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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV POHA, yKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowasa KoMnaHus - opraHu3auus, cosgaHHas B COOTBETCTBUM C 3akoHoAaTenbcTBom Poccuiickon ®enepaumm n nme-
I0LLLAasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENbHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMKU 1 HerocyaapCTBEHHbIMU NEHCMOHHBIMK hoHAAMW. YNpaBnsoLwas KoMnaHua ENCTBYET Ha OCHOBaHMK NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMeHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O BnagensLa nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnsioLLe KOMNAHUM HaANeXallero 4OBepUTEnbLHOro ynpasnexHus N,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLMm nNpu npekpaweHmn orosopa AosBeputensHoro ynpasnexus MNA® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHnm MAD).

MNpaBuna goBepuTenbHOro yrnpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna AY MU®D) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro ynpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWs B HUX Nognexar pernctpaumm bankom Poccun.

CtoumocTb 4YucTbiX akTuBoB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
L, Kak pasHuLa Mexay CTouMocTbio akTuBoB MN® (nanee — akTvBbl) 1 BENWYMHON 0653aTeNbCTB, NOANEXaLUX UCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTenscTBa), Ha MOMeHT onpedeneHns CHA M.

MpaBuna onpepeneHnsa CYA - nokanbHbI akT ynpaenstowen komnaHum MNP, yctaHaBnmBatowWmn Nopsaok U Cpoku onpege-
nexua CHA, B ToM umcne nopsaok pacyeta cpeaHerogoson CHA MNP, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naeB MNP, nopagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbLIX Naes. Cnpaseanueas cTo-
MMOCTb UMYyLLECTBA, NEPELAHHOr0 B ONnaTy MHBECTULIMOHHbIX NaeB, ONpeaensieTcs ¢ y4eToM anroputMoB OLIEHKU, NPegyCcMOoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (PMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB U BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
crnpaseanvBon CTOMMOCTU", BBEAEHHbIM B AENCTBUE Ha TeppuTopun Poccuiickon Pegepaumm npukasom MuHuctepctea ouHaH-
coB Poccuiickon ®epepaumnn ot 28 gekabpsa 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbIX cTaHaapToB (hMHAHCOBOW OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblX CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepcTBa hmMHaHCOB
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
naeBblX MHBECTULIMOHHbIX (DOHA0B.

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopas MOXET ObITb Nony-
YeHa Mpu Npofaxe akTMBa UK ynnadeHa npy nepegade obsi3atenscTBa B pe3ynbTaTe CAENKMW, 3aKM4YeHHON MeXay HesaBucu-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBreHNneM 06CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UI Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLLUX PbIHOYHBIX ycrioBusix. CnpaBeanmBasi CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANOrOB, BKIMOYEHHbIX B CTOMMOCTb COENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeAernieHa npu cnegyowimnmx yCroBusXx:

e KOTMpOBKa (pMHaHCOBOro MHCTPYMEHTa I'Iy6]'IVIKyeTC$| Ha OCHOBHOM WMNW Hanbonee BbIrOAHOM PblHKE OAaHHOINo UHCTPY-
MEeHTa;

® [1EeHEeXHble MNOTOKN B OTHOLLUEHUN O0NTTOBOro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTh;

e (CyuleCcTByeT MOAeslb OUEHKN, NCXOAHble OaHHble aAnA KOTOPOM MOXHO OLEHUTb AOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBasi nnoljagka — Toprosas nnolagka POCCUINCKON BUpXK 1 (M) MHOCTPaHHOM BUpXK,
3akpenneHHas B lNMpasunax onpegenexnns CHYA k koTopon y YnpaensioLen KoMnaHum ectb AOCTYM, Kak Hanpsmyto, Tak 1 Yepes
(hMHAHCOBBIX MOCPEeOHMKOB. YKa3aHHble OMpxeBble NNOoLWwaaKki NpuBeAeHbl B NPUIOXKEHNN 2.

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OfepaLMun C akTMBOM Unn 0653aTenbCTBOM NPOBOASITCA C 4OCTATOYHON YacTOTOM U B
[OCTaTo4HOM 06beMe, NO3BONALWLEM NonyYaTs MHAOPMaLMI0 06 OLEeHKax Ha NOCTOSIHHOW OCHOBE, KOMMaHWUs UMeeT AOCTYM K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, HA KOTOPOM KOMMaHUsi OBbIYHO COBEPLLAET CAENKM.

OCHOBHOM PbIHOK - PbIHOK (M3 Y/ACNa akTUBHBIX) C HAMBONbLUMM A1 COOTBETCTBYIOLLErO akTuBa Unm obssatenscrsa 06bLEMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 0643aTenbLCTB No AOro-
BOPY, BKMOYash HeonnaTty KOHTPareHTOM OCHOBHOrO A0Mra W/vWnuv npoLeHTOB, MPUYMTAIOLWMXCA B YCTAHOBIEHHBIV JOrOBOPOM
CPOK, @ Takke B pe3yrnbTaTe M3MEeHeHNS OLeHKN KpeaUTocnocobHOCTM (KPeAMTHOIO pucka) KOHTpareHTa (aMmuTeHTa).

KpeAuTHbIN PEUTUHT — MHEHME HE3AaBUCUMOrO PENTUHIOBOrO areHTCTBa O CMOCOBGHOCTU PENTUHIYEMOrO NNLA UCTIONHATL Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeaMToCcnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTW), BbIPAXXEHHbIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuv no onpeaeneHHon penTMHroBON LUKare.

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



YPOBHW LieH Npy onpedeneHnm cripaBeaIMBo CTOMMOCTU ONpeaensitoTcs B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHgapTom cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®epepauum ot 28.12.2015 N 2171 "O BBeaeHUn MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccunckon ®egepaumm n 0 NpUsHaHUM yTpaTUBLLUMK CUMY HEKOTOPLIX MPUKa30B (OTAEMbHbLIX NOMOXEHWN Npuka-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

UcxopHble faHHbIe ypOBHH 2 - cxofHble AaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpegeneHHoro aktmea unu obsazaTenbcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON 4eBUTOPCKON 3a0MKEHHOCTM, HE AOMKHbI MPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLleli KOMMaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECH B HOPManbHYK PbIHOYHYIO (MIu
BHYTPEHHIOK) NPaKTUKy B3aMMOOEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40MKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YNPaBnSoLLEn KOMNaHWK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTU, O BbIABNEHHbIX OCHOBaHWUSX NPU3HaHWA/MpPeKpaLleHnsa Npu3HaHna akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cToMMocTn B cooTBeTcTBUM ¢ MCPO 13. MNMprMeHeHne Takoro CyxaeHns AonycTMMo B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwe MNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO hoHAa pbl-
HO4YHbIX PMHAHCOBBLIX MHCTPYMeHTOB «Py6neBbie o6nurauun» (ganee — NU®) paspaboTtaHbl B COOTBETCTBUM C YKazaHNEM
Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-O3 ot 29 Hosbpa 2001 roga (manee -
depnepanbHbin 3akoH "O6 MHBECTUUMOHHBIX (hoHAaX") U MPUHATLIMWU B COOTBETCTBUUN C HUMWU HOPMATUBHBLIMW aKTaMu.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUe Ha Tepputopum P® B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtosiwme Mpasuna onpepenexua CHA sctynatoT B cuny ¢ 01.07.2023 r.

HacToswwe MNpasuna onpegenenus CHA onpepensioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpeaensdetca CHA, nopsagok onpeageneHus
cpeaHerogoson CHA MN®;

e KpUTEpUM NpU3HaHWA (NpeKpaLLeHns NpU3HaHWs) akTUBOB (06513aTenbCTB);

e MeToAbl OnpefeneHns CTOMMOCTN akTUBOB M BeNWYMH 0693aTensCcTB, MOAEeNy OLEHKN CTOMMOCTU LieHHbIX Bymar B 3a-
BMCMMOCTM OT BUAa aKTUBOB;

e  MOPSAOK NPU3HAHWUSI PbIHKOB aKTUBOB U 00S3aTENbCTB akTUBHbLIMU;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, U NEPUOAUYHOCTb NPOBEAEHNS TAaKON OLIEHKMU;

e  MOPSAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHOW BanioTe, B APYrylo BanioTy;

e nopsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HarpaXk4eHUs, npeyCMOTPEHHOr0 COOTBETCTBYOWMUM nuuam lpa-
Bunamu AY MNMANo;

e  MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3nutapuem npu
onpefeneHun CToMMOCTU YUCTbIX aKTUBOB.

MpaBuna onpegenexHus CHA moryT Takke onpefensaTb NOpsAoK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiENsxX pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOIO nasa MO B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbCTBOM M HOpMa-
TMBHbIMK akTamu BbaHka Poccun.

ViameHeHnst 1 gononHeHus B Hactoswme MNpasuna onpegenerms CHA mMoryT ObiTb BHECEHBI B Cry4YasXx, yCTaHOBIEH-
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HbIX HOPMaTVMBHbLIMM NPaBOBLIMU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUS M3MEHEHUI U gononHeHui B MpaBuna onpeae-
nenua CHA K HM mpunaraeTcs NOSICHEHWE NPUYUH BHECEHWS TakUX U3MEHEHWI U JONOMHEHW W yKasblBaeTcsa Aata Havana
NpUMeHeHUs N3MEHEHUIN 1 AONOoNHeHW B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOAOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuiLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (nanee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalymx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTenscTBa), Ha MOMeHT onpefeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcs CHA, ¢ y4eTOM [aHHbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B AOCTYMHbIX AN yNpaBnsioLwen KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOoBOro nosica.

CYA onpepensieTca He no3gHee pabouero oHA, crnegyrollero 3a AHeM, Mo COCTOSIHUIO Ha KOTOPbIN OCYLLEeCTBRAeTCA
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Crly4ae NpuvOCTaHOBIEHMS Bblgayn, noraweHns u obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHWS WX Bbl-
Jaun, noraweHunst 1 oOMeHa;

. B criyyae npekpaweHusa NMUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocneaHun pabounn geHb
Ka)X4oro KaneHaapHoOro mMecsila 0 KaneHaapHoro Mecsua, npelwecTBylowero Mecsily, B KOTOPOM MaeBoW WHBECTULNOHHBIN
boHA nckntoveH n3 peectpa MAD.

CpegHerogoBas CHA MNMN® (ganee — CIT'CYHA) Ha ntobon aeHb onpegensieTcs kak oTHowweHne cyMMbl CHA Ha kaxapbin
pabounin AeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpepeneHus, NpeawwecTBYOLWNIA TaKOMY AHI0) C Ha4Yana roga (C AaTbl 3aBepLleHns (OKOHYaHMA) (HOPMUPOBAHUS MAEBOro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacdeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenenns CICHA gaton, 3a kotopyto onpegensaetcss CHA MN®, noHnmaroTca Bce gaThl onpeaenexHms
CYA TN®, ykasaHHble B HacTosAwumx Npasunax onpegenenma CHA.

CYA MNP, B Tom uncne CIrCHYA MANO, a Takke pacyeTHass CTOUMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTca ¢
TOYHOCTbIO 0 AiBYX 3HAKOB NMOCE 3anATomn, C NPYMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrieHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lNMpaBunamu OY NMN®, gencreyrowmmmn Ha aaty onpeaenenms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTVB — 3TO pecypc, KOHTponvpyembin MNP B pesynbTate NpoLbIX COOLITUIA, OT KOTOPOrO OXMAAETCA NPUTOK KO-
HOMUYeCKuX Bbirog B ByayLuem.

AKTUBbI NPU3HAKTCA B TOM Cllydae, eClih OHU Nosfy4YeHbl B pe3ynbTaTe NpoLUnbiX cobbITui, KOHTpONnpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXnAaeT NoJly4ynTb BCE OCHOBHbIE BbIroAbl OT NCNOJIb30BaHNA OaHHbIX aKTUBOB B 6y/:|,yu4eM, a nx
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

00653aTeNbCTBO — 3TO CyLLUecTBYtoLas 06513aHHOCTb, BO3HMKatOLLas U3 NPOLUSbIX COOLITUI, B pe3ynbTaTe UCMONHEHUS
KOTOPOW oxmaaeTcsl BblObITE U3 PoHAa pecypcoB, 3aknioyatoLnx B ce6e 9KOHOMUYECKNE BbIFOAbI.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHns) akTuBoB 1M 06a3aTenbCTB NpeacTasneHbl B MpunoxerHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENIbCTB

CrtouMmocTb aKkTMBOB U BenuunHa obasaTenbcTs OnpeaensTcs no CnpaBeannBoi CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTBa MOXET onpeaensTbCA Ha OCHOBaHUM OTYETa OLIEHLLIMKE, ECMN TaKoW OTYET COCTABMNEH OLIEHLLIMKOM,
B OTHOLLEHMW KOTOPOIO CO CTOPOHbI CaMOperynmpyembiX OpraHn3aunii OLEHLLUKOB HE MPUMEHSINNCL B TeYEHWE ABYX NeT B KONu-
YecTBe OBYX U Gonee pa3 Mepbl ANCUMMNIIMHAPHOIO BO3AENCTBUS, NPedycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
aesitensHocTn B Poccuiickon denepauun”, a Takke BHYTPEHHUMU JOKYMEHTaMW caMoperynmpyembiX OpraHM3aLuii OLeHLLIMKOB,
M CTaX OCYLLECTBIEHMS OLIEHOYHON AeSTENbHOCTM KOTOPOro COCTaBNsieT He MeHee Tpex NET, a TakK e UMELIMM KBanudmka-
LIMOHHbIN aTTecTaT No COOTBETCTBYHOLLEMY HarnpaBneHUo OLIEHOYHON AesTENbHOCTU.

B crnyyae onpefneneHns CTOMMOCTM akTMBa Ha OCHOBaHWM OTYETa OLUEHLUMKA AaTa OLEHKM CTOMMOCTU AOMKHa ObITb He
paHee LWecTn MecsLueB 40 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpegensietcs CYA. Mpu 3Tom CTOMMOCTb akTuBa onpeaensieTcs
Ha OCHOBaHWM OOCTYMHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHLUMKa ¢ AaTol oLeHKM Hambonee 6rn3kon k aaTe onpe-
OeneHnsi CTOMMOCTM aKTUBa, COCTaBIIEHHOrO ¢ cobrtofgeHem TpeboBaHUin HOPMaTUBHBLIX MPABOBbIX aKTOB.

Ha ocHoBaHMM OT4YeTa OLIEHLMKA ONPEeAENnseTcs cnpaBeanmBasi CTOMMOCTb MO CrieaytoLLMM akTMBaMm:

e  LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacTosAwwmmmM Mpaeunamu onpegeneHns CHA oTCyTCTBYIOT MHbIE CMO-
coObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeneneHunsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTHU.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM NS LeHHON Bymaru, JonyLEeHHON K TOpraM Ha POCCUMCKOWM UM MHOCTPaHHOM Bupxxe npusHaeTca
JocTynHasa n Habnogaemasa bupxxeBas nnowanka B criydae 04HOBPEMEHHOro cobmnoaeHnst HKenepeuncrneHHbIX YCrnoBui:

e LieHHaa Gymara gonyuieHa Kk Topram Ha pOCCUACKON Unn MHOCTpaHHOM bupxe, npusegeHHon B [MNpunoxexHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHnsi cnpaBeaIMBov CTOMMOCTY;

e  KonunyecTBo caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unm
COOTBETCTBYIOLUMI pybneBbIi 3KkBMBaANeHT no kypcy baHka Poccun Ha paTy onpefeneHns akTUBHOIMO pbIHKa,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha gaTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoBOAUNMCH TOPrU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa UCNOMb3YTCA AaHHbIE 3TOW BUPXK No nocnegHeMy GrivbkaniieMy TOProBomy OHH.

[nsa oueHkn cnpaBeaIBoON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM PbLIHOK ANSA LEeHHbIX 6ymar B
uensax Hactosawmx NMpaeun onpegene-
Hus CHA

Mopaaok Nnpu3HaHUs pbiHKa OCHOBHbLIM

Ons pocCUMCKUX LleHHbIX Bymar

Ana o6nuraumMn BHELWHUX obnuraumoH-
HbIX 3anmMoB Poccuickon Pepepauum,
[ONTroBbIX LeHHbIX 6yMar MHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTpPaHHbIX 3MUTEHTOB, AOJNINOBbLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyaapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaAHCOBbIX OpraHu3sauum, AoNyLWeHHbIX
K TOpraMm Ha pOCCUMACKOM OupxeBOM
nnowagke

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCH akTUBHBIM PbIHKOM — POCCUN-
ckas bupxeBas Mrowagka u3 Ymcna akTMBHbIX PbIHKOB, NO KOTOPOK onpedeneH
HanbonbLuni o6 06bem cOenoK Mo KONMYecTBy LieHHbIX Oymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUN MHPOpMaLMK 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa uHdopmaunsa od obbeme caenok B 4EHEXHOM BbipaxeHun. Mpu
paBeHCTBE OObema CAEnoK Ha pasnMyHbIX TOProBbIX MMOLLAAKAX OCHOBHbLIM
PbIHKOM CUMTaeTCs TOprosas NoLlazaka ¢ HaMbonNbLUNM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[na MHOCTPaHHbIX LieHHbIX Gymar u
LieHHbIX 6ymar MmeXxayHapoaHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi bupka 13 Yicna akTUBHbLIX PbIHKOB, MO KOTOPOMA
onpegeneH HambonbLIMn 06LLMIA 06bEeM CAEMNOK MO KONMUYECTBY LIEHHbIX Gymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
3TOM BenUYMHblI 06bemMa caenok B BanoTe KOTUPOBKK nepeBoasaTcsa B pybnuv no
kypcy baHka Poccuun Ha paty onpegenenus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaxX OCHOBHbLIM PbIHKOM CYMTaeTCcs TOpro-
Bas nnowagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog.

Ona o6onurauni BHeWHUX 06IMraumoH-
HbIX 3aMMomM Poccunckon ®epepauum,
[ONTroBbIX LLeHHbIX GyMar MHOCTpaH-
HbIX FOCyAapcTB, €BpOOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYyAapCTB,
LieHHbIX 6ymar MexxayHapoaHbIx ¢u-
HaAHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYET LieHa aKTUBHOW pOCCUM-
CKOM GupKeBOW nnowagku

BHebupxeBOW PbIHOK.

[lna oueHKkn cnpaBeanMBOM CTOMMOCTU LiEHHbIX 6ymar MCcnonb3yrTCA MoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6yM3r, ana
KOTOPbIX ONpPeAeneH akTUBHbIA PbIHOK, U MOAENN OLEHKM CTOMMOCTU LEHHbIX 6ymar, 051 KOTOPbIX HE OnpeaeneH akTUBHbIV Pbi-
HOK, a TaKkKe MOoesin OLEeHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIN akTuB.

Moaenu oueHKM CTOMMOCTM LieHHbIX 6yMar, Ans KOTOpbIX onpeAensieTcs akTUBHbIN GUpPXKeBON PbIHOK (1-11 ypOBeHb)
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LieHHbIe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMMTeHTa

Ana o6nuraunMn BHEWHUX
06NMrauMoHHbIX 3aMMOM
Poccuinickon ®epgepauum,
[ONTroBbIX LieHHbIX Oymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpoobGnurauum
MHOCTPaHHbIX  3MUTEH-
TOB, OONrOBbLIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yAapcTB, LeHHbIX Gymar
MeXAyHapoaHbIX (PUHaH-
COBbIX OpraHusauumi pgo-
nylweHHbIX K Topram Ha
poccuirckon GupxeBowm
nnowaake

Ana ueHHbIX 6ymar POCCUNCKUX IMUTEHTOB, 3a UCKITOYEeHUEeM ob6nurauumn POCCUNCKUX
OMUTEHTOB.

[insi onpepeneHus cnpaeeaiMBOM CTOMMOCTY UCMONb3YHTCS LIeHbI OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX pPOCCUCKUX BMpX), BbiOpaHHbIe B criegytolem nopsiake (ybbiBaHns npuoputeTa):

e  LieHa 3aKpbliTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKOM BUpXxmn Ha AaTy
onpepenexuns CYHA npu ycnosuv NoaATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUSA NpU3HAETC KOPPEKTHOM, €CIN PaCKPbIThl AaHHblE 06 06beMe TOProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpbiTUsi He paBHa Hyrio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaTy onpepenexusa CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXKM Ha aaTy
onpepenexuss CHA npu ycnoBun NoATBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha gaty onpeaenenus CYHA, npuaHaeTcsi KOPPEKTHON, ecrn oHa
HaxoAWTCsi B UHTEPBane Mexay MUHUMAanbHON 1 MakCMManbHON LLleHaM1 COENOK Ha 3Ty e AaTy
3TOW e Bupxu;

Onsa o6nuraumim pocCUMCKNX IMUTEHTOB. [lnA o6nuraumin BHeWWHUX OGNUrauMoHHbIX 3ai-
moB Poccuiickont Pepepaumm, AONroBbIX LLeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTs, eB-
poo6nuraumini UHOCTPaHHbIX 3MUTEHTOB, AOMTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[apcTB, LeHHbIX 6ymMar meXxpayHapoAHbIX (PUHAHCOBbLIX OpraHu3auuin, AONYLIEHHbIX B
Topram Ha pOoCCUMMACKOM GupxeBOM nnoLwaake

[ns onpepeneHus cnpaBednvBo/ CTOMMOCTM MCMONb3YIOTCA Crneaylolime LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BUpX), BbibpaHHbIe B cneaytowem nopsiake (ybbisaHus
npuopuTeTa):

e  cpefgHeB3BelleHHasi LieHa Ha MOMEHT OKOHYaHMs TOProBON CECCUM POCCUINCKOM
Oupxu Ha gaTy onpeneneHust CHA;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWA TOProBOW CECCUM POCCUINCKON BUpXM Ha
aarty onpegeneHusa CHA.

CnpaBegnueBas CTOMMOCTb JOMrOBOV LIEHHOW Bymarn onpenensieTcsi C y4eToOM HaKOMEHHOro
KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha paTy onpepenenns CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANS onpeaerneHvs
cnpasBeanvBoi CTOMMOCTU LieHHON Bymarn NpMMEHS0TCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsl, 3a UCKIIOYEHMEM Crnyyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXN.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXayHapoaHoM Komna-
HUN

[na onpegenexns cnpasBefnuBoON CTOMMOCTU UCMOSb3YeTCH LieHa 3aKpbITUS OCHOBHOIO PbIHKa
Ha gaty onpegenexnus CHA npu ycnoBun noaTBEPXKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITUs NPU3HAETCSH KOPPEKTHOW, €CIN PacKpbIThl AaHHblE 06 06bemMe TOproB 3a AeHb
1 06BbEM TOProB He paBeH Hynio.

Ecnun Ha paty onpegeneHus CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANsi ornpeaeneHus
cnpaBeasivMBo/i CTOMMOCTU LiEHHOW ByMarn NpuMEHsIoTCS MOOENW OLEHKU CTOMMOCTM LiEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKa, OANA onpeneneHuna
crnpaBeannBoi CTOMMOCTU LIEHHOMN 6ymarv1 NMPUMEHAKTCA Moaesnin OUeHKN CTOMMOCTU LleHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHNEM Ccrydad, Korga oTCyTCTBUE PbIHOYHbLIX LIeH 06ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B aTom cny4dyae Ha gaTty onpeneneHus CYA Oonyctmmo
MCnonb3oBaTh LEeHbl NOCnegHero TOproBoro AHst OCHOBHOW 6VIp)KVI.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, Ans KOTOpbIX onpeaenseTcs akTUBHbIA BHEOUPIKEBON PbIHOK MNu Ans
KOTOpbIX UMEITCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpPOBEHb)

LieHHBbIEe Oymaru

Mopsnok onpeneneHusi cnpaBegiMBon CTOUMOCTHU
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LieHHas 6ymara poccui-
CKoro ammuTeHTa (3a uc-
KNYEeHUEM NHBECTULIMOH-
HbIX MNOTE4YHbIX cepTUdun-
KaToB y4acTtusi), nam (ak-
LMKN) MHOCTPaHHbIX MHBEe-
CTULMOHHBIX (pOHAOB

CnpaBegnuBas CTOUMOCTb NaeB (aKuMil) MHOCTPAHHbLIX UHBECTULMOHHbIX (POHAOB, 06-
paLlaloLLMXCs Ha MHOCTPaHHbIX (DOHOOBLIX OMpXKax, onpeaensieTcs B COOTBETCTBMU C MoJe-
NblO OLEHKN, OCHOBaAHHOWN Ha KOPPEKTUPOBKE UCTopryeckon LeHbl (mogens CAPM).

[laHHasi KOpPEKTMPOBKa NPUMEHSIETCS B Criydae OTCYTCTBUA HabMo4aeMoN LieHbl B TeYeHre
He Gonee AecsATy pabounx AHel (aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

B kauyecTBe pbIHOYHOrO MHAMKaTopa (beHYmapka) MCnonb3yeTca MHAEKC BMpXK, Ha KOTOpOW
onpegeneHa cnpaBeanvBas LieHa YpoBHs 1 nepapxum cnpaBeafiuBoi CTOMMOCTU aHHOM LiEH-
Hon Bymaru Ha gaTy, NPeALIEeCcTBYIOLWY0 AaTe BO3HWKHOBEHUS OCHOBaHWMA AN NPUMEHEHWS
moaenun CAPM.

dopmyna pacyeTa cnpaBeanMBoOM CTOMMOCTM Ha aTy pacyeTa:

P, = Py x (1 + E(R)),
rge:
P, — cnpaBeanmBas CTOMMOCTb OHOW LieHHOW ODymaru Ha aaTy onpeneneHnst cnpaBeanvBon
CTOMMOCTMHU;
Po — nocnegHA4a onpeneneHHaa cnpaseannBad CTOMMOCTb Ll,eHHOl7I 6ymarm;
E(R) — oxngaemasi JOXOOQHOCTb LieHHO GymMaru;

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

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, NPUBEAEHHAS K KONWYECTBY KaneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R - Ge3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaeneHns cnpaBeasIMBo CTOMMOCTY;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaerneHns crpaseaIMBo CTOMMOCTH;
T, — Npeablayllias aata onpenerneHunst crnpaBeanmBoil CTOMMOCTHU.

Ana naeB (akuuMi) MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAOB B KayecTBe Oe3puCKOBON
CTaBKU [OXOAHOCTU (B POCCUMCKMX pybnsx, amepuKaHCKuX Jonnapax, eBpo) NpUMEHSsIoTCH
CTaBKW, yKasaHHble B [punoxeHnn 4.

B npouunx Bantotax 6e3pnckoBas ctaBka AJOXOAHOCTU onpeaensieTcs kak 6e3puckoBas craBka
B BaNtoTe CTPaHbl pucka aMUTeHTa Gymaru.

CraBka KB[] paccuntbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYIIIEHNIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIpaXXeHUN).

I'lpm OTCYTCTBUM 3HAYEHUA 6e3pMCKOBOl7I CTaBKM Ha gaTty pacyeTa, 3Ha4yeHune 693pMCKOBOI7I
CTaBKW 3a 3TOT A€Hb NPUHUMAEeTCA paBHbIM NnocregHemMy U3BeCTHOMY.

_ Pmy
- Pm,

R, -1,

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; — 3Ha4YeHMe pbIHOYHOIO UHAMKaTOpa Ha AaTy onpeaeneHust cnpaBeanBoi CTOUMOCTY;

Pm, — 3Ha4YeHMe pbIHOYHOIO MHAMKATOPa Ha NpeabiayLyo AaTy onpeaerneHns cnpaseaiveom
CTOMMOCTH.

B — BeTa k0ahULNEHT, paCCUUTaHHbIN MO U3MEHEHUSAM LIEH (3HAYEHWI) PbIHOYHOTO MHAWKA-
TOpa M U3MEHEHUSM LieHbl LeHHown Bymarn. [Ins pacuyeta koaduumeHTa B 1cnonb3ytTes
3Ha4YeHus, onpedereHHble 3a nocnegHve 45 ToproBbix OHEW, NPeALecTBYOWNX gaTe onpe-
JeneHns cnpaesensiuBon CTOMMOCTY;

BeTta koadhdpuumMeHT paccunTbiBaeTCa Ha AaTy, NpeaLllecTBYOLWY0 AaTe onpeaeneHns cnpa-
BeanmBon ctoumocTu. [pu aTom gata pacyeta beta koagdumumeHTa gomkHa SBnATLCA TOp-
roBbIM JHEM.

_ Covariance Ry, Rp)

Variance (Rp,)

Pai 1 R = Pmi
' ™ Pmj_y

roe:
R, - JOXOOHOCTb aKTUBa;

Pa; — LileHa 3aKpbITUA akTBa Ha aaTy i;
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Pa;_, — NpeabiayLiasn ueHa 3akpbITUs akTuBa;

R - AOXOOHOCTb PbIHOYHOrO MHAMKaTOPA;

Pm; — 3Ha4eHve pLIHOYHOro NHAMKaTopa Ha aary i;

Pm;_, — npeablgyLiee 3Ha4yeHne pbIHOYHOro NHAMKaTOPa;

i =1..N, ToproBble OHW, NpeaLLecTBytOLLMe AaTe onpeaeneHus cnpaBeanvBon CTOMMOCTU.
Mpn ncnonssosaHun mogenn CAPM B uenax pacdeta beta koaddpuumeHTa:

e Ans naes (aKuui) UHOCTPaHHbIX MHBECTULIMOHHBLIX (POHAOB B NMPUMEHSIIOTCS 3Ha-
YeHusa LleHbl 3aKpbITMSA BUPXKK, HA KOTOPOI onpedeneHa Haanexallas KOTMPOBKa
YPOBHSI 1 mMepapxuu crnpaBednMBOM CTOMMOCTM Ha faTy, NpefLiecTBYOLWY aaTe
BO3HWKHOBEHMWS OCHOBaHWiA AN npuMeHeHna moaenu CAPM.

Mony4eHHoe 3HauveHve Beta koahduuMeHTa OKpyrnseTcs No npasunaM mMaTtemaTU4eckoro
OKpYINeHusa Ao NATN AeCATUYHBIX 3HaKOB.

[Ins pacyeTta 4OXOAHOCTM aKkTBa M PLIHOYHOIO MHAMKaTOpa (GeHYMapka), MICNomnb3yTCH 3Ha-
YeHUS LieHbl 3aKpbITUA U PbIHOYHOTO MHAMKATOpa 3a nocriegHue 45 ToproebIX AHEW, NpeaLle-
CTBYIOLLME AaTe onpeaeneHns cnpaBeinmBoi CTOMMOCTH.

LleHa 3akpbITUs akTMBa Ha gaTty onpegeneHust cnpasBeasimBov CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaTy pacyeTta koacbdpuumeHTa beta, nHbopmaumuss 0 3HaYEHUM PbIHOYHOTO MHAMKaTopa
(6eHumapka) 1 6e3pnCKOBON CTABKM 3a 3TOT TOProBbI AeHb B MOAENW HE YYUTbIBAETCA.

Mpu HanNMYMKM LEeHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHMSA PLIHOYHOTO nHaukaTopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 Toprosbix AHEW, Ha AaTy pacyeTta koadduumneHTa
BeTta, 3HauyeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBblvi A€Hb NPUHUMAETCA
paBHbIM MOCIeAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTcst 6€3 NPOMEXYTOYHbBIX OKPYTNEHUIA.
Mpouve ycrnosus:

C paTbl BO3HUKHOBEHMWS OCHOBaHWI Ans npuMmeHeHusa mogenu CAPM o faThl NpekpalleHus
OCHOBaHuWI Ans npumeHeHns mogenu CAPM uvcnonb3yeTcsa MHopmaLums ToNbKo Ton Gupxu,
KOTOpas onpefeneHa Ha AaTy BO3HUKHOBEHMSI OCHOBaHWIA Anga npuMmeHennst mogenn CAPM.
K Takon nHhopmaumm OTHOCATCA CreayloLme 3HavYeHns:

. LeHa 3aKpbITUA;

L 3Ha4YeHWe pbIHOYHOIro nHAQMKaTopa.

Ansa o6nuraunim pOCCUMCKMX IMUTEHTOB B Nopsake yoblBaHWs npuoputeTa:

e LleHa, paccuutanHas LieHoBbiM ueHTpom HP[ (no MeTogonorusiM, yTBepXAeHHbIM
01.12.2017 v no3gHee) ¢ NCNONMb30BaHMEM METOAOB OLIEHKW, ONPeAeneHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpropuTET OTAAETCA LieHaM, OnpeaerneHHbIM Nno nocnea-
Heln yTBepXXAEHHON METOAMKE OLIEHKM).

e MOJernb OLEHKU ANS UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
Mpunoxennem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
Nonb30oBaHUsA HAbNAaEMbIX UCXOAHbIX AaHHbIX.

