM mMeToAa NPYBEAEHHON CTOMMOCTM ByAyLLMX AEeHEXHbIX NOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTbLI (B Cryyae OTCYTCTBUSI LlEeH OCHOBHOMO PblHKA W LiEH, paccuuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonstowwmx onpeaenuTb CNpaBeaninByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpPbIX ONpeaenseTcs Ha OCHOBaHMM OTYeTa OUeHLLMKa (C y4EeTOM MOMOXEHWUN, YCTaHOBIEH-
HbIX B Pasgene 7 HacTosiLLero npunoxeHus).

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

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

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacToslemMm MpunoxeHuun

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ Takke B pe3yrnbTaTe U3MEHEHUS OLEHKN KPeaAUTOCNOCOOHOCTM (KPeQMTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3spuckoBas cTaBka:

e B poccuiicknx pybnsax:

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

CraBska, onpegensemas us G-KpuBoii (KpuBow GecKyrnoHHon aoxoaHoctn MockoBcko 6upxmn'2), nocTpoeHHoM no poc-
CUICKMM roCcyAapCTBEHHbIM 00nMraumsim - 4ns 3ag40mKEHHOCTM CO CPOKOM [0 NoralleHus, NnpeBbiwaowmnm 1 kaneHaapHbIi AeHb.

[nsi uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNONb3YIOTCS CreayoLLMe OKpYrieHus:

3HayeHne cpoKa CTaBKkM onpeaensieTcs Ao 4 3HaKOB NOcre 3anaTown;

WToroBoe 3Ha4eHWe CTaBku onpeaensieTcsi o 2 3HaKoB Nnocre 3ansTon.

e B amepukaHCckux gonnapax:

[lns 3a00MKEHHOCTM CO CPOKOM /10 MOTaLleHns, He NMPEeBbILIaLLIMM 1 KaneHaapHbii OeHb — ctaBka SOFR3;

[na 3ag40MKEHHOCTM CO CPOKOM A0 NoralleHus cebilwe 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBku SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram*4 Ha cpok 1 mMecsu.

11 hitp://www.mosprime.com/

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

13 https://www.sofrrate.com/

4 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLlascs MeToaoM JIMHENHON MHTepPnonsALMM CTaBOK NO aMepUKaHCKMM rocy4apCTBEeHHbIM obnuraumuam
- ANS 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesblwatolmm 30 kaneHaapHbIX AHEN.

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

[nsi 3a00MmKeHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHgapHoro AHd, HO He npesbiwaowmm 90 KaneHgapHbIX
[HeN — UHTeprosaAumMs CTaBku Mexay 3HadeHmem ctasku ESTR v cTaBkoi no o6nvraumsam eBpo3oHs! ¢ peintuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPNONALMM CTaBOK No 0bnurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX HEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

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

raoe.

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

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCYAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

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

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

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

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKOYAs 3anor, Nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosLLlero MpunoxeHus.

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

15 hitps://www.ecb.europa.eu/stats/financial_markets and_interest _rates/euro_short-term_rate/html/index.en.html
16 hitps://www.ecb.europa.eu/stats/financial markets and _interest rates/euro_area_yield curves/html/index.en.html
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e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro peiTnHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4NCNOBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

DedonT - HactynneHue cobbITUi, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBMNEHHbIX B pasfene 3 Hactodwero Mpuno-
XKEHWSI N OTCYTCTBME YPErynMpoBaHnsa CUTyaLmm Ha CPOKW, onpeaenseMble OTAENbHO AN1A pa3HOro Buaa akTneos/obs3aTensCTs.
MpenenbHble CPokM NpU3HaHMA gedhonTta AN pasnuyHbIX BUAOB 3a40MKEHHOCTY yKka3aHbl B n. 3.1.

OnepaunoHHasa aebuTopckas 3ago0mKeHHOCTb — 1eBUTopckas 3a40IMKEHHOCTb, OTBEYalLWas KpUTepusmM, YCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegeneHns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

Paspen 1. CtaHaapTHble aKkTUMBbI (6€3 Nnpu3HakoB o6ecLeHeHUs)

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

1.2.  OueHka akTMBOB 6€3 Npn3HakoB obecLEeHeHns, cnpaBeanMBas CTOMMOCTb KOTOPbIX ONpeaenseTcs no MeToay
npvBEeOEeHHON CTOMMOCTM OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAOK OnpedeneHus cnpasennmBomn
CTOMMOCTM KOTOPbIX YCTAHOBMEH HacToswmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmMm obpasom:

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

PV =¥N_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

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

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

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

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

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

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

LGD (Loss Given Default, notepu npu gecdonte) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercss B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero MNMpunoxeHus.

