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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-
I0LLLasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENBHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMKN 1 HerocyaapCTBEHHLIMU NEHCUOHHBIMK (bOHAAMU. YNpaBnsioLwas KoMnaHusa OeNCcTByeT Ha OCHOBaHWW Npasun AoBe-
putensHoro ynpaenenus MANO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLa nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnstollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLE KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLMm nNpu npekpaweHmn orosopa AosBeputensHoro ynpasnexus MNA® co scemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerHun NMAD).

MNpaBuna goBepuTenbHOro yrnpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpasneHns MNMN®, yteepxxaeHHbiM Bankom Poccuu. Mpasuna Y MU®, n nameHenns n go-
NOMHEHWS B HUX Nognexar perncrpaumm bankom Poccun.

CtoumocTb 4YucTbiX akTuBoB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
LW, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENMYMHOM 06513aTENbCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaensowen komnaHnm MU, yctaHaenmBalowmMin NOpsaoK U CPOKM onpeae-
nexna CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpeneneHnst pacyeTHON CTOUMOCTU MHBECTULMOHHBIX
naeB MNP, nopagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbLIX Naes. Cnpaseanueas cTo-
MMOCTb UMYyLLECTBA, NepeaHHOoro B onnaTy MHBECTULIMOHHBIX MAaeB, ONpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM, NPeaycMoT-
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 Pe-
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.

CnpaBegnuBasa cTOMMOCTb (hMHaHCOBOro akTuBa (thMHaHCOBOro o6s3aTenbCTBA) - 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 OAaHHOIN0 UHCTPY-
MEeHTa;

e [1EeHEeXHble MNOTOKMN B OTHOLLUEHWUN O0NTOBOro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTh;

e (CyuleCcTByeT MOAeslb OUEHKN, NCXOAHble JaHHble OnA KOTOPOM MOXHO OLEHUTb AOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBasi nnoljagka — Toprosas nnolagka POCCMINCKON BUpXK 1 (Mnm) MHOCTPaHHOM BupXuK,
3akpenneHHas B lNMpasunax onpegenexnns CHYA k koTopon y YnpaensioLen KoMnaHum ectb AOCTYM, Kak Hanpsmyto, Tak 1 Yepes
hMHaAHCOBBIX MOCPEeAHMKOB. YKa3aHHble BupxeBble NNOoLWaaKk NpuBeAeHbl B MPUIOXKEHNN 2.

AKTUBHbIW PbIHOK — PbIHOK, HA KOTOPOM OMnepauMmn ¢ akTMBOM Unn o6a3aTensCcTBOM NPOBOASATCA C AOCTATOYHOM YacTOTON U B
AOCTaTo4HOM 06beme, No3BoNsAoLWEM nomnyvaTb MHpopmMaumio 06 oLeHkax Ha MOCTOSAHHON OCHOBE, KOMMaHUst UMeeT AOCTYM K
OaHHOMY PbIHKY Ha AaTy OLEeHKU, He BCeraa TOT PbIHOK, HA KOTOPOM KOMMaHWs 0ObIYHO COBEpLUAeT CAEMKU.

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.
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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 Poccuiickon ®eagepanmm n o NpUsHaHUM yTpaTUBLLUMK CUY HEKOTOPLIX MPUKA30B (OTAEMbHbLIX NOMOXEHWIA 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 - ycxopHble 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 UCNOMHEeHNst 0693aTenbCTB HEe OOMMKHbI NPEeBbIaTbh peKoMeHAyeMbiX CPOKOB B HacToswwmx [NpaBunax 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 PMHaAHCOBBLIX MHCTPYMeHTOB «PybneBbie o6nurauun» (ganee — N®) 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.

HacTtoswwme Mpasuna onpeneneHua CHA sctynatoT B cuny ¢ 03.04.2023.

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 ONpeaernieHns CTOMMOCTUN aKTMBOB U BENUYMH 00A3aTeNbCTB, MOAENN OLEHKM CTOUMOCTU LeHHbIX Oymar B 3a-
BMCMMOCTM OT BUAa aKTUBOB;

e MOPSAOK NPU3HAHWUSI PbIHKOB aKTUBOB U 00A3aTENbCTB aKTUBHBLIMU;

e  kputepuu Bbibopa cnocoboB 1 Moaenen OLEHKU CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTeNbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, U NEPUOAUYHOCTb NPOBEAEHNS TAaKON OLIEHKMU;

®  MOPSAOK KOHBEPTALUW BENIMYMH CTOMMOCTEN, BbIPaXXEHHbIX B OQHOW BantoTe, B APYryl0 BanoTy;

e MopsaoK hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaXaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam [MNpa-
Bunamu AY MNMANo;

*  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumann3npoBaHHbIM Aeno3uTapuemM npm
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-
nenus CHA K HMM mpunaraeTcs NOSICHEHWE NPUYUH BHECEHUS TakMX U3MEHEHUI 1N OOMONHEeHWN 1 yKkasbiBaeTcs AaTta Havana
npUMeHeHUs U3MEHEHUI U OOMONHeHW B HacTosilwme Mpasuna onpegeneHns CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOHErOQOBOW CYA MUa®

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

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopyko paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA YKa3aHHyo AaTy B LOCTYMHbIX AN YNpaBrsioLlel KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOBOro Mosica.

CYA onpepensieTca He no3gHee paboyero oH4, cnegyroLlero 3a AHeEM, NO COCTOSIHUIO Ha KOTOPbIN OocyLlecTBAsieTcs
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

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

. B Crly4ae NpuvOCTaHOBIEHMS Bblgayn, noraweHns n obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHWS MX 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
doHa ncknoyeH 13 peectpa MNMAN.