Mpwn OTCYyTCTBUM HeobXoaMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTU, CnpaBennmBasa OLIEHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKWN.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpenensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KyNOHHOro AoxoAa Ha aaty onpefeneHus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMAaLMNOHHBLIX CUCTEMAx B
CBSI3M C HETOPrOBbIM AHEM GUPX, MO UTOram TOProB HAa KOTOPbLIX ONPEAEnsTCA pacyeTHbIe
ueHbl, ANd uenen onpeaeneHus cnpaseinMeon CTOMMOCTY akTMBOB MCMONb3yeTcs LeHa, pac-
CUMTaHHada No uToram NocrneaHero TOproeoro AHS. Takon Noaxon UCnonb3yeTcs B OTCYyTCTBUE
COObITWIA, KOTOPbLIE MON CYLLIECTBEHHO MOBMUATHL HA 3HAYEHMWE PaCYETHOWN LieHbl B HETOPro-
BbI OEHb.
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O6nuraumna BHeLHNX 06-
JIMrayMoOHHbIX 3aMMOB
Poccunckon ®depepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHuMsaumm

[ns onpeneneHus cnpaBeanvBoi CTOMMOCTH, UCMONb3yOTCS Habnogaemble LieHbl BHEOMP-
)KEBOrO pblHKa, BbIbpaHHbIe B crieaytolleM nopsake (ybbiBaHusa npuoputeTa):

e LeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ UCMoNb3oBaHMEM METOAOB OLIEHKM, OnpeaesieHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTCs LieHaMm, onpeaeneHHbIM no nocnea-
Heln yTBepXAEeHHON MeTOAUKe oLeHKM). cnonb3yoTcs LieHbl, paccyuTaHHbIe Ha Oc-
HOBaHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUACKUX UCTOYHUKOB;

e  MHOWKATUBHas LeHa, onpegeneHHas no metoaunke « Cbonds Estimation onshore»,
packpbiBaemas rpynnow komnaHun Cbonds Ha gaty onpegenenuns CHA.

Ecnu ykasaHHbIe LieHbl OTCYTCTBYIOT, ANA LleHHOWN 6ymarV| npumeHseTcsa 3-n YPOBEHb OLIEHKU
cnpaBefnMBon CTOMMOCTU LEHHbIX 6ymar.

CnpaBeanveas CTOMMOCTb [OMIOBOM LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEHHOro
KYMOHHOro oxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLIMX WH(POPMALUOHHBLIX CUCTEMax B
CBSI3U C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHbIe
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBo CTOMMOCTM aKTMBOB MCMONb3yeTCs LieHa, pac-
CYMTaHHag No UToram NocregHero TOproBoro AHA. Takon nogxon Ucnonb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOITM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuobpe-
TeHHas npu pasMelleHnmn

LleHa npuobpeTeHus.

C patbl NosBRNeHUs LeH, NO3BONSOLWMX npon3BecTn OUEeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanmeasd CTOMMOCTb onpenendeTca B obuem nopsaake.

Mpu oTCcyTCTBMM yKa3aHHbIX LieH B TedeHne 10 pabounx gHen ¢ gaTbl pasMeLLeHns MOXeT
NMPUMEHATLCS LieHa pasMeLLleHnsl, CKOPPeKTUpOBaHHas MPOMOPLMOHANbHO Ha M3MeHeHue
KntoveBou ctaBkm baHka Poccun 3a aToT nepuog.

HaunHasa ¢ 11 gHs cnpaBeanueBas CTOMMOCTb onpefensieTcs B 00Lwem nopsake.

Mogaenu oLeHKN CTOMMOCTH LieHHbIX 6ymar, AnA KOTopbIX He onpeaenseTcs akTMBHbIA PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

nop;l.qox onpeageneHus cnpaBep,nuBoﬁ CTOUMOCTHN

[Oeno3uTHbIN cepTudukart

[ins onpedenexnns cnpaBeavBoA CTOMMOCTY UCMNONb3yeTCcs MEeTOA onpeneneHns crpases-
JIMBOIN CTOMMOCTU, NPUHATBIN ANs AEHEXHbIX CPEACTB BO BKMadax.

O6nuraummn poccuMmcKnx
3MUTEHTOB (3a UCKNto4e-
HUeM obnuraumm BHeLLHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHbIe B pyonsix

[na onpeaeneHvsi cnpaBeasIMBON CTOMMOCTY WUCMONb3YOTCS creaytolime LeHbl B Nopsiake
y6bIBaHWs npyuoputeTa:

e LleHa, paccuutanHas LieHoBbiM ueHTpom HP[ (no meTogonorusiM, yTBepXaeHHbIM
01.12.2017 n no3gHee) ¢ MCMONb30BaHMEM METOOO0B OLEHKM, , ONpeaeneHHbIe B COo-
OTBETCTBUM C MeToAaMm 3 (NMpMOpUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Hel yTBepXXOAEeHHON MeTOAMKE OLeHKM);

e  UMHAOEKCHas UeHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAaHon uHopmMaLuoHHon rpynnbl «HTepdakey;

e MoJernb OLEHKU Ans UeHHbIX Bymar, HOMMHUPOBAaHHbIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MOLENb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Crlyvae uc-
Nosnb30BaHNSA HeHabNAaeMbIX UCXOOHbIX AaHHbIX);

e LCNONb3YeTCs CTOMMOCTb, ONPeAeneHHasi OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB oo aatel onpegeneHns CHA*.
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*Ucnonb3oBaHne CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTMN, onpe,u,eneHHoﬂ Ha OCHOBaHMW OT4yeTa OLeH-
LMKa, orpaHn4mBaeTCca ycrnoBnuamMu, nppumMmeHaemMbiMn B criy4ae BO3HUKHOBEHUA cobbITuiA, Be-
Aywnx K obecCLieHeHNIO aKTBa B COOTBETCTBUM C MpunoxeHunewm 4.

CnpaBeanveas CTOMMOCTb [OMIOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KYNMOHHOIO JoXo4a Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cucTeMax B
CBSI3U C HETOProBbIM AHEM BGUPX, NO UTOram TOProB Ha KOTOPbIX ONPeaAenstoTCs pacyeTHbIe
LeHbl, ANd uenen onpeaeneHnst crpaseannBoi CTOMMOCTM akTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi Mo UToram NocrnegHero TOproBoro AHs. Takow Noaxon NCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATbL HA 3HAYEHWE PacyYeTHON LieHbl B HETOpPro-
Bbl/i A€Hb.

O6nurauna BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauum

Honrosas ueHHas Gymara
MHOCTpPaHHbIX roCyAapcTB

O6nuraumns MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

Ona onpepeneHvs cnpaBeanBoONA CTOMMOCTU MCMOMb3YIOTCSA cregylowme LeHbl B nopsiake
y6bIBaHWA npyuoputeTa:

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonorvam, yTBepXOAeHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHMEM METOOB OLIEHKU, onpederieHHble B COOT-
BETCTBUM C MeToAaMu 3 (NpMopUTET OTAAETCS LieHaM, onpeaeneHHbIM No nocrnegHen
YTBEPXOEHHOW MEeTOAMKE OLeHKN). Micnonb3yoTcs LeHbl, pacCcYMTaHHble Ha OCHOBa-
HUW OaHHbIX UCKMIOYUTENBbHO U3 POCCUNCKNX MCTOUYHMKOB;

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 v no3gHee), onpefeneHHble B COOTBETCTBUM ¢ MeTodamu 1, 2, 3 (npuo-
puTeT OTOAAeTca LeHaMm, OonpefereHHbIM Mo nocrnefHen YTBEPXKAEHHOW meToauke
OLEHKN).

e  WHAMKaATUBHasA LieHa, onpeaeneHHasi no Metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnou komnaHui Cbonds Ha pgaty onpegenenus CHA;

e  WHAMKATMBHaZA LeHa, onpegdeneHHas no metoamke «Cbonds Estimation», packpbiBa-
emag rpynnou komnauu Cbonds Ha pgaty onpegenenms CHA.

e  UWHAEKCHas ueHa, onpegeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopmaLlmoHHo-aHanutuyeckum npoayktom RuData Price MexayHa-
poaHon nHopmaLumoHHou rpynnel «HTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OnpeAeneHHasi OLEHLLMKOM NO COCTOSIHWUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go gatel onpegeneHns CHA*.

*Mcnonb3oBaHne cnpaBensivMBo CTOMMOCTM, OMpenerieHHoOM Ha OCHOBAaHMU OTYeTa OLEH-
LLMKa, OrPaHNYMBAETCS YCMOBUSMU, NPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWUSI COOLITUIA, BE-
OyLmx Kk 06ecLieHeHN0 akTMBa B COOTBETCTBUU C MNpunoxeHnem 4.

CnpaBea/ivBasi CTOMMOCTb AOSNTOBOW LieHHOM Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHOro
KYNMOHHOIo Joxo4a Ha aaTy onpeaenenHus CHA.

B cnyyae oTcyTCTBMSI yKasaHHbIX LleH B COOTBETCTBYHOLUUX MH(POPMALMOHHbBIX cUCTeEMax B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHnst cnpaseannBoi CTOMMOCTM akTUBOB MCNOSb3yeTCs LieHa, pac-
CYMTaHHasg no UToram nocriegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LiEHbI B HETOPro-
Bbli A€Hb.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLleHKU C Uc-
nonb30BaHMEM AaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[ns oueHKN Ucnonb3yeTcs CTOMMOCTb, ONpeAeneHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKA
Mo COCTOSIHMIO Ha [aTy He paHee 6 (LecTb) mecaueB oo gatel onpeaenexHus CHA un coctas-
NeHHoro He nosaHee 6 (LecTb) mecsiLeB A0 AaTbl onpeaeneHus cnpaBeanBoi CTOMMOCTM.

Mcnonb3oBaHue cnpaBeanvueol CTOMMOCTU, OnpeaeneHHon Ha OCHOBaHUM OTYeTa OLEeH-
LLMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIly4ae BO3HMKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, no KOTOpPbIM onpeaeneH aHanorM4HbIN akTMB

LieHHbIEe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBoON CTOMMOCTHU
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LleHHas 6ymara ABnNA- [na oueHkn LeHHon 6ymarm ncnonb3dyeTcd UeHa BblinyCka (aHaﬂOFI/IHHOFO aKTI/IBa), Nno OTHOLe-
eTcd AononHuTeNbHbIM HUIO K KOTOPOMY [aHHbI BbINYCK ABNAETCA OONOMHUTENBHBIM, ONpeaeneHHas, Ha aaTty onpege-
BbIMYCKOM nennsa CYA, B COOTBETCTBUMN C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, Ona KOTopbIX onpe-
OeneH akTUBHbIN PbIHOK.

CnpaBegnuesas CTOMMOCTb OnpegensieTcs CornacHo 3ToMy MopsiaKy 4O BO3HUKHOBEHMS crnipa-
BEANMBON CTOMMOCTU LIeHHOW Bymaru, ABNSOWENcs 4ONONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony- [nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
YyeHHas B pe3ynbTaTe paty onpegenenuss CHA B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsA C y4eTOM Ko duLmeHTa KoHBepTa-

ApYyrov ueHHon 6ymaru Lmn.
(ncxopgHoOW LeHHOM By~
marm) Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTU LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY UCXOAHOW LeHHOW Oymarv Ha faTy onpeaeneHums
CYA, ncnonb3yeTcs cnpasBegnMBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 purLMeHTa KOHBEpTaL K.

CnpaBennvBasi CTOMMOCTb OMNpeaenseTcs CornacHo 3TOMy MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHoOn B pesynbTaTe KOHBepTauuu B Hee Apyrow
LieHHoW Gymaru (MCxogHOW LeHHon Bymarn).

e OuEeHOYHOW CTOMMOCTbIO 0BnMraLmin HOBOro BbiMycka, NPU3HaHHbIX B pe3ynbTate KoHBepTa-
LM B HAX KOHBEPTMPYEMbIX MCXOAHbBIX LieHHbIX Bymar, ABnseTcs oLeHOYHas CTOMMOCTb KOH-
BEPTMPOBaHHbIX LIEHHbIX Bymar, AeneHHasa Ha KoNMYeCcTBO akuuin (obnuraunii), B KOTOPOE KOH-
BEpTMpOBaHa ogHa KOHBepTupyemas LieHHasa bymara.

e OLEHOYHOW CTOMMOCTbIO 0BMMraLmMin HOBOro BbiMycka, NMPU3HaHHbIX B pe3ynbTate KOHBepTa-
UMM B HUX UCXOOHbIX 06nuraumin npu peopraHnsanmm aMnTeHTa Takux obnurauni, sensertcs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbIX o6nuraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, ymHOXaeTca Ha konuyectso Gymar B noptdpene, nonyyeHHas BenvyvHa
okpyrnsietcs o 2 (Byx) 3HakoB nocrne 3ansTou, Nony4yeHHoe 3HavYeHne Npu HeobxoAMMOCTN YMHOXAaeTCs Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetca Ao 2 (AByx) 3HakoB nocre 3anaToun.
CnpaBennveasi CTOUMOCTb JOMNTOBbIX MHCTPYMEHTOB ONpeaenseTcs kak Cymma cripaBeaimBov CTOMMOCTHY LieHHOM By-
Marv 1 HakoMnfEeHHOro KyrnoHHOro [oXoA4a, UCHUCIIEHHOrO UCXOAA M3 CTaBKM KYNOHHOro [OXOAa, YCTaHOBMEHHOW B peLleHun o
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHUX obnuraumoHHbix 3aimoB Poccuickon Pegepaumm,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapOaHbIX
(P1HaHCOBbLIX OpraHM3aLmMin onpeaenseTcs B crneaylolem nopsake: CyMma HaKoMmeHHOro KYNnoHHOro AoxoAa, paccyMtaHHas uc-
X051 U3 CTaBKM KyMOHHOTO 4oxoAa, okpyrnseTcs Ao 12 (4BeHaguaTty) 3HaKoB nocne 3ansTon M YMHOXaeTcst Ha Konm4ecTBo bymar
B nopTderne, nocne 4ero NnonyyYyeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocre 3ansaTomn, Npu Heob6X0AMMOCTU YMHOXa-
eTCs Ha Kypc, YCTaHoBrMeHHbIN B Npasunax onpeaenennsa CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHnsi HOMMHana B COOTBETCTBUW C YCIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi 3agon-
XXEHHOCTN CyMMbl HOMUHaNa K Nony4YeHunio 40 AaTbl NOIHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCMOBUAMM BbiNycka LieH-
HbIX Bymar.
CnpaBegnveas CTOMMOCTb LieHHbIX BymMar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLMKOM, NMPU HanMuum npusHakos
obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 4 B yactu TpeboBaHU k OTHETY OLEeHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUM NPU3HaKoB 06eCLieHeHNs U OTCYTCTBMM LieH NEPBOro U LieHbI
HP[ Ha paty onpeaeneHuns cnpaBeanvBon CTOMMOCTU pacCyYUTbIBAETCS MO OAHOMY M3 METO0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENIKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOW 3AKIIOYEHUSA JOMOBOPA MO NOKYNKE/NMPOAAXE LIEHHbIX BYMAT)
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CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTU MO CAENKaM C LieHHbIMWU Bymaramu, 3akntodeHHbIM Ha ycrnosusix T+, onpe-
JenseTcsa B pa3Mepe pasHULbl Mexay CpaBeanvBo CTOMMOCTBIO LieHHOW Gymaru B Bantote pacyeta CHYA, aenstowencs npea-
MEeTOM cOeNnk/ U CYMMOW CAerNKU B BanioTe CAenku, NnpuBeaeHHo kK Bantote pacyeta CHA.

B cnyyae nonoxuTtenbHOM pasHuLbl, caernka NnpM3HaeTcsl B COCTaBe akTMBOB (AebnTopckasi 3a40SMKEHHOCTb) Y NMOKyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeanMTopckasi 3al0yPKEHHOCTb) y MOKynaTens/B cocTaBe akTMBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCcLeHeHMI0, B COOT-
BeTCTBUU C lNpunnoxeHuem 4.

Cnincok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEAIMBON CTOMMOCTW MO COENKAM C BA:I1|OTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKW BANIOTbI, ONPEAENIEHHOU YCITIOBUAMU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBeanveas CTOMMOCTb 3aA40/MKEHHOCTM MO cAenKaMm C BamntoTON, 3aKMi0YEHHbIM Ha ycnoBusx T+, onpeaenseTcs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeanMBon CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 cToumocTblo BanioThbl, 3aduk-
CYpOBaHHOW B AOrOBOPE Ha AaTy UCNOMHEHWS caenkun, NpuBeAeHHoN K Bantote pacdeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCs B COCTaBe akTMBOB (AebuTopckas 3a40/mKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopekas 3af0rMKEeHHOCTb) Y npoAdasua, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeAUTopcKas 3ad0IMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MMKeHHOCTb) Y NpodasLa.

CnpaBegnveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMS COObITMI, NPUBOAALLMX K 06ECLEHEHMI0, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

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

ONPEAENEHUE CMPABEANNBOW CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarOTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnanuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto kKomnanuo [.Y.
nnNo.

CnpaBefnveasi CTOUMOCTb ONpeernsieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBea IMBOM CTOMMOCTHM Mpu
BO3HVMKHOBEHUM COObLITUS, BeayLLero k obecueHeHuo (Mpunoxexve 4).
Cnncok obLwux cobbITin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CToMMOCTb aKTVBOB 1 BenM4mHa 0643aTenbCTB, BbipakeHHas B BasntoTe, OTNMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckas bupxa» Ha gaTy
onpegeneHns nx cnpaBeanuBoli CTOUMOCTY (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYET, TO Ansi pacyeToB UCMONb3Y-
etca Kypc LleHTpanesHoro baHka Poccunckon ®egepaumu.

B cnyyae ecnu LieHTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMNEH KypC MHOCTPaAHHOW BanioThbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (065A3aTenbCeTB), K BantoTe onpeaeneHms CHA B cootBeTcTBum ¢ MNMpasunamu AY MAN®, pein-
cTBYIOWMUMM Ha AaTy onpeaeneHns CHA, To cnonb3yeTcs COOTHOLLEHNE MexXady KypCOM MHOCTPaHHOWN BanioThl U BanoTON onpe-
nenenna CYA B cootBeTcTBuM ¢ MNMpasunamu Y MNP, gencreyowmmn Ha gaty onpegeneHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TWX BarioT Mo OTHOLLIEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpPaHHOM BantoThl, OnNpeaeneHHon Yyepes amepukaHckuin gonnap (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne aeHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nT) MOXEeT OCYLLECTBIATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPAHHbIX BarntoTax ¢ cobnogeHeM TpeboBaHui 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa A0 HAacTyMnfeHs CPOKa ero NoSTHOro NnoralleHusl, yCTaHOBNEHHOro
[OroBOpOM, OnpefensieTcs B creayowem nopsake:
o B CyMMe OCTaTKa aenosunta, yBeJ'IVIhIeHHOVI Ha CyMMY NpPOLEHTOB, paCcCYNUTaHHbIX Ha gaTy onpeneneHnsa cnpaaennmaoﬁ
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MOralleHust AenosunTta - «40 BocTpeboBaHus»;
e Ecnu cpok noraweHnunst genoauta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHON Ha AEeHb
onpegeneHns cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb Aen03nTa Npu3HaeTCsl PaBHOM OCTAaTKy AEHEXHbIX
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CpeacTB BO BKnaae, yBerin4eHHbIX Ha CyMMY NMPOUEHTOB, paCcCYMTaHHbIX Ha AaTy onpeaeneHnsd CﬂpaBe,D,ﬂMBOI;i CTONMO-
CTW NO CTaBKe, NpegyCMOTPEHHOW 4OroBopoM. Ecnn ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO MPUMEHSAETCA
meToa I'IpMBe/J.eHHOVI CTOMMOCTU 6y,£l,yLIJ,VIX AEeHEXHbIX MOTOKOB.

L] Ecnn CpOK noraiwleHuna genos3nta 6onee 1 (O,EI,HOFO) roga, 1o cnpaseanmeasd CTOMMOCTb Aeno3uTa onpenenderca no
MeToAYy NPUBEAEHHON CTOMMOCTU OEHEXHbIX MOTOKOB.

B crnyyae BHeceHUs U3BMEHeHUi B yCNOBUS ONpeaeneHns cpoka AorosBopa MakCMmarnbHbIN CPOK OnpeAensieTcs B COOT-
BETCTBMW C M3MEHEHHBLIM CPOKOM AenosuTta, AeNCTBYIOLMM Ha AaTy onpeaeneHns cnpaseaniuBon CTOMMOCTU, NPUYEM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMNo3nNTOB ONpeaenseTcs B COOTBETCTBMMN C METOAOM KOPPEKTUPOBKM CripaBeaiBon CTou-
MOCTM NpK BO3HMKHOBEHMM COBbITMSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

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

METOA NPUBEAEHHOW CTOMMOCTMU BYAYLMUX AEHEXHbLIX MOTOKOB

MpnBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCs no cbopmyne:

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

n=1

roe:
PV — cnpaBeanueas (npusBegeHHasn) CTOMMOCTb akTuea (obs3atenncTea);
N - KonMYecTBO AeHeXHbIX MOTOKOB A0 AaThbl NorawleHns aktuesa (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CYA;

n - CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKAa, HaunHas ¢ aatbl onpegenenns CHA;

N - konnuyecTBO OHen oT aaTbl onpeaeneHus CHA go aaTbl N-0ro AeHEXHOro NoToka;

I - CTaBka QUCKOHTUPOBAHMS B MPOLIEHTaxX ro4oBbIX, ONpefeneHHas B COOTBETCTBMM C HacTosawmMMn NMpasunamu.

Mopaaok onpeaeneHnsa N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

D,eHe)KHble NOTOKMW, BKNo4asa I'IpOLI.eHTHbIIZ Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMUK OOroBopa, aarton ge-
HEXHOro NnoToKa CYUTaeTCA OXungaemasd aata, B KOTOPYH niiaHUpyeTcA nocTtynineHne OeHEeXHbIX cpencTB, COOTBETCTBYOLLAA
paTte OKOH4YaHuA n-oro nepunopa (38 UCKINo4YeHneMm crniydaeBs 4OCPOYHOro norawleHna oCHOBHOIro ,u,onra).

CyMMbI AEHEeXHbIX MOTOKOB PACCYUTbIBAKOTCA C y4EeTOM Kanutanmsaumm npoueHTHbIX A0X040B, ecnn 3TO npeaycMoT-
PEHOo ycnoBmamMn aoroeopa.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHWI B JOrOBOp (B TOM YMCNE B YacTU U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTY UM CPOKOB BbINMaThl NPOLEHTHLIX JOXOA0B),
° N3MEHEHUS CyMMbl OCHOBHOTO Aionra (MOMOfHEeHNs], YaCTUYHOMO JOCPOYHOIO NoralleHns OCHOBHOIO A05ra, eCIiu OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaesrieHns CTaBKM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAHUA onpeaendeTca No COCTOAHUIO Ha KaXXayto AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTMW.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

e CraBke, NpegyCMOTPEHHON [OrOBOPOM, €CINU [laHHAasA CTaBKa COOTBETCTBYET PbIHOYHOWA.
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CraBka No 4OroBopy Npu3HaeTCsi PbIHOYHON, €CN JOrOBOP 3aKmoyeH ¢ 6aHKOM, KOTOPbIA BXOAMT B [epeyeHb CUCTEMHO

3HAYUMBbIX KPeOWUTHBLIX OpraHu3aumin, yTBepxaeHHbIi baHkom Poccun Ha ocHOBaHMM METOAMKWU, YCTaHOBMEHHOW YKasa-

Hnem BaHka Poccuun ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHus CUCTEMHO 3HaUYMMbIX KPeAUTHbIX OpraHu3a-

uuny, n onybnukoBaHHbIM Ha cante baHka Poccuun www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBennuBomn
CTOMMOCTU [eno3nTa, ecniv NPoLIeHTHas cTaBka, NpeayCMOTPeHHas 4OroBOPOM, OTNIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW NoapasymeBaeTcs pasmeLleHHast
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopMauus 0 NPOLEHTHBIX CTaBKax
no Aenosutam (Bknagam), pasmMeLleHHbIX B Lenom no Poccuiickon ®epepauun 3a mecau, Hanbonee 6nunskun k gate
onpegeneHns cnpaBeannBoN CTOUMOCTUW, B BanioTe, COOTBETCTBYIOLLEN BanioTe Aeno3nTa, Ha CPOK, CONMOCTaBUMBbIN
CO CPOKOM, OCTaBLLEMCS A0 AaTbl NoraweHuns (Bo3spara) Aenos3nTta Ha aaTy onpegeneHns crnpaBeanmBoi CTOMMOCTMH,
B COOTBETCTBMM C pa3BEePHYTOW LLUKaron.

Ecnun bank Poccum nepectaet nybnvkosatb CBefeHMst 0 NPOLIEHTHbIX CTaBkax No geno3utam (BKNagam), PasmeLLeHHbIX B
uenom no Poccuiickon ®efepauun, a AaHHble NnepeHocATcs B pasgen «PetpocnekTnBHON MHMoOpMauun», YnpasnsioLwas KoM-
naHus Bnpase NOMEHATb MCTOYHMK AaHHBIX MO CBOeMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTMBMPOBAHHOMY) CYXXAEHMIO.

Ecnun Hanbonee no3gHas cpeaHeB3BeLLEHHas NPOLIEHTHas cTaBka, packpbiTas Ha cavTe baHka Poccuu, paccumTaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHna CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTHU, PpbIHOYHAA CTaBKa NOANEXNT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3AOOMKXEHHOCTb

Mpu3HaHne aebuTopcKkon 3aA0MKEHHOCTU ONepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUM YCMOBWI NOraweHns n Jo-
NyCTUMbIX CPOKOB NPOCPOYKM MCNOSNHEHWS 0653aTenbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXeHUaX HacTosawmx MNpasun onpegenernna CHA. OTcyTcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna [ebnTopcKon 3a40MKEHHOCTN ONepaLMoHHON 03HaYaeT, YTO Takas 3a[0iMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3ag0mKeHHOCTb, MO KOTOPOW BLISBIIEH OAUH MMM HECKONbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKN 06513aTeNbCTB B paMKax OnepaLmoHHOro LKna, He MOXeT ObITb Npu3HaHa one-
PaLNOHHON.

[ebuTopckas 3aA0MKEHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepaLuioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

YnpansioLwas KomnaHns 4ormkHa NPOBOAMTL aHanNmn3 ypoBHS pucka no ebuTopckon 3aAomKeHHOCTH, KOTopas paHee
6bina KkBanguumMpoBaHa onepaLMoHHON, 1 N0 MHOW AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLECTBAeTCS.

AHanus ypoBHsi pycka NpoOBOAUTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexnsa CHA MNiN®;
e [pW NepBoOHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3a00MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU M3 cTaTyca «onepauMoHHON» B CTATyC «NPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaeBnsioLwasi KOMMaHUst UCNOonb3yeT JOCTYMNHY el 060CHOBaHHYK U MOLATBEpP-
Xgaemyro nHdopmauuio.

B npouecce aHanusa YnpasnsoLiasa KoMnaHvsa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B kKa4eCTBe OnepauroHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nseTcs Brnepsble;
® He0HXOAMMOCTb U3MEHEHUS MOAX0AA K yYeTy AeOUTOPCKOM 3a00IMKEHHOCTM, paHee NPU3HAHHOW OnepaLnoHHON.

Bonee noapobHo nHdopmaums o KpUTEpPUaX KBanudukaLmm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTPeEHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpeaeneHunsa CHA.

B TeueHue Bcero cpoka kBanudukaumm oebutopckon 3aJ0rMKEeHHOCTU Kak OnepaLuoHHOW, ee CripaBeanuneas cTtou-
MOCTb OnpefensieTcs B HOMUHarbHOW BENMYMHE Ha AaTy onpeaereHns cnpaBeannBon CTOUMOCTY B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KpeAUTOPCKOWN 3a40IMKEHHOCTM onpeaenseTcs B pasMepe ee ocTaTtka Ha AaTy onpegerne-
Hns CYA. He gnckoHTupyeTcs.

CnpaBennveasi CToMMOCTb 06513aTeNbCTB MO BbiNfaTe BO3HArpaXxaeHUi U pacxofoB, CBSI3aHHbIX C AOBEPUTENbHbLIM
ynpasneHneM, NpusHaeTcs B CyMMe, He NPeBbILIaoLLEen NpeaeribHO AONYCTUMBIA pasmep BO3HarpaXaeHwin Ha aaTy npu3HaHus
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B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymMme, He NpeBbillaroLlen COoOpMUPOBaHHbIA pe3epB Ha NPU3HaHUS COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (popMmpoBaHusi Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MN® BkntoveH pe3epB Ha BbinnaTy BO3HArpaXKaeHWin, annpokCuMaumst BENNMYMH, NOA
KOTOpble nponcxoaunT hopmMmupoBaHue pesepsa — He TpebyeTcs.

CnpaBefnveas CTOMMOCTb YKa3aHHbIX HUXe 06A3aTeNnbCTB onpeaenseTcs Ha OCHOBaHUM AOKYMEHTOB, NMOATBEPXAato-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxodbl No 06CcnyxnBaHNo GAHKOBCKMX CHETOB (BKIOYasA BanOTHbIV KOHTPOIb);
- pacxodbl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TAKNX OpraHU3aLuusx;
- pacxodbl TPETbUX NULL, ONNadYMBaeMble B COOTBETCTBUN C OTOBOPOM 06 OKasaHuu ycrnyr cneumnannampoBaHHOro Aeno3ntapusi.

NOPAOOK ONPEAENEHUSA CMPABEANMBOW CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbLINNATE OU-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMATIAM

[ebuTopckas 3a40mKEHHOCTb MO BbiNnate AMBUAEHAOB MO Nasm (akumMsm) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHAOB
npu3HaeTcsa onepaLmoHHON, B OTCYTCTBUE NPU3HaKoB obecueHeHns:
e B Te4dyeHue 25 paboumx gHen ¢ aaTbl NPpU3HaHWUA EOUTOPCKOM 3a00IKEHHOCTM POCCUMNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTtbl NPU3HAHMA 0EOUTOPCKOWM 3a40MMKEHHOCTM MHOCTPAHHbLIX SMUTEHTOB, a
Takke MeXayHapoOHbIX KOpnopaLni.

OueHka crnpaBeanvMBol CTOMMOCTM Ae0MTOPCKONM 3a40/MKEHHOCTU NO BbinNnaTe AMBMAEHOOB MO NasM (akuMsm) 1Ho-
CTPaHHbIX UHBECTULMOHHbBIX (DOHAOB OnpeaenseTcs B TEYEHMEe BCEro cpoka kBanvdukaumm Takon 3a0MKEHHOCTH Kak onepa-
LINOHHOW Ucxoas ua:

Konu4yecTBa naes (aKuMin) MHOCTPaHHOTO MHBECTULIMOHHOMO (POHAa COOTBETCTBYIOLLEN KaTeropmm (Tuna), y4TEeHHbIX Ha
cuete geno NMN® Ha gaTy, Ha KOTOpyo ONpeaensTCa NMua, UMetLLMe NpaBo Ha NonyyYyeHne aMBnaeHaa (aoxoaa) N o6bSBNEH-
HOro pasmepa auBuaeHaa (aoxoaa), NPUXoasiLerocs Ha oAvH naw (akuM) MHOCTPaAHHOTO MHBECTULIMOHHOIO DOHAA) COOTBET-
CTBYHOLLEV kaTeropum (Tvna) 3a BblYETOM Hanoros 1 c6opos, ecnu 310 NPUMEHMUMO.

B cnyyae otcytcTBUA odhuumanbHOM MHpopMaLmMm 0 pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOAMEXaLLEro yaepxaHuto, MpUMEHSIETCA MakCuMarnbHO BO3MOXHasi cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNMeHus TakMx AOXOA0B/AnBMaAeHO0B Ha 6aHKoBCKMe cyeTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, Bknovarowem B
cebsa cymmy Hanora, Ynpasnsiowas KoMnaHusa foHadyncnseT 0ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ncTeveHun cpoka kBanudmkaumm oebuTopckon 3ag0rmKEeHHOCTN Kak onepauyoHHON, cnpaBeanmBas CTOMMOCTb
onpefensieTcs B COOTBETCTBUU C [NpunoxeHnem 4.