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

1.3. [ns oueHkn cnpaBeniMBor CTOMMOCTM NpaB TpeboBaHuMi No aktueam (gorosopam) doHaa k puanyecknum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbdyetca ®opmyna 2, B KOTOPOW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMNEHHbLIM B pa3gene 6. [1ns oueHku
CTaHOApPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

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

2.2. Cob6bITus, Begylme kK obecLeHeHuto:

2.2.1. B OTHOLWIEHMM HOPUANYECKMUX UL,

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

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

e OT3bIB peliTMHra (3a MCKMYEeHNeM CryyaeB, KOrAa KOHTpareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbLIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALWEHWUS KPeauTocnocoOHOCTM aMuTeHTa). Takoe pelueHue
odopmMnAeTCAa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUw.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTM He y4yu-
TbiBaeTCs B kKa4yecTBe npusHaka obecueHeHns B cnyvae, ecnm oHM 00YyCrnoBreHbl yXyALWeHNEM CTPaHOBOW OLEHKN aMuTeHTa /
3aeMLuKa.

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

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO BUAa AESATENBHOCTU.

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

2.2.1.5. Hanuune npusHakoB HecocTosiTeNnbHOCTM (6aHkpoTcTBa)Y.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaMm, kpeautam, UHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHLIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy AONry KoMnaHui rpynnbite, kK koTopoii npuHaa-
TNEXMNT KOHTPAreHT, B Criydae NPOAOIMKEHMSA 06CnyXnBaHWs Jornra CaMum KOHTpareHToM nocne cobbitust gedonTa.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, PUHAHCOBbIM UHCTPYMEHTaM — PE3KUIN POCT
[OX0OHOCTM MO MyGnUMYHOMY OONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrmyHble KOTUPOBKM AOMTOBbIX 0693aTENBCTB 1 3TN KOTUPOBKM HE MOKa3biBalOT NPU3HaAKoB 0becueHeHns ).

2.2.2. B oTHOWeHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHMM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHkeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UICTOYHMKOB foX0Aa (hU3M4eCcKoro
nuua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNONMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nvua B o6beme, BNUSOLWEM Ha CNOCOGHOCTL (hr3NYecKoro nuua obenyxueaTe CBoU 0bsisaTenscTeald,
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyweHue cpoka ncnonHeHns o6a3aTensCTB Ha MEHbLUNIA CPOK, YeM OonpegeneHo YnpasnsioLen komna-
HVew Ansa npusHaHua gdedhonTa (BKNYas nocnegHUi AeHb Cpoka, YCTaHOBIIEHHOro Ans AaedonTa), Ho 6onbluniA, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3aA0MKEHHOCTH ONepPaLMOHHOMN.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb obecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLMNX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

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

2.2.3.2. lMpepoctaBneHvne KPeAUTOPOM YCTYNKMN CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX NMPUYMH U AOTOBOPHbIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KPeaMTOop He npeaocTaBun Obl B MHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY MM OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLieHeHI0, He YKka3aHHble B HacTosAwmx Mpaeunax onpegeneHus CHA, mo-
ryT NIpUHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHUM MOTUBMPOBAHHOTO CYXAeHUs YnpasnsioLwen
KOMMaHUK C yKasaHWeMm AaTbl BO3HUKHOBEHWS COObITMS 06eCLeHeHNs 1 CoaepXaHun Takoro cobbiTUst C MOATBEPXKAEHVNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMIaHun.

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

2.4. OGecueHeHue no Pa3finyHbIM aKTUBaM, OTHOCALUMUMCSA K KOHTpareHTy.

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

17 B TOM YmMcne COOTBETCTBMM CO CT. 3. ®3 N2127 «O HecocTosiTeNbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHME CYAOM MO CYLLECTBY
3asaBneHnin o 6aHkpoTcTBe M T.4. PakT nogayum 3assaeHns o 6aHKPOTCTBE MOXET He pacCMaTpMBaTbLCA Kak Npu3Hak 6aHKpoT-
cTBa.
18 MoHATUE rpyNMbl CBA3A@HHbIX JINL/KOMMaHUN BBOAUTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHKe Poccuitckoi
®epepaumnmn (banke Poccun)»
1% HanpuMep, UCMOMHWUTENbHOE NPON3BOACTBO Ha CyMMy 60/1ee YeM MoSIoBMHA MecsYHoro goxoaa dusnuua.
20 KpoMe cnyyaes

e HaNN4Ms PbIHOYHbLIX KOTUPOBOK MO TOPryeMoi 3a40/KEHHOCTU KOHTpareHTa/aMUTEHTa;
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamMm o6ecLeHeHnsl NPUHUMAlOTCSl B pacyeT C y4eToMm
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsL, Nocne NOoSBNEeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyetHocty no PCBY 1 1 pas B rog anga otdetHocT no MC®O.

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

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

2.5.4. MoOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMocCTH aktuea no oTHoweHuio k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [na ob6ecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN (PMHAHCOBBIX NOKa3aTenen B TedeHne ABYX KBapTanos.