CpegHerogoBas CHA MNMN® (ganee — CIT'CYHA) Ha ntobon aeHb onpegensieTcs kak oTHowweHne cyMMbl CHA Ha kaxapbin
pabouunin AeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBeplleHnst (OKOHYaHus) OPMMPOBAHUS MAEBOro WH-
BECTULMOHHOrO dhoHaa) oo Aatel pacdeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenennsa CITCHA gaTtown, 3a kotopyto onpegensaetcs CHA MU, noHMmatloTca Bce aathbl onpeaeneHus
CYA TN®, ykasaHHble B HacTosAwmx MNpasunax onpegenenns CHA.

CYA MNP, B Tom uncne CIrCHYA MANO, a Takke pacyeTHasi CTOUMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTca ¢
TOYHOCTbIO 0 AiBYX 3HAKOB NMOCE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lNMpaBunamu OY MN®, gencreyowmmmn Ha aaty onpegenenns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEINBCTB)

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

AKTUBbI NPU3HAKTCA B TOM Clly4ae, eClih OHU MNOoJfy4YeHbl B pe3ynbTaTe NpoLunbiX cobbITui, KOHTpOnpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMAaeT NnoJjly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BaHNA OAHHbIX aKTUBOB B 6y,u,yLueM, a ux
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 MNpunoxerHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENIbCTB

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

CToMMOCTb aKTuBa MOXeET OnpeaensATbCA Ha OCHOBaHMM OTYETa OLEHLUMKA, ECIW TakoW OTYET COCTaBMEH OLLEHLLMKOM,
B OTHOLLIEHMW KOTOPOIO CO CTOPOHbI CAMOpPErynMpyemblX OpraHnM3aLmin OLEHLLUKOB He MPUMEHSNNCL B TeHYeHWe ABYX NeT B Konu-
YecTBe OBYX U Bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 OLEeHOYHON
AesAtenbHocTu B Poccuiickon Pegepauun”, a Takke BHYTPEHHUMU JOKYMEHTaMW CaMOperynmpyemblX OpraHM3aLmii OLeHLUMKOB,
N CTaXx OCYLLECTBIEHMS OLEHOYHON AEeATENbHOCTM KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK Xe UMeILWUM KBanudmka-
LIMOHHbIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBrneHUo OLIEHOYHON AeATENbHOCTU.

B cnyyae onpegeneHns CTOMMOCTM akTMBa Ha OCHOBaHWM OTYeTa OLeHLUMKa AaTa OLeHKM CTOMMOCTY AOMKHa ObiTb He
paHee LWecTn MecsaueB A0 AaThkl, MO COCTOSHMIO Ha KoTopyto onpepensetca CHA. Mpu aToM CTOMMOCTb akTvBa onpeaenseTcs
Ha OCHOBaHWM JOCTYMHOro Ha MOMeHT onpefeneHus CHA oTuyeTa oueHLUMKa ¢ AaTon oueHKM Haubonee Bnn3kon K aaTe onpe-
AeneHns CTOMMOCTM akTUBa, COCTaBIEHHOro ¢ cobnogeHem TpeboBaHui HOPMaTUBHBIX MPABOBbIX aKTOB.

Ha ocHoBaHWu oTYeTa oLeHLMKa onpeaenseTcs cnpaseanmsasi CTOMMOCTb MO CredyoLMM akTuBaMm:

e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUM C HacTosAwmmmM Mpasunamu onpegeneHnss CHA oTCyTCTBYIOT MHble 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 CTOUMOCTHU 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 LeHHaa Gymara gonylieHa k 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 cnpaBedIMBON 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 bmpxeBas Mrowagka U3 Ymcna akTMBHbIX PbIHKOB, NO KOTOPOW onpeaeneH
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
JaHHbIM nepuog.

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

MHocTpaHHas nnu poccuiickasi bupka 13 Ynicna akTUBHbIX PbIHKOB, MO KOTOPOWA
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 rOCyAapcTB,
LieHHbIX 6ymar MexxayHapoaHbIx cu-
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 GupxeBown
nnowaake

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

[insi onpepeneHus cnpaeeaiMBOM CTOMMOCTY UCMONb3YHTCS LIeHbI OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX POCCUICKUX OMPX), BbiOpaHHbIe B criegytowem nopsiake (yobiBaHus npuopuTeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKON BUpXKn 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 1 Takasi LieHa 3aKpbiTUsl 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 ycnosuv NoATBEPXAEHUSA €€ 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 Poccuiickon Peaepaumm, AONroBbIX LLeHHbIX 6yMar MHOCTPaHHbIX rocyfapcTs, eB-
poo6nuraumini UHOCTPaHHbIX 3MUTEHTOB, AOMTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[apcTB, LeHHbIX 6ymMar meXxpayHapoAHbIX (PUHAHCOBbLIX OpraHu3auuin, AONYLIEHHbIX B
Topram Ha pOoCCUMMACKOM GupxeBOM nnoLwaake

[ns onpepeneHus cnpaBegnvBo/ CTOMMOCTM MCMOMb3YTCA criegylowmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BUpX), BbibpaHHbIe B cneaytowem nopsiake (ybbisaHus
npuopuTeTa):

e  cpegHeB3BelleHHasi LieHa Ha MOMEHT OKOHYaHMs TOProBON CECCUM POCCUINCKOM
Oupxu Ha gaTy onpeneneHust CHA;

e  PbIHOYHAs LieHa (2) HA MOMEHT OKOHYaHMWsI TOPrOBOM CECCUM POCCUMCKON BUPXKM Ha
aarty onpegeneHusa CHA.

CnpaBegnueas CTOMMOCTb AOMrOBOW LieHHOW Bymarn onpefensiercsi C y4eTOM HaKOMMEHHOro
KYyMOHHOro foxoAa Ha aaty onpegenexus CHA.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKa, Ans onpeaeneHus
cnpasBeanvBoi CTOMMOCTU LieHHON Bymarn NpMMEHS0TCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsl, 3a UCKIIOYEHMEM Crnyyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOmnb30BaTh LieHbl NOCNEeAHEro TOProBOro AHs OCHOBHOW BGUPXMK.