Cnuncok 06Lwmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MONMHOMY NOrALEHUKO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTroOBbIM LIEH-
HbIM BYMATIAM

ﬂeGMTOpCKaH 3a40/MKEHHOCTb NPU3HaeTCsa onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouux gHel ¢ Aatbl NpU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKIOYasa 3a407-
YKEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX KOpnopauuii;
. B TeueHne 10 pabounx aHer ¢ gatbl NpU3HaHNS 4eOMTOPCKON 3aA0MKEHHOCTN MHOCTPAHHBIX 3MUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4Y MO AONTOBbIM LiEH-
HbIM Bymaram B TeHYeHMe BCero cpoka npusHaHus 4ebMTopcKor 3a40MmKeHHOCTH onepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha [aTy HaCTyMnieHUs CPoKa UCTMOSTHEHMS COOTBETCTBYHOLLEro 00a3aTenbCcTBa (4aTy NCTEYEHMS KyNMOHHOrO nepuoaa)
B COOTBETCTBMM C YCINOBUSAMM BbIMyCKa LIEHHOW ByMaru, n MCXo4s M3 KONMMYeCcTBa LieHHbIX OyMar Ha AaTy HacTynreHnst ykasaH-
HOro cpoka.

OueHka cnpaBeanvBoi CTOMMOCTM OeOUTOPCKON 3a0MMKEHHOCTM MO YaCTUYHOMY/MOMTHOMY MOTaLlEHUI0 3MUTEHTOM
OCHOBHOrO Jorra no AoNroBbIM LIEHHLIM BymMaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopckor 3a40mKEHHOCTU onepaLumoH-
HOW onpefensieTcsl B pa3mepe, onpeaeneHHoOM Ha AaTy HaCcTYMeHUs Cpoka UCMOJTHEHMS COOTBETCTBYOLEro obsisaTensctea B
COOTBETCTBUM C YCIIOBUSAMM BbIMYyCKa LIEHHON Bymaru, n ncxoast u3 KonnyecTtsa LieHHbIX Oymar Ha JaTy HacTynneHnst ykasaHHOro
cpoka.

Mo ncTteyeHmMmn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU KakK OMepauuoHHOW, CnpaBenninBasi CTOMMOCTb
onpegensieTcs B cooTBeTcTBUM C [NpunoxeHvem 4.
Cnmncok 06Lmx cobbITuiA, NPMBOAALLMX K 0OeCLEHEHIO, yYKa3aH B NMpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY loxoay
NoO AEHEXHbIM CPEACTBAM HA CYETAX
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[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY 40X0AY NO AEHEXHbIM CPeACTBaM Ha cyHeTax ynpaBrsioLen KOMnaHum
0.Y. NN keanudumumpyeTcs kak onepaLuoHHas, B criydae OTCYTCTBUSI MPU3HAKOB obecLieHeHUst ¢ AaThbl NPU3HaHUS 0O AaTbl
BbINnaTbl NPOLIEHTOB BKMOYUTENBHO B COOTBETCTBUM C OrOBOPOM/COrnaLleHneM.

CnpaBennveasi CTOMMOCTb Ae6UTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY IOX0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadumn .Y. NP onpeaenseTca B CyMMe Ha4YMCNEHHbIX COrMacHoO yCrnoBnsam AOroBopa/cornalleHns npo-
LIEHTOB Ha CYyMMY HECHM)KaAeMOro ocTaTKa - B Cllyyae, eCrnv yCroBUsi HA4MCEeHWS NPOLEHTOB MNO3BOMSOT HAZAEXHO 1 JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenexus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COOBLITUI, MPUBOAALLMX K 0BecueHeHW0, cnpaBeanBas CTOMMOCTb ONpeaensaeTca B COOTBETCTBUM ¢ [punoxeHnem 4.

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

ONPEOENEHUE CMPABEANIMBONA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckasa 3a40mMKEHHOCTb MO AEHEXHbIM CpeAcTBaM, HaxoOAWMUXCs y NpodeCcCMoHanbHbIX y4acTHUKOB PblHKa
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepaunoHHas, B Criydae OTCyTCTBUS NPu3HakoB obeclieHeHus, a Takke He bonee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaolas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHon opMe COrfacHO 3akriYeHHbIM 40roBopaM (CornaweHnsiM), B criydae, ecnv B Te4eHne YKa3aHHOro Cpoka AEHEXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum A.Y. MAN®.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasndaolwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npegocTtaenseTtcsa B CneynannsnpoBaHHbI 4eno3nTapuii He No3gHee AHS, CreayoLLero 3a OKOHYaHNMEM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanueovi CTOMMOCTbIO AeBUTOPCKOWN 3ad0mKeHHOCTM Bpokepa No AeHEeXHbIM cpeAcTBaM, HaxOAAWMMCS Ha
Bpokepckom cyeTe, Npu3HaeTcs CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHS MOCne COBEPLUEHUS BCEX onepauui ¢ aktu-
Bamu MN®. BennunHa gebutopckort 3af0mKeHHOCTM Bpokepa AoMKHa coBnagaTte C CyMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa Gpokepa, COCTaBMNEHHOTO 3a AEHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COBBLITUIA, NPUBOAALLMNX K 0BecLeHeHuIo, crpaBeanuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHuem 4.

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

ONPERENEHUE CMPABEANIMBOW CTOUMOCTW NMPOYEN OEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx MNpaeun onpegenenns CHYA k npoyeit 4eGUTOPCKON 3ad0HKEHHOCTU OTHECEHbI B TOM YiuChe
cregyrolime Buabl:

e [lebutopckas 3a40mKEHHOCTb, BO3HUKLLIAS B pe3yrnbTaTe COBEPLUEHUS CAENOK C nMyLecTBoM MND, no KOTOpbIM HacTy-
nuna Hanbonee paHHAS gaTa pacyeTos;

e [Jlebutopckas 3agomKeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [lebGutopckas 3a40mKEHHOCTb, BO3HMKLLAS NO AOroBOpam C ayAUTOPCKOWM opraHu3auuen, OLeHLLMKOM, creumanuanpo-
BaHHbIM Jeno3ntapuem, peructpaTopom, ykasaHHbiMu B lNpasunax Y MA®;

e [Jlebutopckas 3agomkKeHHOCTb, BO3HUKLLIASA Mpu OnnaTte pacxodoB, CBA3aHHbLIX C JOBEPUTENbHBIM YyNpPaBleHneM;

e [leGuTopckas 3a00mKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe nepeBoa AEeHEXHbIX CPEACTB («AEHbIM B MyTU»);

e [leGuTopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe OT3biBa NULEH3uKN y 6aHka nnm 6pokepa;

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

B OTCyTCTBME MPU3HAKOB obecLieHeHNs1 3a0IMKEHHOCTb KBaJ'IM(*)I/ILI,VIpyeTCﬂ Kak onepauunoHHasd:

¢ [leGuTOpCKasi 3af40MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHAA Aata pacyeTos, ecnu obLLUMI CPOK NOralleHns Takow 3a40MKEHHOCTU COMMacHO YCNOBUAM CAEMKN
He npeBbiwaeT 15 pabounx AHen (C y4eTOM Cpoka NMPOSIOHraLUmMu 1 nepesakiioveHnin JOrOBOPOB), - C AaTbl MPU3HaHWA A0 AaTbl
norawleHns COrnacHoO ycrnosusm caenku. MNpu aTom AonyCTMMbIA CPOK HapylleHus o6s13aTenbCTB KOHTpareHToM cocTtaBnseTt 3
pabounx gHs, B Te4YeHUe KOTOPbIX 3a40IMKEHHOCTb Takke KBannduumpyeTcs onepauoHHON.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanUULUMpyeTcsi B Ka4ecTBe onepaLmoHHON. Mpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXXAae-
HWUst YNpaBnsitoLwen KOMNaHum 0 TOM, YTO YBEMUYEHME CPOKOB MoralleHust 4ebUTopcKor 3a0MKEHHOCTN He SBNSIeTCs cnea-
CTBMEM HEraTUBHbLIX NPOLIECCOB, BO3HUKLLMX B OESATENBHOCTA YNPaBNSIOWEA KOMNaHUW, a Takke Hanmuve OOKYMEHTanbHOro
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NoATBEPXKAEHUS OT YNpaBnsioLweri KOMNaHNM CPOKOB MoralleHnst 3afoSHKEeHHOCTH, Takas 3af4ofmKeHHOCTb NPOAOImKaeT OTHO-
CUTbCS K OnepaLyoHHON.

¢ [lebuTopcKkas 3af0MmKeHHOCTb, BO3HUKLLAA NO AOroBopaM ¢ ayAUTOPCKOWU opraHu3aLmen, OLeHLMKOM, cneyma-
NM3MpoBaHHbIM Aeno3uTapueM, permcTpaTtopom, ykasaHHbivu B Mpasunax AY NMU®, a Takke Aedbutopckas 3aformkeH-
HOCTb, BO3HUKLLAA NMPU onraTte pacxofoB, CBA3aHHbIX C AOoBepuTenbHbIM ynpasneHvem MU® — ¢ gaTel npusHaHus Ao
AaTbl OKOHYaHMSA CPoKa OKa3aHUs yCryr B COOTBETCTBUM C YCIOBUAMU 3aKMOYEHHBLIX AOroBOPOB. [JonyCTUMbI CPOK HapyLLUEeHNS
obsA3aTenbCTB cocTaBnseT 25 pabounx AHen, B Te4eHMe KOTOPbIX 3a00/MKEHHOCTL BCe elle KBanuduumpyeTcs onepaLyoHHON.
Mpn Hanm4mn o60CHOBAHHOrO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAEHUs YNpaBnstoLwen KOMNaHuM O TOM, YTO yBenMyeHune
CpOKOB OKasaHus ycryr unm norawueHms 0ebutopckon 3afomKEHHOCTU He SBMNSeTCS CNeACTBMEM HeraTUBHBIX NPOLECCOB, BO3-
HUKLLMX B AEATENBHOCTU AOMMKHMKA UNW NPY HanWyMm JOKYyMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HUSA 3a40ImKeHHOCTU / okasaHusa yenyr NN asnseTca ocHoBaHWeM Ans yBeNMYeHWs cpoka KBanndukaumm Takon 3a80MMKEHHO-
CTW B Ka4eCTBe OMNepaLnoHHON A0 AaTbl, yKa3aHHON B NPeACTaBNeHHbIX JOKyMEHTaXx.

e [lebuTopckas 3af0MmKEeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe nepesBoaa AeHEeXHbIX CPeACTB («AeHbIU B NyTU») — B
TedyeHue 3 paboumx gHen ¢ gatbl NPU3HaHWUSA TakoN 3a40MKEHHOCTH.

CnpaBegnueasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU onpeaensaeTcs:

e B cymMe paKTM4eCKOro octaTka 3afJoMKeHHOCTU Ha AaTy onpeferieHUs cnpaBeanuBon ctoumocTu/aaTty onpe-
penennsa CYA B nepuop kBanudmkaumm Takon 3af0/MKEHHOCTH Kak onepauumoHHon. [lebutopckas 3a00mKeHHOCTb paccym-
TbIBAETCA Ha KaxAaylo Aaty onpeaeneHus cnpaseanveon ctommocTtu. B cnyyae, ecnu pasmvep 4ebutopckon 3agomkeHHOCTN He
MOXeT BblTb TOYHO onpeaerneH Ha AaTy onpegenedns CYA, To, MCNOSb3YOTCS METOAb! annpoKCUMaLmMi BENUYMH.

e B CyMMe, onpeperieHHON C UCMONb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTM ByAYyLINX AeHEXHbIX NOTOKOB C
y4YyeTOoM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CRy4YasX.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCcLeHeHMI0, yka3aH B NpunoxeHum 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PEMNO

Cnpasegnveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouennBaetcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CpeacTB No nepeomn Yactun gorosopa PEMO go momeHTa ucnonHe-
HWsi BTOpoK YacTu goroopa PEINO ¢ yyeToM npoueHTOB, nognexalimnx nofnyyeHuio/ynnaTe B COOTBETCTBUM C YCMOBUAMU LOMO-
Bopa PEIO.

Ecnu ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOAOB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnm cymmy MHbIX BbIMnaT, OCyLEeCTBASEeMbIX B pamkax gorosopa PENO, To
pacyeT crpaBeanvBOM CTOMMOCTM KpeanTopckon/gedutopckon 3agomkeHHocTu no gorosopy PENMO ocywectBnsieTcs ¢ y4eToM
COOTBETCTBYOLUMX BbINNaT.

CnpaBegnuesas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHagom no nepeoit Yacty PENO B TeyeHne nepmnoaa ot aathbl
MCNoNHeHMs nepBoi Yactu goroeopa npsimoro PEMO go gaTel ucnonHeHust BTopoin YacTu gorosopa PEMO kaxabii pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpaeun onpegeneHns CHA.

CnpaBennueasi ctouMmocTb 065a3atenscTsa NU® no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No AOroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOSIHEHUS BTOPOW YacTu caenku obpatHoro PEIMO, onpegensietcsa B pas-
Mepe CnpaBeanvBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LIEHHBIX BYMAT HacTtos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTU K NOMNyYEHWIO NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS CODOLITUI, NPMBOASALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCcLeHeHnto, yka3aH B NpunoxeHum 4.

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pacyeTHOro NPOU3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNOUN) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckoMy cyeTy NPOBeAEeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBeanueasi CToMMocTb BHEGMpkeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTtase NN otpaxaeTcs:

! MporHo3Hble 3Ha4YeHUs 06A3aTenbLCTB, paccUnTaHHbIe YNpaBnsoLlen KoMnaHuen, npeaocTasnaTcs B CreuyanuanpoBaHHbIi AenosuTapui
Ha Kaxgyto aaty onpegenexuss CHA c ykasaHvem nepunoga BbIOOpky U 06 bACHAOLLMX NEPEMEHHBIX.

[na uenen annpokcumauum pasMmepa akTUBOB (06s13aTeNbCTB) UCNONb3yeTcs cTaTucTuka 3a nocnegHue 12 (OBeHaguaTb) MecsiLeB, npeaLle-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HaNMyYnmM SaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowwmx Aate onpegenexns CHA M.

B paty noctynneHus JokyMeHTa, NoATBEPXKAALWEro Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTUPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaYeHMs.
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e pebuTopckas 3a40SMKEHHOCTb, Kak oueHka npasa us MU, ecnv no ycnoBusiM KOHTPaKTa Npu UCMOMHEHUW Ha AaTty
onpegeneHns CYA 6bin 66l nonyyeH Aoxo4 B pasmepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTbIO 6a30BOro aktmea 1 LeHon
ncnonHexus MNM®N B abcontoTHOM 3HaYeHUN;

* KpeamuTopcKas 3aA40MMKEHHOCTb, Kak oLeHka obasatenscTs n3 MNOW, B cnyyae, ecnu no ycrnoBnsam KOHTpakTa npuy Ucrnon-
HeHun Ha paTty onpegenerHnsa CHA 6bin 6bl nonyyeH yObITOK B pasMepe pasHuLbl Mexay crpaBeasiuBoi CTOMMOCTLI0 6a30Boro
akTMBa u ueHomn ncnonHenuns MO B abcontoTHOM 3HaYEeHUN.

B cnyyae, ecnun nopyyeHne Ha BbIBOA, AE€HEXHbIX CPeACTB CO cneumansHoro 6pokepckoro cyetTa He NUCMONHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NPeAbsABeHNs NopyYyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecneveHus onpegenseTcs ¢ UCNOMNb30BaHNEM METOA0B KOPPEKTUPOBKN, ykadaHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
nonHeHun TpeboBaHnsa GpokepoM NPeJoCTaBASAIOTCA YNPaBNsoLwen KOMNaHnen B cneumManM3vpoBaHHbIn 4eno3nTapuin He No3a-
Hee paboyero AHs, criegyoLero 3a OKOHYaHNeM YCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcsa B crnyvyae BO3HUKHOBEHUS COOLITUM, MPUBOASALUMX K 06ECLEeHEHMIO,
B cOOTBeTCTBMU C [punoxeHvem 4.

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

NOPSIAIOK PACYETA BENIMYNHbI PESEPBA HA BbINJIATY BO3HAIPAXOEHUA U UCTMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJNIbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha BbiNnaTty Bo3HarpaxaeHuss opmMmnpyeTcsa oTAeNbHO B YaCTU pesepBa Ha BbiNnaTy BO3HArpaxaeHns ynpas-
NSOLLEN KOMMaHWM 1 B YacTu pesepBa Ha BbinnaTy Bo3HarpaxaeHus cneunanm3anpoBaHHOMY Aeno3nTapuio, Ny, ocyLLecTBns-
IoLLEeMy BeleHUe peecTpa MHBECTULMOHHBIX NaeB ®PoHaa n ayamtopckon opraHu3auum donaa.

Peseps Ha BbinnaTy BO3HArpaxxaeHui, onpeaeneHHbin ncxoas U3 pasmepa Bo3HarpaxaeHusi, npeaycMoTPeHHOro npa-
sunamu 1Y NMU®, HauncnseTca HapacTalLwmuM MTOroM 1 oTpaxaeTcs B cocTaBe obssatenscts [P B gaty onpegeneHus ctou-
MOCTW YWCTbIX aKTMBOB: C Hanbonee No3gHen U3 AByX AaT — AaTbl HAYana kanexHg4apHoro roga Unu gaTbl 3aBepLueHns (OKOHYa-
HWS) HOPMUPOBaHNS - A0:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHNS OCHOBaHWA Ans npekpaiienns MU (BkntountenbHO) B YacTy pe3epBa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaBnsioLLen KoMnaHmy;

Hanbonee No3gHen M3 AByX AaT NpW NpekpalleHun - AaTbl OKOHYaHWa npuema TpebosaHuin kpegutopos MNP nnn
AaTbl OKOHYaHWsA peanusaummn Bcero nmyllecrtsa NMAN®.

Peseps Ha BbINnaTy BO3HarpaxaeHuii paccymTbiBaeTCs OTAEMbHO N0 KaXdoW YacTu pe3epBa B Criedylowem nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

q pacu
=,
roe:

i CyMMa Ha4ducrneHuna pes3epBa Ha nepsbIn pa60qvn7| AeHb OTYEeTHOro roga;

D _ vonuuecrso pabounx gHew B TEKYLLEM KaneHaapHOM roay;

pacy
Y 1 - pacyeTHas (npomexyToyHas) BenvumHa CYA Ha nepBbiit paboumnii eHb 0TYETHOrO roga, B KOTOPbIN
HAUNCIISIeTCS pe3epB |, oNpefeneHHas ¢ TOYHOCTBIO 0 2 — X 3HAKOB MOCHIe 3ansAToii No hopmyre:
Y4 Axmuevy — Kmy
o X, +X
'Kn npn
(L=

AKmugbll - pacyeTHasi Benu4yvHa akTMBOB, BKITOYasi AeOMTOPCKYIO 3a0IMKEHHOCTL Ha NepBbIv pabounii AeHb
oT4eTHoro roga. [1ebuTopckyo 3a0MMKEHHOCTb Ha NepBbI paboymnii AeHb OTYETHOrO roga HeoGXoaAMMO YYUTbIBaTh OO
HaYUCIIEHNS] BO3HArPaXKAEeHU U pe3epBa Ha BbINaTy BO3HArpaXkaeHus 3a nepBbii pabounin AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTYETHOTO rofa ynpaensioLLen koMmnaxduen na NiN® BosHarpaxaeHwn, Ha4NCNEHHbIX
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B NepBblit pabounin AeHb OTYETHOrO roaa, HeoGxoaMMo Npu onpeaesieHn PacyeTHOWM BEMNMUMHBLI aKTUBOB Ha NepBbii pa-
60umii JeHb OTYETHOTO rofa YBESIMYUTb CYMMY aKTUBOB Ha CYMMY YMiayeHHbIX BO3HArpaxaeHuin B nepebi pabounii AeHb
OTYeTHoOro roga.

Km,

- BENVYMHA KPeaUTOPCKOW 3aJ0MMKEHHOCTM 6e3 ydeTa HauMCeHHbIX BO3HArpaxaeHui Ha nepebin pabo-

YMn geHb OTYETHOrO roaa.

X - npoueHTHas cTaBka, COOTBETCTBYIOLLIANA:

X

VKn . pasmep BO3HarpakgeHus ynpasnsioLen komnaHmm otHocutensHo CIFCYA, yctaHoBneHHbIn Mpasu-
namu Y NMN® (B gonsax), AENCTBYIOLLMIA Ha NePBbIA paboymnii AeHb OTYETHOIO roaa;

X

npn o o o

P COBOKYIMHbIN pa3mep BO3HarpaK4eHUin cneumannsmpoBaHHOMY Aeno3nTapuio, ayaMTOPCKOW opraHmaa-
LMK 1 nnuy, OCYLLEeCTBRALEMY BedeHWe peecTpa BriagenbleB MHBECTULMOHHBLIX naes MN®, oTHocuTensHo CICYA,
ycTaHoBneHHbIn MNpasunamu Y (B Aonsx), AeVCTBYOLWMIA Ha NepBbIN paboynin AeHb OTYETHOrO roaa;

N - kaXkaas NPoLIeHTHasA cTaBka, AelicCTBOBaBLUas Ha NepBblii pabounii eHbL 0TYETHOro roaa

/ X yKn + xnpn \

3navenve | 1+ D | we okpyrnsetcs.

\

OkpyrneHve npu pacyete

Si : Cqupacu

NPOV3BOANTCS HA KAXXOOM OENCTBUUN [0 2-X 3HAKOB MOCHE 3ansiTOW.

Ha gpyrvue gHu onpegenerHna CYA (3a ncknodeHnem nepsoro paboyero gHS OTYETHOro roga):

d-1 N
(CYAy +>.CHA) D o(x,T,) .
t=1

S — * n=1

i D T é

S,

1
=1

roe:

k — nopsiAKoBbIA HOMEP KaXAoro Ha4yMcneHns pesepsa B OTYETHOM rody, NPMHMMAaLOLWMA 3Ha4eHns oT 1 Jo i.
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

K- cymMma Kaxkaoro nponsBeAeHHOro B TEKYLLIEM OTHETHOM rofly HauNCIEHNS pPe3epBa;

I - cymma ouepeHoro (TEKyLLEro) HauMCNeHns peaepBa B TeKyLLEM OTYETHOM roay;
- KONM4ecTBO paboumx AHe B TeKyLLEeM KarieHaapHOM roay;

i - konmyecTBO pabounx AHel Nepuoaa, onpeaeneHHoro C Hayana TeKyLLero oTYeTHOro roaa o (Bknoyas)

[aTbl HAYMCIEHNs pesepBa | :

t — NopsAKOBLIN HOMep paboyero AHS, MPMHaANeXaLlero Nnepuoay, 3a KoTopblii onpeaeneHo |, MpUHUMAalo-

LWmii 3HaYveHns oT 1 go d. t=d — nopsiakoBLIN HOMep paboyero gHSA HauncneHus pesepsa i
CY4,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWUIO Ha KOHEL, Kaxkaoro paboyero gHs t, 3a UCKNIOYEHNEM OHS

d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHUMaeTcst paBHo CHA 3a npefliecTByowWmi aH0 t paboyuin
[OEHb TeKyLIEero OTYETHOro roga.
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Cq pacuy 5 _
- pacyeTHas (npomexyTo4dHas) BenudmnHa CHA Ha gaTy d, B KOTOpoW HauucnsieTcs peseps !, onpe-
AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mnocre 3ansToun no dopmyne:

2@, 1) 2 (x,T)

n=1 n=1
i—1 d-1 ( T + T )
(Axmuewt, — Km, +ZSK)—(ZC’{At* ! ! )
Cq dpaw — k=1 y t=1 . D
Z (xyKnTn ) z (xnpnTn )
(n:l + n=1 )
v T

D

Axmueuvy,
- pac4yeTHada BeJin4nHa akTBOB, BKITKOYadA ,D,e6VITOpCKyPO 3a0JDKEeHHOCTb Ha Aaty d. ,D,e6VITOpCKyIO

3a[j0/PKEHHOCTb Ha aaTy d Heo6xoANMO yunTbIBaTh A0 HAYMCIEHUS BO3HarpaXaeHui u pesepsa Ha BbinnaTy Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpaensoLlen komnaHunen us MNP sosHarpaxgeHuin, HaYnMCneHHblx B AaTy
d, HeoGxoaumo nNpw onpegeneHMn pacyeTHOW BENWYMHBLI aKTUBOB Ha AaTy d yBenNnuuTb CyMMY akTUBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxxgeHun B gary d.

m o .
d - BenMuMHa KPEANTOPCKOII 3a0MKeHHOCTY 6e3 yueTa HauNCMEHHbIX BO3HArpaxaeH!i Ha aaTy d, BKMio-
Yasi OCTaToK pe3epBa Ha BbinnaTy BosHarpaxaeHusi Ha gaty d-1, rae d-1 —paGoumii AeHb, NpeaLlecTsytowmii ate d.

k=1 - obwas CyMMa pe3epBOB Ha BbInaTty BO3HarpaxaeHnd, Ha4ncneHHbIX ¢ Ha4ana roga oo gatbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

X
VKn . pasmep BO3HarpaxkgeHus ynpasnsioLen komnaHum otHocutensHo CIFCYA, yctaHoBneHHbIn Mpasu-

namu 1Y MA® (B gonsax), ENCTBYIOWMIA B TeYeHMe nepuoga | ;

X

npn o o o
P COBOKYIMHbIV pa3Mep BO3HArpaXXaeHun cneumann3MpoBaHHOMY AeN03MTapuyio, ayauToOpPCKOM opraHm3a-
UuM 1 nuuy, OCyLLECTBRSIOWEMY BEAEHNE peecTpa BnaaenbLueB MHBECTULMOHHbLIX naeB MNP, otHocutenbHo CICYA,
ycTaHoBneHHbIN Mpasunamu OY MN® (B gonsix), 4eNCTBYOLWMUIA B TEYEHWE nepuoga i

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roAy;
i

X .
N - kaXgasi NPOLEHTHas cTaBka, AeNCTBOBaBLUIas B TeYeHne nepuoga ;

. . X
N - KONMYEeCTBO pa60qu AHen nepuoaa, B KOTOPOM AenctBoBaria CTaBKa n, npuHagneXxawiee nepuoay

N
;T2
I roe n=1
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) z (xnpnTn )
(n=1 4=t ) (n=l 4 =t )
T, T, T, T,
3HaveHus w D L1+ D He
OKpYrnsoTCS.
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S, " caAy

OprFJ'IeHVIe npu pacyete NPON3BOANTCA Ha KaXKAOM OENCTBUM 0 2-X 3HAKOB MNOCre 3andTon.

Pa3mep cchopmupoBaHHOro pesepBa Ha BbinnaTty Bo3HarpaXaeHnst yMeHbLUAeTC Ha CyMMbl HAUYUCIIEHHOTO B TEYEHME
rofia BO3HarpaxxaeHusl ynpasnsioLLen KoMnaHum, crneunanmanpoBaHHOMY 4eno3nTaputo, nuLy, OCyLLECTBNSIOWEMY BeOEHUE pe-
ecTpa BnagenbLeB UHBECTULMOHHBIX naes MN® 1 ayantopckon opraHusaumm.

MpeBbiweHne pe3epBa NPy HAYUCNIEHUN BO3HArpaXKaeHUsi ynpasBnsoLLen KoMNaHn1, Bo3HarpaxaeHns cneumannsmnpo-
BaHHOMY [eno3vTapuio, ayauTOPCKOW OpraHusauum n nuuy, ocyLecTBnsALWeMy BeAeHne peecTpa Bnagensues NHBECTULIMOH-
Hbix naes MNP, B TeyeHne kaneHZapHOro roga He gonyckaeTcsd. HauvMcneHve Bo3HarpakaeHus Ynpasnsiowen KoMnaHum Ha
nocriegHo OTHETHYIO AaTy KaneHgapHOoro roga B pasmepe, cootsetcTBytollem NMpasunam Y MU, npu HeagocTaTovHOCTH pe-
3epBa onycKaeTcs 3a c4eT npounx pacxogos MNO.

He ucnonb3oBaHHbIN B TEYEHNE OTYETHOTO roa pe3epB Ha BbiMnaTy BO3HarpaXKa4eHUs NoAneXuT BOCCTAHOBIIEHWIO MO
OKOHYaHMIO OTYETHOrO rofa, HO He No3gHee NepBoro paboyero AHA rofa, crefylowero 3a OT4YEeTHLIM, U NPU3HaeTCs B cocTaBe
NpoYMx JOXO0A0B. YKkazaHHOE BOCCTaAHOBIIEHNE OTpaXaeTcsl Mpu nepBoM onpegeneHun CHA B rogy cnefyrowmm 3a OTHETHBIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM OEN03UTapueM t
YnpasnstoLen KoMnaHuen, CTOPOHbLI MPOBOAST BHENNAHOBY CBEPKY COCTOSHWSA akTMBOB M 06s3atenscts PoHaa v NpuHUMaioT
Mepbl K UCMPaBMeHNIo OLINOOK, a TakKe OCYLLEeCTBMSIOT CBEPKY:

e  aKTVMBOB M 006SA3aTENbLCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHUS (NPEKpaLLeHns NpU3HaHNns);

e  ncnonb3yemon Ans oueHku aktneos MN® nHbopmauum;

®  NCTOYHWMKOB AAHHbIX ANA onpeaeneHns CTOMMOCTU akTMBOB (BENNYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beibopa;
e  opsiAka KOHBepTauun BENMYMH CTOMMOCTEN, BbIPaXXEHHbIX B OAHOW BanioTe, B APYrylo BasnioTy.

Mpu npoeeaeHnn ceepkn CneunanmanpoBaHHbIV 4eno3uTapuin 1 Ynpasnsaiowas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble JOKYMEHTbI (Mnn nx Konuu), NoaTBepXxaaroLLme dakTbl HanpaBneHa/Nnony4yeHns pacnopskeHUn No cyeTam, Ko-
nM NOATBEPXAEHUN, BbICNaHHbIX CneumannampoBaHHbIM AeN03NTapreM, a Takke ApYrMx JOKYMEHTOB, HE06X0ANMbIX NS Bbl-
ACHEHUS NPUYMHbBI U YCTPaHEHNS OBHAPYXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YACTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cniyyae ecnu pacxoxaeHus He Obinun ycTpaHeHbl 40 NCTEYEHUS NpedenbHOro Cpoka NpefocTaBeHUst OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynstaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanunampoBaHHbin Aenosutapuii 3aBepaeT Cnpasky o CHA MNP B cornacoBaHHOM YacTu C MPUMoxe-
Huem [NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxgeHun yegomMmnsaeT
0 dhakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLLero ycTpaHeH!s pacxoxaeHuin noaTBepXXaaeTcs nyTem 3aBepeHus cnpasku o CHA MN® Cneunanu-

31pOBaHHbIM AenosuTaprem 6e3 oroBopok

B cnyyasx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTM YNCTbIX aKTUBOB He OCYLLECTBAETCS, KOraa OTKIMOHEHWe uc-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (obsisaTensctBa) coctaBnseT meHee vYem 0,1% KOPPEKTHOM CTOMMOCTY YUCTbIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOpPPEKTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIMOHEHWE NCNOMb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB Crneunann3vpoBaHHbIi A4eno3nTapyin COBMECTHO C YNpaBnsaoLen KoM-
naHven onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Nnasi Npy npuobpeTeHun 1 Npu norawleHnn u obmeHe
naes 1, OCYLLECTBNAT BO3MeLLeHne yulepba BnagernsLam MHBECTULMOHHbLIX Naes.

Mpu BbISABMEHNM OTKINOHEHMS YNPABASIOLLAA KOMMaHWS U CNeLnanmM3npoBaHHbIvi 4en03nTapuin 00s3aHbl NPUHATE MepbI

ANs NpeAoTBpaLlEeHNs ero NoBTOPEHUSI.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[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  YNpPaBnSOLLYO
komnanuto A.Y. NMN®

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

[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 NMPOLEHTHOro foxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCrnoBusiM [Jorosopa/cornalleHnss o MpOLeHT-
HOM JOXoAe MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum 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 nepexoasar
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-
LEeHTax Ha OCHOBaHWW A0OroBopa;

[ata peweHusi baHka Poccun o6 oT3biBe nu-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Hata nukengaumm 6aHka cormnacHo mMHdopma-
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 BO3BpPaTHOW OCHOBE,
(coenku PETO))

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - AaTta 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnsawowen komnaHum [1.Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

e  ecnv JOKYMeHTapHble LeHHble 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-
0obpeTeHns Takoro ceptudmkara
noATBEpPXXOEHHOWM aKTOM.