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

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nuraumsam amuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 YPOBHAM KOMNaHUIA, KOTOpbIE
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpueoin?t).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS IMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe WKW MHble BUAbI OESATENBHOCTU; BbIXOA, U3 COCTOSIHNSA 0BecLieHEHNs] BO3MOXEH TOJbKO B CryyYae NofyyvyeHus He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM JOIDKHbI OTCYTCTBOBATh UHbIE NPU3HAKN ob6ecueHeHus.

2.6.15. [ns obecLieHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNEM aMUTEHTA — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B Cly4Yae OTCYTCTBUSA NPU3HaKoB OaHKpOTCTBA
B TEYEHMEe CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynydlialT OLEHKY BO3MOXHOW NOAMAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBIM CYXOEHNEM.

2.6.2. B oTHOLEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.??

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

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

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

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeMm 6 Mec. 0OCnyXMBaHUSA 3aJ0IPKEHHOCTU Ge3 MpoCcpoYek, NPEBbILIAKLLNX CPOK,
NO3BOMNSAOLLNIA OTHOCUTb 3a0IMKEHHOCTb K ONepaunoHHon. B crniyyae Hanuuus JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTeNbCTB U pearnbHOM UCMONHEHNM 0653aTeNbCTB B TeUeHne 3 AHEN Nocne HACTYMMeHUs cpoka KOHTP-
areHT/3aeMLUMK Takke MOXeT OblTb BbIBEAEH U3 COCTOSHUS 0BeCLieHEHNs], JaHHOEe OENCTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XKAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auuy B Nonb3y 3aeMLLmKa — B CryyYae nofHOro noralleHunst pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasl 3a0/MKEHHOCTb) U 06-
CNY>XVUBaHUSA NPoYen 3af0IMKEHHOCTM 6e3 pecTpyKTypm3auuii 1 NPOCpoYeK, NMPEeBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLuoHHON, B TeYEeHNe cpoka He MeHee 3 Mec. nocrne noralleHnsi pecTpyKTYpUpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaileHus gena. MNpu 3ToM B criy4ae MUPOBOrO COrfalleHus
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaensioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
Y4E€TOM M3BECTHBIX MW NPeAnofiaraeMbiX YCOBUA MUPOBOrO COrMaLLEHNs.

2.6.3.4. [nsi 06513aTeNbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU 13-3a HapyLLEHWST YCNoBUIA 06cnyxnea-
HUS N0 ApYrMM 006a3aTenbCTBaM KOHTPareHTa/aMUTeHTa, — B Crlydae noralleHnsi pecTpyKTypuUpOBaHHOM U MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXUBaHWS BCEW NPoYen 3a0MmMKeHHOCTM 6e3 HapyLLEHMWI YCNOBUIA UM PECTPYKTYpU3aLIMIA B TEHYEHNE BCETO
nepuoaa [o norawieHns n 6 mec. nocne noraweHns NpobrnemMHon 3a40MKEHHOCTU.

e  ocrnapvBaeMoil 3a40/KEHHOCTM MO MeHAM U WwTpadaM — 40 MOMEHTa MOoNyYeHUss UCMOMHUTENbHOMO InNCTa.
21 Cnipag Ans NPOCTOTHI MOXKET M3MEPATLCA Kak pasHuLA Mexay AOXOAHOCTLI0 obnuraumm u G-Kp1BOIA Ha CPOK, PaBHbIi Alopauuy obnvraumm.
22 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoByto paboTy sIBNAETCS NPU3HaKoM 0BGecLieHEeHs, NMpy YCTPOCTBE Ha HOBYHO paBoTy 3a40/MKeH-
HOCTb 3aeMLLMKa NepecTaHeT cunTaTbes obecLeHeHHol Yepes 6 Mec.
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2.7. PacueT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecueHeHusi (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
npuBeAeHHOW CTOMMOCTU ByayLUMX AEHEXHbBIX NMOTOKOB, YYUTbIBAsA KPeOUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMyYaeB, OMMUCaHHbLIX HUXe B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW kaxgoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLIEHKMN KpeanTHO-06ecLieHEHHbIX aKTUBOB McMnonb3yeTcs 3HadyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBIM CY)XXOEHNEM He YCTaHOBIIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil dernodumapull He no3oHee credyroweao pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs npusHaka obecuyeHeHuUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 cocmosiHUSI 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasnswowel KoMmna-
Hued).

Paspen 3. OueHka aKkTUBOB, HaXOAALWMXCH B COCTOSAHUM AedponTa.