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 pblHKa, ANsi OnpeaeneHus
cnpaBeasivMBo/i CTOMMOCTU LiEHHOW ByMarn NpuMEHsIoTCS MOOENW OLEHKU CTOMMOCTM LiEHHbIX
BGymar 2-ro ypoBHsi.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKa, OANA onpegeneHunsa
crnpaBeannBon CTOMMOCTU LIEHHOMN 6ymarw NMPUMEHAKTCA Moaenn OUueHKN CTOMMOCTU LL€HHbIX
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 UMEITCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHBbIEe Oymaru

Mopsnok onpeneneHusi cnpaBegiMBon CTOUMOCTHU
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LieHHas 6ymara poccui-
CKoro ammuTeHTa (3a uc-
KNYEeHUEM NHBECTULIMOH-
HbIX MNOTE4YHbIX cepTUdun-
KaToB y4yacTus), 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 (DeHYmapka) UCnonb3yeTca 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, — cnpaBegnmBas CTOMMOCTb OHOWN LEeHHOW Oymaru Ha AaTy onpeferneHns cnpaBeanvBon
CTOMMOCTMHU;
Po — nocnegHAa4a onpeaeneHHaa cnpaseannBad CTOMMOCTb Ll,eHHOVI 6ymarm;
E(R) — oxngaemasi JOXOOQHOCTb LieHHO GymMaru;

dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) =Rg+ B (R — RY),
roe:

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, NPUBEAEHHAS K KONWYECTBY KamneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
Ry = (R¢/365) x (T, — Ty),
roe:
R - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaerneHns cnpaBeasiMBoi CTOMMOCTY;
(Ty — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTaMu.
T, — AaTa onpeaerneHns crnpaseasIMBo CTOMMOCTH;
T, — Npeablaylias aata onpeaereHnst crnpaBenmBoil CTOMMOCTH.

Ana naeB (akuuMi) MHOCTPaHHbIX MHBECTULIMOHHbIX (POHAOB B KayecTBe Ge3punckoBon
CTaBKU [OXOAHOCTU (B POCCUMCKMX pybnsx, amepuKaHCKuX Jonnapax, eBpo) NpUMEHSsIoTCH
CTaBKW, yKasaHHble B [punoxeHun 4.

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

CraBka KB[] paccuntbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINIEHNIA 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 AE€Hb NPUHUMAaeTCA paBHbIM NocneaHeMy n3BeCTHOMY.

_ Pmy
- Pm,

R, -1,

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

Pm, — 3Ha4YeHne pbIHOYHOIO MHAMKATOPa Ha NpeabiayLLyo AaTy onpeaeneHus cnpaBeaveomn
CTOMMOCTH.

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

BeTta koahpmUMeHT paccunTbiBaeTCa Ha AaTy, NPEeALLECTBYIOLLYIO AaTe onpeaeneHus cnpa-
BeanuBon ctoumocTu. Mpu atom Aata pacyeta beta koadduumeHTa 4OomKHa ABMAATLCA TOP-
rOBbIM JHEM.

_ Covariance Ry, Rp)

Variance (Rp,)

Pai 1 R = Pmi
' ™ Pmj_y

roe:
R, - JOXOOHOCTb aKTUBa;

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

R - AOXOAHOCTb PbIHOYHOrO MHAMKaTOPA;

Pm; — 3Ha4eHve pLIHOYHOro NHAMKaTopa Ha aary i;

Pm;_, — npeablayliee 3Ha4eHne pbIHOYHOro NHAMKATOPA;

i =1..N, ToproBble oHW, NpeaLLecTBytOLLMe AaTe OnpeaeneHus cnpaBeanvBon CTOMMOCTU.
Mpn ncnonssosaHun mogenn CAPM B Lengax pacdeta beta koaddpuumeHTa:

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

Mony4eHHoe 3HadveHve Beta koahduumMeHTa oKpyrnseTca no npasunaMm mMaTtemMaTU4ecKoro
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 onpeaeneHus cnpaseasiMBo CTOMMOCTH.

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

Mpu OTCYTCTBMM LieHbl 3aKpbITUSA B KAKON-Nnbo TOProBbili AeHb B nepuoae 45 ToproBbix AHEN,
Ha gaTy pacyeTta koacbdpuumeHTa beta, nHbopmaumuss 0 3HaYEHUM PbIHOYHOIO MHAUKaTopa
(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 gaTy pacyeTta KoadduumeHTa
BeTta, 3HavyeHne pbIHOYHOIO MHAMKaTOpPa (beHumapka) 3a 9TOT TOProBblvi AeHb NPUHUMAETCA
paBHbIM MOCIeAHEMY U3BECTHOMY.

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

C paTbl BO3HUKHOBEHMWS OCHOBaHWI Ans npuMmeHeHusa mogenu CAPM o gathl 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 LieHoBbiv ueHTpom HP[ (no MeTogonorusiM, yTBepXAeHHbIM
01.12.2017 v no3gHee) ¢ NCNONMb30BaHMEM METOAOB OLIEHKW, ONPEeAEneHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTET OTAAETCS LieHaM, OnpeaeneHHbIM no nocnes-
Heln yTBepXXAEHHON METOAMKE OLIEHKM).

e MOJernb OLUEHKU ANS UEeHHbIX Bymar, HOMMHUPOBaHHbIX B pybrsix, B COOTBETCTBUU C
Mpunoxennem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
Nonb30BaHUsA HAbNAaeEMbIX UCXOAHbIX AaHHbIX.

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

CnpaBea/ivBasi CTOMMOCTb AOSTOBOW LieHHOM Gymaru onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYMOHHOrO Aoxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LeH B COOTBETCTBYHOLLMX UH(OPMALUOHHBIX 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 MeTodamm 1, 2 (NpuopuTeT OoTAAeTCs LeHaM, onpedeneHHbIM Nno nocnea-
Heln yTBepXAEeHHON MeTOAUKe oLeHKM). cnonb3yoTcs LieHbl, paccyuTaHHbIe Ha Oc-
HOBaHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUACKUX UCTOYHUKOB;

e  MHOWKATUBHas LieHa, 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
COGbITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL Ha 3HAYEHNE pPacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuobpe-
TeHHas npu pasMelleHnmn

LleHa npuobpeTeHus.