€cnv JOKYMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIIYEHNeMm
Aeno3nTHbIX CepTUdUKaToB) - C AaThl Nepeaayn
ueHHon B6ymarn MUP, onpegeneHHon B COOT-
BETCTBUM C YCINOBWSAMW [OroBOpa W MNOATBEp-
XAEHHON aKToM npuema nepegayn LeHHbIX By-
mar;

no OenosuTHbIM cepTudukaTam - gata crnuca-
HWSA C BKagda (4enosnTa) AeHEeXHbIX CPeacTs,
NoATBEepXAEeHHas BbIMUCKON CO cHeTa Mo BKnagy
(menosuty), unu ¢ gaTbl CNNCaHUS TAKOro CepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

€Cnn No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NMKBMAALMN IMUTEHTa (MONyYeHns nHdopma-
LMK 0 NUKBUAALMM 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 [1ns neGuUTopcKon 3a40IMKEHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
X04y NO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELUEHNSI O BbIMYCKE;

e [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jata 4YaCTU4HOro MM MOMHOro Mno-
ralweHns HoMuHana Ha OCHOBaHUU
peLUeHNst 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).

[debutopckas 3ag0MmKeHHOCTb
no BbinfnaTe AVWBMOEHOOB MO
nasm (akumsm) WHOCTPaHHbIX
WHBECTMLMOHHBIX (DOHAOB

Ona pebutopckol 3a40mMKEHHOCTM No
BbinnaTe AMBMAEHO0B No 4oXo4am Naés
(aKuun) MHOCTPaHHbBIX MHBECTULIMOHHBIX
OHAOB, Nan KOTOPbLIX BXOAAT B COCTaB
umyuiectsa MNMN® B nopsgke ybbiBaHWs
npuopuTeTa:

e [lebuTtopcKkas 3adOmMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUOEHOAM NPU3HAETCS Kak akTuB C
nepBoro AHsi, Koraa LeHHble bymaru
HayMHaKT ToproBaTbCcs 0e3 yyéTta
avengenpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauunn
ucnonb3ytotcs gavHele HKO AO
HP[ vinn uHble 4oCTynHble NHAOP-
MaLMOHHbIE CUCTEMBI;

e [JaTa B COOTBETCTBUU C MHGOpMa-
umen HKO AO HP[J vnn odounumnans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
AoB.;

e [aTa BO3HWKHOBEHUS o0bs3aTerb-
CTBa Mo BbINnaTe goxoaa, ykasaH-
Hasi B coobLieHMn o BbinnaTte Ao-
X04a MO WHBECTULUMOHHBIM MNasim
poccunckux NMA®P, B cooTBETCTBUMU
¢ nHdpopmaumenn HKO AO HPA, nH-
dopmMaumm Ha odbuLManbHOM cante

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BhIMNncke
13 EMPHOJT (unu BBINUCKM U3 COOTBETCTBYHOLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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ynpaensolwen KomnaHuM wnuv B
oduumansHoM cooblieHun ans
BnagenbLeB MHBECTULMOHHbIX
naeB o BbiNfaTe goxoda (4ns Kea-
NNPULMPOBAHHBIX UHBECTOPOB);
npu OTCYTCTBUM WHGOpMaUUM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucre pasmepa npuuuTaro-
LMXcH BbINnaT) - AaTa 3a4ucrneHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [1.Y.
MAN® (B ToM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTtBa, Haxons-
Wwuecs y npoceccroHanbHbIX
YYaCTHUKOB pbiHKa LIEHHbIX OY-
mar (ganee — 6pokep)

Data 3a4ncneHns [EeHEXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKM/A CYET Ha OCHOBaHWM OT4eTa
Opokepa

[ata ucnonHeHnss 6pokepom 0b6s3aTensCTB Mo
nepeyYncreHnio AeHexXHbIX CpeacTs C cneuunans-
HOro 6pokepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3un y 6pokepa (OeHexHble cpeacTsa nepe-
XOOSIT B CTATyC nNpouyer 4ebuTopcKow 3ag0mkeH-
HOCTHW);

[HaTa nukengaummn 6pokepa cornacHo nHgpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3a0/MKEHHOCTb MO cAenkam c
LeHHbIMU ByMaramu, 3aKrnoyeH-
HbIM Ha ycrnoBusax T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LieHHbIX bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAeHHas BbINMUCKOM Mo
cyeTy Aerno.

Mo poroBopam  npsiMmoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. NMNP):

- Obssatensctea MN® no

BO3BpaTy OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepeBoil 4acTu [Jorosopa

npsamoro PETO;
- LeHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT [goroBopa  MPSIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpaenswowas komnauwusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONyYeHuio nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoW 4acTu OOroBopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 0O6paTHOMY
BbIKYNy UeHHbIXx Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX A0 MOMEHTa uc-
MOSIHEeHWs NO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

Doroeop npsimoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
CpeACTB No NepBoOW YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHON foroBopom/6up-
»KEBOW cOenKou;

DoroBop o6patHoro PEIMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTy 4OroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHble MNP no nepeor Yactm
poroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKke, NpeyCMOTPEHHOW [OroBO-
pom/GupkeBon caenkon

Ha gaty cnucaHus co cyeta OEMNO
LeHHbIX Bymar, nonyyYeHHbIX No Jo-
roBopy obpartHoro PEMNO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHNs

Ha JaTy WCMOMHEHUs BTOPOW YacTu Oorosopa
PEMO npoucxoant npekpailieHne npusHaHus
KpPeauTopCcKoWM 3a0IMKEHHOCTM B CyMMeE Mofy-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLleHe NpnsHaHus LeHHbIx Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha gaTy WCMONHEHWs BTOPOM YacTu JOrosopa
PEMO npoucxoout npekpaiieHve npusHaHus
[ebuTopcKon 3a40MKEHHOCTM KOHTpareHTa no
porosopy PETO.
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co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KONMYEeCTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
OO MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a10/KEHHOCTb MO cAenkam c
BaniOTON, 3aKMO4YEeHHbIM Ha
ycnosusix T+

Harta 3aknoyeHus gorosopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoga npaB COOGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHble prHaHCOBLIE WH-
ctpymeHThl (MPU), Topryemble
Ha Bupxe

[Jara oTpaxeHus 6pokepom npnobpete-
HMS COOTBETCTBYIOLLErO KOHTpaKTa Ha
Bupxe.

[aTa oTpaxeHuns B oT4eTe bpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takxe npu
npekpaLLeHnn B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 0653aTenbCTB (B TOM YWChe, NPy UCMOSHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KMupuHra, B YCTAHOBIIEHHOM WMMW MO-
psake).

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs pfaTa
pac4eTosB;

[ebutopckas  3a40MKEHHOCTb
ynpaensioLLei KomnaHum nepeq
nno;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWAs MO [JoroBopaM ¢
ayauTopCKon opraHunsaumen,
crneunann3MpoBaHHbIM 4eno3u-
TapueMm, perncTpaTtopoM, Yyka-
3aHHbIMM B MNpasunax OY MANo;

[ebutopckass 3af0MmKeHHOCTb,
BO3HVKLIAA B pesyrnbTrate nepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

[ebutopckasi 3a[0MKEHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [nsa geGuTOpCKON 3a40JMKEHHO-
CTU ynpaBnsilolen KOMNaHum ne-
pen MU® — ycTtaHOBMEHHbIN hakT
NpeBbILEHNsT OOMyCTUMOW Benu-
Y/HbI BO3HarpaXxgeHun m/unu pac-
XOOOB, CyMMa MpEBbILLEHNST KOTO-
pbIX MOAMNEXMUT BO3BpaTy yrnpaens-
IolWen KOMNaHWen, WnuM ycTaHOoB-
NEHHbIM PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHwsi ynpasnso-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut sosspaTy B [P, unn
cymMa ybbITka, KoTopas yrnpaensito-
Las KOMNaHUs OomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHns TpeboBaHun 3akoHoaa-
TenbcTBa.

e [nsa pebuTOpCcKOM 3aA0IMKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoja AeHEXHbIX cCpeacTB —
bakTN4eckoe CrnmcaHusl OEHEXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
cytcTBMe hakTa 3auucrnieHuss Ha
apyron cyet MU, Ha koTopbI OCy-
LLLECTBIANCSA NEpPEeBOA.

e [Onsa gebuTtopcKON 3ap0JKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JINLEH3UMN y GaHKa unwu
Opokepa — fata oT3biBa NULEH3NN
6aHka, bpokepa.

e [lna ocTanbHbIX BUAOB AOebutop-
CKOW 3a0JPKEHHOCTU - AaTta nepe-
[aun akTMBOB (OEHEXHbIX CPeacTB)
nnygy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT pebutopckas 3a[40ImKEeH-
HOCTb.

e [laTa ucnonHeHusa obsizatenbctB nepeq MN®,
cornacHo gorosopy unu MNAY (B cnyyae sagon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nNuKBMOAUMM KOHTpareHTa, COrfacHoO Bbl-
nucke us ErPHOJ.

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOIy-
YeHMs1 NpeayCMOTPEHHbIX [OrOBOPOM [AEHEX-
HbIX NMOTOKOB, B Crny4yae, ecnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOJIOXKEHU-
SIMUY, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®enepauun.

Buabl o6a3atenscTB

Kputepuu npusHaHua

KpuTepuu npekpaiieHus npusHaHus
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er,D,VITOpCKaﬂ 3a0JKEeHHOCTb
no caesikam, no KoOTopbiM HaAcTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

[laTa nepexoga npaBa cOGCTBEHHOCTM
Ha aKTuB (OeHexHble cpepcTtea) k NN
OT NMua, B OTHOLLEHUW KOTOPOFrO BO3HU-
KaeT KpeamTopckasi 3a0MKEHHOCTb.

Hata ncnonHeHnust o6s3atenscts MNP no gorosopy.

KpeauTopckas 3aformkeHHOCTb
no Bblga4ye WHBECTULMOHHbIX
naes [MN®

[aTta BKMOYEHUs OeHEeXHbIX CpeacTs
(MHOro MMmyLLecTBa), NepedaHHbIX B
onnarty MHBECTULIMOHHbLIX NaeB, B UMY-
wectso MAN®.

[arta BHeceHus NpUxoaHONM 3anucu o Bbigaye nHBe-
CTUUMOHHBIX NaeB B peecTp NN cornacHo otyety
perncrpartopa.

KpeouTtopckasi 3afo/mkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oarta 3auncnenusa B MNP umyiecTsa,
nocTynMBLLEro B onnaty obMeHa naes.

[laTa BHeCeHns NpUXOLHOW 3anncu o Bbigave nHee-
CTUUMOHHBLIX nNaes B peecTp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

Kpeautopckas 3ag0rmKeHHOCTb
no BbINnarte AeHEXHON KOMMNEH-
cauuu nNpu norawueHnm NHBECTU-
LUMOHHBbIX Naes MU (nepeumnc-
NEHUN LOEHEXHbIX CPeACcTB npu
obmeHe naes)

[ata BHeceHWsi pacxogHoOn 3anucu o
noraweHun (cnucaHum npu obmeHe)
WHBECTULMOHHBIX naeB MNP cornacHo
OT4eTy permcTparopa.

[ata Bbinnatsbl (NepeyncneHns no obmeHy) cyMmbl
[AEHEXHOW KOMMEHCaLMn 3a MHBECTULMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3aformkeHHOCTb
nepef areHTamu no Bblgadye, no-
ralieHuio 1 obMeHy MHBeCTULIM-
OHHbIX naes MNP

[ata ocywecTBneHnss onepauum Bbl-
Jayun n (unu) norawleHusi naes B pe-
ecTpe UHBECTULUMOHHbIX naes MNP no
3asBKe areHTa.

[data nepeuucneHuss Ccymmbl CKMAOK/HaabaBoK
areHTy n3 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckas 3agoimKeHHOCTb
nepesg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMNOMb30BaHNSA YNpaBnsioLwen
KOMMNaHvenh CoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHum wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes MNP

[aTa nonyvyeHusi OeHEXHbIX CPeacTs
OT ynpaBnsaooLWen KOMNaHUM cornacHo
6aHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3a0/MKEHHOCTY yrpaBrsio-
e KoMnaHmMmM cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3aormkeHHOCTb
no ynnarte HanoroB W ApYyrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTa BO3HMKHOBEHMsi 00si3aTenbCcTBa
no Bbinnarte Hanora u (unu) obssarens-
HOro nnarexa, COrfacHO HoOpMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauuu v (Mnu) 4OroBopy.

[ata nepeudncneHms cymmbl HanoroB (obs3artenb-
HbIX NnaTtexen) c pacyetHoro cyeta MN® cornacHo
6aHKOBCKOW BbIMMWCKE.

KpeauTopckas 3apgormkeHHOCTb
No BO3HAarpaXxaeHusiM ynpasnsi-
oWwen KoMnaHmu, cneumanuamn-

poBaHHOMY aenosuTtapuio,
ayanTopPCKOm opraHusauuu,
nuuy, OCYLLECTBNAIOLLEMY Be-

[JeHve peecTpa BrnaaenbLeB UH-
BECTULMOHHbIX naeB [MND, a
Takke obsizaTensctBam Mo
onraTe NpoYMx pacxodoB, OCy-
LLECTBISIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBMM C
TpeboBaHUAMM [OENCTBYHOLLENO
3aKoHogaTenbCTBa

e B cooTBeTCTBUM C yCroBUsIMK 3a-
KIMIOYEHHbIX [OrOBOPOB Ha BbINOM-
HeHne paboT (oka3aHue ycnyr) u B
cooTBETCTBMM C npasBunamu AY
MN® - Ha paty onpegeneHua CHA.

e Ecnn obsAsatenscTea no gorosopy
He MoryT 6biTb HagexHo onpefe-
NeHbl Ha Takylo AaTy, TO MpUMeHs-
0TCS MeToAbl annpoKcumaLu, npu
BO3MOXHOCTW €ro MNPUMEHEHUS K
AaHHOMY BUY PacxoaoB2;

e [laTa BO3HUKHOBEHUS1 06513aHHOCTU
COrmacHoO  ycrnoBusiM  [0roBopa,
€Ccnn ecTb OCHOBaHWSA OAHO3HAYHO
nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

e [lata nonyyeHus OOKyMeHTa, noj-
TBEPXXAAloLLEero BbINOSMHEHWE pa-

[ata nepeyncrneHnss CyMMbl BO3HArpaxaeHun u
pacxonoB ¢ pacyeTHoro cyeta MNP cornacHo 6aH-
KOBCKOW BbIMMWCKE.

2 MporHo3Hble 3HaYeHMs1 0683aTeNbCTB, pacCUUTaHHble YNpaBasioWen KOMNaHnen, npeaoctasnsaotca B CneumannsmpoBaHHbIi Aeno3UTapuii Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6GOPKM U 06BSACHSAIOWMX NEPEMEHHbIX.

[Ona uenen annpokcnuMauumn pasMmepa 06a3aTenbCTB UCMONb3YETCA CTaTUCTUKa 3a nocnegHve 12 ([BeHaauaTtb) MecsueB, NpeaLecTBYOWNX gaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKKM MEeTOA annpoKCUMaLMK MPUMEHUM NPU HaUYMU AAHHbIX HE MeHee YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTByoWwmx aate onpegenerHms CHA MNo.
B naTy noctynneHus AOKyMeHTa, NMoATBepXAaloLwero okasaHHble YCNyru, NPOU3BOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0653aTenbCcTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.
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60T (okasanus ycnyr) MNP no coot-
BETCTBYIOLLMM JOrOBOPaM Ui B Co-
oTBeTcTBUM ¢ Npasunavmu Y MAN®.

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABNIOOAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

"oHKoHrckas goHgoBas Gupxa (Hong Kong S.E.)

PdpaHkdypTckas doHgoBas dupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dunmnnuHckasa dongoBas bupxa (Philippine SE)

Oioccenbgopdckas doHgosag bupxa (Dusseldorf SE)

"aHHOBepckas doHgoBas bupxa (Hannover SE)

MioHxeHckas dooHgoBast Gupxa (Munich SE)
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[pe:

MPUNOXEHWE 3
MOJMENNb OLUEHKWN ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBJIAX.

METOWKA OMNMPELAENEHNA PACHETHOWN LIEHbI
LONroOBON LIEHHOW BYMATU (nanee — MeTtoauka)

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BeLUEHHbI CPOK A0 noralleHus/odepTbl — B3BELLEHHbIN N0 rpaduKy norawieHus HomuHana obnurauum
CPOK [0 MoralleHns B rogax, paccymTbiBaembii no gopmyrne:

n
Cp.B3B.C OK—Z CF, ><M (¢))]
p- B3B. Cp ' i 365 )

i=1

CF; - YacTuyHoe (Mnun NonHoe) norawleHve HoMmMHana B % OT HOMWHana Ha Aaty pasve-
LLIeHNSI BbIMYCKa;

t; - fata YaCTUYHOTO (MW MOSHOrO) NoraLleHWs HoOMUHana;
T - faTa OLEHKM.

B cnyyae ecnu BbiNyckoM He NPefyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO Aosira (amopTuaaums), To cpeaHeB3Be-

LUEHHbIN CPOK A0 noraiwleHns/odepTbl paBeH neprody OT AaTbl onpedeneHns cnpaBeanvMBoi CTOMMOCTU OO Hambonee paHHen
13 gaT: AaTbl noraweHns unu gatel opepTsl No obnurauum, ykasaHHOW B peLLEHUN O BbiMycKe.

B cnyyae ecnv faTta oLeHku coBnagaeT ¢ 4aTol opepThl, TO pacyeT CPeAHEB3BELLEHHOTO CPOKa NPOM3BOAMTCS OT AaTbl

OLleHKM [0 Hanbornee paHHel U3 AaThbl NoralleHnsa unu AaTbl ohepThl, CreaytoLLeit 3a 4aToW OLEHKM.

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOTO CpOKa A0 norawleHnsi / odepTbl NPOMEXYTOYHbIE OKPYINEHUSA HE NMPOU3BOAATCS, pe-
3ynbTaT BblpaXaeTcsi B roAax, okpyrnaeTcs 4o 4 3HaKOB Mocre 3ansiTon.

B cnyyae ecnu BbInycKOM NpefyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOIO J051ra, HO BEMWYMHbI NorallaeMbix YacTem
He onpefeneHbl HA BECb OXMOAEMbI CPOK 0OpalleHMA3, TakMe CyMMbl CHUTAOTCH YCTaHOBINEHHbIMU B AaTy OKOHYaHUSA
KYMNOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHW BbIMMAYMBAIOTCS, U YYUTLIBAKOTCS B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLIEN METOAUKOM, C 3TON AaThl.

CraBka KB[] (3HauyeHune kprBon 6eCKynoHHON JOXOAHOCTU) MOXET PaCcCUUTLIBATLCA B TOUKE, COOTBETCTBYHOLLIEN:
. CcpedHeB3BeLLEHHOMY CPOKy noraiueHus / ochepTbl MO LieHHOW Bymare, onpeaeneHHoMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm

L] CPOKy MoralieHus aenosnTa, unm
L] CPOYHOCTM NPOLIEHTHOWN CTaBKW B Cry4asx, NpeayCMOTPEHHbIX HacTosLwen MeToavku, nnm
= aropaumm GupXeBoro MHAeKca B criyyasx, npegycMOTPeHHbIX B .3 HacTosiwen Metoguku, unu
] WMHOMY CPOKY B Criyyasix, onpefeneHHbIx Hactosawen MeTtogukon.

MpumeyaHwne:

Mpu pacyete CtaBkun KB[ 3HaueHne cpok onpenensieTcs B roaax, okpyrnseTcs 0o 4 3HakoB nocrie 3ansatoi. MicxoaHble
OaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCS NyTeM AeNeHNs UCXOAHOTo
3HayeHus Ha 365. Ecnu B pacyeTe NCnonb3yTcs AaHHbIE, BblpaXXeHHbIE B MECsILIaxX, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsL: 0.0833 ropa

= 2 Mmecsua: 0.1667 ropa
= 3 mecsua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa

= 5 MecseB: 0.4167 ropa
= 6 MecsueB: 0.5000 ropa
= 7 MecsLeB: 0.5833 ropa
= 8 Mmecsues: 0.6667 roga
= 9 mMmecsuUeB: 0.7500 ropa

% Hanpumep — juist 061Uranmii ¢ UIOTEYHBIM MOKPBITHEM.
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= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToguka pacuyéta kpnBon 6eckynoHHOM JOXOAHOCTM rocyAapCTBEHHbIX obnuraumii, onpeaeneHHas Mockos-
ckom bupxend;

] OnHaMnyeckmne napaMeTpbl G-KpMBOW MO COCTOSTHUIO Ha KaXabl TOProBbI OEHb.

Mpwv onpegenexHum:

= MPOrHO3HbIX 3Ha4YeHM UHNAUUK cornacHo n.Owunobka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKN, nnu;
. MPOTrHO3HbIX 3HAYEHUS MPOYUX MEepPEMEHHbIX MapameTpoB cornacHo n.Ownbka! MCTOYHUK CCbIIKUM He

HanAaeH. HacTosawen MeToguku, uUnu;

. CTaBKW ANCKOHTUPOBaHNSA cornacHo n.Owmnoka! UICTOYHMK CCbINKK He HanaeH. HacTosLwen MeToguku

B pacyeTe MCMoMb3yTCA ANHaMm4eckne napameTpbl G-KpuBoW Ha AaTy, brvkaniwyto K gate onpeaeneHvs cnpases-

NBOW CTOMMOCTY (BKIOYas).

NcTouHrK nHdpopmaumm: odmumanbHbii cant MockoBCKoW Bupxu.
MpumeyvaHue:
Mpu pacyete Ctaskun KB npomMexyTO4HbIE OKPYrNeHUs He NPOM3BOASATCH, pe3ynbTaT BblpaxaeTcs B MPOLEeHTaX, OKpyr-
nseTcsa A0 2 3HaKOB Mocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HAcCTOSALMM MYHKTOM OMNpefenseTcs pacyeTHas LeHa (LeHbl) A0nroBow LieHHon Bymarn metonom
NpVBEAEHHON CTOUMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

Z CF,
V= Z (1 + 1) Ok Tr)/3657 ©
k=1

loe:
CFE - CyMMa KaXkgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy, - AaTa KaXaoro AeHeXXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - cTaBKka ANCKOHTMPOBAaHMS, onpeaeneHHas cornacHo n.2.3.;
Oata - 4aTa onpeaerneHns cnpaBenvBo CTOMMOCTH.

MpumeyaHne:
Mpu pacyeTe MCNOMb3yOTCS CneayLmne NoaAX0oAbl K OKPYrMNEeHNHO:
OKpYrNeH1s Npom3BoasATCS Mo NpaBuiaM MaTeMaTUYECKOrO OKPYIMeHNs;
CFy, - 6yaywinii oeHexXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - BNCKOHTUPOBAHHbIV OEHEXHbIA NMOTOK, MPOMEXYTOYHbIE OKPYIIIEHNSI HE NMPOU3BOAATCS, Pe3ynbTaT He OKpPYr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAKOB NOcre 3ansaToun.

2.2. dopmumpoBaHme rpacduka byayLnmx AeHeXHbIX MOTOKOB
2.2.1. O6wwue noaxoapl.

Mpn dopmupoBaHum rpacmka OyayLmx AEeHEXHbIX MOTOKOB YYUTBLIBAKOTCA BCE AEHEXHbIE NMOTOKM B NOralleHne OCHOB-
HOro A0Mra, KyNmOHHOro 40X04a U AOMONTHUTENBbHOrO [OX04a B TEYEHNE OXMAAEeMOro cpoka obpalleHus.

OxuaaeMblivi cpok 06palleHust LeHHon Bymaru onpegensieTcs ¢ AaTel pacyeTa crpaBeiIMBo CTOMMOCTHM (He BKIoYast)
00 HaMMeHbLUen U3 aaT (BKo4vas):

4 MeTonuka pacuéra KpuBOH GECKYIIOHHOM JIOXOIHOCTH OIyOIMKOBaHa Ha calite MockoBckoi Gupxu. B nensx pacyera crpa-
BEJIUBOM CTOMMOCTHU MCHOJB3YETCsl pelaKLUsl METOJVNKH, aKTyallbHas Ha JaTy BCTYIUIEHUsS B cuiy HacTtosmux Ilpasun. Ilpu
BHECEHHH M3MEHEHUH B METO/IMKY pacuéTa KpHBOI OECKYITOHHOH JJOXOIHOCTH JlaTa Hadasa UCIOJIb30BaHuUs HU3MEHEHHOW METO-
JIUKU B LIEJISIX pacdeTra ClpaBelIuBON CTOMMOCTU yCTaHABIUBAETCS OTAEIBHO M0 COTTIACOBAHUIO CO CHEIUAIN3UPOBAHHBIM Jie-
MIO3UTapHEM.
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e nathl ochepThl, GvkKanlen kK gaTte onpeaeneHns cnpaBeanmMBoii CTOMMOCTU (He BKIoYas aaTty onpeaeneHus
cnpaBeanvMBeoi CTOMMOCTH);
e [aTbl NOSIHOTO NoralleHusi, NpPeayCMOTPEHHON YCIOBUSIMI BbiNyckKa.

[Noa paTon AeHEeXHOro NoToka NoOHMMaeTCs::
e  [aTbl OKOHYaHWSA KYMOHHbIX NEPUOOB, MO 3aBEPLUEHNN KOTOPbIX B COOTBETCTBUM C YCNOBUSIMM BbiMycka OCY-
LLLeCTBASIIOTCSA BbINMaThbl KYNMOHHOMO 40X0Aa, U (eCnv NpeaycMOTPEHO) YacTUYHOE NoralleHWe OCHOBHOTO Aonra,
a TaK e (ecnu npedycMoTpPeHo) AaThl BbinmaTbl AONONHUTENBHOIO AOX0A3;
e [JaTa, 4O KOTOPOW onpedeneH oxuaaemMblii CPOK obpalleHmst.

[eHexHble NOTOKW, BKMOYas KYMOHHbIN 40X04 Y AONOMHUTENBHbBIA JOXOA, PACCYUTLIBAOTCA B COOTBETCTBUU C YCIOBU-
MU BbINycKa.

Mpu dopmMmpoBaHun rpacmka AeHEeXHbIX NMOTOKOB B LIENAX pacyeTa crnpaBeanvBo/ CTOMMOCTM LEHHbIX Gymar ocy-
LLleCTBMAETCA NepecMoTp ByayLUMX AEeHEXHBIX MOTOKOB NPU HaNM4Mnm oBHOBNEHHOW MHdOopMauuns:

e 0 BENuYMHE CTaBKW KyrnoHa (Ans ueHHbIX Bymar, No KOTOpbIM MPOLIEHTHbIE CTaBKW HE OnpeAeneHbl Ha BECb OXunaa-
€eMblIi CPOoK obpalleHns) — HOBOE 3HaYeHue CTaBKU KyrnoHa CYMTAEeTCs YCTaHOBMEHHbIM B AaTy Havana KyrnoHHOro
nepvopa, bnmxanwero k Aate yCcTaHOBNEHNUst CTaBku (KyNMOHHOro nepuoaa, Ha KOTOpbIA CTaBKka YCTaHOBMeEHa, Unu
6onee paHHero KyrnoHHoro nepvopaa, o Havarna KoToporo cTaBka yCTaHOBIEHA);

e 0 Benu4yMHe norawiaemMon YacTv OCHOBHOMO Aonra (ans ueHHbIx 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralieHne OCHOBHOrO A40Ira, HO CyMMbI NorallaeMbiX YacTen OCHOBHOIO AoMra He onpeAeneHbl Ha BECb OXuaaembln
CpOK 06paLLeHns) — BENNYMHbLI MoralaeMowm YacT OCHOBHOIO A0Mra CYUTalTCA yCTaHOBNEHHbIMU B AATy OKOHYaHWSA
KYNOHHOrO nepuoga, Mo WCTEYEeHWM KOTOPOro NpOu3BOAWUTCA COOTBETCTBYHOLLAA BbinNnata paHee Hen3BeCTHOW
CYMMbI6 (32 UCKMIOYEHNEM LieHHbIX Bymar ¢ uHaekcupyembiM HOMUHaNoM);

e 0 BenuuuHax (BKIYas NepemMeHHble, 3Ha4YeHNE KOTOPbIX HE 3aBUCUT OT PEeLUEHUs1 SMUTEHTA), CYLLECTBEHHbIX OIS
pacyeTa HOMUHAarbHOW CTOMMOCTU LIEHHBIX OyMar ¢ UHAEKCMPYEMbIM HOMUHATOM;

e 0 Benu4MHax, CyLLECTBEHHbIX N1 pacyeTa JOMONHUTENBHOrO Aoxoaa.

Ons gonroBbiX LEeHHbIX Gymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE MoralleHWe OCHOBHOIMO Aofra, HO BEMUYWHbI
rorallaemMoro OCHOBHOIO [jofira He OnpeAeneHbl Ha BeCb CPOK 0bpalleHusi, CyMMbl ByayLnX AEeHEXHbIX MOTOKOB paccyuThbiBa-
0TCS UCXOASA M3 ocTaTka OCHOBHOIO A0Nra Ha JaTy pacyeTa, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIIEHHbIX CYMM nora-
LWeHMs (3a MUCKIMIOYEHUEM LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWHAMNOM, Ans KOTOPbIX TeKyllasi BENIMYMHA OCHOBHOIO Aonra
paccunTbiBaeTCs B COOTBETCTBUM C N.OWwmn6Ka! UICTOUHUK CChINKA He HalAeH.).

[Ons AONroBbIX LEHHbIX ByMar, no KOTopbIM NpeayCMOTPeH AOMNOMHUTENbHBIN A0X0Z, HO NepeMeHHble napameTpbl, Uc-
nonb3yemble Afisi pacyeTa COrnacHoO AOKYMEHTaM SMUTEHTA, He onpeaerieHbl Ha BeCb CPOK obpalleHusi, CymMbl Byayuimx ae-
HEXHbIX MOTOKOB PaCCHUTLIBAIOTCS MCXOAS! U3 U3BECTHbIX 3HAYEHWUI TakMx NepeMeHHbIX NapameTpoB Ha AaTty pacdyeta. Ecnu
pacyeTHasi BeNM4MHa AOMNONHUTENBHOIO 4oX04a Ha AaTy NPUHUMAaET OTpMUaTenbHOE 3HaYeHNe, TO AEHEXHbIN NOTOK cYnTaeTCst
paBHbIM HyTHO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[ns gonroBbix LEeHHbIX Bymar ¢ MHAeKCUpyemMbIM HOMUHANOM, B pac4eT BENMYMHbI KOTOPOrO BKMOYEHbI NEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLleHns 3MUTEHTa U NpWU 3TOM He NpeaycMOTpeHa ero amopTu3aunsl, HOMUHanNbHas CTou-
MOCTb PacCUMTLIBAETCA Ha AaTy KaKOoro AEHEXHOro noToka MCXOAS U3 HOMMHANbBHOW CTOMMOCTU Ha AaTy onpedeneHvs cnpa-
BEAIMBON CTOMMOCTU, CpOKa A0 AaTbl JEHEXHOro NOTOKa U MPOrHO3HOro 3HaYeHUs MHANSALMK ANS COOTBETCTBYIOLLEro nepuoaa
no copmyrne (3):

Dn—Dp_,
HOMWHA NH,, = OKPYT /I (HOMI/IHAJ'I NHp—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2>, 3

[pe:
HOMWHAM VH,, - UICKOMOE 3Ha4yeHue HOMMHana Ha AaTy KaXgoro AeHEeXHOro noToka;
HOMWHAN NH,,_; - BENIMYMHA HOMUWHanNa, paccyMTaHHas Ha AaTy NpellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee faTbl pacyeTa cnpaBeAMBOM CTOUMOCTU. Pe3ynbTaTt pacyeTta He
oKpyrnsaeTcs;

5C y4eToM JaHHOTO YCJIOBMS O JaTe Hayana IPUMEHEHHUs PaHEee HEM3BECTHBIX BEIMUMH (CTABKU KYIIOHA, CyMMbI IIOrallaeMoro
OCHOBHOTO JI0JITa, 32 UCKIIOYCHHEM OOJHTraIfii ¢ WHACKCUPYEMBIM HOMHHAJIOM) BBITIOJMHSIETCS Pacy€T MHBIX IMMOKa3aTelei,
MIPEe1yCMOTPEHHBIX HacTosIIeH MeToauKoM.

6 [Ipu TOM mepecueTy nojyiexar B T.4. BCE JIEHE)KHbBIE MOTOKHU, CIAEIYIOIINE 3a JaTOH OKOHYAHHUSI COOTBETCTBYIOLIETO KYIOH-
HOTO MepHoJia, 0 OKOHYaHUH KOTOPOI0 NPOU3BOAUTCS BHIILIATa OCHOBHOTO JIOJITA.
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HOMWHAN WH,,_; = HOMWHA NH, - BEfIMYMHA HOMMHAra Ha JaTy onpefeneHns cnpaseasiMBon CTo-
UMOCTH;

MPOIHO3 WL, _, - MPOrHO3HOE 3HaYeHue UHMNAUUK, onpeaeneHHoe Ha gaTy npedLllecTByroLwero ge-
HeXHOoro noToka (n-1).