3.1. MpeaenbHble CPOKU NpU3HaHUA aedonTa Ansl pasfUYHbIX BUAOB 3af0MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpPareHTOB/3MUTEHTOB/3aeMLLMKOB

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

ObGna3artenbcTBa NO BbINNaTe 4oxoAa No JONEBbIM aKTUBaM POCCUACKUX/MHO-

24 25/ 45 pabouunx gHewn
CTPaHHbIX SMUTEHTOB

ObnasaTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHen

MHasa 3ag0mKeHHOCTb hrn3nMdecknx u lopmuandeckmnx nuuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHowweHun ropuguvecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHusi Unu BbinmaTtbl NPOLEHTHBIX JOXOA4O0B MO aKTUBY, a Takke Noboro MHoro

obsA3aTenLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnaaema
Ynpaenstowen KomnaHnen.

3.2.2.  OdwmumanbHoe onybnvkoBaHWe B COOTBETCTBUM C ddedepanbHbIMU 3aKOHaMU U UHBIMWU HOPMaTUBHBLIMUW Mpa-
BOBbIMW akTamu Poccuiickon Pegepauum Mnv MHOCTPaHHbLIX rocy4apcTB UHGOPMaLMM O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHWs coobLLeHnst 4o AaThl, NpeLecTByoLweln gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeHeHKs npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKIIOYEHMEM ClyyYaeB
MOrMOLLEHNS Y NPUCOEONHEHWS.

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0683aTensCTBa B CUMy Kaknx-nmbo ob-
CcToATeNbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (Hanpumep, peanvsauuy 3anora)

3.3. B oTHOoweHun chmnanyecknx nuy Kk aeconTy npupaBHUBalOTCS crieayrolme CoobITUSA:

3.3.1. HapyweHusa ycnoBui norawieHns Uiy BbINnaTtbl NPOLEHTHbIX AOXOAO0B MO aKTUBY, COCTaBMSAOLEMY aKTUBbI
MN®, a Takke NOOOro MHoro 06s3aTenbCTBa 4ebuTopa Ha cpok bonee yeM ykasaHo B n1.3.1., B cnyvae ecnv gaHHas uHdopmaumsi
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHe peLleHns 0 NpU3HaHnm nuua 6aHKpoToM.

2 [laHHbIN CPOK MCMONb3YeTCs TOMBKO B Crlydae Hanmumst COOBLLEHNI OT SMUTEHTA, areHTa WU UHBLIX YMNOTHOMOYEHHBIX JTUL, O HAMEePEeHUn 1c-
nonHUTL 06si3aTenbCcTBa B Grivikalune JHW, T.e. O TEXHUYECKOM XapaKkTepe Npocpoyku. B criyyae oTcyTcTBUS Takux coobLueHnin nmbo B cryyae
06baBneHus o gedonTte A4edonT cUMTaeTCcsl HaCTYNMBLLUMM CO AHS, CriedytoLWero 3a yCTaHOBNEHHbIM CPOKOM MCMOMHeHUst 0653aTenbCTB.

24 [laHHbI CPOK UCTIONBL3YETCA TOMBKO MPY HANMMYMM COOBLLEHWI O BbiMnaTe AVBUAEHOOB SMUTEHTOM.
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3.3.3. OdwumanbHoe onybnMKkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA CoobLLEeHNs [0 AaThbl, NPpeALecTBYOWeN AaTe onybnnkoBaHms coobLueHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

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

3.3.5. Tony4yeHne ceeneHuii 06 o6bsABNEHUN HPU3MYECKOrO NrLa Nnponaswnm 6e3 BeCcTu.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHWS AedonTa Mo 0O4HOMY aKTUBY OCTallbHbIe aKTUBbl, OTHOCALLMECSH K KOHTPAareHTy, Takke
cyMTalnTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0oroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NUKBUAHBIX LEeHHbIX Bymar nopy4u-
TenbCTBa W rapaHTUK HaxodsLerocs B AedonTe KOHTpareHTa He NPUHNMAaloTCS B pacyer.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALUMECH K HEMY, CYMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
conTa.

3.4.4. Ynpaenswowasa KOMMaHWA MpyY MOHWUTOPUHIE 3a40fMKEHHOCTU Y4YMTbIBAET MPWHAANEXHOCTb KOHTpareHta K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBLITUS AedonTa Yy XOSAMHIOBOW KOMMaHUU NGO y KIoYeBbIX2® KoMNaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAareHT, 1 nony4eHnn nHgpopmaumm ob aTom Ynpasnsiowen KOMNaHnen, KOHTpareHT Takke cuuta-
€TCHA HaxoAaLWMMCs B COCTOSiHUM AedhonTa (3a UCKNoYEHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[ONroBbIX 06a3aTeNbCTB MU MPOU3BOAHBIX MHCTPYMEHTOB M 3T KOTUPOBKU HE NOKasbiBaloT Npu3HakoB obecLeHeHns, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHkKa cnpaBeanUBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

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

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

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

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

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

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

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

3a0MKEHHOCTb NepecTaeT cunTaTbes AedoNnTHON B crieaytoLmx cryyasx:

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

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

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

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

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

25 CnmMCoK KIYEBbIX KOMMaHUM rpynnsbl, K KOTOpOl7I NPUHAONEXUT KOHTPAareHT, COCTaBNAETCA yl'lpaBJ'IH}OLLI,eVI KOMMaHWe camoCTOATENbHO.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

48



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

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

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3a40mMKEHHOCTU HOPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu Heo6X0AMMOCTM OCYLLIECTBAAETCA KOPPEKTUPOBKA Ha obecueHeHure;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMyY ByAeT NpUMeHATLCA AaHHas BepOSTHOCTb AedonTa

4.1. BepositTHocTb aedonTta (PD) Ha ropu3oHTe 1 roa onpepgensieTcs crneayloWUMn MeToAamMm:

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

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

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

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

4.1.1.4. [Onsa otobpaHHOro perTunHra Ucnonb3yeTcs BEPOSTHOCTb AechonTa B cooTBeTCcTBMM C M. 4.1.1.

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

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hannyuus BbinMyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaAUTHbIN cnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

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

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

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

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT omHaHcoB, OIYT, MYTT u T.n., He uMeLMe MeXayHapoOaHOro PeNTMHra), Takom KOHTPAreHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposTHOCTM Aecdornta B OTHOWEHUN ObOecLeHEeHHOW 3af0NMKEHHOCTU, He Haxons-
wenca B geconTe.

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

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyNneHen ohopMNAETCHS MOTUBMPOBAHHBLIM CYXXOAEHNEM YNPaBnstoLLEen KOMMaHnu.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOSATHOCTM AechonTa Anst camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uanyecknx nuy, npumeHsietcs CoR, paccumTaHHbIn ons
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKOB Mocne 3ansTown.

% https://ofd.nalog.ru/
27 https://bo.nalog.ru/
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4.2.2. [lnst o6GecueHeHHbIX MPOCPOYEHHbBIX AEHEXHBIX MOTOKOB?® BEeposATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

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

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

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

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

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

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

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

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

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

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

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

D
PDp = 1— (1 - PD)365

raoe,

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

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

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

2 cknioYeHne COCTaBIAET 3af0IKEHHOCTb, 06ECLIEHEHME MO KOTOPOM PacCYUTLIBANOCh paHee C MOMOLLbI0 AaHHbIX No Cost of Risk no nopt-
densm 6aHKoB.

25 BepOATHOCTL Aed)osTa MOXET MPeBbILLaTh BEPOATHOCTb AeddonTa ANt HauXyAWen KaTeropun KayecTsa, B Criyyae BbISIB/IEHUS MPU3HAKOB
o6ecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUN PEATUHIOBbLIX areHTCTB.

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

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

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

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

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

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

Paspgen 5. Pacuet LGD

5.1. LGD npu ncnonb3oBaHMU PEMTUHIOB MEXAYHAPOAHbLIX PEMTUHIOBBLIX areHTCTB (B TOM YMCrie Npy nepexoae K
perTnHram Yyepes KOTMPOBKKM obnuraumin) u ncnons3oaHun Moody’s speculative grade 6epeTcs 13 oT4eTa no exe-
roAHOMy uccriefoBaHuio koprnopaTuBHbix AedontoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropn3oHTe 1 rof B COOTBETCTBUW C NPUHAAMNEXHOCTLIO
PenTMHra KoHTpareHTa / aMUTeHTa K rpynne periTUHIOB, Afs KOTOPbIX onpefenseTtca Recovery rate;

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

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

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

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

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

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

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

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

30 Ecnu B ny6nuKyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOJb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, MPUBOANMBIA areHTCTBaMM AN KaXX40ro
pelTUHra B eXeroaHblX NCCnefoBaHnsX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA oo gatbl oxXugaemoro nocTynneHnst obecnevyeHust B criyqae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAIOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOASst
13 yCroBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

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

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

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

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHUn 3agomkeHHOCTH, obecneyeHHON TOpryemMbiMu LIEHHbIMWU ByMaramu:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

31 ina akuuin - puck-napaMeTp 418 3-ro AvanasoHa AN PbIHOYHOrO pUcKa (CTaBKa puUCKa MafieHUs LeHbl), paccunTbiBaeMblii AO «HKL» ans
cooTBeTCTBYWOLWEN 6yMaru; ana obnuraumini - pUcK-napameTp ana 2-ro gmanasoHa 415 pbIHOYHOro pucka (ctaBka pvcka nageHus
LeHbl), paccumTbiBaemblin AO «HKL».
32 Hanpumep, roCTUHWLIbI, XOCTENbI U T.1.
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5.13.1. B cnyyae gedonta no nybrnMyHomy Jonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTa 3TOM KOMMaHWu ero rpynnbl, a caMa 3af0ImKeHHOCTb obcnyxuBaeTca 6e3 HapyLleHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLIEHWE MOSHOW LiEHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