C patbl NosBNEHUs 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 CTOMMOCTM LieHHbIX 6ymar, AN KOTopbIX He onpeaenseTcs akTMBHbIN 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 pyonsx

[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-
Heln yTBEPXAEHHON METOAMKE OLIEHKM);

e  MHOEKcHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi HpopmMaLmoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAaHon uHopmMaLuoHHon rpynnbl «HTepdakey;

e MoOJernb 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, ONPeAEeneHHast 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.

CnpaBeanveasi CTOMMOCTb [OMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMNEHHOro
KYMOHHOIO oxo4a 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 crpaseanBoi 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

O6nurauusa 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 metogonornam, 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 MCTOYHMKOB;

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

e  WHAMKaATMBHasA LieHa, onpeaeneHHasi no Mmetoauke «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*.

*Ncnonb3oBaHne crnpaBeanvBo CTOMMOCTW, ONPeAEerieHHOM Ha OCHOBaHWM OT4yeTa OLeH-
LMKa, OrpaHN4YMBaETCS YCrOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWS COObITUIA, Be-
OyLimx Kk 06ecLieHeHN0 akTMBa B COOTBETCTBUU C MNpunoxeHnem 4.

CnpaBea/ivBasi CTOMMOCTb AOSNTOBOW LieHHOM Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHOro
KYMOHHOTrO Aoxoda Ha AaTy onpeaeneHus 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 cnpaseannBo CTOMMOCTM akTUBOB UCMOSb3yeTcs 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 OL|eHKU C uc-
nonb30BaHMEM AaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[ns oueHKN Ucnonb3yeTcs CTOMMOCTb, ONpeAeneHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKA
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpenenexHusa CHA un coctas-
NeHHoro He nosaHee 6 (LecTb) mecsiLeB A0 AaTbl onpeaeneHns cnpaBeasinBon CTOMMOCTMY.

Mcnonb3oBaHue cnpaBeaneol CTOMMOCTU, OnpeaeneHHoW Ha OCHOBaHUM O0T4YeTa OLEeH-
LLMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIly4ae BO3HMKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Mo KOTOPbIM onpeAerieH aHanorn4yHbin akTMB

LieHHbIEe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBoON CTOMMOCTHU
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LleHHas 6ymara ABnNA- [na oueHkn LeHHon 6ymarm MCNosnb3yeTCAd LeHa Bbinycka (aHanorquoro aKTMBa), no OTHOoLWe-
eTcd AononHuTeNbHbIM HUIO K KOTOPOMY [aHHbI BbINYCK ABNAETCA OONOMHUTENBHBIM, ONpeaeneHHas, Ha aaTty onpege-
BbIMYCKOM nenna CYA, B COOTBETCTBUMN C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, Ona KOTopbIX onpe-
OeneH akTUBHbIN PbIHOK.

CnpaBegnueas CTOMMOCTb OnpegensieTcs cornacHo 3ToMy MopsiaKy 4O BO3HUKHOBEHMS crnpa-
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 MOLENSAMU OLIEHKM CTOUMOCTM 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.

CnpaBennveasi CTOMMOCTb OMNpeaensieTcs CornacHo 3TOMy MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHon B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOW LeHHoM 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 Oymar B noptdpene, nonyyeHHas BenuynHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansToun, Nony4yeHHoe 3HavyeHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetca Ao 2 (AByx) 3HakoB nocre 3anaToun.
CnpaBeanveasi CTOMMOCTb AOMNTOBbIX MHCTPYMEHTOB ONpeaenseTcs kak Cymma CripaBeimBov CTOMMOCTH 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 HaKonmeHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHUX obnuraumoHHbix 3arimoB Poccuickon Pegepauum,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapOaHbIX
orHaHCOBbLIX OpraHM3aLmMn onpeaenseTcs B cneayloLem nopsake: CyMMa HakomnmmeHHOro KYnoHHOro oXoAa, paccyMtaHHas uc-
X051 U3 CTaBKM KyMOHHOTO 4oxoAa, okpyrnseTcs Ao 12 (4BeHaguaTty) 3HaKoB nocne 3ansTon M YMHOXaeTcst Ha Konm4ecTBo bymar
B nopTderne, nocne 4ero Nnony4YyeHHas BenuynHa okpyrnsetcsa Ao 2 (Byx) 3HakoB nocre 3ansaTom, Npn Heob6Xo0AMMOCTY 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 MoralleHusi HOMMHana B COOTBETCTBUW C YCIOBUSAMM BbIMyCcKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi 3agon-
XXEHHOCTN CyMMbl HOMUHAnNa K Nony4YeHunio 40 AaTbl NOIHOMO NoralleHnsa HoMUHana B COOTBETCTBUM C YCMOBUAMM BbiNycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMpeaensieTcs OLEHLLMKOM, MPU HanMuum npusHakos
obecLeHeHns1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTYETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUW NPU3HaKOB 06eCLieHeHWs 1 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, NpUBOAALLMX K obecLeHeHuto, 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/MPOAAXE 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 LieHHOM Gymaru B Bantote pacyeta CHYA, aenstowencs npea-
MEeTOM COeNK/ U CYMMOW CAENKU B BanioTe CAenku, NnpuBeaeHHo Kk Bantote pacyeta CHA.

B cnyyae nonoxuTtenbHOM pasHuLbl, caernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebnTopckasi 3a40SMKEHHOCTb) Y NMOKyna-
Tensi/B coctaBe 0653aTenbCTB (KpeauTopckas 3aJ0MMKEHHOCTL) Y NpoAasua, oTpuuaTtensHOM pasHuubl - B cocTaBe 00si3a-
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, 3AKITIOYEHHbIM 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 cToumMocTbio BanioThl, 3adouk-
CYpOBaHHOW B AOrOBOPE Ha AaTy UCNOMHEHWS caenkun, NpuBeAeHHoN K Bantote pacdeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopekas 3af0rMKEeHHOCTb) Y npoAdasua, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeanTopcKas 3aJ0IMKEHHOCTb) y NOKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MMKeHHOCTb) Y NpodasLa.

CnpaBegnveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMS COObITMI, NPUBOAALLNX K 06ECLEHEeHMI0, 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 komnaHuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nnNo.

CnpaBefnveasi CTOUMOCTb ONpeernsieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBea IMBOM CTOMMOCTHM Mpu
BO3HVMKHOBEHUW COObITUS, BeayLLero k obecueHeHuo (Mpunoxexve 4).
Cnncok obLwux cobbITin, NPMBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHbBIX B OOQHOW 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)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbLIX 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
MeToAy NpuBeAEeHHON CTOMMOCTU OEHEXHbIX MOTOKOB.

B crnyyae BHeceHUs U3BMEHeHUi B yCNOBUS ONpeaeneHns cpoka AorosBopa MakCMmarnbHbIN CPOK OnpeAensieTcs B COOT-
BETCTBMU C M3MEHEHHBLIM CPOKOM AenosuTta, eVCTBYIOLMM 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 obecueHeHunio (Mpunoxerve 4).

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

METOA NPUBEAEHHOW CTOMMOCTMU BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTca no popmyne:

P
pv=) "
; (1+ r)Dn/:.’:65

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

N - cymMMa Nn-0ro JeHeHOro noToka (MPOoLeHTLI U OCHOBHAas cyMma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HaynHas ¢ AaThbl onpeaenexdus CUA,;

" - KonuyecTBo AHen oT AaTkl onpefeneHns CHA 10 aathl N-0ro AEeHEXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbliX, onpegerneHHaa B COOTBETCTBUU C HAacToAwMmMun I'IpanmaMM.

I'Iopn,qox onpeaesrieHUA N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIIOYas NPOLEHTHbIM 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosuamMumn 0orosopa, naton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYOLWadA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKINo4YeHneMm crniydaeBs 4OCPOYHOro norawleHna oCHOBHOIro ,u,onra).

CyMMbI OEHEXHBIX NOTOKOB PACCYUTLIBAIOTCS C YY4ETOM KanuTanu3aumm NpOLEHTHLIX 4OXOA0B, €CMN 3TO NPeaycMoT-
PEHO YCNOBUSIMM JOrOBOpA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

. BHECEHUSA N3MEHEHUN B AOroBOp (B TOM 4HuUCne B 4aCTn U3MEHEeHUA CTaBkKM NO OOroBopy, CPpoOKa Oencteusa gorosopa,
nepnoan4yHoOCTN NN CPOKOB BbIMJ1iaTbl MPOLUEHTHbIX ,EI,OXO/J,OB),
. N3MEHEeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHEHVIH, YaCTUYHOro A4OCPOYHOro norawleHna OCHOBHOro gosra, ecrimi OHO He

ObINo y4yTeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaesrieHns CTaBKM AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONPeenseTcs N0 COCTOSHUIO Ha Kaxayto AaTy onpeaeneHnsl crpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS 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-

uuii», 1 onybnmkoBaHHbIN Ha calTe BaHka Poccumn 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 Poccuu nepectaet nybnvkosatb CBeAeHMs 0 NPOLIEHTHBIX CTaBkax Mo AenosuTam (BKNagaam), 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 NEBUTOPCKAA 3AAOOMKXEHHOCTDb

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 CYHA. OTcyTcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna [ebnTopcKon 3a40MKEHHOCTN ONepaLMoHHON 03HaYaeT, YTO Takas 3a[0iMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3ag0mKeHHOCTb, N0 KOTOPOWN BbISBIIEH OAUH UMM HECKOMNbKO MPU3HakoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKN 06513aTeNbCTB B paMKax OnepaLmoHHOro LKna, He MOXeT ObITb Npu3HaHa one-
pPaUNOHHOWN.

[ebuTtopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPATa He MOXET OblTb NpM3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

YnpaensioLwas KoMmnaHns 4ormkHa NPOBOANTL aHanNmn3 ypoBHS pucka no ebuTopckor 3aA0MmKeHHOCTH, 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 [PV NepBOHaYanbHOM NPU3HaHMWM AeBUTOPCKON 3aA0MMKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU M3 cTaTyca «onepauMoHHON» B CTATyC «NPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaeBnsioLwasi KOMMaHUst UCNOoNb3yeT JOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa YnpaensioLwiasa KoMnaHusa onpeaenserT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B kKa4eCTBe OnepauroHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nseTcs Brnepsble;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a0IMKEHHOCTH, paHee NPU3HAHHOW ONepaLOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUaX KBanuguKkaLmm pasHbix BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpeneneHusa CHA.

B TeuyeHue Bcero cpoka kBanvdukaumm 0ebutopckon 3aJ0SHKEHHOCTU Kak OrnepaLnoHHON, ee crpaBefnuBas CTou-
MOCTb OnpefensieTcs B HOMUHarbHOW BENMYMHE Ha AaTy onpeaereHns cnpaBeannBon CTOUMOCTY B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTH

CnpaBeanveas CTOMMOCTb KPeAUTOPCKOWN 3a40IMKEHHOCTM onpeaenseTcs B pa3Mepe 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 NpeBbILaoLeit npeaenbsHo AoNYCTUMBIA pa3mMep BO3HarpaXaeHuin Ha gaTty npusHaHus
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B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (popMmpoBaHusi Takoro pesepsa)

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

CnpaBefnveas CTOMMOCTb YKa3aHHbIX HXe 06A3aTenbCTB onpedenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAalo-
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 OpraHn3aLuusx;
- pacxodbl TPETbUX NULL, ONMNa4yMBaemMble B COOTBETCTBUM C [OFOBOPOM 06 OKasaHuu ycrnyr cneunannsampoBaHHOro Aenosntapusi.