[na 0onroBbIX LEHHbIX 6ymar C MHOEeKCcnpyembiM HOMUHArOM, B pacyeT BeJIMYMHbI KOTOPOro BKIKOYEHbl NepeMeHHble,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLleHnda SMUTEeHTa, 1 Npun 3ToOM npegycMoTpeHa ero amopTmn3aund, HoMmMHarnibHasa CTOMMOCTb
pacCHnNTbIBAETCA Ha AaTy KaXXO0ro 4eHeXHOro noToka ¢ y4eToM npewectByrolero 4actm4yHoro noraleHmna oCHOBHOro gonra no

dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (1014 AMOPT),,_; ,2), (3a)
[pe:
HOMMHAJ UH',,- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLMn - UICKOMOe 3HayeHe HOMUHana Ha gaTty Kaxzaoro ae-
HEXHOro MoToKa 3a BbIYETOM YAaCTUYHOrO NoralleHUs OCHOBHOro fofra ¢ Aatbl pasMeLleHns
BblNycKa (He BKroyasi YaCTUYHOE rnoralleHne OCHOBHOMO Aofra B COCTaBe AEeHEXHOro noToka
n);
HOMWHAJI VIH,,- Benu4mMHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHoOe Ha [aTy COOTBETCTBYH-
LLlero geHexXHOoro noToka no gopmyre (3) 6e3 yyeta 4aCTUYHOIO NOraleHnsa OCHOBHOIO Aonra
C [oaTbl pa3MeLleHuns Bbinycka (C y4eTOM UHAEKCUPOBaHNSA BENNYNHBI HOMUHANA, YCTaHOBIIEH-
HOW Ha JaTy pa3MeLleHns Bbirycka);
CYMM(Z10J11 AMOPT),,_;- cymma AOMnen 4YacTUYHOro noralleHnsi HoMyMHarna ¢ AaTbl pa3MeLleHns Bbinycka 4o AaTbl Ae-
HEXHOTOo NMOTOKa N (He BKIoYas A0 YaCTUYHOIO NoralleHs HOMVMHana B CoCTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToKa BKMOYAeTCs CyMMa YaCTUYHOro MoralleHnss OCHOBHOMO Aorra, ecnn OHo npeay-
CMOTPEHO YCINOBUSIMU BbINyCKa B AaTy AEHEXHOro NoToka, paccyutaHHasi no copmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x ZI0JISI AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x J10J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BenmymMHa 4acTUYHOro norawleHuss HomvHana B AaTy COOTBETCTBYIOLLEro OeHEX-
HOro NnoTOoKa;

HOMMUWHAJI UH,,- BenuunHa HoMuHana 6e3 yyeTta ero amoptmsauum - 3HayeHue, paccynMTaHHOe Ha aaTty cooT-
BETCTBYHLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWMs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLeHns BbiMycKa (T.€. TONbKO C y4eTOM MHOEKCU-
pPOBaHNS BENUYUHBI HOMUHANA, YCTAHOBITEHHOMW Ha AaTy pa3MeLLeHns BbIMycKa);

HOMHUHAIJ - BEMMYMHA HOMMWHana Ha gaTty pasmelleHus Bbinycka (6e3 yyeta vHAekcauum u
amMmopTusaumm);
J0J1d AMOPT,, - AOMS YaCTMYHOrO MNoralleHns HoMyHana B AaTy AEHEXHOro NoToKa n.

2.2.3. BenuuuHa nepemMeHHOWN CTaBKW KynoHa.
[nsa gonroBbIX LeHHbIX Bymar, Mo KOTOpbIM NPOLIEHTHbIE CTaBKW He OnpeAeneHbl Ha BECb 0XXnAaeMblii CpoK obpalleHmns,
CyMMbI ByAyLMX AEHEXHbIX MOTOKOB, A5 KOTOPbIX CTaBKa He OnpeAernieHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCYUThIBaIOTCS:
e  Ans UeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKMKOYEHbI NEPEMEHHbIE, 3HaYEHUe KOTOPbIX He 3aBUCAT OT pe-
LUEHWS AMUTEHTA, - UCXOAA CTaBKWN, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NnapameT-
poOB, (pacyeT CTaBKM BbINOMNHAETCA NO hopmyne, onpeaeneHHON yCroBnsMU Bbinycka),
e NS NPOYMX LeHHbIX Bymar — ncxoas n3 ctaBkuy, 3agaHHoW Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBoK BbINOSHAETCS OTAENbHO NS KaXKA0ro KyroHHoro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Afisi pacyeTa CTaBKM KyrnoHa YyCNOBUSIMU BbIMyCKa MHCTPYMEHTa NPeayCcMoT-
peHa «CTaBka MHMMALUMY U MHAst «CTaBKa AeHEXHOro pbiHKa» 7, 3Ha4eHue CTaBKM COOTBETCTBYHOLLIETO KYrNoOHa pacCuMTbIBaETCS
no ¢opmyne, NpegycMOTPEHHON YCNOBUSIMU BbINMyCKa UCXOAS U3 MPOrHO3HOMO 3HAYEHNA MHAPNSALUKM, COOTBETCTBYIOLLENO KYMOH-
HOMY nepwuoay, ¥ NPOrHO3HOIO 3HAYEHWS UHOW CTaBKN AEHEXHOrO pblHKA COOTBETCTBYHOLLEWN CPOYHOCTM (NyTem BbiBOpa Makcu-
ManbHOro U3 3Ha4YeHWN, PACCUMTaHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX NMPOrHO3HbLIX NapamMeTpPOB).

7 Hanpumep, MAX (MHDIS1IMS; KITI0Y€EBas CTABKA)
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|_|pl/l pacyeTe cnpaBep,nleon CTOMMOCTM OcCyLlecTBNAeTCA nepecMoTp 6y,El,yLIJ,I/1X OEHEeXHbIX MOTOKOB Npu Hann4nn 006-
HOBIEHHOWN MHd)OpMaLI,VIVI O 3Ha4YeHUNAX CTaBKM KyMnoHa. HoBoe 3HayeHne cTaBku KynoHa NpuMeHAeTCcAa C AaTbl Ha4ana cooTBeT-
CTBYyHKOLLEero KynoHHoro nepuoaa, Gnwxanwero k gate YCTaHOBJTIEHUA CTaBKN (HO He no3gHee gaTtbl Ha4ana KyrnoHHoro nepuoaa,
Ha KOTOprI;I CTaBKa yCTaHOBJI1EHa, Unu Gonee paHHero KynoHHoro nepuoa, 4o Ha4dana KOToporo ctaBka yCTaHOBJ'IeHa).

2.2.4. [MporHo3HbIe 3Ha4YeHns nHNALUN

[ns NnporHo3HbIX 3HaYeHn nHdnaumm (MPOMHO3 UML) ncnonb3ytoTes 3HaYeHns:

] «BMEHeHHON» MHnAuMKn (aanee takke — BUNLL, INF);

. 3KCMEPTHBIA NPOrHo3 0 ByayLUMX 3HAYEHUAX MHANALUM - B Criydae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WH-

dnaumMm Ans cooTBETCTBYOLUMX NEPUOAOB. B kavecTBe AaHHbLIX O MPOrHO3HbLIX 3HAYEHUSAX MEePEMEHHbIX NapameTpoB

MCMOMb3YHTCSA MPOrHO3bl COLManbHO-3KOHOMMUYECKOro pa3suTns MMHMCTEpPCTBa 3KOHOMUYECKOTo passuTusa Poccuiickon

depepaunn8.

[ns Bcex nepvooB, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (rog norawenust Boinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMU UCMONb3YeTCst 3HaYeHUe «BMEHEHHON» nHpnauum ans seinycka O®3 52001RMFS, paccuntaH-
Hoe no dcopmyne (5) kak pasHuua mexpay CtaBkon KB B TOuke, COOTBETCTBYIOLLEN CPOKY OO norawieHus Bbinycka OP3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = Kblg,001 — YTM52001, Q)

[ns Bcex nepnoaos, HaunHawLwmxca B npomexyTtke ¢ 2024r. go 2028r. (Bkno4vas), B Ka4ecTBe NPOrHo3a MHnauum
Mcnomnb3yeTcsa 3HaveHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHON» MHNAuMM Bbinyckos O3
52001RMFS n 52002RMFS:

B ts2002-ts2001 [(1 + ]NFSZOZB/loo)fszooz
Mz = 0K \/(1 + INF<z023/100)¢52001 —1]),4|*100, (6)
loe:
INFop08 = KBﬂ'szooz — YT Ms3002, @)
INF<p023 - 3Ha4yeHue «BMEHeHHON» WHpNsuuKM anst Beinycka O®3 52001RMFS,

paccunTaHHoe no gopmyne (5) ¢ TOYHOCTbIO OO 2 3HAKOB MOcne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (5) COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

INF<y02g - 3HayeHue «BMEeHeHHoN» uHdNsauun anst Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB MOCne 3ansaTon —
pesynbTaTt pacyeTa no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

t52001s t52002 - 3HayeHVe CpeHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccymTaHHOe B roaax ¢ TO4HOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB Nocre 3ansTown;

KBLc 2001 KB 2002 - 3HaveHve CraBku KB[l B TOuKke, COOTBETCTBYIOLLEN CpEeOHEB3BELUEHHOMY
CcpoKy fo noraweHusi BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTL K norawenuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBckon Grpen.
[ns Bcex nepuoaos, HaunHawwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkmo4as), B Ka4yecTBe NporHosa nHnaunm
MCMomnb3yeTCca 3HavyeHue, paccyuTaHHoe no dopmyne (8), ucxoaod u3 3Ha4YeHWA «BMEHEHHOW» uHNAuun BbinyckoB Od3
52002RMFS n 52003RMFS:

INF, oxpyp | [ 5250 |(L+ INFeg030/100) s200s 4 |x100, (8
2029-2030 — (1 + INF=y9,5/100)ts2002 - , * N C))
[pe:
INFgz030 = KBs2003 = YTM52003, ©)
INF<p028 - 3HayeHue «BMEeHeHHoN» uHdnauun ans Beinycka O®3 52002RMFS,

paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyre (7) COoTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<2030 - 3HayeHue «BMeHeHHoW» uHGnAuun ansa Beinycka OP3 52003RMFS,
paccynTaHHoe no copmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansTon —
pesynbTaTt pacyeTa no dopmyne (9) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

t52002 t52003 - 3HayeHVe CpeaHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Nocrne 3andTown;

KBAs52002, KBs52003 - 3HaveHve CraBkn KB[l B Touke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas OXOAHOCTb K noraweHuto Beinyckos O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupei.

[ns Bcex nepnofos, HaunHawLwmxcs B npomexyTtke ¢ 2031r. go 2032r. (BkNtoyas), B ka4yecTBe NPOrHosa MHdnaumm
ucnonb3yeTcsa 3HadeHue, paccymtaHHoe no copmyne (10), Mcxoaa M3 3HaYEHUW «BMEHEHHOW» UHNAUMKU BbinyckoB OP3
52003RMFS n 52004RMFS:

1NF2031_2032 = OKPYTJ

ts2004=ts52003 [(1 + INF. 100)*sz004
\/( <2032/100) 4 |+100, (10)

(1 + INFep030/100)ts200

[pe:
INFg3032 = KB/l52004 = YT M52004, a1y

INF<5030 - 3Ha4yeHue «BMEHeHHON» WHNsSuuKM anst Beinycka O®3 52003RMFS,
paccuntaHHoe no cdopmyrie (9) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pesynbTaTt pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<p035 - 3HayeHue «BMEeHeHHoN» nHdNsauun anst Beinycka O®3 52004RMFS,
paccunTaHHoe no gopmyrne (11) ¢ TOYHOCTBIO A0 2 3HAKOB Mocre 3anATon —
pes3ynbTaTt pacyeTta no opmyrne (11) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

52003 52004 - 3HayeHue CpeHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB Nocre 3ansaTow;

KB 52003, KBA52004 - 3HaveHne CtaBkn KB[] B TOUke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52003RMFS, 52004RMFS;
YTM55003, YTM55004 - CpedHeB3BelUeHHas [OXOAHOCTb K mnoraweHunto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemas MockoBckoi 6up-
KeWn.
MpumeyvaHme:

Mpu BbinonHeHnn pacyeta INF,g24-2028, INF2020-2030, INFa031-2032 3Ha4eHuss nokasatenen INFo,o,3, INFoygos,
INF<5030, INF<y032, KOTOpbIE B pe3ynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) aBnsitoTca 3Ha4YeHUSAMN B NPOLEH-
Tax, NepeBOAATCS B 3HAYEHMS B A0ONAX eAnHMLbI (MyTEeM AeneHns Kaxaoro us Hux Ha 100 - 4To SBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacyeta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYrNEHHOMY
[0 2 3HaKoB nocre 3ansTown.

[na Bcex nepuonos, HavmHarowmxca ¢ 2033 r., B kKayecTBe NpOrHo3a WUHMMAALMN UCNOMNb3YEeTCA SKCNEPTHbIA NPOrHo3
MHALMN.

Ecnu cpok noralleHnst 4ONroBOro MHCTpPyMeHTa He npeBbiwaeT 2034 r. U OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHUS
nepemMeHHbIX NapaMeTpoB, TO BINSIHNE 3KCNEPTHOrO NPorHo3a MHANSLUUM Ha pesynbTaT pacyeTa cnpaBeiMBoN CTOMMOCTY Npu-
3HaeTCs He3HaYMTENbHbIM, pacHeTHas LieHa LieHHON Bymarn MmoxeT ObiTb kKnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny-
Yasx (MOMMMO MHPNALMM NCMONB3YITCA UHble HEHabNoAaemMble AaHHbIE UMW CPOK MoralleHusi npesbiwaeT 2034 r.) BnusHue
3KCNEPTHOro NPOrHo3a UHMNSALMN NPU3HAETCS 3HAYUTENbHBIM, pacyeTHas LieHa LieHHow Bymaru knaccuduumpyeTcsi B ypOBEHb
3.

2.25. [MporHo3sHbIe 3Ha4YeHUs1 NPOYUX NepeMeHHbIX NapamMeTpoB
[MporHo3HbIE 3Ha4YeHNst KKOPOTKMX» CTaBOK AEHEXHOrO pbiHKa (4nS MraBalowmUx MNPOLEHTHbIX CTAaBOK Ha CPOK Mpeao-
CTaBMNeHNs AEHEeXHbIX cpeacTs A0 1 mecsAua BKIIOYNTENBHO).
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K «KOPOTKMM» CTaBKaM AOEHEXHOro pbiHKa OTHOCATCA crneayrouwlne nnasarowme npoueHTHble CTaBKKU, eCriii OHKU npeny-

CMOTpPEHbI YCINOBUAMMN BblMyCKa OLEeHNBAEeMOro MHCTpyMeHTa:

ctaBka RUONIA

craBka ROISfix co cpokamu 1 Hegens, 2 Hegenwu, 1 mecsy,

crtaBka PEIO, no onepauusm LeHTpanbHoro 6aHka Poccuiickoi degepaumm Ha Cpok 4O OAHOro mecsiua

(BKMOYMTENBHO)

KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®epepauum

craBka KB[] Ha cpok 0o 04HOro mecsiua (BKIHOYUTENBHO).

Ecnu B kauecTBe nepeMeHHOro napameTpa nNpegycMoTpeHa nnasaroLasa npoueHTHasa cTaBka cpokom Ao 1 mecaua, To
NpOrHo3Hoe 3Ha4veHue Takoro napameTpa (Ratef) paccunTtbiBaeTca no dopmyne (12) kak pasnvua mexay Ctaskov KB B Touke,
COOTBETCTBYHOLLEN CpeaHEB3BELLUEHHOMY CPOKY A0 MoralleHusi OLeHMBaeMOoro MHCTPYMEHTa, U BENUYMHON «CpeaHen NpoLeHT-

HOW MapXu Haf CTOMMOCTBIO (DOHAMPOBAHNSAY !

lpe:

Mcor = FIXKyl'IOH -

KB/,

/10 MoraweHna

CpIWL'oF

MCoF

FIXKyHOH

MpumeyvaHue:

1000x¢t "’

Ratef = (KEﬂgo norauleHust CpMCOF)' (12)
cPMcor = OKPYTJI(CP3HAU(Mc,p), 4), (13)
(P —1000)

(14)

- 3HaveHune CtaBkn KB B TOUKe, COOTBeTCTByIOLIJ,eVI cpeaHeB3BeLEeHHOMY CPOKY 0

noraweHns OLEeHUBaAeMOro MHCTPYMEHTa;
- 3HaYeHVe «cpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTLIO (DOHAMPOBAHMSA», pac-
cuuTaHHoe no gopmyne (13) Ha aaTy OUEHKU MHCTPYMEHTa Kak cpeaHee apudme-
TUYECKOe 3HaYeHWI nokasaTens «NPOUEHTHON MapXu Hag CTOMMOCTBIO (hOHAMPO-
BaHWA», paccymTaHHbIX no dopmyne (14), no kopaunHe BbinyckoB OP3-TK;

- 3HaYeHne «MPOLEHTHOW MapXW Hag CTOMMOCTbIO POHAMPOBAHMA», pacCuYUTaHHOe
no dopmyne (14) ansa Bbinycka O®3-MK, Bxoaswiero B kKopavHy BbinyckoB OD3-TK;
3Ha4YeHue pmkcpoBaHHOW YacTu kynoHa ang seinycka OP3-IK (Hanpumep, 4N Bbl-
nycka 29010RMFS kynoH yctaHaBnueaeTtcs B BennimHe RUONIA + 1.60% 1 Benu-
umnHa FIX,ynon NpuHMMaeTcs pasHoi 1.60%);

- LleHa (6e3 yyeTa KynoHHoro goxofa) KoHkpeTtHoro Bbinycka O®3-TK Ha gaTty pac-
yeTa B pyonsx;

- CpeHeB3BELUEHHbIN CPOK A0 NoraleHns KOHKpeTHoro Bbinycka OP3-TIK.

Ha gaty yTBepxaeHus Hactosiwen pegakuun Metoaukm kopauHa BbinyckoB OP3-IK (nepedeHs BbinyckoB OP3-M1K, Bknto-
YaeMbIX B pacyeT cpMg,r) BKMOYaeT cneaywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeveHb BoinyckoB OP3-TK, BkNo4aeMbIx B pacyeT cpMc,r, NepecmaTpusaeTca Ynpasnstowen komnanuven [.Y. NN

npuv pasmeLLeHmn HoBbIx BbimyckoB O®3-TK.

Hosbli nepeveHb Bbinycko OP3-TK, BkNoYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero npMMeHeH!s yctaHaBnmnaaTes
Ynpaensitowen komnanven [1.Y. MNP no cornacosaHuto co CneunanvManpoBaHHbIM AEN03UTapUeEM U He TpebyoT onepaTUBHOIO
BHECEHMS1 COOTBETCTBYIOLLUNX N3MEHEHWI B HacTosiLwyo MeToauky (yTBepXaeHus HoBon peaakuum MeTtoamku).

Beinyck O®3-TK, nckntovaetcs U3 pacydeta cpMcor NPU HACTynNneHnmM Hambonee paHHen n3 oar:

AaTbl NoralleHnsa BbiNycka,

AaTtbl Ha4Yana KyrnoHHoro nepuoaa, ¢ KoOToporo yctaHoBJ1€Hbl paHee HeonpeerneHHble CTaBKM KynoHa Ha BeCb

oxumaaembii cpok obpatieHms OP3-MK.

Llena P Bbinycka O®3-MK onpeaensietca no gaHHbIM MOCKOBCKOW GUPXK, €CN OHa SIBNSIETCS aKTUBHLIM PbIHKOM B
OoTHoLeHun koHkpeTHo OP3-TK, B nopsake, yctaHoBneHHoM lNMpasunamu onpegenenns CHA ans onpegeneHvs cnpaBeanvsomn

LieHbl YPOBHS 1.
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Ecnu Ha paTy pacyeTa LeHa P KOHKpeTHoro Bbinycka O®3-TMK He onpeaeneHa (B T.4. No NpuyuHe Toro, 4to MockoBckas Gupka
He sIBNsieTCs B AaTy pacyeTa aKTMBHbIM PbIHKOM ANs Bbinycka), To Takol Beinyck OP3-MK He BkrtoyaeTcst B pacyeT CpMc,r.

MpumeyvaHne:

Mokasatenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto uHBECTOpbI 3aknagsbiBatoT npu nokynke O®3. Taknm 06pas3oM, pbIHOYHbBIE OXMAAHUSA MO CTOMMOCTU HPOHAMPOBAHNS
(no nporHosHomy 3HaveHuto ctaskm RUONIA) BO3MOXHO onpeaennTtb Kak pasHuuy mexay 3HaveHnem KB[ B Touke, cooT-
BETCTBYHOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraweHnst aaHHon O®3 n nokazatenem Mg, p.

Hanpumep, npu ctaBke 5-netHeit O®3 B pasmepe 8.57% 1 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TeveHue 5 net coctaaT 8.05%.

MpOrHo3HbIe 3Ha4YEHMs1 CTaBOK AEHEXKHOIO PblHKA «CPeAHEN» CPOYHOCTM (4118 NNaBakoLLMX NPOLEHTHBLIX CTaBOK Ha CPOK
npefocTaBneHust AeHeXHbIX CpeacTB OT 1 Mecsaua A0 2 NeT BKIYUTENBHO)

K cTaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCS Creayolime nnasalrolime NpoLUEHTHbIE CTaBKU, €CNU
OHW NPeYyCMOTPEHbI YCMOBUSAMU BbiMyCKa OLIEHMBAEMOro MHCTPYMEHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsua, 6 MecsiLeB;

= ctaBka Kbl Ha cpok oT 1 Mecsua o 2 net (BKMYUTENbHO).

Ecnu B kayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nnaBatoLLas NpoLeHTHasi CTaBka CPOKoM oT 1 mecsua 4o 2
NneT, TO NPOrHO3HOE 3HayeHne Takoro napameTpa (Ratef) paccuntbiBaeTca no copmyre (15) kKak NPOrHO3HOE 3HaYeHMe «KOpOT-
KOW» CTaBKW OEHEXHOro pblHKA Ha aHanvM3upyemoMm nepuoae, yBenuyYeHHoe Ha pasHuuy Mexay 0e3pucKOBOWM LOXOOHOCTbHO
«CpegHero» Cpoka 1 «KOpOTKOM» BEe3pNCKOBOV LOXOLHOCTbHO:

Ratef = (KB'B'AO noraweHna CpMCOF) + (KB'ﬂ'cpouHocm cTaskm KBﬂ'l ﬂ,eHb)' (15)
[pe:

Kb/, - 3HayeHne CtaBkn KB B TO4YKe, COOTBETCTBYHLLENA CPOYHOCTM CTaBKU OEHEXHOrO pbiHKa

'COOYHOCTb CTaBKM
(Hanpumep, ecnu 3Ha4eHne CTaBKK KynoHa onpeaenseTcs kak 3HavyeHne 6eckynoHHON JoXoa-
HoCTu rocbymar Ha cpok 24 mecsaua, To KBl ans 2-x ner);

Kb, o - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBY!MOLEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpwn onpepeneHun 3Hadvenna Kb/, TOYKa, COOTBETCTBYHOLWAaA CPOYHOCTU NepeMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKM

LLier NPOLIEHTHOW CTaBKKW, onpefenseTcs B Nopsiake, ycTaHOBNEHHOM B M.1.2. HacTosiwen MeToauku.

[MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK PblHKA KanuTana (4ns nnaBatoLwmnx NPOLEHTHLIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NET).

K «OnNuHHBIM» CTaBkam pbliHKa Kanutana OTHOCATCA Crnedylolue nnaBatoLme NpoLeHTHbIe CTaBkW, €Cnv OHU npeny-
CMOTpPEHbI YCITOBMSIMU BbINyCKa OLEHNBAEMOTrO MHCTPYMEHTA:

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

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCnonb3yeTcs NnaBawLlas NpoLeHTHas CTaBka CPOKOM OT 2-X NET, TO Mpo-
rHO3HOE 3HadeHune Takoro napameTpa (Rater) MpuHMMaeTcs paBHbIM 3HadeHuUo CtaBku KB B TO4ke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW NnaBatoLlel NMPOLIEHTHOW CTaBKM (HanpumMep, ecnun 3Ha4YeHne CTaBKM KyroHa onpeaensieTcs kak 3HadeHune becky-
NOHHOW JoxofHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumevaHwne:

Ecnu B kayecTBe NnepemMeHHOro napameTpa MCnosb3yeTcsl MnaBakoLlasi NPOLEHTHas CTaBka 3aMMCTBOBaHWUS HA PbIHKE
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHBIA PUCK U3MEHEHWSI MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK M3MEHEHMUS KPEOUTHOTO crnpea) M BO3MOXHO NMPUMEHEHNE MOCTPOEHMST NPOTrHO3HbLIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWS MCXOAS M3 TEKYLLUX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

MpOrHo3HblE 3HAaYEHWS NPOYNX NEPEMEHHbIX MapamMeTpoB (MOMMMO CTaBOK AEHEXHOIO PbIHKA).
Mpwu oTCcyTCTBUM HabnoaaemMbix AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NepPeEMEHHBIX NapameTpoB (Hanpumep, poct BBIM) uc-
Nonb3yeTcs 3KCMEePTHBbIA NPOrHO3 0 ByAyLLMX 3HAYEHUAX NepPeMEHHOro napameTpa. B kauecTse AaHHbIX O NPOrHO3HbIX 3HAYEHMUSIX
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nepemMeHHbIX NapaMeTPoB NCMOMb3YTCS MPOrHO3bl COLMarnbHO-9KOHOMMYECKOro pa3suTns MMHUCTEpCTBa 3KOHOMUYECKOro pas-
BuUTMA Poccunckon degepaumm9.

2.3. OnpepgeneHne CTaBkn AUCKOHTMPOBaHUS
CT1aBka ANCKOHTMPOBaHUA ByayLLIMX AeHEXHbIX NOTOKOB onpeaenseTcsa ANg A0NroBoy LeHHON Bymarn Ha kaxayto aarty
pac4yeTa cnpaseaniMBoON CTOMMOCTW.
CTtaBka OUCKOHTMPOBaHUsS npuHnmaeTcs pasHow Ctaske KB[l B Touke, COOTBETCTBYIOLLEN CPpeOHEB3BELLEHHOMY CPOKY
0o norawweHuns / opepTbl LieHHOW Bymaru, yBennyeHHON Ha COOTBETCTBYHOLLIEE 3HAYEeHNe KpeauTHOro cnpeaa:
O  9KCNepTHOE 3HayeHue KpeauTHOro crnpeaa;
0  MeAuaHHOe 3HayeHve U3 Avanas3oHa KpeaUTHbIX CNPeaoB, ONpeaeneHHoe AN PENTUHIOBOW rpynbl ONTOBOM
ueHHoun Bymaru B COOTBETCTBMU C N.3. HacToswen MeToamKn — eCriv He 3a1aHO 3KCMepPTHOE 3HaYeHVe KpeauT-
HOro cnpepa (3a UCKMHYEeHEeM OMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV peTUHroBown rpynne, meamnaHHoe
3HayeHWe KpeaMTHOrO cnpefa Anst KOTopbIX onpeaensieTcs B ocoboM nopsiake);
o [ANSA rocyaapcTBEHHbIX LeHHbIX 6ymar (Tonbko Ansa dpeagepanbHbix LeHHbIX Bymar) MegnaHHoe 3HaveHue Kpe-
OVTHOro cnpefa npyvHnuMmaeTcs paBHbim 0.

MpumeyvaHwne:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnmBaeTcs Mcxodsa n3 Habnwogaembix AaHHbIX (B TOM YMCIEe HA OCHOBE Kpe-
OWTHOro crnpefa no aHanorMyHbIM BbiNyckamM JAHHOrO AMUTEHTa, MeAMaHHOro 3HavyeHus crnpena PenTUHrOBOW rpynmbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/AUCKOHT 3a ocobble YCroOBMSA Ha OCHOBE HabngaeMbixX AaHHbIX), pacyeTHas LeHa LeH-
Hom Bymarn MoxeT ObITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyvasax pacyeTHas LeHa LeHHon bymarm knac-
cnduunpyeTcsi B ypoBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HACTOALLMM pernaMmeHToM KpeauTHbIN Crpea paccuuTbiBaeTcsa Ans:

. [ONroBon LieHHon Bymarn, HOMMHMPOBaHHOW B Pybnsx (3a UCKIMYeHMEM rocyAapCTBEHHBIX LieHHbIX Bymar P®).

[nsa uenew pacyeTa KpeAMTHOrO cnpefa OCyLeCTBASETCS crneayowas nocnefosaTenbHOCTb 4EWCTBUIA B OTHOLLEHWN

[ONroBoWn LieHHoW bymaru:

. B 3aBMCMMOCTU OT Hanuyns Unm oTCyTCTBUSA KPEAUTHOrO perTuHra y BbinyckalO (a B ero OTCYyTCTBUM Y SMUTEHTA
UMW NopyunTens unu saemiumka no Bbinycky (npumenntensHo K SPV)) gonroson LeHHow 6ymaru, onpegenseTcs
NPUHaANEXHOCTb LieHHOW BymMaru K O4HOM U3 YeTbipex PerTUHIOBbIX rpyNM, NpedyCMOTPeHHbIX HacToAwmum Perna-
MEHTOM;

" MWHWMarnbHOE, MakCUManbHOe U MeQuaHHOe 3HaYeHUst KPEAMTHBLIX CNPeAoB AN AOMroBow LeHHon Bymarun npu-
HMMaIOTCS pPaBHbIMM COOTBETCTBYIOLUMM 3HAYEHUAM KPEeOWUTHbIX CMpedoB, PacCYUTaHHbIM ONA PENTUHIOBOMN
rpynnbl, K KOTOPON OTHECEHAa LeHHas Gymara (3a UCKMYeHneM LieHHbIX Bymar, OTHeCeHHbIX K |V penTuHroson
rpynne, Ans KOTOpbIX KPEAMTHBIV cnpen onpegenseTcs B 0cobom nopsake, npeaycMOTPEeHHOM HacTosAwmm Perna-
MEHTOM).

[ns cybopAMHNPOBAaHHLIX AOMTOBbIX MHCTPYMEHTOB (00nuraumin KpeamTHbIX OpraHu3auuin B criydae OTCYTCTBUS pewi-
TWHra Bbinycka 1unv 4eno3vToB) yCTaHaBNMBaETCs AONONHUTENbHAsA Npemusi 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYHO yBENMYMBa-
I0TCS pacyeTHble BENMUYMHbI MUHUMAarbHOrO, MakCUMarbHOrO Y MEAMAaHHOTO 3HAYeHUN KpeauTHbIX CNpeaoB B cryyasx, npeay-
CMOTPEHHbIX NyHKkTamu 3.4-3.5. Npemus 3a cybopaAMHUPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM JOCTYMHOW PbIHOYHOW UHGOopMaunm
0 crpefax 3a cybopAMHMPOBAHHOCTL COMOCTaBUMbIX BbIMYCKOB UMW SMUTEHTOB.