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

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

e [1na obnuraumin pPOCCUNCKNX SMUTEHTOB M 0BNMrauuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMMN KOTOPbIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKL, no aaHHbIM MoCKOBCKOWN BUpXK;

e [Ins vHbIX obnuraumMn — cnpaBeanvBas LeHa, onpeferneHHas B COOTBETCTBUM C HacToswmMu [NpaBunamu
onpepenenns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

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

UHghopmayus o ueHHbIX bymazax, Ucrofb3yeMblx 8 pamMmkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpaensouwel
KoMmraHuel 8 crieyuanu3uposaHHbIl derno3umapul He no3dHee paboyeao OHs, credyrouwe20o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcs cripasednugas CmouMocms akmuea 8 coomeemcemeuu ¢ Hacmosiujel Memodukod.

Pasgen 6. Pacuyet COR.

6.1. MNpwn ncnonb3oBaHUM ANg pacyeTa cnpaBeanMBoi CTOMMOCTU C Y4ETOM KpeOUTHOIO pUcka AaHHbIX 6aHKOB MK NHbIX
opraHusaumi YnpaenstoLias KOMnaHus yYnTbIBaeT crieyoLne nonoxeHus:

6.2. [log HeoGecneyeHHON 3a40MKEHHOCTbIO B Liensax HacTosAwwero NpunoxeHnsa noHMMaeTcs 3a40IMKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06ecneyeHHON 3anorom XXunowm HegBMXNMOCTH (MMOTEKA).

6.3. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs umeroLLencs 3af0MmKeHHOCTH, B TOM YUCIIE CPOK MPOCPOYKM.

6.4. TMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyerta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3m-
YeCKMX nnu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHMsA K PU3NYECKUM NLLAM UCTONb3YIOTCH
AaHHble otyeTHocT MCPO 3a 2021 r. MAO CbepbaHk.

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

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

[na uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K r3nyecknum nuuam, 06ecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOW CTOMMOCTU 33a[0JIKEHHOCTU 3aroroM XXMIOW HEeOBWXKMMOCTU, UCMOMb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeguToBaHue husnyeckux nuuy,

Tun noptdens ob6ecneYeHHbIN

cTagmsa KpeauTHoro noptdenst 1 2

BanoBasi CTOMMOCTb KpeanToB, Mipa. pyo. 6 246.60 304.50

pesepB nog obecueHeHVe KpeamToB, Mnpa. pyb. 8.90 15.20

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

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

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

Paspen 7. MeTop y4yeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKMU cnpaBep.nMBoﬁ CTOMMOCTMU NO OTYEeTY OLUEeHLMKa No CoCToA-

HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObLITUS, Beayluero kK 06ecLeHeHuIo.

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

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

MpunoxeHune A k lNMpunoxeHuto 4.

CnnCOK NUCTOYHUKOB, ucnonb3yembiX AnNaA oueHKN KpeagnTtHOro pucka.

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

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

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

e baHk TuHbKOD D

e bBaHk Pycckun CtaHpapt
e bBaHk XoymKpeaut

e JlokobaHk

e OTMN-6aHk
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e baHk PeHeccaHc-kpeauT

e MTC-6aHk
e Kpeaut-EBpona 6aHk
o (COepbaHkK,
e baHk BTB,

o PanddanseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCokui DrCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[nsa nHocTpaHHbIX KOMMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

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

OCOBbIE METOAbl OLEHKW, MPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. MNprMeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHmxeHuve (0T3bIB) penTUHra KpeamTocnocobHOCTN, MPUCBOEHHOrO MHOCTPAHHLIMU PEUTUHIOBLIMU areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVNTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeaWTHbIM OpraHn3aumsaM, UHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumanesHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankumn, Poccuiickon egepaumm, cybbektam Poccunckon degepauum, MyHMUunanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpegenenwne BeposTHocTU AedonTa (PD) no obssatenscteam B pybnsx n MHOCTPaHHON BamntoTe Yepes PenTUHN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMU POCCUACKUM KOMMaHWAM, B T.4. UX creumnarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME perTuHra. [nsa onpegeneHusa PD gonycTMMO MCnonb3oBaTh credytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccumnckoro pentuHrosoro areHtcTea AO «3kcnept PA» yepes conocTtaBrneHue pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUNCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTCs 3HaveHne PD,
onpefeneHHoe poccunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta nNo penTMHIroBbIM KaTeropmsiM HauMOHanbHOW POCCUMCKON PEWTUHIOBON LKanbl AreHTCTBa ANl BCeX 0OBHEKTOB peNt-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHsX Aedonta Mo PEeNTUHIOBbIM KaTeropusm npumeHsieMbiX penTuHrosbix wkan Ha 01.01.2022. NcTouHwuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HecKorsb-
KMX PeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMW PENTUHIOBBLIMU areHTCTBaMu, BbIBUpaeTcs HauMeHbLUNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTCes ¢ pentuHrom AO «3kenept PA» B cootBeTcTBUM C [NprnoxenHnem «Metoguka onpeaeneHus cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKoB». B cnyyae HeobxoammocTn npoBectun conoctaBnexne pentnHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [Ans otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbibupaeTcst cooTBeTCTBYtoLLEee 3HavyeHe PD no Tabnuue 8 ans cpoka 1 rog,.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCMNCKMX PEVTUHIOBLIX areHTCTB 3HayeHne PD onpegenseTcs
Ha OCHOBaHWK akTyanbHbIX MYONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MccrefoBaHuio koprnopatusHbix aedonTtos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayveHune PD gnsa cpoka 1 rog.