NOPAOOK ONPEOENEHUSA CMPABEANMBON CTOMMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbIMNJATE OK-
BUOEHOOB 1 OXOAA MO LUEHHbIM BYMATIAM

[ebuTopckas 3a40mKEHHOCTb MO BbiNnate AMBUAEHAOB MO Nasm (akumsm) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHAOB
npu3HaeTcsa onepaLmoHHON, B OTCYTCTBUE NPU3HaKoB obecueHeHns:
e B Te4dyeHue 25 paboumx gHen ¢ gatbl NpU3HaHWA 0eOUTOPCKOM 3a40MKEHHOCTM POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ gaTtbl NPU3HAHUSA OEOUTOPCKOM 3a40MMKEHHOCTM MHOCTPAHHbLIX 3MUTEHTOB, a
TaKkke MeXxayHapoaHbIX KOpnopaLui.

OueHka crnpaBeanvMBol CTOMMOCTM AeOMTOPCKONM 3a40/MKEHHOCTU MO BbiNnate AMBUAEHAOB MO NasM (akumsim) vHo-
CTPaHHbIX UHBECTULMOHHbBIX (DOHAOB OnpeaenseTcs B TEYEHMEe BCEro cpoka kBanvdukaumm Takon 3a0MKEHHOCTH Kak onepa-
LINOHHOW Ucxoas ua:

Konu4yecTBa naes (aKumin) MHOCTPaHHOTO MHBECTULIMOHHOTO (hoHAa COOTBETCTBYIOLLEN KaTeropmu (Tuna), y4TEHHbIX Ha
cuete geno NMN® Ha gaTy, Ha KOTOpyo ONpeaensTCa NMua, UMeLLMe NPaBo Ha NoNyyYeHe AuBMAeHAA (Boxoaa) N 06 bsBNEH-
HOro pasmepa auBuaeHaa (aoxoaa), NPUXoasiLerocs Ha oAvH naw (akuM) MHOCTPaAHHOTO MHBECTULIMOHHOIO DOHAA) COOTBET-
CTBYHOLLEV kaTeropun (Tuna) 3a Bbl4ETOM Harnoros 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/AnBMaeHa0B Ha 6aHKoBcKkue cyeTa Ynpasnawowen komnanum A.Y. MNP B pasmepe, Bknovarowem B
cebsa cymmy Hanora, Ynpasnsiowas KoMnaHusa foHadyncnseT 0ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ncTeveHun cpoka kBanudurkaumm AebUTOpcKon 3a40MKEHHOCTN Kak onepaLuoHHON, cnpaBeanvMeas CTOMMOCTb
onpenensieTcst B COOTBETCTBUM C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUo, yka3aH B MpunoxeHun 4.
ONPEQOENEHUE CI'IPABE,EU'II/IBOVI CTOUMOCTHU ,EIEEVITOPCKOVI 3AOOIMKEHHOCTHW NO NPOLIEHTHOMY (KYNOH-

HOMY) goxoay, YACTU4YHOMY/MONMHOMY NOrALEHUKO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTroOBbIM LIEH-
HbIM BYMATIAM

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

. B TeyeHue 7 pabouux gHel ¢ Aatbl NpU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKIOYasa 3a407-
YKEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX KOpnopauuii;
. B TeueHne 10 pabounx aHen ¢ gaTtbl NPU3HaHNS 4EOUTOPCKON 3aA0MKEHHOCTN MHOCTPAHHBIX 3MUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JOX0A4Y MO LONTOBbIM LiEH-
HbIM Bymaram B TeHYeHMe BCero cpoka npusHaHus 4ebMTopcKor 3a40MmKeHHOCTH onepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha [aTy HaCTyMnMeHUs CPoKa UCTMOSTHEHUS COOTBETCTBYOLLEro 00s3aTtenbCcTBa (4aTty NCTEYEHMS KyNMOHHOro nepmnoaa)
B COOTBETCTBMM C YCINOBUSAMU BbIMyCKa LIEHHOW ByMaru, n Mcxoas M3 KONMYecTBa LieHHbIX OyMar Ha AaTy HacTynreHnst ykasaH-
HOro cpoka.

OueHka cnpaBeanvBon CTOMMOCTM OEOUTOPCKON 3a0MMKEHHOCTM MO YaCTUYHOMY/MOTHOMY MOraLleHUI0 SMUTEHTOM
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 YCITOBMSIMU BbIMyCKa LLEeHHON Bymaru, n ncxoasa n3 KonumvecTBa LieHHbIX DyMar Ha faTy HacTynneHus ykasaHHOro
cpoka.

Mo ncTteyeHmMmn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU KakK OMepauuoHHOW, CnpaBenninBasi CTOMMOCTb
onpepensieTcsi B COOTBETCTBMU C MNpunoxeHnem 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
BbINaTbl NPOLIEHTOB BKMOYUTENBHO B COOTBETCTBUN C JOFOBOPOM/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 HECHWKaeMOro ocTaTKa - B Cllyyae, eCrni YCIOBUSA Ha4YMCNEHNS NPOLIEHTOB MO3BONSAIT HAAEXHO U JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenexus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COOBLITUI, MPUBOASALLMX K 06ecueHeHM0, cnpaBeanBas CTOMMOCTb ONpeaenseTca 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