3.1. PeliTuHroBble rpynnbl
[ns uenen onpefeneHnsa KPEAUTHOTO CNpeaa BBOAATCA crneaylolmne pernTUHroBble rpynnbi:
PevituHroBas rpynna | — HauBbICLUMIA/MAKCMMATbHbBIA YPOBEHb KPEAMTOCNOCOOHOCTU, (PMHAHCOBOW HafEeXHOCTU MO
CpaBHEHWIO C APYIMMU AMUTEHTaMM, BbIMyCKamn LieHHbIX Bymar nnm dunHaHcoBbiMu obsizaTenbctBamu. B ykasaHHyio
PENTUHIOBYIO rpynny BKNOYaOTCA AOMroBble UHCTPYMeHTbI ¢ perTuHrom AAA (RU) (no HauuoHanbHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTBI, BbinyLUeHHble MuH1cTepcTBOM hbrHaHcoB Poccuickon ®eaepaumnmn, OTHOCATCSA K PENTUHTOBOM
rpynne |.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTca KpeaAnTHbIN PEUTUHT MO LKane peTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIo gosra
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PentuHrosas rpynna Il — BbICOKMI ypoBeEHb KpeamMTocnocobHOCTU, Npu 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTENb-
HOCTb K BO3AEMCTBUIO HEBNAronpuATHLIX NepeMeH B KOMMEpPYECKMX, (PMHAHCOBBIX 1 SKOHOMUYECKUX yCroBusIX. B yka-
3aHHYIO PENTUHIOBYIO TPYMMY BKKOYAOTCA OOMNrOBble MHCTPYMEHTLI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Hauuo-
HanbHon wkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuit ypoBeHb KpeauTocnocobHOCTU, (PUHAHCOBOW HaAEXHOCTH (OT yMEPEHHO HU3KOro A0
cpenHero), Npy 3TOM NPUCYTCTBYET BblCOKas YyBCTBUTENBHOCTL K BO3AENCTBUIO HeBnaronpuaTHLIX NnepemMeH B KoMMep-
YeCKUX, (PMHAHCOBLIX N 9KOHOMUYECKUX YCNOBUAX. B yka3aHHy0 penTUHIOBYIO rpynny BKMOYAKTCHA AOMroBble MHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peTUHIOBYHO rpynny BKNOYAOTCHA AOMroBble NHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, ykasaHHbIMKU B Tabnuue 1, unm
] ¢ pevitTuHrom Hwxke BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npucBOEHHbIM PEATUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:
e  BHECEeHWe U3MEHeHU B MeTOAMKY pacyeTa u cocTas nHaekcoB MockoBckon Gupxu;
e MpPOYME N3MEHEHWNS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMW ANA Lefen onpeaeneHns PenTUHIoBbIX rpymnn.
[MpoBepka ycnosuii ANst nepecmoTpa PeNnTUHIOBbIX rPYNn NPOBOANTCS eXeKBapTanbHO.

3.2. Topsigok onpegeneHnst NpUHaaneXHoCTU J0NFOBOr0 MHCTPYMEHTA K PENTUHIOBOW rpynne
OnpepgeneHne NpUHaAEXHOCTU JOMTOBOrO MHCTPYMEHTA K PEWTUHIOBOW rpynne BbINOSHAETCS Ha OCHOBaHUW AaHHbIX

BeAYyLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune LwKan penTUHIoBbIX areHTCTB

HaumoHanbHas wkana ana Poccuiickon ®enepaumm .
PentuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA ru AAA|ru| PeritnHrosasi rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PentuHrosaa rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], r
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PentnHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
.. . PewntuHroBasa rpynna
Bonee HW3kun pelTUHr / PENTUHF OTCYTCTBYET "

Mpy HannMuun y JONroBoN LeHHOW Bymaru, ee aMMTEHTa UKW NOPYYMTENS UNK 3aeMLLmMKa No BbINYCKy (MPUMEHUTENBHO
K SPV) HeCKOMNbKNUX pedTUHIOB, BbIbMpaeTcs HanbonbLUMIN N3 UMEIOLLMXCH aKTyarnbHbIX KPEANTHBIX PENTUHIOB, C y4€TOM criegdy-
toLLero:
= NP HaNUYMM perlTUHra BbiNycka NCNOMb3yeTCs HaMbONbLUNIA U3 aKTyanbHbIX KPEAUTHBIX PEATUHIOB BbiNycKa, Npu-
CBOEHHbIX PasnUyHbIMWU PEVTUHIOBLIMU areHTCTBaMu;
= B OTCYTCTBWUM PENTUHIa BbiMycka, MPUCBOEHHOIO XOTS 6bl 0OQ4HUM PENTUHIOBBLIM areHTCTBOM, NPW HANUYNW PeNTUHra
3MUTEHTa LieHHOW Bymarn ncrnonb3yeTcs HambomnbLUMI U3 akTyanbHbIX KPeAUTHBIX PENTUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3NMYHLIMN PEATUHIOBLIMW areHTCTBaMu;
. B OTCYTCTBMU PEVTUHTA BbIMyCKa M SMUTEHTA, NPUCBOEHHOIO XOTS Obl O4HWM PENTUHIOBBIM areHTCTBOM, NPY Hanu-
YW PENTUHra NopyYuTenst UNM 3aemiumKka no BbiNycKy (NMpumeHuTensHo Kk SPV) ueHHow Bymarn ncrnonb3yeTcs
HanbomNbLUUA M3 aKkTyanbHbIX KPeOUTHBIX PEATUHIOB MOPYYMTENS WX 3aeMLLMKa MO BbIMYCKY (MPUMEHUTENBHO K
SPV), NpuUCBOEHHbIX Pa3NUYHbIMU PEUTUHIOBBIMU areHTCTBaMMm.

3.3. OcobeHHoCcTU onpeaeneHns kpeanTHbIX cnpeaos ans |, 11, [l pedTuHroBbIx rpynn

KpeanTHbii cnpep ans pentudroseix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHus cnpaBeaimBon CTo-
MMOCTM JONFOBOrO MHCTPYMEHTA.

Mpun BbluMcneHun kpeautHoro cnpeaa |, Il, 1l perTuHroBbIX rpynn Mcnonb3yeTcsa MeanaHHOe 3HayeHue KpeauTHOro
cnpega 3a nocrnegHue 20 ToproBbiX AHeW (<= AaTbl onpeaeneHns cnpaBeanMBon CTOMMOCTU).

[nsa pacyeta megmaHHoro 3HavyeHus kpeautHoro cnpega |, |l, 11l peATUHroBbIX rpynn MCNonb3yTCA 3HaYeHUs JOXOAHO-
CTU crneayowmx obnmnraumoHHbIX MHAEKCOB MOCKOBCKOWM GUPXM, packpblBaeMblX MO UTOram KaXJoro TOProBOro AHS Ha cainTe
MockoBckoi GUpXKK:
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a. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, pentuHr = AAA(RU))

Twukep: RUCBTRAAANS
OnucaHwue nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumm (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. MHaekc koprnopaTusHblx obnuraumn (> 0,5 roaa, BB+(RU) < pertuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueTt megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHrosbIx rpynn ocyLLecTBRAseTcsa B criegytowemM nopsake:

PeritnHrosas rpynna |
PaccunTbiBaeTcs kpeanTHbin cnped SPI 3a kaxabin n3 20 nocnegHux Toproebix AgHen (16):

Spr1 = (Yrucerraaans — KBJRruceTRAAANS) X 100, (16)
lpe:
Spr1 - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas Mockosckon Gupxen;
KBRUCBTRAAANS - 3HayeHne CrtaBkm KB[l B TO4Yke, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTRAAANS packpbiToii MOCKOBCKOW GUPXKEN.
PaccuutbiBaeTcsi MeavMaHHoe 3Ha4YeHne KpeauTHoOro cnpeda Spi; 3a nocnegHue 20 ToproBbix AHel (MeauaHa u3 nony-
YeHHoro psga SPr).
Mpwn pacyeTe MEAMAHHOIO 3HAYEHUS KPEAMTHOTO cnpeaa Spt NPOMEXYTOUHbIE OKPYrIieHust 3HaveHunin SPITI He npon3Bo-
asTcs. MNonyyeHHoe MeAnaHHoe 3HaYeHVe KPeaMTHOrO crnpeaa Spi; OKPYrisieTcs No npaBunaMm MaTtemMaTuyeckoro OKpyrieHus 4o
LLerioro 3Ha4yeHus 6a3nCHbIX MYHKTOB.

PerituHrosas rpynna Il
PaccunTbiBaeTcs kpeantHbein cnpeq SPII 3a kaxabivi n3 20 nocnegHux Toproebix AHen (17):

Sprit = (YrucetrA2a — KBZlRUCBTRAZA) X 100, 17)
lne:
Sprin - 3Ha4YeHus cnpefa, paccynTaHHble B 6a3nCHbBIX MYHKTaX;
YRuCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBARucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYILUEN [Alopaumm UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTca MeaMaHHOe 3HavYeHne KpeamuTHOro cnpeda Spry; 3a nocrniegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
yeHHoro psga SPrI).
Mpwn pacyeTe 3Ha4YeHUss MEAUAHHOTO KPEeAUTHOrO cnpeda Spf; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPIIl He npous-
BoasATcs. MNonyyeHHoe MeanaHHOEe 3HaYEHWE KPELUTHOTO cnpeaa Spiy; OKPYIseTcs no npaBunam MaTeMaTnyecKoro OKpyrieHus
00 Lenoro 3HadeHns 6asncHbIX MyHKTOB.

Pewntunrosas rpynna lll
PaccunTbiBaeTcst kpeantHein cnpeq SPIL 3a kaxabii ns 20 nocneaHux Toproebix AHen (18):

Serin = (YrucerrzBse — KBARrucerr2B38) X 100, (18)
[pe:
Sprin - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbBIX MYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTasd MockoBckon bupxen;
KBRucBTR2B3B - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca
RUCBTR2B3B packpbiToin MockoBckov Bupxen.
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PaccuuTtbiBaeTCs MeamaHHoe 3HayYeHve KpeauTHOro cnpeda Spfy; 3a nocneaHue 20 Toproebix AHeN (MeamaHa us nony-
YeHHoro psaga SPrIl).

Mpw pacyeTe 3HaYeHV MeAVaHHOrO KPEAMTHOTO cnpeaa Spty; MPOMEXYTOUHbIE OKpYrieHust 3HaveHnii SPIIIl He npous-
BogATcs. MNonyyeHHoe MeanaHHoe 3HayYeHue KpeaMTHOro cnpeaa Spty OKpYrisieTcs No npasmnaM MaTemMaTUyecKoro OKpyrieHus
[0 Lenoro 3HavyeHns 6a3ncHbIX NYHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeanTHbIX cnpeaos Ans |V perdTuHrosow rpynnel
C y4yeToOM Hanu4uusa B JaHHOW rpynne JONroBbIX MHCTPYMEHTOB HU3KOrO KPeAUTHOrO KayecTBa, B T.4. npeaaedonTHbiX, a
TaKke OO0MNroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAUTHOTO KayecTBa, HO 6e3 penTuHra, MeguaHHbI KpeauTHbIN cnpes
Sphy paccunTbIBaeTCs Ha MHAVMBUAYanNbHOW OCHOBE AJS KaXA0ro JOMroBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpepa Ans JONroBOro MHCTPYMeEHTa, BKMOYEHHOro B [V penTuHroByto rpynmny, pac-
CUMTBLIBAETCA Ha KaxKaylo AaTy onpeaeneHns cnpaseanvMeon CTOMMOCTM OONTOBOrO MHCTPYMEHTa B crneayoLem nopsakell:
He pexxe YeM Ha NocneAHNA AeHb Kaxaoro KeapTana Ans AoNroBoro MHCTPYMEHTa onpeaenseTcsa 3HavYeHne KpeamTHOro
crnpeda € NpPYMEHEHWEM OAHOr0 M3 MepeynCrieHHbIX HUKe CnocoboB (4anee — 3KCnepTHOEe 3Ha4veHue KpeauTHOro
cnpena). OgHOBPEMEHHO Ans AOMroBOro MHCTPYMEHTa onpeaenseTcs BenuynHa OTKMOHEHUST SKCNEPTHOro 3HaveHus
KpeauTHOro crnpefa oT 3Ha4YeHUss MeAnaHHOro KpeamuTHOro cnpeaa, paccumTtaHHoro ang Il pentuHroson rpynnbl Ha aTy
*e paty (ASpt qii-1v));
Me[WaHHbI KpeaUTHbIN cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake y6biBaHWS npyopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHMIO KPEAUTHOrO crnpefa, eclv OHO paccuuTaHoO Ha AaTy onpefeneHus cnpaBensIMBo CTou-
MOCTM JONTOBOrO MHCTPYMEHTA;
] 3HaYEeHU0 MEANAHHOIO KpeAWUTHOrO cnpefa, paccuntaHHomy ans |l petnHroBow rpynnel HA AaTy onpeaeneHns
crnpaBeanvBoO CTOMMOCTM OOMNTOBOrO MHCTPYMEHTA U YBENTMYEHHOMY Ha BEMUYUHY AS,S?(III_IV), paccyMTaHHY Ha
Hanbonee NO3AHIOK AaTy onpedeneHns SKCNepTHOro 3HaYeHns KpeauTHOro cnpega Ans aHHOro AONroBOro MH-
CTpyMeHTa.
B uenax HacTosILEro NyHKTa B pacyeTe 3HaYeHnst Me4MaHHOro KpeaumTHoro crnpena ans lll pedtuHroBow rpynnel HE yyn-
TbiBaeTCcsa npemus 3a cybopaAMHUPOBAHHOCTL B Criyyae, eCrnv AOMroBOM UHCTPYMEHT SIBNsieTCA CyOopaANHMPOBaHHbIM.
Mpu pacyeTe 3KCMEPTHOro 3HAYEHUSA KPeQUTHOro crpeda MakcMmarnbHO UCMONb3YTCa HabnogaemMble pbiHOYHbIE AaH-
Hble. Hvke npvBeaeHbl BO3MOXHbBIE METOAbI pacyeTa 9KCMEPTHOro 3Ha4YeHMs KpeauTHOro cnpeda B nopsake yobiBaHWs Npuopu-
TeTa Mo UCMONb30BAHMIO PbIHOYHBLIX AAHHbIX:
o Ecnu y amuteHTa umetotca B obpalleHun Apyrue BbiNyCKWM OOMNTOBbIX LEHHbIX GyMar, Mo KOTOpbIM CyLLeCcTByeT
AKTUBHBIV PbIHOK M MMEHOTCH OOCTYMHbIE LEHbl YPOBHS 1 Mepapxum crpaBeanvMBon CTOMMOCTU, TO MEAMAHHOE 3HAYeHne
KpeaWTHOro cnpega paccuuteiBaeTcsa no dpopmyne (19) kak cpeaHee 3HadeHne OTKITOHEHUN 3h(PEKTUBHOM [OXOOHOCTU K
noraweHuio (ocpepTe) Takux BbinyckoB oT CtaBku KB ans cpegHeB3BELLEHHOMO cpoka A0 noraweHus (odepTbl) COoT-
BETCTBYIOLLErO BbIMycKa.

Sty = OKPYII(CP3HAY(YTM; — KBJ, ), 4) x 100, (19)
[pe:
Sthv - Me[MaHHOe 3Ha4eHne KpeauTHOro cnpeaa, paccynTaHHble B 6asnCHbIX MyHKTaXx;
YTM; - achpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTte) No cpeaHEB3BELLEHHON LieHe

i-ro BbIMyCka A0nroBow LeHHow Bymaru, packpbitas MockoBckon Gupxen;

KbA,; - 3HayeHue CrtaBku KB[] B To4Kke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepTsl) i-ro BbiNycka JONTOBOW LieHHOW Bymaru;
i - AEHTUMKaTOpP BbIMyCKa AONrOBOW LIeHHOW Bymarn aMnTeHTa, OTIIMYHOIO OT oLe-
HVWBaeMoro.
) Ecnu BbInycKy ONrOBON LIEHHOW Bymaru v aMmUTEHTY /MOPYYUTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO

K SPV) aToro Bbinycka NpMCBOEH PENTUHI HAaLMOHANbHbIM PEATUHIOBBIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeauaHHOe 3HavYeHue KpeanTHOro cnpeja paccuntbiBaeTcs no popmyne (20) kak cpegHee 3HaYeHe OTKIOHEHUN
3P HEKTMBHON JOXOOHOCTU K NoraLleHnto (odepTe) BbIMYCKOB AOMNTOBLIX LEHHbIX ByMar ¢ TakMM xe unm 6rnmskum
KPEAUTHBbIM PEWTUHIOM, PbIHOK MO KOTOPbIM NPU3HaEeTCs akTMBHLIM U UMelTcs Habniogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KBl Ansi cpegHeB3BELLEHHOrO Cpoka A0 noraleHus (odepTbl) COOTBETCTBYIOLLENO BbiNycKa.

1 Ecnn Ha paTy onpeaeneHvs cnipaBeAsiMBoi CTOMMOCTM AOAOBOM LeHHONM 6yMaru, BKIOUEHHOM B IV peiTuHro-
BYIO rpynny, 3Ha4YeHMe MeAnaHHOro KpeanTHOro crnpeaa Ans Heé He yCTaHOB/IEHO, TO pacyeTHas LeHa Takown
OONrOBOM LeHHOoNM 6bymarn onpeaeneHHas METOA0M NPUBEAEHHOMW CTOMMOCTM ByAyLWnX AeHEXHbIX MOTOKOB Npu-
3HAEeTCs paBHOWM HYNIO.
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[pe:

Bnn3Knm KpeUTHLIM PEATUHIOM NPU3HAETCS KPEAUTHBIN PEUTUHT, KOTOPLIA OTKIOHAETCS OT KPEAUTHOTO PEUTUHTa
3MUTeHTa/Bbinycka/nopyuutens/ no Bbinycky Ha +/- 04HY KPeAUTHYIO CTyNEHb.

SBhy = OKPYTNT (CP3HAH (YTM; — KBA, ), 4) x 100, (20)
Sty - Me[MaHHOe 3Ha4eHve KpeauTHoro cnpeaa, paccymTaHHble B 6a3nCHBIX NYHKTaX;
YTM; - adpdhekTUBHAA JOXOAHOCTb K noralueHuto (odepTte) No cpeaHEeB3BELLEHHON LieHe
j-ro BbINycka 4onrosow LeHHow 6ymaru, packpeitas Mockosckon 6upxen;
KBﬂ,]. - 3HayeHue CraBku KB[1 B TouKke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;
j - naeHTUdUKaTOop BbINyCcKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOMO OT OLLEHNBAEMOTO,

C TakvM e nnmn 6rnmnskumM KpeauTHbIM PEATUHIOM.

Mpu oTCyTCTBUM PErTUHra Bbinycka JONrOBON LIeHHOW Bymarn, aMuTeHTa / nopy4nTens 3Toro Bbinycka, NprcBoeH-

HOro HauMOHanbHLIM PENTUHIOBLIM areHTCTBOM, yka3aHHbiM B Tabnuue 1, MeavaHHoe 3HadeHwe KpeauTHOro

cnpefa paccyuTbiBaeTcH:

O  KaK OTKIMOHeHune ahheKTUBHON JOXOAHOCTM K noralueHuto (odepTe) Bbinycka AONroBon LeHHon Bymarun aHa-
NOTNYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHLIM U MMEKTCH PbIHOYHbIE LiEHbI
YPOBHS 1 nepapxum cnpaseanueoin ctoumocTn, ot Ctaskm KB ona cpenHeB3BELLEHHOMO Cpoka 40 NoralleHus
(odhbepThbl) cOOTBETCTBYHIOLErO BbIMYCKA.

AHanorm4yHoe KpeauTHOE KavyecTBO MOXET onpeaensaTbCa Ha OCHOBaHUU NPUCBOEHHOTO KPEAUTHOTO pelTUHra
NCXOAs N3 BHYTPEHHEN METOANKN ONpefeneHns BENUYMHbI KpeanTHOro pucka.

o  Kak MeamaHHoe 3Ha4veHue KpeauTHoro cnpeja, paccyuTtanHoro ans lll pedTuHrosow rpynnel, yBenuyeHHoe Ha
BeNuYuHy AFD.

BennunHa AFD exerogHo onpeaenseTcs Kak pasHuua mexay cpegHUM 3HavyeHnem JacToTbl AecdonToBl2 Bbi-
MyCKOB OOMrOBbIX LEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTuHroson rpynne IV, n cpeaHum
3Ha4YeHneM 4acToTbl AedONTOB BbiMyCKOB AOMrOBbIX LEHHbIX GyMar pOCCUMCKUX OMUTEHTOB, OTHECEHHbIX K
penTuHrosow rpynne lll.

CpepnHee 3HayeHne 4acToTbl A4eOonTOB BbINYCKOB AOMNTOBbIX LIeHHbLIX GyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBow rpynne, onpegensertcs no dpopmyne (21):

N eD
AFD = CP3HAY (Z ﬂ) (21)
o IS
roe:
ISP - KOJIMYECTBO POCCUMCKMX SIMUTEHTOB BbIMYCKOB OOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 kK COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa Obl oa-
Horo obs3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbIMYCKOM [AONTOBbIX LEHHbIX ByMar B Te-
YeHne COOTBETCTBYHLLErO nepvoaa (roga) HabnoaeHus;
IS - KOMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwaeHws, npuHagnexaimn mHoxectsy N;
N - KONMMYEeCTBO NepuoaoB HabnwaeHus, nert.

PesynbTat pacyeTa FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCcKOro OKpYrieHns A0 Lenoro 3HavyeHus.

3.5. Topsigok onpeneneHus ananas3oHa KpeaUTHBIX CNPEAOoB Ast PENTUHIOBBLIX Py

BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpefoB Ans pentuHrosbix rpynn I, I, 11l ocHoBbIBaeTcs Ha cnegytoLiem:

MeanaHHoe 3HaYeHue KpeauTHOro cnpeaa onpeaenseTcst B NopsiAke, NpeayCMOTPEHHOM HacTosAWwmMM PernameH-
TOM;

HIDKHSIA rpaHuua ans |-o peiTUHroBow rpynnbl NnpuHMMaeTcs paBHol 0, Tak kKak 4OXOAHOCTb obnurauuii |-oi pei-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXKE CpeaHEen AOXOAHOCTU rocy4apCTBEHHBIX Bymar;

12 OnpeneneHune yactoTbl A4edONTOB NPON3BOAUTCS HA OCHOBAHMM My6ANUYHbLIX AOCTYMHbIX AAHHbIX MO
AedontaM, Ny6nMKyeMbIX Ha caliTe COOTBETCTBYHOLLEr0 areHTCTBa.

JedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbiMYCKOM
OONrOBbIX LeHHbIX 6ymar amuTeHTa, npeanonaraet 4edonT aMUTEHTA.
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L] HWXHASA rpaHuua ans |l-on penTuHroBon rpynmnel ycTaHaBnMBaeTCs paBHOM MeANaHHOMY 3Ha4YeHMIO |-0 peATUHro-
BOW rpynmbl, Tak Kak 4OXOAHOCTb ob6nurauui |1-oi pedTUHIoBOW rpynnbl He AOMKHaA ObITb HUXE cpeaHen A0X0AHO-
cTu obnurauui |-oi peMTUHIOBOW rpynnbl;

L] HWXHASA rpaHunua ang lll-e penTuHroBom rpynnbl ycTaHaBNUMBaeTCs paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun lllI-en penTnHroBom rpynnsl He AOMKHA ObITb HDKE cpeaHeln oXoa-
HocTu obnurauunin |l1-on penTUHroBow rpynnebl;

. BEPXHASA rpaHuLa PeVTUHIOBOW rPynnbl yCTaHaBNMBaeTCa TakuMm obpasom, 4Tobbl Ananas3oH Mexay HWXHeW rpa-
HULEen 1 meanaHou Gbin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHEW rpaHnLEein pemnTUHIOBOW rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpefoB (MMHUMAanNbHOMO 3HaYeHUs KpeauTHoro cnpeaa - Min(a), makcMmanbsHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BeinonHsietcs ans |, 11, 11l peiATrHroBow rpynnel ICXo4A N3 3HAYEHUN MeANaHHbIX KpeOUTHBIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBONM IPynmbl B COOTBETCTBMM C Tabnuvuen 2 ¢ y4eToM npemun 3a cybopavHUPOBaHHOCTb
(ecnv NPUMEHMMO K aHaNM3MpPyeMOMY UHCTPYMEHTY).

WToroBsble AnanasoHbl KpeAUTHbIX CNpeaoB npusedeHsl B Tabnuvue 2.
PacueT gmanasoHa KpeauTHbIX cnpeaoB ans |V peiTUHIOBOW rpynnbl He BbINOSHAETCS.

Tabnuua 2. [inanasoH KpeauTHbIX CNPeAoB PEVTUHIOBLIX rpynn.

[rana3oH KpeauTHbIX Crpeaos
Min (a) ‘ MenunaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SH, + npemus ‘ 2 X SF, + npemus

PevituHrosas rpynna Il

ST, + npemus ‘ ST, + npemus ‘ (2 X ST — ST + npemus

PentuHrosas rpynna lll

SPL, + npemus ‘ SPy + npemus ‘ (2 X SPyy — SP) + npemus
MpumeyvaHue:

B Tabnuue 2 3HayeHne nokasatens «npemMusi» NPMHNUMaeTCs PaBHbIM 3HAYEHMIO NpemMun 3a CybopANHMPOBAHHOCTL ANS
CybOopaAMHUPOBaHHBLIX Obnurauni KpPeauTHbIX OpraHu3auuii B Criyyae OTCYTCTBUS PEeNTMHra Bbinycka, u paBHbiM 0 B
OCTanbHbIX Cry4asx.
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MPUNOXEHWE 4

METOOWUKA ONPEOENEHUA CMPABEONIMBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanvMBoi CTOMMOCTU akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTEMNEHU BNUSIHUSI KPEQUTHOIO pycka Ha CrpaBeasivBY0 CTOMMOCTb aKTMBbI KnaccuduumMpyroTCst Ha cnegyowme cTaguu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3YyeMbli ANA yKasaHHbIX CTaaui 3aA0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYyeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnsi cnpaseaniMBov CTOMMOCTU Takow 3a0IMKEHHOCTM C UCNOSb-
30BaHMeM MeToAa NpMBeLEeHHOW CTOMMOCTH ByayLLnX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSA LieH OCHOBHOIO pblHKA W LEH, pacCuMTaHHbIX LieHOBbIM LieHTpOM
HP[, no3sonstoLimx onpeaenuTb cnpaBeaiuByto CTOMMOCTb Ha AaTty onpegenenuns CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHMM OTYeTa OLEHLUMKA (C Y4EeTOM MOSIOXEHWIN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosILWEro NpunoxXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLmecs B AedonTte.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM annO)KeHI/II/I

KpeAauTHbIN pUCK — pUCK BO3HWKHOBEHUSI NOTEPDL B pe3yrbTaTe HEUCMONHEHNsI 06513aTeNbCTB KOHTPAreHToM (3MUTEH-
TOM) 0643aTeNbCTB, @ Takke B pe3ynbTaTte U3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuiicknx pybnsx:

[nsi 3a40/MKEHHOCTM CO CPOKOM [0 MoralleHusi, He npesblluawmm 1 kaneHaapHsblii AeHb — ctaBka Mosprime!® (cTaBka
RUONIA nocne npekpalleHust pacyeTta u nybnukaumm ctasku MosPrime);

CraBka, onpegensiemas us G-kpuBoii (KpmBow 6eckynoHHol goxoaHocT MockoBckol Gupxut®), nocTpoeHHo no poc-
CUIACKNM roCyAapCTBEHHbIM 06nurauunsm - Ans 3af0fMKEHHOCTM CO CPOKOM [0 NOralleHus, MpeBbIWatowmm 1 kaneHaapHbIi OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCSA CreAyoLLMe OKPYINeHns:

3HauyeHre cpoka CTaBku onpeaensieTcs 4o 4 3HaKoB Nocre 3ansaTou;

NToroBoe 3HayeHne CTaBku onpenenseTcs Jo 2 3HaKoB Nnocre 3ansaTon.

e B amepukaHCckux gonnapax:
[lns 3a00MKEHHOCTM CO CPOKOM /10 MOTaLleHNs, He NMPEeBbILIaLLIMM 1 KaneHaapHbii OeHb — ctaBka SOFR16;

13 http://Mww.mosprime.com/

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

16 https://www.sofrrate.com/
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[nsi 3a00MKEHHOCTN CO CPOKOM [0 MoralleHus cBoile 1 kaneHaapHoro AHs, HO He npesbiatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkn SOFR 1 cTaBKOW MO aMEePUKAHCKMM roCyaapCTBEHHBIM LIEHHbIM Oyma-
ram'’” Ha cpok 1 mMecsLl.

CTtaBka, nony4yarwasacs MeTogoM JIMHENHON MHTEPMNONSALMM CTAaBOK MO aMEPUKAHCKMM roCyAapCTBEHHbIM 06nuraumsm
- ANSA 3a00IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e Benpo:

[nsi 3a40MKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLIALLMM 1 KaneHaapHbIi AeHb — cTaBka ESTR1E;

[ns 3a00mkKeHHOCTN CO CPOKOM A0 NoralleHus ceblle 1 kaneHgapHoro AHA, HO He npesbiwaownm 90 kaneHgapHbIX
[Heil — MHTEPNOoNsAUWsS CTaBKU Mexay 3HadeHueM ctaBku ESTR v cTaBkoii No o6nvrauusm eBpo3oHbl ¢ pentuHrom AAA® Ha cpok
3 mecsua.

CraBka, nonyvaroLiasca MeTo40M NMHENHON MHTEPNONALMM CTaBOK No 0bnurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowum 90 kaneHaapHbIX AHEN.

e B npoumx Baniotax — kak 6e3pnckoBas ctaBka B COOTBETCTBYIOLLEN BartoTe.

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKpmin,€cnvi Dy, < Dopin

D, -V_4

RKy  +——7—
V-V,

X (RKy+1 — RKy_,),ecmu Dyin < Dy < Dipax
RKpmax.-€cii Dy, = Dopax
rpe:

Dm - cpok fo noraweHust iHCTpyMeHTa m B rogax (onpeaensietcsi ¢ TO4HOCTbIO 40 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcumanbHbI) CPoK, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6eCKYNOHHOM
[OXOAHOCTU MOAXOAALMX (PeneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensiercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

V11, V.1 — HanBonee 6nmskuit kK Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON AOXOAHOCTY, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — yposeHb npoueHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HACTynneHus cobbita aedonTa. Mopagok
onpenenenna PD ycTaHoBNEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyenns no 06a3aTensCTBY, BKIIOYAs 3amor, Nopy4nTenscTeo U T.M. Mopsaaok onpegeneHus LGD ycTaHoBneH B pasaene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cCTOMMOCTb PUCKA) — fons oxnaaeMbix KpeauTHbIX YBLITKOB, Onpeaensemas kak OTHoLe-
HWE CyMMbI CHOPMUPOBAHHOTO pPe3epBa Nof, KPeANTHbIE YBLITKM K BanoBoil 6anaHcoBoi CTOMMOCTY KPeaUTOB MO AaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacTtoswero MpunoxeHus.

KpeAuTHbIN peATUHr — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CMNOCOOHOCTM PEVTUHIYEMOrO NLLA UCMON-
HATb MpUHATbIE Ha cebsa dmHaHcoBbLIE 06A3aTenbLCTBa (O ero KPeamMToCcnocobHOCTH, (OMHAHCOBOW HaAEXHOCTH, OMHAHCOBON
YCTOMYMBOCTH), BbIpaXXEHHOE C UCMONb30BAHMEM PEWTUHIOBOW KaTeropumn no onpeaeneHHon penTMHIroBOK LKarne.

B uenax npMMeHeHnst HacTosILEen METOAMKUN S MOHUTOPUHIa Npu3HakoB obecLeHeHnst u cobbiTuii aedonta Ucnosb-
3yl0TCa HopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CneayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e 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 OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeanTtHble PenTuHriny (OO0 «HKP»)

B uensx npumeHeHUs: HacTosILLEN METOAMKM AN ONPeAEneHNs YPOBHS PEUTUHIA C Lienbio NOCNeayoLLero onpeaene-
Hus BenuuuH PD, ucnonb3yeTcst uHpopmMaumsi, nonyyeHHas (onybnvkoBaHHas) OT creayoLumx peiTUHIOBbIX areHTCTB:

17 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
18 hitps://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_short-term_rate/html/index.en.html
19 https://www.ecb.europa.eu/stats/financial_markets _and_interest_rates/euro_area_vield curves/html/index.en.htm|
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegmtHoe PentuHroBoe AreHtctBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeaUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeautHoro pentuHra B 6ykBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HactynneHue cobbITuin, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswero Mpuno-
XXEHWSA 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKU, onpegensemble OTAeNbHO A4S PasHOro B1uaa akTmBos/o6s3aTenbCTB.
MpenenbHble Cpokn NpusHaHnsa AedonTa AN pasnuyHbIX BUAOB 3a40SHKEHHOCTY yKasaHsbl B . 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA00/MKEeHHOCTb — ,Cl,e6I/ITOpCKaﬂ 3a0JKEeHHOCTb, OTBeYarLlaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAwmmK MNpaBmunammn onpegeneHns CYA ons NPW3HaHWs 3a40MKEHHOCTN ONepaLoOHHON.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus)

1.1. [nsa onepaunoHHON 3a40MKEHHOCTW BMAOB, yKa3aHHbIX B HacTosAwmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHWe He NpoBoANUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JKEHHOCTM B KA4YeCTBE OnepaLyoHHON.