[nsa KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpusaTUsSM Manoro 1 cpegHero 6usHeca (Bblpydka 4 mnpg py6. un
6onee B rog), B criy4ae OTCYTCTBUS PENTUHra OAHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CPeHsAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’s Ha OCHOBaHMM akTyarbHOro 0T4eTa Mo eXXerogHoOMy NCCref0BaHU0 Kop-
nopatueHbIx feconTtoB (Annual default study) c npuMmeHeHeM COOTBETCTBUS YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTcsa 3HaveHme PD ansi cpoka 1 roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO MO akTyaribHOMY OTYETY MHOCTPaHHOrO PeATMHIOBOro areHTctea Moody's
Yepes cornocTaBrieHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHWW akTyanbHbIX MYyGNWYHBbIX AOCTYMHbLIX AaHHbIX U3 OTY4eTa PENTMHIOBOro
areHTcTBa Moody’s nNo exxerogHomMy uccrnenoBaHuo kopnopatueHbix Aedontos (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBUMN C NPUHAANEXHOCTLIO

conocTtaBlieHHOro peIZTMHFa KOHTpareHTa K rpynne peIZTI/IHFOB, NS KOTOpbIX onpeaenseTca recovery rate33.

33 Ecnu B Ny6AMKyeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasartenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpenensorcs cneayowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIrOB B cOoOTBeTCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanvBoi CTOMMOCTU aKTMBOB C YYETOM KPEAMTHbIX
pUCKOB» onpeaensieTcs penTuHr penTuHroBoro areHtTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBamu, BbIGMpaeTca HaUMEHbLUMIN PEUTUHT U3 akTyarlbHbIX U COOTHO-
cUTCS C pernTuHrom areHtctea Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHune ocyliectsnsercs yepes pentuHrn AO «3kenepT PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanmune y KOHTpareHTa penTuHra MUHOCTPaHHOro PENTUHIOBOrO areHTCTBa He MPUHUMAaeTCs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pEeNTUHra.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mrpg py6. u
6onee B rog), B cnyyae OTCYTCTBUS PEWTUHIra OOQHOIO U3 POCCUINCKMX PENTUMHIOBBIX areHTCTB MPUMEHSETCHA 3HAYeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpegenenna 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. OedonT unu npocpoyka no BantoTHbIM 0653aTensCTBaM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem gedonTta nnm obecLueHeHnss HemcnonHeHne oba3aTenbCTB B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pyornis, eCnn NMEKTCS OCHOBaHWUs nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTPAareHTa, Hanpumep, BBEAEHWUS CaHKUWIA, 3anpeTa/HEeBO3MOXHOCTM pacyETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No coctTosaHuIo Ha 31 nons 2022 BKNIOYUTENBHO CHUTAKOTCH HAaXOAAWMMNUCS B AedonTe B Cryvyae, ecrnv Takoe Heucnos-
HeHWe BO3HUKIIO B pe3yrnbTaTte AeCTBMI (6e34eNCTBUSI) MHOCTPaHHbIX AeN03MTapHO-KNMPUHIOBBLIX KOMMNaHWA (B T. 4. MexayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bptoccenb, n «Knupctpum BankuHry, r. JliokcemBypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (MnK) perynupyrolimx opraHos. dedonT n obecue-
HEHVE B OTHOLLUEHUN CAMOrO KOHTPareHTa/aMUTEeHTa, B TOM YMCre NepekpECTHbIM AedOoNnT Mo ero MHbIM obA3aTenbCcTBam, He
BO3HUKAHOT.