1.2. OueHka akTMBOB 6€3 npu3HakoB obecueHeHus, cnpaBeanMBasi CTOMMOCTb KOTOPbIX Oonpeaensiercs no metony
NpVBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NMOTOKOB (32 WCKIIOYEHMEM OEMO3UTOB, NOPSAOK ONpeaerneHns crpaBeniuBoi
CTOMMOCTM KOTOPbIX YCTaHOBMNEH HacToswmmm Mpasunamu onpegenenns CHA) paccunteiBaeTcs crneaytowmm obpasom:

dopmMmyna 2:
Pn
(1+R(T(n))) /36

PV =3N_, (1 —LGD * PD(Tn)),

rge

PV — cnpaBeanvBasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HaumHas ¢ Aatbl onpegeneHnsa CYA,;

P,, - cymma n-0ro AeHEXHOro NoToka (MpoLeHTbl U OCHOBHAs cymma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHas ¢ gatbl onpegenerms CYA,;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O0LMe NonoXeHns»;

T(n) - Konu4ecTBO AHen oT Aatbl onpeaeneHnss CHA oo faThl N-0ro 4EHEXHOro NoTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSTHOCTb, C KOTOPOW KOHTPareHT B TeyeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MOSNOXEHWUIA, YCTAaHOBINEHHBIX
B pa3gerne 4 Hactosiero Mpunoxexus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNs 0T CYMMbI, NOABEPXEHHOWN KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacToswero MNpunoxeHus.

[MpomexyTouHble 3Ha4YeHUs pacyeTa NpUBEeAEHHONW CTOMMOCTM AN KaXO40ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENMYMHY KPEeAUTHOrO p1cka, HE OKPYIMsITCS.

1.3.  [Ansa oueHKku cnpaBeannBoi cTOMMOCTY NpaB TpeboBaHuii no aktueaM (gorosopam) PoHaa k pusanyecknum nuuam
[0 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPOM Kaxgoe npov3BeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [N oueHku
CTaHAapTHbIX aKTMBOB MCNosb3yeTcs 3HaveHne CoR ans ctagum 1.

Paspgen 2. OueHka aktuBoB. O6ecueHeHue 6e3 gedonTa.

2.

2.1. Mpu BO3HMKHOBEHMM COOLITUS, BEAYLLETO K 06ECLIEHEHUIO, CNpaBeAnMBasi CTOMMOCTb A0NTOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
yncne OeHEXHbIX CPeacTB Ha cyeTax U BO BKNagax, cnpaBeanvBasi CTOMMOCTb AeOUTOPCKOM 3aA0MmMKeHHOCTH, NpaB TpeboBaHus
no AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUMN C METOAOM KOPPEKTUPOBKU CNpaBeaIMBoON CTOMMOCTU No cdopmyrne 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHuIo:
2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,
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2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMWS!, OTPa3UBLLUMECS B AOCTYMNHOW (DUHAHCOBOW OTYETHOCTU, B TOM YuCre
CHWXEHWEe CTOMMOCTU YUCTbIX akTMBOB bornee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B Cllyvae Hamnu4yusl y KOHTpareHTa penTuHra penTMHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KpPeAUTHbIX PENTUMHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTPaHHbIX PEUTUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHue penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB peiiTuHra (3a UCKMYEeHNEM CryyYaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEeNTUHra He SBMSEeTCs CneAcTBUMEM YXYALIEeHWUS KPeAuTOCNoCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odopmMnAeTC MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUN.

YXyALleHne perTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTM He y4yu-
TbIBAeTCA B Ka4yeCcTBe NMpusHaka obecleHeHns B criyyae, ecrnv oHn obycrnoBneHbl yXyaleHNeM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLuKa.

YXyALleHne pedTuHra OfHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PENTUHIOBbIM areHTCTBOM U
YUYTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YYNTLIBAETCS, €CNN NPUYMHON YXy[LLEHUS ABNAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMULIEH3UN HA OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

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

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)?.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anMMaM, kpegutam, UHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHBIM Ae-
onT no o6s3aTeNsLCTBaM XONANHIOBOW KOMMNaHUM Uni AedonT no nyonmMyHoMy AOMry KOMMNaHui rpynnbli?l, K KoTopoii NpuHag-
NEeXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CnyXnBaHWsa 4onra CaMMm KOHTpareHTom nocne cobbitns gedonra.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM N0 3anmam, kpeantam, PUHAHCOBLIM UHCTPYMEHTaM — PE3KUIN POCT
[OX0OHOCTM MO MyGnUYHOMY OONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAreHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKM AOMrOBbLIX 06A3aTENbLCTB 1 3TU KOTUPOBKM HE NOKasbiBaloT NPU3HaKoB obecLeHeHNns ).

2.2.2. B oTHOWeEHUN PMU3NYECKUX NNL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTbl, CHKeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UCTOYHWMKOB foX0Aa (PU3M4EeCcKoro
nuua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNONMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nuua B o6beme, BNUSOLWEM Ha CNOCOGHOCTL (HK3UYECKOro Nnua obenyxueBaTe CBOU 0b6s3aTeNbCTBa,
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaumm o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4ecKoro nuua unm obbaBNeHUn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX NULL.

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCcTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlern komna-
HWEN onsa nNpusHaHusa aedonTa (BKMoYas NocneaHun AeHb CpokKa, YCTaHOBMNEHHOro Anst AechonTa), HO 6onblumi, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3a40MKEHHOCTM ONepPaLMOHHOMN.

YnpaBnsioLwas KoMnaHusa MMEET NpaBo He cuuTaTb 0becLieHEHHON 3a00MMKEHHOCTL (kpoMe 0b6si3aTensbCcTB No onepa-
LIMSIM Ha PbIHKE Peno 1 ¢ MPOU3BOAHBIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAVH AEHb, B Cy4ae Hanuunsi LOKYMEHTOB (Konui
[OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne oopMnseTca MOTUBMPOBAHHLIM CYXXAEHWEM YNPaBrsiowen KoMnaHnM ¢ NPUNoXeHnem Konum nog-
TBEPXXAAKLNX JOKYMEHTOB.

2.2.3.2. [MpepnoctaBneHve KPeOUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUIY 9KOHOMUYECKUX MPUYUH NN OTOBOPHbIX
YCIOBUWI, CBSA3@HHbIX C (OMHAHCOBBLIMW 3aTPYAHEHUSAMW 3TOTO 3aeMLLUKa, KOTOPYIO KpeaAUTop He npenocTtaBumn Obl B MIHOM criydae
(B TOM Yncne pecTpyKTypusauusi 3aJ0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLne 3a0MMKEHHOCTM UM OTCPOYKOW BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K 06ecLeHeHI0, He YKka3aHHble B HacToswmx Mpaeunax onpegeneHus CHA, mo-
ryT NpYHMMaTbLCS ANS pacyeTta CTOMMOCTM YACTbIX akTnBoB ®oHAa, HAa OCHOBaHWM MOTUBUPOBAHHOMO CYXAEHUSA YnpaBnsioLwien
KOMMaHUN C yKa3aHWeM [aTbl BO3HUKHOBEHMS COOLITUSA 0BECLiEHEHNA U CoaepXKaHUN Takoro cobbITMS C NOATBEPKAEHUEM WH-
dopmaLmn U3 OTKPLITLIX UMM COBCTBEHHBLIX UCTOYHUKOB YNpPaBrsitoLLel KOMNaHU.

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

20 B TOM yMcne cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocTosATeNbHOCTN (6aHKPOTCTBE)», PAacCMOTPEHNE CYAOM MO CyLecTBy
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3asBaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCA Kak Npu3Hak 6aHKpoT-
cTBa.

21 MoHATUE rpynMbl CBA3AHHbIX NIUL/KOMMAHWM BBOAMUTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoi
®depepaumn (bBaHke Poccun)»

22 HanpuMep, MUCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOMO Aoxoda dusnunua.
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2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUMUMCSH K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HMKHOBEHMSI 0GECLIEHEHUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSILUMECS K KOHTP-
areHTy, Takke cuMTarTcs 06ecLeHeHHbIMN23.

2.4.1.2. MopyunTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu o6ecLeHeHUsI MPUHMMAIOTCS B PacyeT C y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MoHUTOPWHT NO hHAHCOBOM OTYETHOCTM - HE NO3XKe YeM Yepes 1 MecsiL, nocrne NosiBNEeHUst Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyetHoctTy no PCBY 1 1 pas B rog anga otdetHocT no MC®O.

2.5.2. MOHWTOPWHT NO PbIHKY LieHHbIX Bymar npoBoauTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHWTOPMHT NO M3nN4EeCKMM N1Muam NpoBOAUTCA pa3 B 6 MecsiLeB.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyAebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae Marow 3Ha4MMocTu aktua no oTHowweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B kBapTar.

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLIEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [ns oopuanyecknx nuy,

2.6.1.1. [nsa ob6ecueHeHns 13-3a NPeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npmusegLero k obec-
LleHEHMWIO HapyLLEeHWs NOPOroBbIX 3HaYeHUIN (PMHAHCOBBIX NOKa3aTernen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHNs N3-3a NOHMWXKEHUSA PEUTUHra - B CriyYae NOBbILEHWS PENTMHIA, KOTOPLIN paHee Obin no-
HWXEH, MMB0O COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsLLEB.

2.6.1.3. [na obecLeHeHns n3-3a pe3koro pocta 4OXO4HOCTU MO TOPryeMbliM A0MroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nuraumsam amuTeHTa K G-KpuBOW K NMPEXHUM YPOBHAM (B0 YPOBHAM KOMNaHUA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuch ¢ BrmnskuM cnpagom K G-kpueon4).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvyae BOCCTAHOBIEHNSI NMMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe WK MHble BUAbI OESATENBHOCTU; BbIXOA, U3 COCTOSIHNSA 06ecLieHEHNsT BO3MOXEH TOJbKO B CryyYae NosfyyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AEATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEHEHMS.

2.6.15. [nsi obecLeHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHWUS aKTUBHOIO pbiHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06ecLeHeHUs.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B CMyYae OTCYTCTBUSA NPU3HaKoB 6aHKpOTCTBA
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex crniyyaeB - B cnyvyae U3MeHeHUs cocTaBa akLMOHEepOoB, Korga HOBble aKLMOHepPb! CyLEeCTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKN 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHBIM CYXOEHNEM.

2.6.2. B oTHOLIEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uiepop-
MaLu1 O BOCCTAHOBIIEHWN MATEXECNOCOBHOCTM N COXPAHEHMM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec.?®

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Crlydae noralleHust 3ag07n-
YXXEHHOCTW MO UCNONHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANYECKUX U PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae NOMHOrO MCMNOMHEHNs!

NPOCPOYEHHbBIX 00653aTENLCTB U HE MeHee YeM 6 Mec. obCnyXMBaHUSI 3a0MKEHHOCTN 6e3 MpocpoYek, NPEBbILLAILLNX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMUIM JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB U peanbHOM UCMONHEHNM 0653aTeNbCTB B TeYeHne 3 AHEN Nocne HACTYMNEeHUsa Cpoka KOHTP-
areHT/3aeMLUmMK Takke MoXeT OblTb BbIBEAEH U3 COCTOSHMS 0DeCLieHEHNs!, JaHHOEe OENCTBME AOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XKAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auum B Nonb3y 3aeMLLmKa — B Criy4ae nosfiHoro noralleHunst pecTpyk-
TYPUPOBaHHON 3a40MKEHHOCTU (KpOMe Criy4aeB, Korga OfHOBPEMEHHO C MoralleHMemM BO3HUKaeT HOBasA 3aJ0MKEHHOCTb) 1 06-
CNY>XVUBaHUSA NPOYen 3a40IMKEHHOCTM 6e3 pecTpyKTypm3aumii 1 NPOCpOYeK, NPEBbILIAOWMX CPOK, MO3BOMAOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLuoHHON, B TeYEeHNe cpoka He MeHee 3 Mec. nocrne noralleHnsi pecTpyKTYpUpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMaumMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aeMm-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaileHuss gena. MNpu 3ToM B criy4ae MUPOBOrO COrnalleHus

23 KpoMe cnyvaes

e HaNMuUs PbIHOYHbIX KOTMPOBOK MO TOPryeMOW 3aA0/IKEHHOCTU KOHTpareHTa/aMUTEHTa;

®  OCNapuBAEMOi1 3aA40/IKEHHOCTM MO MEHSM U WTpadaM — 40 MOMEHTA MOMYUYEHUSI UCMIONTHUTENBHOMO /IUCTA.
24 CI'IpS,CI, ANA NPOCTOThbl MOXET U3MEePATLCA KakK pa3Hunua Mexay 4OXOAHOCTbHO O6J'II/IraLlI/IVI n G-KpVIBOPI Ha CpPOK, paBHbIIZ Arpauun O6J'II/IraLlI/IVI.
% Hanpumep, yBoribHeHWe 6e3 nepexoaa Ha HoBYIo paboTy ABMAETCA NPU3HAKOM 0BECLIEHEHUS, MPY YCTPOWNCTBE Ha HOBYIO paboTy 3a0IDKEH-
HOCTb 3aeMLLVKa NepecTaHeT cunTaTbest 06ecLeHeHHoM Yepes 6 mec.
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MexXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaensioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
YY4ETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCroBUA MUPOBOIO COrMalleHUs.

2.6.3.4. [nsi 06513aTEeNbCTB KOHTPareHTa, KOTopble cTanu obecLeHeHHbIMU 13-3a HapyLLEHWST YCNoBUIA obcnyxunea-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMuMTeHTa, — B CryyYae noralleHus pecTpyKTypyMpOBaHHOW UM MPOCPOYEHHON 3a-
OOIMKEHHOCTU N 06CNyXXMBaHWA BCeN NpoYdert 3a40mkKeHHOCT 6e3 HapyLleHWI YCNOoBUA UK PeCTPYKTYprU3aLunin B Te4EHE BCEro
nepuoaa [o norawieHns n 6 mec. nocne norawleHns NpobrnemMHon 3a40MKEHHOCTU.

2.7. Pacuet cnpaBeanMBON CTOMMOCTU aKTMBa C Y4€TOM NpuU3HaKoB obecueHeHus (Ao aeconta KOHTpareHTa)

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HUKHOBEHWM NPU3HAKoB obecueHeHns onpeaenseTcs no meToay
NpVBEAEHHOWN CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIlyYaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpepensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpaBennvBov CTOMMOCTKN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dusnyecknm
nvuam o HacTynneHus gedonTa v ¢ y4eToM nonoxeHui B Paszaene 6, ncnonbadyetca dopmyna 2, B KOTOPON kaxgoe npousse-
Aexve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHOM B pasgene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTtcs 1 AeHb, ecnun mMo-
TUBMPOBAHHBIM CY)XAEHVWEM HE YCTaHOBIEH MHOMN CPOK.

UHopmayusi o 8biseneHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUs obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 CreyuanusuposaHHbil derno3umapuli He no3oHee credyrouwezo paboyeao OHSI 3a OHeM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHus (Mpu ycrioeuu, 4Ymo uHghopMayusi O 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 coCcmosiHUSI 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasndwowel KoMmna-
Huel).

Pasgen 3. OueHka aKTUBOB, HaXxoOALWMNXCA B COCTOSIHUM gedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA AedonTa ANs pasnuyHbIX BUAOB 3a40MKEHHOCTHU.

De6uTtopckan 3apomkeHHOCTb/06sA3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6s13aTenLCTBA N0 06NMraLumsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBZS 7 / 10 pabouux gHewn

ObGa3aTenbcTBa NO BbINNaTe 4oXoAa No AONEBbLIM aKTUBaM POCCUACKUX/MHO-

27 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHbLIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

VHast 3a40/mKeHHOCTb (hM3MYeCcKnx n ropungmdeckux nuy nepeg NNod 90 kaneHgapHbIX gHEN
3.2. B oTHOLWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Wnm Bbinnatbl NPOLEHTHBIX AOXOAO0B MO akTUBY, a Takke Noboro MHoro

06s13aTenbLCTBa Ha CpoK, OonbLUMIA, YeM yka3aHo B N.3.1, B cnyyae ecnv AaHHas MHopMaums NPsiMo U KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdwiymansHoe ony6nukoBaHWe B COOTBETCTBUM C hbeaepanbHbiMU 3aKOHAaMU Y UHBIMW HOPMaTUBHbLIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CcBOWX 0653aTENbLCTB;

3.2.3. OdmumansHoe onyGnukoBaHve peLleHns 0 NpU3HaHnM 6GaHKpPOTOM.

3.2.4. OdmumansHoe onybrnmvkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHUS coOOLLEHNsI A0 AaTbl, NPEeALIEeCcTBYIOLLEN AaTe ony6nukoBaHns coobLLeHnst 06 OKOHYaHUM NpUMEHeHNs npoueayp 6aHk-
poTcTBa.

3.2.5. OduumaneHoe onybnukoBaHe MHOPMaLMKM O NIMKBMAALUN OPUONYECKOro NnLa, 3a UCKITIOYEHNEM CryvaeB
MOrMOLLEHNS N NPUCOEANHEHMS.

3.2.6. MpucBoeHne 3aemMmky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIO-
BbIX areHTCTB.

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXKHOCTM 3aeMLUMKa UCMONMHUTL 0653aTenbCcTBa B CUMY Kaknx-nmbo ob-
cToATENLCTB 63 NPUHATUS crneymnanbHbIX Mep (Hanpumep, peanusaumm 3anora)

26 [laHHbIN CPOK UCTIONb3YETCH TOMBLKO B Criydae Hanmuust CoOBLLEHWI OT AMUTEHTA, areHTa UM UHbIX YNOMTHOMOYEHHbBIX JMLL O HAMEPEHUN UC-
NONHUTL 0bsi3aTenbCTBa B GrvbkallLne OHW, T.€. O TEXHUYECKOM XapaKTepe Npocpoyku. B criyyae oTcyTCcTBUS Taknx coobLLeHuii Mbo B criyyae
06baBneHns o aecdonTte AedonT cYMTaeTCsl HaCTYNMBLLUMM CO AHS, CliedyoWero 3a yCTaHOBMNEHHLIM CPOKOM WUCMOSTHEHWSI 06513aTenNbCTB.

27 [laHHbI CPOK UCMONBb3YETCS TOMLKO MPY HANMYMM COOBLLEHWI O BbiNnaTe AVBUAEHLOB OMUTEHTOM.
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3.3. B oTHoweHun cpusanyecknx nuy k aecponTy NpupaBHUBAIOTCS crieayolme coobITUA:

3.3.1. HapyweHusa ycnoBuin norawlieHnss Uiy Bbinnatbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTABMSOLLEMY aKTUBbI
MN®, a Takke noboro nHoro obs3atenbcTBa AebuTopa Ha cpok 6onee Yyem ykasaHo B n1.3.1., B cnyyae ecnv AaHHas nHdopmaums
NpsIMO UMM KOCBEHHO HabnoaaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWe peLLeHnst O MPU3HaHMKM Nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrmkoBaHWe peLleHrs 0 Hayarne NPMMEHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NUKOBaHMA coobLueHns 4o AaThbl, NpeaLwecTByloLlen aate onybnmkoBaHusa coobeHns o6 OkoHYaHUM NPUMEHEHUs npoLeayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuii 06 ocyXaeHWUM U3NYECKOrO fvua Mo YroroBHbIM MPECTYNNeHnsM (Kpome criydaeB
OCYXX[€HVS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3MYECKOrO NMLa nponaswnm 6e3 BeECTH.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHn cMepTu pranyeckoro nuua.

3.4. [econT no pasnnyHbIM aKTUBaM, OTHOCSLUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa No OAHOMY aKTUBY OCTallbHbI€ aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTalTCa HaxoaAWwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0oroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NMKBUAHBIX LEeHHbIX Bymar nopy4u-
TEeNbCTBa W rapaHTMKM HaxoadsLerocs B AedonTe KOHTpareHTa He NPUHNMaloTCs B pacyer.

3.4.3. B cny4yae HacTynneHus cobbiTuii, MPUpaBHEHHbIX K AedONTY, SMUTEHT/KOHTpareHT/geduTop/3aemMLUmK cynTa-
€TCHA HaxoAsaLWMMCs B COCTOSHUN AedonTa, BCe aKTUBbI, OTHOCALLMECH K HEMY, CYMTaIOTCH HaXOAAWMMMUCH B COCTOSIHUM fe-
conTa.

3.4.4. Ynpaenswowasa KOMMaHWA Mpyv MOHWUTOPUHIE 3a40MMKEHHOCTU YUYMTbIBAET MPWHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBLITUS AedonTa Yy XOSAMHIOBOW KOMMaHUU nNMBo y KIo4eBbiXx?® KomMnaHuii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyvyeHun nHdopmaumm o6 aTom Ynpasnsiowen KOMnaHnen, KOHTpareHT Takke cynTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHeM Cry4aeB, KOraa KOHTpareHT umeeT nyonnyHble KOTUPOBKK aKLuK,
[ONroBbIX 06a3aTeNbCTB MU MPOU3BOAHBIX MHCTPYMEHTOB M 3TW KOTUPOBKU HE NOKasbiBaloT Npu3HakoB obecLeHeHns, a Takke
cryyaes, Korga KOHTpareHT npogosrnkaeT obcnyxmusaTte O Nocne HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanUMBON CTOMMOCTU aKTUBOB, HaxoasiLwmuxcs B Aecdonte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHws gedonta unu npupaBHEHHbIX K HeMy COObITUI oLeHMBaeTcs B obLlem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3a40MmKEeHHOCTN NPpUHMMAaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCSI B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CToMMOCTb NMpUHNUMAaETCS paBHOWM HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (monHoe/yacTuy-
HO€, CPOK KOTOPOr0O HacTyMuWIT) U NPOLEHTOB, 3a UCKMKYEHNEM A05ra, OLEHMBAEMOro OLIEHLLIMKOM 1 06ecneyeHHoro TopryembsiMm
LeHHbIMM Bymaramu, HeABMKMMOCTBIO, OMUMOHHBLIM COrfalleHneM, CTPaxoBKOW NMB0O NopyyYnTeNnsCTBOM TPETbUX NUL; OLEeHKa
[OIMKHA MPOBOAUTBLCS C YY4ETOM CPOKOB M BO3MOXHOCTW NOMyYeHWs BbinnaT npy peanusauum obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBnsaioLwen KOMnaHun.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcsa TpeboBaHNAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyast TpeboBaHUS Ha BbInnaTy KynmoHHOro Aoxoaa 3a
npeablayLune KynoHHble nepyuoabl, BCeM Npounm TpeboBaHMsIM KOHTpareHTy, 3a UCKINI0YEHWEM CriyqaeB, Korga y AaHHoro Tpebo-
BaHus (BblNycka LieHHbIX ByMar) MmetoTcs pbiHOYHbIE KOTUPOBKM MO0 MMeeTCst OTHYET OLeHLMKa AaBHOCTbLIO He 6onee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIn nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKA NPW NOSABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTW BOCTpeboBaHus
3a0MKEHHOCTN WUITN CHIDKEHWUWN OLIEHKU MOTEHLUMarnbHbIX CYMM K MOMYYEHUIo YNpaBnsoLLasa KOMnaHUs AOIMKHA B CPOK He bonee
2 Hepernb NOMy4nTb HOBbIA OTYET OLEHLMKa MO0 NPUHATE CTOMMOCTb 3a40KEHHOCTM PaBHOWM HYIIO.

3.6. Bbixop u3 coctosiHusa geconTa (nepexon BO3MOXEH TOJIbKO B COCTOSiHME o6ecLeHeHus ).

3a[0MmKEHHOCTb NepecTaeT cUUTaTbCs AePONTHON B CREAYIOLLMX CryYasiX:

3.6.1. B cny4ae pecTpyKkTypusauum AedonTHON 3a40/MKEHHOCTN KOHTpareHTa nepes poHaom nocne cobbiTna nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrne ny6rnnmyHoro o6bABNEHUSI O PECTPYKTYpU3aLMmn nmbo MUPOBOM CornalleHuu.

3.6.3. B cny4yae Bo3o6HOBNEHNs o6CcnyXmMBaHUs gonra no rpaduky.

28 CnNnCOoK KIoYeBbIX KOMMNaHWi rpynnbl, K KOTOpOVI NpUHaAONEeXUT KOHTPareHT, CoCTaBAeTCA yl'lpaBJ'IﬂlOLLl,eﬁ KOMMaHWen CaMOCTOSITENBHO.
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3.6.4. B cnyyae nony4eHuns nHopmaumu O NpekpaLleHny YyronoBHOro NpecrefoBaHns 3aeMLmka/koHTpareHTa ny-
TeMm onpasBgaTenbHOro npurosopa Nubo NpekpalleHust Aena, a Takke B criydae npekpailieHus gena o 6aHkpotcTee. Mpu atom
Ynpasnstowasi komnaHus o6s3aHa NpoBECTM OLEHKY (OMHAHCOBOIO COCTOSIHWS C Y4ETOM M3BECTHBIX UMW NpeanonaraemMbix ycro-
BUIA MUPOBOTO COrMaLleHus.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, oobsBNEHHOro paHee nponaslnm 6e3 BecTu, 1 BO306HOBNEHNS 06-
CNYXXUBaHWUSA 3a00/MKEHHOCTMU.

UHpopmayus o ebisisrieHHbIX cobbimusix, rpupasHusaeMbix K 0e¢horimy u 0 8bixo0e KOHmpazeHma u3 cocmosiHusi 0e-
gonma, npedocmasrnsgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyrouwez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI Mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 03HUKHOBEHUU maKo20 cobbimusi
npsIMO unu KoceeHHo Habnodaema Ynpaesnsowel KomnaHueu).

Pasnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lOpUANYECKUX nuu,.

4. OT1anbl onpepeneHus BepostHocT aedonTta (PD) no 3a40MmKeHHOCTN IOPUANYECKNUX NNULL:
1) onpegenseTcsa rogoBasi BEPOATHOCTb Aed)ornTa KOHTPareHTa;
2) npu Heo6XOAMMOCTM OCYLLIECTBAAETCA KOPPEKTUPOBKA Ha obecueHeHure;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx OcyLecTBNsSeTcs AOMNOSHUTENbHaA KOpPeKTUpoBKa Ha
CPOK A€HEXHOro noToka, K KOTOpoMy 6y,qu NPpUMeHATLCA AaHHaA BEPOATHOCTb ,qed)oma

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTca crneayrwmMMm MeTogamMu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoAHbI PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHbLIX AAaHHbIX N0 BEpOoATHOCTSAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa No eXerogHoMy nccnegoBaHunio KopnopaTtusHbeix gedontos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCnofb3yeMoro pemTuHra KoHTpareHTa / aMUTEHTa aHanM3npyTCa PEVTUHTU, NpU-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTWHra, MNPUCBOEHHONO0 HECKOMbKUMW PEWTUHIOBLIMW areHTcTBamu, BbibupaeTcs
HaVMEHbLUWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npurrno-
XeHuneM [ onpefnenseTca COOTBETCTBYOLNIA €My 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 oTcyTcTBMA penTuHra, npuceoeHHoro MPA, ncnonb3yloTca pelTUHI, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm oT6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBetcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUSA Y KOHTpareHTa periThHra 1 Hanuuusi BblilMyckoB 0Onurauui - no oueHKke COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeanTHbIA cnpag obnurayun 4aHHOrO KOHTpareHTa, onmMcaHHbin B MNpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa perlTnHra n oOTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccneao-
BaHUIo kopriopaTueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
rog;

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii 6U3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbIn B lMpunoxenuu . KOpunguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha aTy oueHkn yicnutes B peectpe MCB?® unu ecnu ero Beipydka coctaensieT meHee 4 MnpA. py6. B roa.

4.1.3.3. B cnyyae, ecrnn HEBO3MOXHO naeHTUULMpoBaTb NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMmeHT douHaHcos, PIYT, MYT1 1 T.Mn., He UMeloLne MEeXAYHApOAHOTO PENTUHra), TaKoW KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposiTHOCTM Aedonta B OTHOWEHUM obecLeHeHHOW 3afOoJHKeHHOCTU, He HaxoAas-
wencs B aecdonTe.

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCA B CreayoLem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHue Ha Gonbluee KONMYECTBO CTyNeHen opopMNSEeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBnsitoLed KOMNaHU.

4.2.1.2. [Ons obecLeHEeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPareHTOB UCMONb3yeTCs BEPOATHOCTU AedhonTa AN caMon
Xyawen pentuHroown kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0653aTenbCTBAM KOHTPAreHToB-hunandeckmx nuy npumensietcs CoR, paccyYnTaHHbIN s
cTagum 2.

2 https://ofd.nalog.ru/
%0 https://bo.nalog.ru/
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4.2.1.4. Tlpu oueHke ans MCB, ans koTopbix He onucaH crnocob pacyeTa, BEpOATHOCTb AedonTa 6epeTcs paBHoWA
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He 06eCLEeHEeHHOro akTMBa/3aA0mKeHHOCTN C OKpyrneHwem Ao 4
3HaKOB Mocre 3ansTou.

4.2.2.  [ns o6ecueHeHHbIX MPOCPOYEHHBIX AEHEXHbIX MOTOKOB3! BEposTHOCTL AedonTa paccunTbiBAETCS B COOTBET-
cteum ¢ dopmyrnon 3:

®opmyna 3.

PD(t)upocpou = PD +

T+1*(1_PD)

roe

t — CpOK NPOCPOYKN,

PD(t)npocpoy — BEPOATHOCTL AedhonTa Anst NPOCPOYEHHON Ha t AHEN 3a40/MKEHHOCT C MOMEHTa NMPU3HaHUSA NPOCPOYEH-
HOW 3aJ0/KEHHOCTU He onepaunoHHON. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NPpU3HAHMSA OAHHOMO TMNa 3af0MMKEHHOCTM AedONnTHON,

PD onpepensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCcLieHeHNst UHble, YeM NPOCPOYEHHast 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

- B Cry4yae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3Hakn obecueHeHns - kak rogosast PD, 4ononHUTENBHO
CKOpPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisIBIIeHbl NPU3HaKU ob6ecLeHeHus, uMeeTcs 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. [pu 3TOM NO Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOoCcTa-
To4HoO onpegenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCAILLEMYCA K JaHHOMY 065i3aTeNbCTBY, C HAMOONbLUINM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HauyeHne PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTenibCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoOCpPOYEHHbIM AEeHEeXHbIM MOTOKaM AOMOSIHUTENbLHO KOPPEKTUPYETCH Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. AN KaxQoro IEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogs u3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

o KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralueHns no 3agon-
)KEHHOCTU, B Cry4Yae, ecnv CpoK A0 AaTbl AEHEXHOro NoToka He npeBbilwaeT 1 roga oT AaThl OLEHKU U BEpOATHOCTb AedhonTa
KOHTpareHTa rnpesbillaeT BEPOATHOCTb AedoniTa Ans Hauxyalero pentuHrosoro rpeinga (Ca-C)%? no gaHHbimM otyeTa (Annual
default study) pevitTuHroBoro areHtctea Moody’s (ans opuguyeckux nuu, He siensaowmmmucs MCB) unu HamxyaLlen BeposTHOCTU
JedonTta Ansa Takoro akTnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXKHbBIX NMOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToKa He OCYLLEeCTBNAETCs, B Criyyae, eCnv CPOK A0 AaTbl AEHEXHOro
NoTOKa He NpeBbIlaeT 1 roaa oT AaTbl OLEHKM U Y KOHTPAareHTa MMelTCs NPOCPOYEHHbBIE AEHEXHbBIE MOTOKW, BbIBOASILLME 3a01-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyuae, ecnn koppekTmpoBka PD Ha CpoK AEHEXHOro notoka He OCyLLeCTBNAETCH, BEPOATHOCTb AedonTta Ans ge-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMoNb3yeTca hopMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAxo4y OUEHKU MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedosiTa No MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PDp =1~ (1— PD)365
roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYECTBO KaneHaapHbIX AHEN OO0 noralleHnsi/ohepTbl AEHEXHOro NOTOKa;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansitoi.

4.5. CooTBeTCTBME LUKan PENTUHIOBbIX areHTCTB.
45.1. CooTBeTCTBME LKA PENTUHIOB YyCTaHABNMBAETCSA B COOTBETCTBMMU ¢ Tabnuvuen 1 Mpunoxenua [.

31 UcknioyeHne CoCTaBIAeT 3af0SKEHHOCTb, 06eCLIEHEHME MO KOTOPOM PacCYUTLIBANIOCH paHee C MOMOLLLH AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

32 BepOATHOCTL AedonTa MOXET NMpeBbillaTh BEPOATHOCTb AedonTta AN Hauxydllei KaTeropuy Kayectsa, B Criydae BbISIBMEHUS NPU3HAKOB
ofecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.
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45.2. CooTBeTCTBME PENTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTU OT U3aMeHeHus penTtuHra Poccuiickon ®enepa-
LK, NPUCBOEHHOIO POCCUICKMM PEWTUHIOBLIM @areHTCTBOM MO HALMOHAMbHOW PENTUHIOBOW LWKane n (Mnn) MHOCTPaHHbLIM pei-
TUHIOBBIM areHTCTBOM MO MeXAyHapOAHOW PEWTUHIOBOW LUKare.

453. CooTBeTCTBME PEWTVHIOB MNepecMaTpuBaeTCcs B CrydYae M3MEHEHWS PEeNTUHIOBbIX LIKan PeNnTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUNA PEATUHIOBbLIX areHTCTB.

4.6.1. [Ans onpeaeneHus KpeauTHOTO PenTUHra UCNOMb3YIOTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «ObLime nonoxeHnsy. [Npn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbIX PEATUH-
roBbIX areHTCTB UCMOSb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKNX PEWTUHIOBBLIX areHTCTB. [1pn OLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBIBAKOTCH TE Ke PENTUHIU.

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

4,7. ns akTMBOB KOHTpareHTa, HaxoAsierocsi B coctosiHum aecdonTa, PD ycTaHaBnuBaeTcs paBHo# 1.

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHOM NOPYYMUTENbLCTBOM, FrapaHTUEN, ONMLNOHHbIM COrfalweHnemM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrnalleHuo Ha 06ecneyeHHyo YacTb 3a00IMKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTrO Nuua BbICTYNaeT hmanyeckoe nuuo n, HaobopoT, To NCMonb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsi 3agomKeHHOCTN, o6ecneYeHHON CTPaxoBKON, ncnonbaytoTcs PD gomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucrne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncrnonb3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No eXerogHomy
nccnenoBaHuio koprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropmsoHTe 1 rog B COOTBETCTBUM C NPUHALNEXHOCTbIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne penTuHros, AN KOTOPbIX onpeaensertca Recovery rate;

YKa3saHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootseTcTBUM € n. 5.13.

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

5.3.  LGD B NpoOLIEHTHOM OTHOLLEHUN C y4eTOM obecneyeHuss onpenensieTcst kak OTHOLIEHNE MakcuMmyma mexay 0 un
Pa3HOCTbIO CyMMbI 3a10/HKEHHOCTM U NTIMKBUOALNOHHOW CTOMMOCTM 06ecneyeHmns K Cymme 3a0MmMKEHHOCTH.

5.4. [ns 3agomkeHHOCTH, 06ecrne4YeHHON NopyYnTENbCTBOM, rapaHTUEN, OMLUMOHHBIM COrMalleHeM UCMob3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMuUUOHHOMY COrfalleHnto Ha obecneyeHHylo YacTb 3a0rmKeHHOCTU, ecnu PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmdeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE 13 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [ns 3apgomxeHHoCTW, 06ecne4eHHOoN JOrOBOPOM CTpaxoBaHusl, B Cllyvae ecrnv Takol JOroBop 3aKioyeH co cTpa-
XOBOW KOMMNaHWEN, UMeIOLLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HeOBMXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [NpunoxeHun b, obecneyeHme npuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 auc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B wvHOM cny4dae, Mcnonb3yeTcsl AWCKOHTMPOBaHHAsi Cymma cTpaxoBku. [lopsgok onpenerneHnst OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onucaHum doopmynel 5.

5.7. B kauecTBe NMKBMAALMOHHOM CTOMMOCTU 06ecneyeHns NpuHMMaeTCcs AUCKOHTUPOBaHHas cnpaeseanveasi CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

33 Ecnu B Ny6AMKYeMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBIN areHTCTBaMMn AN KaXxaoro
penTMHra B eXeroAHblX NCCNef0BaHUsX.
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PV — onckoHTMpOBaHHas cnpaBeavBasi CTOMMOCTbL obecneyeHusi / CTpaxoBKy;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBunamm onpeaenexHms
CYA / cymma nokpbITUS 3aJ40MMKEHHOCTU MO JOrOBOPY CTpaxoBaHWs;

Tex — KONMMYECTBO AHEN oT aaTthl onpeaeneHns CYHA oo gatbl oXkngaemMoro noctynneHus obecnedeHuns B cnyvae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHToOM, COrnacHoO ycrnoBusiM gorosopa. KonnyecTso gHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHUK
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YyNPaBnsIoLWEN KOMNaHUN, ECININ CPOK HEBO3MOXXHO YCTAHOBUTb OAHO3HAYHO, UCXOAst
13 yCroBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHbBIM cyxxaeHneM. Cpok nony4eHns ge-
HEeXHbIX CPeacTB, MOMYyYEHHbIX OT peanusauuu npegMmeTa 3anora, onpegenseTcsi UCXo0As U3 YyCrNOoBWUA JOroBopa 3arnora 1 Cyll-
HOCTW NpegMeTa 3arora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHun gedonTta KoHTpareHTa (Npu3HaHWM KOHTpareHTa HennaTexecrnocobHbIM) UnNmn Ha OCHoBa-
HUM MOTMBMPOBAHHOTO CY)XXAEHWS yNpaBnsioLe KOMNaHMmn, eCrm CPOK BO3MELLLEHUS HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, UC-
XOAs U3 yCrioBuii AOrosopa.

[Ons cnyvaeB cynebHbix pa3bvpaTtenscTs (MNaHnpyemblX UK TEKYLLKMX) C 3anorogaternem UM CTPaxoBLUUKOM, CPOK He
MOXeT COCTaBnATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpegensieMbli B cneaytowem nopsigke:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnone3yembix Ans obecneyverus no caenkam PEMO Ha MockoBckoln Bupxe — COOTBETCTBYIO-
LA AUCKOHT Ans caenok PEMO34;

e [N aKUuMA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXOoAswwmx B MHAekcbl akuum ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPeX akumMi ¢ caMmbiM B6M3kMm No o6bemy cpefHeMecsYHbIM 3a nocnegHne 6 mec. o6opoTom;

O He BXoAdAwmx B uHAeKchbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AMCKOHT Ans caenok PEMO Ha Mockos-
ckon Gupxe ¢ akumsimu 3 nHgekca MMBB;

e ansa obnuraumn c pentuHramm Moody’s , S&P nnu Fitch — kak cpegHuii auckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakuM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoW
Gnuv3kon gropaunen.

B oTHOWeEHWN 3a80mKkeHHOCTH, 06eCcnevYeHHON JOroBOPOM CTPaxoBaHUA (3a UCKIIOYEHVWEM Cryyas, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KOMNaHWsa He BXOOUT B CNNCOK 0406-
PEHHbIX ANS CTPaxoBaHWUSA HEABWKUMOCTM HU O4HUM 13 6aHKOB, ykasaHHbIX B [punoxeHun b — ANCKOHT paccumTbiBaeTCs B cre-
aytowem nopsgke: kak PD ctpaxosow komnanum * LGD ctpaxoBon komnanwun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLeCTBAETCA B COOTBETCTBUM C NMOPSAKOM, YCTaHOBMEHHbIM B Pa3sgene 4.

e Ecnu ctpaxoBoi koMnaHuM He NMPUCBOEH PEWTWHI U CTpaxoBas KOMMaHWs He BXOAMT B CMMCOK OO0OPEHHbIX ANs
CTpaxoBaHWUsi HEABWXUMOCTW HU OOHUM 13 6aHKOB, yKa3aHHbIX B [Npunoxernun b, AuCKoHT paccunTbiBaeTcs kak PD ana pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C NOpsiAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpy HanNMuUM NopyYnTENLCTBA (rapaHTUN, CTPAXOBOK, OMUMOHHBLIX COTMaLLEeHNIA) OPUOUYECKUX ML, HA BCIO UIK
YacTb 3a40/MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopy4yutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHUs MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0MKEHHOCTHN, ero obs3aTenscTBa NPUHMMAIOTCA B PpacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0ba3aTensCcTBa Nopyuntens/rapaHTa/cTpaxoBLUmKa, Haxo4sLLerocs B COCTosHUN gedponTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. ObecneveHHble 06s13aTenbLCTBA rapaHTa/mopyymTens/cTpaxoBlyka NpUHUMalOTCH C y4eToMm obecneyeHns B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbLIMY HACTOALLUM pa3aeriom.

5.9. ObGecneyeHne, Haxodsleecs B 3arore U npuHagfiexaiiee KOHTpareHTy, Haxo4sLeMycs B COCTOSHWW de-
donTa (B TOM Uncne B COCTOAHUM BaHKPOTCTBA), MOXET NPUHUMATBLCH TOMBKO MO OTHETY OLEHLIMKA, C YHETOM BO3MOXHOCTU U
CpOKOB Mory4yeHuns 3anora.

5.10.  [Onga xwunow HeaswxumocTn LGD MoXeT npuHMMaThcsa B pa3mepe He MmeHee YyeM 15% OT TekyLuen CTOMMOCTH
obecneyeHus.

5.11.  [nsi HEXMWIOW U KOMMEPYECKON XUNon3® HeABMXMMOCTM — COTMACHO OLieHKe OLeHLLUMKA, CAENAHHON C y4eToM
Cpoka v nopsiika nomny4eHus B pesynbTaTe B3biCKaHUA 1 npogaxu obecneveHuns B cnyyae aedonTa, C y4eToM npuBegeHus no
CpoKaM MornyyYeHus K MOMeHTy aedonTa.

5.12. B cnyvae gebuTtopckoi 3a40mKEHHOCTM NO apeHae Npy UCnonb3oBaHUM 0b6ecnevmnTenibHOro U rapaHTUnHOro
AenosvTa AaHHbIA OeNO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHmns 6e3 ANCKOHTUPOBaHWS.

34 lns akumii - pucK-napameTp AMs 3-ro AuManasoHa Ansi PbIHOYHOMO pMcKa (CTaBKa pucKa NajeHus LeHbl), paccuutbiBaeMblii AO «HKL» ans
cooTBeTCTBYtOWeN ByMaru; ang obnuraumii — pUCK-napamMeTp 415 2-ro guanasoHa Ans pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».
35 Hanpumep, roCTUHWLILI, XOCTENbI U T.1.
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5.13. OnpepenexHve LGD npy HanuMuum KOTMPOBOK MO NyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHui U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybrnMyHomy Aonry KOHTpareHTa nmbo KoMMnaHum U3 rpynmnbl KOHTpareHTa (ecnu gecgonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTta 3TOM KOMMaHWM ero rpynnbl, a caMa 3a40ImKeHHOCTb obcnyxnBaeTcsa 6e3 HapyLleHni
ycrnoswui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KoTuposku nyénuyHoro gonra. OTHOWEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLIEHWNE MOSHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HomMuHany agonroBoro obs3atenbCcTBa MOXET CUMTaTbCH OLeHKkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHUM AN CryYyaeB OLEHKU
cy60opanHMPOBAHHOIO 1 BEYHOTO A0Nra, €CNv TOMbKO HE UMEeeTCH KOTUPOBOK CaMoro oLeHnBaemMoro obssarenscraa.

Ons uenen n.5.13. ncnone3yetcs ueHa obnuraumm + HKA, no AaHHbIM crieayoLwmnx MCTOYHNKOB!

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 0BNMraLMin MHOCTPaHHBLIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CUMTbIBAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraunmn n HKL, no aaHHbIM MoCKOBCKOM BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBas LeHa, onpeferieHHass B COOTBETCTBUM C HacTosiwmMmu [NpaBunamu
onpepenexns CYA, ysennyeHHas Ha pasMep HaKoONMeHHOro KyrnoHHOro A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEeHTHOM BbIpaXKeHUW.

UHgbopmayusi 0 ueHHbIX Bymaeax, Ucronb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpasnsouwel
KoMmnaHuell 8 crieyuanu3uposaHHbili deno3umapuli He No3oHee paboyeeo OHs, credyroule2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripagednugasi CmouMoCcme akmuga 8 coomeemcmeuu ¢ Hacmosiwel MemoOuKoU.

Pasgen 6. Pacuyet COR.

6. Mpu ncnonb3oBaHWMM AN pacyeTa cnpaBeniMBo CTOMMOCTM C YH4E€TOM KPEAMTHOrO pyUcka AaHHbIX 6aHKoB nnm
MHbIX OpraHvM3auuin YnpaensaoLwas KoMNaH1s y4uTbiBaeT CreayoLime nornoxeHus:
6.1. [log HeoGecne4yeHHON 3a40/MKEHHOCTLIO B LeNsxX HacToswero MNpunoxeHns NoHMMaeTcs 3a40PKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTM, 06ecneyeHHON 3anorom XXunowm HegBMXNMOCTH (MMOTEKa).
6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06ecLEeHEeHHOW 3a40MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNss UMeoLLIeNCs 3a0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.
6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyerta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3m-
YECKUX NNLL.
[ns uenen pacyeta Cost of Risk B oTHoweHUN HeobecneveHHbIX NnpaB TpeboBaHMA K PU3NYECKUM NMuam Ucronb-
3yl0TCs AaHHble oTyeTHOCTM MCDO 3a 2022 r. NMAO CbepbaHk.
[nsa oueHkn cTaHOapTHLIX aKTUBOB MCMoONb3yeTcs 3HavyeHne CoR gnsa ctagum 1, onsa oueHkn kpeautHo-obecue-
HEHHbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa cragum 2 (Tabnuua 1).

Tabnuua 1
MoTpebuTtenbckue n npoyuve ccyabl GPuUan4eckum nuuam
Tun noptdens Heob6ecnevyeHHbIN
cTagusa KpeauTHoro noptdpens 1 2

3028.30 | 175.70
BanoBas cToMmocTb kpeamToB, MnpA. pyb.

pe3epB nof obecueHeHne KpeguTos, mpa. pyo. 87.6 38.00
2.89 21.63

CoR

Ons uenen pacyeta Cost of Risk B oTHoweHMM npaB TpeboBaHUs Kk M3nYecknm nmuam, obecneyeHHbIX He
meHee yem Ha 80% OT HOMMWHAarNbLHOW CTOMMOCTW 3a40IMKEHHOCTY 3ar0roM XWMOW HEABMXMMOCTHW, UCNOMb3YTCA AaHHbIE
otyeTHOCTM MC®O 3a 2022 r. MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2

XunuwHoe kpeguToBaHue (prUanYeCKUx nuu

Tun noprtdens obecneYeHHbIN

cTagma KpeauTHoro noptdens 1 2
7 144.30 | 348.00

Banosas ctonMocTb kpeaunToB, Mnpa. pyb.

8.70 18.90

peseps nof obecLeHeHre KpeguTos, MNpa. pyo.
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0.12 5.43
CoR

Ecnu npaBa TpeboBaHusa K chmsnydeckomy nuuy obecneyeHsl MHbIM BUOOM UMyLLecTBa (B TOM Yucre, NopyynTens-

CTBOM, rapaHTuewn, OnLMOHHbIM CornaLleHmeM, CTPaxoBKOW), TO AN OLEHKM ¢ ydeTom obecneveHns ncnonb3yetcss CoR Tabnuupl

1, npu atom BenunumnHa CoR npupaBHuBaeTcd k PD. LGD c¢ yyeTom obecneveHus onpenensieTcss cootBeTcTBum ¢ Pasgenom 5
HacToswero [NpunoxeHus.

Mpun packpbITMM OBGHOBMNEHHbIX AaHHbIX B oT4eTHOCTAX MC®O 3a nocnepaytolime nepuoabl ucnons3osaHue Cost of Risk cnk-

OyeT NCnosib3oBaTb C TON0 MecdLla, B KOTOPOM pacCKpbiTa COOTBETCTBYHOLLAA WMHopmauus.

Pazpen 7. MeToq y4yeTa KpeAUTHbIX PUCKOB NMyTeM OLIEeHKM CripaBeariMBol CTOMMOCTM MO OTYeTy OLeHLMKa No cocTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CObObLITUSA, Beayluero kK 06ecLeHeHUIo.

7.

6.4. TpvmeHeHue oTyeTa OuUeHLWMKa ONS Lenew onpeneneHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMNbKO ANSA TEX aKTUBOB, ANsi KOTOPbIX Takas OLeHKa AonyCcTMMa B COOTBETCTBMU HacToswmmn NpaBunamu onpeae-
nexna CHYA.

6.5. B cnyuae, ecnu B nepvog NpMMEHEHNS OTYETa OLEHLUMKA ANS onpeaeneHns crnpaBeiiIuBo CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcA) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLMKOM
B TeyeHue 20 aHen ¢ AaTbl BbIIBMEHWS NPpU3HakoB obeclieHeHus. [laTa, N0 COCTOSIHMIO Ha KOTOPYHO onpeaenseTcs HoBasi OLeHkKa,
He OOoMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HacTynneHus cobbiTus, BeayLLero K
obecLeHeHno, U 0o AaThl NPMMEHEHMST HOBOMO OTYeTa OLEeHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPEeAENeHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HMKHOBEHUSA TAKOro
cobbITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k MpunoxeHuto 4.

CnnCOK NUCTOYHUKOB, ucnonb3yembiX AnNA oUueHKN KpeagnTHOro pucka.

1. B oTHOLIEHWM IOPUANYECKUX NNLL
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.ruf/;
e MockoBckas bupxa https://www.moex.com/;
e cawt LeHTpansHoro 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 CBeAEeHUIN O haKTax AeATEeNbHOCTM opuanyeckux nuu 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/KpeanTHOW opraHm3aumuy;
e  CepBUC NpeaocTaBneHusa Oyxrantepckon (rogoBor) oT4eTHocTn Pocctata - hitp://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaoLwen KOMNaHmen, B OTHOLLIEHM I0PMONYECKOro nmua

2. B oTHOWEHUN dn3n4ecknx nnL;
e KapToTeka apbuTpaxHbIx gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMy4YeHHblEe YNpaBnsoLLen KOMNaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCMONb3yeMbIX ANA y4eTa CTPpaxoBKU nNpu pacyete LGD
e BbaHk TuHbKODD
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e bBaHk Pycckun CtangapT
o baHk XoymKpeaut
e JlokobaHk

e OTI-6aHk

e bBaHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpegut-EBpona 6aHk

o CbepbaHk,

e bBank BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIN crnpen obnurauumn

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PENTMHIa Ha ATy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin CO CPOKOM MeHee 3 feT UCMOoNb3yeTCs CNpaj C MHAEKCaMu COOTBETCTBYHOLLEN CPpoYHOCTU. [pu
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nrauuy gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kne no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsi, JOXOAHOCTU KAKOro U3 MHAEKCOB NonyYeHHas 4OXOAHOCTb Mo obnurauum Hanboree COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTn ncnonb3yeTcs cpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUXKe MHAEKCOB. KpeaunTHbIVM cnpag paccymThiBaeTCS Kak pasHuua Mexay 4OXOAHOCTBIO K noralleHuo obnuraumm Ha
CpoOK ee Awopaumun 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 onpenenseTcs, Kako YypoBeHb PENTUHra UCMoNb30BaTb NPY onNpeaeneHn BEPOSTHOCTM
pedponTa:

Moody's
MexayHapogHas Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOrO pewTWHra onpedensieTcs Ha OCHOBaHWM OT4YeTa MO  eXerogHoMmy
nccrenosaHunio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel pentuHros, Beibnpaetca PD anga cpegHero s3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIx bymazax, ucnonb3yembix Orsl yenel pacyema KpedumHozo cripeda, npedocmasnsemcsi
Ynpaensowel komnaHuel 8 crieyuanu3duposaHHbit dernosumaputi He no3dHee paboyezo OHSI, criedyroujeeo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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Mpunoxenue I k NMpunoxeHuto 4.

BepositTHocTu gedonTta ans opraHnsauum 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, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCrioMoraTenibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METANMMYECKMX U3LENUA, KPOME MaLLUH 1 0bopyLoBaHMS 0,0615
lMpenocTaBneHne NPoYnxX CEPBUCHBIX YCryr 0,078
Po3Hu4yHas Toproens 0,0659
[esaTenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBo MalmnH u 06opyaoBaHUs 0,0671
Mpouee (cpengHee 3Ha4eHME) 0,0904

MpunoxeHue [ k MNpunoxeHuto 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) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas»
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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 ccce
CC(RU) ruCC c C CccC
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOL KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX AFEHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHLIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — nHocTpaHHbIe PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsaM, UHbLIM POCCUMINCKMM OpraHn3aumsaM, a Takke ux cneumansHbiM opugnydeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon deaepaumm, MyHULMNANbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexue BeposTHocTu aedonTta (PD) no obsi3atensctBam B pybrsx U MHOCTPaHHOW BantoTe Yepes PenTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBLIMU areHTCTBaMM POCCUMCKUM KOMMaHWUAM, B T.4. UX CNeLuanbHbIM Iopuanyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuickoro KoHTpareHTa pemTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaEeTCs B pacyeT U
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. [na onpegenenvs PD gonycTumo ncnone3oBaTth crnefytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHusa PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTaeneHve pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra 0g4HOro M3 POCCUMCKUX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HaveHune PD,
onpefeneHHoe poccuncknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aecdonTta nNo penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKONM PENTMHIOBON LiKasbl AreHTCTBa Ansl BCEX 00OBHLEKTOB peMn-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsm npUMeHseMbIX PerTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HeCKoIb-
KMX PEeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMM, BbIOMPaeTCa HaMMEHbLLUA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenepT PA» B cooTBeTcTBMU C [NpunoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOW CTOMMOCTM aKTMBOB C Y4E€TOM KpeaMUTHbIX pUCKoB». B cnyyae HeobxogmmocTn npoBecTu conocTtasneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conoctaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PENTUHTOBbLIX LLKAN POCCUNCKMX KPeOUTHBIX PENTUHIOBBIX areHTCTB». [ina otobpaHHoro penTtunHra ot AO «3ke-
nept PA» BbibupaeTcs cooTBeTcTBYHOLWEEe 3HavyeHne PD no Tabnuvue 8 ans cpoka 1 roa.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCUMNCKMX PEVTUHIOBLIX areHTCTB 3HaveHne PD onpepenseTtcs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHBLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy MccriefoBaHuio kopnopaTtusHbix gedonTtos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca
3HayeHune PD gnsa cpoka 1 roa.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K MPeanpuaTUAM Manoro U cpegHero busHeca (Bblpydka 4 mnpa py6. un
Gonee B rog), B criy4ae OTCYTCTBUS PEATUHra OQHOMO M3 POCCUNCKMX PENTUHIOBBIX areHTCTB MPUMEHSETCS CpeaHss BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno eXerogHoMy UCCreaoBaHuI0 KOp-
nopatueHbix aecdontoB (Annual default study) ¢ npumeHeHnem coOTBETCTBUS YpOBHelN pewTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BelbupaeTtcsa 3HayeHne PD gns cpoka 1
rog.

1.3. Onpeaenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOro peMTUHIroBoro areHTctea Moody's
Yepes cornocTaBreHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HaveHve LGD onpepensieTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PENTUHIOBOrO

areHTcTBa Moody’s no exxerogHoMy MccreoBaHuio kopnopatueHbix gedonTtos (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rof) B COOTBETCTBUM C MPUHAANEXHOCTbLIO
COMOCTaBMNEHHOIO PEVTUHIa KOHTPareHTa K rpynne peviTUHIoB, AN KOTOPbIX onpeaenseTcd recovery rate36.

B cnyyae Hanuuusi y KoHTpareHTa pelTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepes COMocTaBreHne pen-
TUHroB B cooTBeTCTBMU C [MpunoxeHnem «MeToauka onpegeneHus cnpaseanvMeBon CTOMMOCTN aKTUBOB C YYETOM KpeaUTHbIX
pUCKOB» OnpefensieTcst PeNnTUHr penTuHroBoro areHTcTea Moody’s. MNpy 3ToM B crniyyae Hanu4ums HECKONbKMX PENTUHIOB, Mpu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblIOMpaeTCsi HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
cuTca ¢ penTuHrom areHtctea Moody’s. B cnyvae HeobxogumocTu nposectu conoctasneHune pertuHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHune ocyliecTnsieTcs Yyepes pentnHrm AO «3kcnepT PA» ¢ ucnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHdopmaums 0 conocTaBneHUN PENTUHIOBbIX LKA POCCUNCKUX KPEAUTHBLIX
PEVTUHIOBbIX areHTCTB». Hannmume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMAaeTCs B pacyeT
1 paccMaTpuBaeTCsl Kak OTCYTCTBUE PENTUHra.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
6onee B rog), B cnyyae OTCYTCTBMSA PEATUHra OOQHOIO U3 POCCUINCKMUX PENTUMHIOBBLIX areHTCTB MPUMEHSETCA 3Ha4YeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB He MEHSIeTCS.

2. AE®ONT U NPOCPOYKA MO BANKOTHbIM OBA3ATEJNIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLieHeHnst HemcnonHeHne oba3aTenbCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyobns, ecnv MMEKTCS OCHOBaHWUS nonaratb, YTo A4edonT npousowlen u3-3a cobblTuin, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUsI CaHKUUIA, 3anpeTa/HeBO3MOXHOCTM pacyETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUNACKUX rOCYAapCTBEHHBLIX OPraHoB.

2.2 HeuncnonHeHHble 06a3aTenbCTBA KOHTPAreHToB, B TOM YKCMe Mo BbinsfaTe KyNnoHOB Y AUBMAEHOOB B UHOCTPaHHOM
BantoTe, N0 cocToaAHMI0 Ha 31 uons 2022 BKMIOYUTENBHO CHUTAKOTCS HaxoasWnMucs B gedonTte B criyvyae, ecrnvm Takoe Hemcnorn-
HEeHWe BO3HUKIIO B pe3yrbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX AEN03MTapHO-KIIMPUHTOBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bpioccens, n «Knupctpmum BaHkuHry, r. JTiokcembypr), nHocTpaH-
HbIX GAHKOB UITN MHbIX CaHKUMOHHbLIX OENCTBMI MHOCTPAHHbIX rOCYAapcTB 1 (unn) perynupyrowmx opraHos. Oedont n obecue-
HEHWE B OTHOLUEHUW CaMOro KOHTPareHTa/amMmuTeHTa, B TOM Yucne nepekpEcTHbI AedonT no ero nHblM obsizatenbcTeam, He
BO3HWMKAIOT.

[o 31 miona 2022 roga HENCMOSTHEHME Takux 0683aTenbCTB He sABNseTcs cobbiTuem obecueHeHnns nunu gedonTta ans
Lenei KOppeKTMPOBKM CripaBeaIMBON CTOMMOCTU TaKoW 3a40IMKEHHOCTH.

2.3. C 31 wvions 2022 roaa (BkntoumTenbHO) 06s13aTenscTBa Mo LEeHHbIM Bymaram B MHOCTPaHHOW BantoTe OLEHUBAKOTCSA
cneagyrowmm obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUN LEHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMSETCA HAa CYETE HOMMHATBHOIO AEPXaHWs CneLnanmM3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BeAeHa B pybrnisix B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKkoHoAaTenbCcTBOM PP, ¢ AaThl NpM3HaHNA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCSA HAaXOASALMMUCS
B coctosiHum fecponta, LGD no aTnm o653aTtenscTBam npuHumaeTcsi paBHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCIE MO BbiNAaTe KyrnoHOB U OUBMAEHOOB, BbipaXXEHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUN LEHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMSETCS HA CYETE HOMUHATBHOIO AePXaHWs cneLnanm3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 BbinnaTa no koTopbiM MOXeT BbITb Npon3BefeHa B pybnsix B COOTBETCTBUM C AENCTBYIO-
MM 3aKOHOAATENbLCTBOM P®, ¢ AaThbl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHmBaroTcs B obem no-
psagke, yctaHoneHHom MCYA MNP, npu atom ¢ gatel HacTtynnexwus gedonta cornacHo NCYA MN® LGD no atum obsasartens-

cTBaMm npuHumaetca paeHbiM 100%. B cny4yae ecnn npamMo Unm KOCBEHHO CTana Habnogaema mnm OOCTynHa MHdopmaLuma o

36 Ecnun B Ny6AMKyEMbIX MaTepuanax peMTUHIroBbIX areHTCTB UCMOo/b3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTaM, NPUBOAUMBIN areHTCTBaMU ANA KaXAoro peiTUHra B eXeroAHbIX UCCIefoBaHusX.
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TOM, 4YTO obsi3aTenbCcTBa OyAyT MoralleHbl, B TOM Yucrne B pyGnsix B CyMMe, 3KBMBANEHTHOM CTOMMOCTM 00s3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpefeneHHbl CPOK, CPOK HacTynneHns gedonta MoXeT ObiTb M3MEHEH (YBENUYEH WM YMEHbLLEH,
odhopmnsieTcs MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMSIOLWEN KOMMIaHWK).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCMe NO BbiNnate KynoHoB U AMBUAEHAOB, BbipaXeHHble€ B MHOCTPAHHON BantoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLIECTBMAAETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanua3vpoBaHHoro Aeno-
3uTapusi, OTKPbITOro B MHbIX Aeno3ntapusax, kpome HKO AO HP[, oueHuBatoTcs B o6Lwem nopsake, ycraHosneHHom MNCYA MN®.
C partbl, korga npsiMo Unu KOCBEHHO cTana Habngaema unm 4octynHa nHopmaums o ToMm, 4To obsizatensctea He ByayT nora-
LEHbI B pe3ynbTaTte B pesynbTate COObITUI, yka3aHHbIX B M. 2.2, Takne 06593aTenbCcTBa NPU3HaTCA HaXoAALWMMUCS B COCTOSIHUM
AedonTta n LGD no atum obsasaTenscTeam npuHumMaeTcs pasHbiM 100% (pelueHne odopMnseTcs MOTUBMPOBAHHBIM CyXAEHNeM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
PbIX OCYLLECTBISAETCA HA CYETE HOMUHANBHOIO AEPXaHUS CrneLmanM3MpoBaHHOro Aeno3nTapus, OTKPbITOro B MHbIX AenosuTa-
pusix, kpome HKO AO HP[, npu ycnosun NOATBEpXAeHNS KOHeyHoro xpaHeHns B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.0bs3aTenbcTBam, B TOM YMCIe MO Bbinnarte KynoHOB U AUBMAEHAOB, B OTHOLUEHWUM LIEHHBIX ByMar, XpaHeHne KOTOpbIX OCYLLIECTB-
NseTcst Ha CYETe HOMMHANBHOMO AEPXXaHWs cneunannaMpoBaHHOro aenosuTapus, otkpbitoro B HKO AO HP[.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOI'O PbIHKA.

OnpepneneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX nocnea-
Hero TOproBOro AHsi Ha TOProBbIX MNroLWaakax He NPUMEHSETCA B Cryyae, Koraa HeTOproBbl AeHb (MW OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB no pelueHunto baHka Poccun, nprocTaHOBKOW TOProB B Criydae AOCTUXKEHMUS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHLIMK COBBLITUSIMM (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaIMBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NoCNeAHUM TOProebiM AHeM. B cnyyae, ecnm Bo3HMKLLME OGCTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpepeneHus crnpaseaiMBoN CTOMMOCTY aKTUBOB, yNpaBsnsioLas kKomnaHns obsa3aHa NpMocTaHoBUTL Bblaady, noralieHne n o6-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAa MO MpUYMHaM, He 3aBUCALLMM OT yNpaBnsAoLLen KoMmnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO OHAA U He3aBUCUMO OT DaKTUYECKOro NPpoBEeAEHMS NpoLeayp No Bblgaye, no-
raweHuo 1 obMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMSA 0653aHHOCTY NO NPUOCTAHOBIEHMIO.

4. ONPEOENEHVE EE3PUCKOBOW CTABKM.

B oTCyTCTBMM BO3MOXHOCTU ONpeaeneHns aktTyanbHbix 3HaveHun Kbl MockoBckorn 6upxu, B Ka4ecTBe BPEMEHHOW anb-
TepHaTMBbl 0€3PUCKOBOW CTaBKM 41151 ONPeaeneHnsi CnpaBeanBon CTOMMOCTN 06513aTenbCTB CO CPOKOM A0 noralueHus He 6onee
6 mecsueB MoxeT ObITb MCMOMNb30BaHa CTaBka, paccynTbiBaeMas MeETOAOM UHTepnonsuuym (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime (nn6o ctaska RUONIA nocne npekpalleHnus pacyeTa u nybnukauum ctasku MosPrime) nn6o ROISfix Ha aaty
onpefeneHus cnpaBenvBoi CTOMMOCTH, Ans 06s13aTenbCTB CO CPOKOM noraileHns Ao 1 roga — Ha ocHoBe ctaBok ROISfix Ha
haty onpefeneHusi cnpaBeasivMBoi CTOMMOCTU. BbiGop CTaBku B OTHOLLEHUM akTUBa YNpaBnsioLas KoMnaHns opopmnsieT Mo-

TUBUPOBAHHbIM CyXAEeHNeM U NpeaoCTaBndaeT ero B CI'IeLl,MaJ'IVI3I/IDOBaHHbII7I nenosuntapun.
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