[o 31 monsa 2022 roga HEUCMNOSNHEHME Takux 0653aTenbCTB He sSBNsieTcs cobbiTuem obecleHeHus unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

2.3. C 31 vionsa 2022 roaa (BkrtoumTenbLHO) 06593aTensCcTBa No LeHHbIM Bymaram B MIHOCTPaHHOW BantoTe OLEHNBAaTCA
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBISAETCS HAa CYETE HOMUHAMNBHOTO AepXXaHusa cneunannampoBaHHOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTe Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBY-
OLLMM 3aKkoHoAaTenbCTBOM PP, ¢ AaThl NpM3HaHNSA B UMYLLECTBE NAEBOro MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HaXoaALWMMUCS
B cocTosiHum aecdonTa, LGD no atum obssatensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMSIETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTOpbIM MOXET ObITb Npou3BeaeHa B pybrnsx B COOTBETCTBUU C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHoM MCYA M, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA NMU® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, YTO 0bsA3aTenbCcTBa OyAyT MorawieHbl, B TOM 4ucre B pybnsx B Cymme, 9KBUBaNEHTHON CTOMMOCTM 06A3aTenbCTB B NHO-
CTpaHHOW BamnTe, B OMpeAeneHHbli CPOK, CPOK HacTynneHust gedonta MoxeT ObiTb U3MEHEH (YBENMUYEH UMM YMEHbLLEH,

0ohopMmISIETCSt MOTUBUPOBAHHBLIM CY>KAEHUEM YNPaBsOLLEA KOMNAHWN).

roe:
RR (recovery rate) — oxuaaemblii NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMsiaTaM, NPUBOAMMBI areHTCTBaMu AN KaXAoro penTuHra B eXerofHbiX nccneioBaHusX.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

60



2.3.3. OGs13aTenbCTBa, B TOM YUCre MO BbiNnaTte KynoHOB Y AUBUAEHOOB, BbIpaXEHHbIE B MIHOCTPAHHOW BaniTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMASETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanuavpoBaHHoOro Aeno-
3UTapus, OTKPbITOrO B UHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHuBatoTcs B obwem nopsigke, yctaHoBneHHom NMCYA M.
C partbl, kKorga npsMo Unu KOCBEHHO cTana Habnogaema unm AocTynHa nHgopmaumsi o ToM, 4To obsasaTensctea He 6yayT nora-
LEeHbI B pe3ynbTaTte B pesyrnbTaTte COObITUI, yKa3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HaTCa HaXoa4aLWMMUCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTtenscTeam npuHumMaetcs pasHbiM 100% (peLueHne ochopmnseTcs MOTUBMPOBAHHBIM CYXXOAEHUeM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA HAa CYETE HOMWHANBHOIO AepXaHus CneLuanM3anpoBaHHOIo Aeno3nTapus, OTKPLITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosun NoATBEpXAeHNs KoOHeyHoro xpaHeHns B HKO AO HP[, oueHuBailoTcs aHanorm4Ho
.0bazaTenbcTBam, B TOM YMcre Mo BbinNnarte KynoHOB U AUBMAEHAO0B, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYyLLeCTB-
NseTcst Ha CYETE HOMUHANBHOIO AePXXaHUs cneunannaMpoBaHHOro genosuTapus, otkpbitoro B HKO AO HPL.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHWUSA AaHHbIX nocnes-
Hero TOproBOro AHsi Ha TOProBbIX NMoLWaAkax He NPUMEHSIETCS B Cryyae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHnto baHka Poccmmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHBIMW COBBLITUAMM (COrMacHO MOTUBUPOBAHHOMY CYXXAEHMWIO ynpaBnstoLen
KOMMaHuK), CnocoBHbIMK CYLLLEECTBEHHO MOBMUSATL HA U3MEHEHWE CNPaBeATMBON CTOUMOCTU B TaKOW HETOProBbIV AeHb MO CPpaB-
HEHWIO C NocneaHUM TOProeeiM AHeM. B cnyyae, ecnv Bo3HMKLINE 06CTOATENLCTBA NPUMBOAAT K 3aTPYAHEHMNIO (HEBO3MOXHOCTH)
onpefeneHus crnpaBeaiMBoM CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT yNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO (PoHAa N HE3aBUCUMO OT (DaKTUYECKOro NPOBeAeHNs nNpoueayp no Bblgaye, no-
raweHuo 1 obMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMSA 0653aHHOCTY NO NPUOCTAHOBIEHMIO.

4. OnpegeneHne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW OnpeaeneHus aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TuBbLI 6€3PMCKOBON CTaBKuU AnA onpeneneHns cnpaBeannBor CTOMMOCTM 0693aTensCTB CO CPOKOM A0 noraweHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, pacCcyuTbiBaeMas METOAOM MHTepnonsumMm (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegeneHusa cnpaBefnvMBOM CTOMMOCTM, A51s 0653aTenbCTB CO CPOKOM MoralleHns 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBennvBoOi CTOMMOCTU. BbiGOp CTaBkM B OTHOLLEHWM akTUBaA
YnpaensioLias komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXAeHNeM 1 npefocTaBnseT ero B CneumanvanpoBaHHbIi eno3nTa-

pwi.
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