[ebutopckas 3a40MKEHHOCTb NO AEHEXHbIM CPeACcTBaM, HaXoOSALMXCS Y NpoecCnoHanbHbIX Y4aCTHUKOB pbiHKa
LieHHbIX Oymar, kKBanmduLmpyeTcs Kak onepaumnoHHas, B criydae oTCyTCTBMSA NPU3HaKoB obecueHeHus, a Takke He bonee 3 pa-
60oumnx gHen ¢ AaThl, Korga ynpaensiowas KoMnaHusa Bbipasuna HamepeHve O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B YCTaHOB-
NeHHon chopMe COrnacHO 3aknioYeHHbIM JoroBopam (CornalleHvsm), B cnyvae, ecrim B TeYeHMe yKa3aHHOro Cpoka AeHEeXHble
CpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum Y. MAN®.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasndaolwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepocTaeBnsieTcs B CneunanuavpoBaHHbIi eno3nTapuii He No3gHee AHS, CrieayoLero 3a OKOHYaHWEM YCTaHOBEHHOTO CpoKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a0MKEHHOCTU Gpokepa MO AEHEXHbIM CPeACTBaM, HaxoAsWMMCH Ha
Opokepckom cyeTe, MPU3HAETCA CyMMa ocTaTka AEeHEeXHbIX CPeACTB Ha KOHel, AHS NOocre COBEpLUEHNsI BCEX Oonepauui ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3agomkeHHOCT Gpokepa AoMmKkHa coBnagaTth C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa 6poKkepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbIN OnpeaenseTcs CTOMMOCTb YNCTbIX
aKTMBOB.

Mo ucteveHun cpoka kBanmukaumm 4eGUTOPCKON 3a40IMKEHHOCTM Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COOBLITUI, MPUBOASALLMX K 06ecLeHeHMI0, cnpaBeannBas CTOMMOCTb ONpeaenseTcsa B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnimcok obLwmux cobbITUI, NPUBOASALLMX K 06eclieHeHuto, YkasaH B MpunoxeHun 4.

ONPERENEHWE CMPABEANIMBON CTOUMOCTW NMPOYEN OEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpegenennss CHYA k npoyeit 4eGUTOPCKON 3a40MKEHHOCTU OTHECEHbI B TOM YuChe
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 [lebutopckas 3a4omKeHHOCTb, BO3HMKLLIAS NO AOroBOpam C ayAUTOPCKOW opraHu3aLuuei, OLEHLLMKOM, cneLmanuanpo-
BaHHbIM Jeno3ntapuem, peructpaTopom, ykasaHHbiMu B lNpasunax Y MA®;

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIAS MpW OnnaTte pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBneHneMm;

e [leGuTOopcKkas 3a00mKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe nepeBoa AEeHEXHbIX CPEACTB («AEHbIN B MyTU»);

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

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

B oTcyTcTBUE NpU3HAKoB 06eCLEHEeHNs 3a00MKEHHOCT KBanNnMMULMPYETCs Kak onepauuoHHas:

e [lebuTopckas 3aAo0MKeHHOCTb, BO3HUKLUAs B pe3yrbTaTe COBepLUeHUs caenok ¢ umyiecteom MU®D, no kotopeim
HacTynuna HanGornee paHHsIA fata pacyeToB, eCrn OBLLUIA CPOK NOTaLLEHNs TaKoW 3a0KEHHOCTM COMMACHO YCIOBUAM CAENKM
He npeBbiWwaeT 15 paboyrx AHEN (C y4ETOM CpOKa MPOJIOHraLum U nepesakniodeHunii 4OroBOPOB), - C AaTbl NPU3HaHUS A0 AaThl
roraLleHusi COrfiacHO YCroBUAM caenku. Mpu 3ToM OONyCTUMBIA CPOK HapyLleHusi 06a3aTenbCTB KOHTpareHToOM cocTaensieT 3
pabounx OHs, B TEYEHUE KOTOPLIX 3a40KEHHOCTb Takke KBanupuumpyeTcs onepaLuoHHON.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanUULUMpyeTcsi B Ka4ecTBe onepaLmoHHON. Mpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAae-
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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NOoATBEPXKAEHUS OT yrnpaBnsiowwen KOMNaHuM CPOKOB MoralleHnst 3afoSHKeHHOCTH, Takasi 3afofHKEeHHOCTb NPoAomKaeT 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 AOBepuTenbHbIM ynpasneHvem MU® — ¢ gaTel npusHaHus Ao
AaTbl OKOHYaHMSA CPoKa OKa3aHUs yCryr B COOTBETCTBUM C YCIOBUAMU 3aKMOYEHHBLIX AOroBOPOB. [JonyCTUMbI CPOK HapyLLUEeHNS
obsA3aTenbCTB cocTasnseT 25 pabounx gHen, B TeYeHMe KOTOPbIX 3a40MKEHHOCTb BCe elle KBanuduumpyeTcs onepaLyoHHON.
Mpn Hanm4mn o60CHOBAHHOrO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAEHUs YNpaBnstoLwen KOMNaHuM O TOM, YTO yBenMyeHune
CpOKOB OKasaHus ycryr unm norawueHms 4ebutopckon 3afomKEHHOCTU He SBMNSeTCH CNeACTBMEM HeraTUBHBIX NPOLECCoB, BO3-
HUKLLMX B AEATENBHOCTU AOMMKHMKA UNW NPY HanWyMm JOKYyMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HUSA 3a40ImMKeHHOCTU / 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 pabounx gHen ¢ gatbl NPU3HAHWUSA TakON 3aA0MKEHHOCTH.

CnpaBegnueasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU onpeaensaeTcs:

e B cymMe paKTM4eCKOro octaTka 3afJoMKeHHOCTU Ha AaTy onpeferieHUs cnpaBeanuBon ctoumocTu/aaTty onpe-
Aenexnusa CYA B nepuop kBanudmnkaumm Takon 3af0/MKEHHOCTU Kak onepauumoHHon. [lebutopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha Kaxaylo Aaty onpeaeneHus cnpaseanveon ctouMmocTu. B cnyyae, ecnu pasvep 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.
Cnuncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLEeHeHMI0, yka3aH B NpunoxeHum 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU 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.

Ecnn ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOL4OB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEIMO, nnn cymmy nHbIX BeINAaT, ocyLLecTBNsSeMbIX B pamkax gorosopa PENMO, To
pacyeT crpaBeanvMBOM CTOMMOCTM KpeanTopcKon/gedbutopckon 3agomkeHHocTn no gorosopy PENMO ocywectBnsieTcs ¢ y4eToM
COOTBETCTBYOLUMX BbINNaT.

CnpaBegnuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepeon yactn PEINMO B TeueHne nepuoga ot aathl
MCNoNHeHMs nepBol Yactu gorosopa npsimoro PEMO go gatbl McnonHeHus BTopol Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLUEHKKM CTONMMOCTU LEHHbBIX BYMATI HacTosawwmx MNpasun onpegenexna CHA.

CnpaBennueasi ctouMmocTb 065a3atenscTsa NU® no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No AOroBopy
obpaTHoro PEMO n peann3oBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpeaensieTcs B pas-
Mepe cnpaBeasIMBoON CTOMMOCTU Takmx LeHHbIx 6ymar cornacHo MOAEJIN OUEHKKM CTOMMOCTU LUEHHbBIX BYMAI HacTos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX OEHEXHbIX CPeAcTB No NepBoW
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcst B criyqae BO3HWUKHOBEHWUS COOLITUIA, MPUBOASILLMX K 06ECLEHEHMI0, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

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

ONPEQENEHUE 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:

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen koMnaHuei, npegoctasnaoTcs B CneunannavpoBaHHblil AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoga BbIGOpky U 06 bACHSOLLMX NEPEMEHHBIX.

[Ina uenen annpokcumauun pasMmepa akTuBOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguatb) MecsAueB, npeglue-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HanNMyYnm SaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaeneHns CHA M.

B paTy noctynneHus LOKyMeHTa, NOATBEPXKAALLEro Oka3aHHble YCIyri, NPOU3BOANTCA KOPPEKTMPOBKA HAYNCIIEHHbIX 00513aTeNbLCTB 40 MX pe-
anbHOro 3HaYeHMs.
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e [ebuTopckas 3af0/MKEHHOCTb, Kak oueHka npaea u3 MNPU, ecnu no ycrnoBusaM KOHTpaKTa npy UCMOMHEHUWN Ha AaTty
onpepeneHuss CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHULbl Mexay cripaBeaSIMBoy CTOMMOCTbIO 6a30BOro akTvea U LIeHOM
mcnonHeHus MO B abCcontoTHOM 3HAYEHNM;

e KpeauTopcKasi 3a40MKEHHOCTb, Kak oLeHKa obsizatenscts 13 NP, B cnyyae, ecnm no ycroBUsSM KOHTpaKTa npu Ucnors-
HeHun Ha paTty onpegenerust CHA 6bin 6bl nonyyeH yobITOK B pa3Mepe pasHULbl Mexay CripaBeaiIMBon CTOMMOCTLI0 6a30Boro
akTMBa u ueHomn ncnonHenuns MO B abcontoTHOM 3HaYEeHUN.

B cnyyae, ecnu nopyyeHne Ha BbIBOA, AEHEXHbBIX CPEACTB CO creumanbHoro 6pokepckoro cyeTa He UCMOSMHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NPeAbsABeHNs NopyYyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecneveHus onpegenseTcs ¢ UCNOMNb30BaHNEM METOA0B KOPPEKTUPOBKM, ykadaHHbIX B [MpunoxeHunn 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 criydyae BO3HUKHOBEHWNS COOLITUIA, NpUBOAALLMX K 0BecueHeHuHo,
B cooTBeTCTBMU C [punoxeHvem 4.,

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

NOPSAAOK PACYETA BENIMYNHBbI PE3EPBA HA BbINJIATY BO3HAIPAXOEHUA U UCMOJb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NMUo

PesepB Ha Bbinnaty Bo3HarpaxaeHunst GopMmpyeTcst OTAEMNbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHus ynpas-
NfALWen KOMNaHMM 1 B YacTu pe3epBa Ha BbiNnaTy BO3HArpaxaeHus cneunann3vpoBaHHOMY AeN03UTapuio, nuuy, OCyLLecTBna-
IoLLEeMy BeleHUe peecTpa MHBECTULMOHHBIX NaeB ®PoHaa n ayamtopckon opraHu3auum donaa.

Pe3epB Ha BbiNnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXoasa 13 pa3Mepa Bo3HarpaXkaeHus, npeyCMOoTPEHHOro npa-
sunamu Y MNP, HauncnseTcs HapacTaroLWmMM UTOFOM M oTpaxkaeTca B cocTaBe obssatenscTs NV B aaty onpeaeneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByX AaT — AaTbl HAaYana kaneHgapHoro roga unu aathbl 3aBepLueHus (OKoHYa-
HWS) HOPMUPOBaHNS - A0:

AaTbl OKOHYaHUA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHUs Ans npekpaluennst M (BkniountensHo) B YacTu pe3epsa Ha BbiNnaTy Bo3Harpax-
OEeHVA ynpaensaoLen KoMnaHmm;

Haubornee No3gHen n3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHusi npvema TpeboaHui kpegutopos MND nnu
AaTbl OKOHYaHWsA peanusaummn Bcero nmyllecrtsa NMAN®.

Pe3epB Ha BbinnaTy Bo3HarpaxaeHuin paccunTbIBaeTCs OTAENbHO MO KaXaoW YacTu pe3epBa B CnefyolweM Nnopsaake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

CqudC‘t
5, = T,
roe:

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

D. KOMIMYECTBO paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu
CHA™ pacueTHas (NpoMexyToyHas) BenuumHa CHYA Ha nepBbIii pabounii AeHb OTYETHOIO rofa, B KOTOPbIN
Ha4vyncnaeTcda pe3eps i , onpeneneHHaa ¢ TOYHOCTbIO A0 2 — X 3HaKOB Mocre 3andaTon no (bopmyne:
Axmuewvy, — Km,
paci __
CUA™ = N
(1+ 'xyKn xnpn)
D
Axmusgor,

- pacyeTHasi BeNm4YMHa akTMBOB, BKIoYas ebUTopCKyH 3a40MKEHHOCTb Ha NepBbI paboyunii AeHb
OT4yeTHOro roga. [1ebnTopckyto 3a40IMKEHHOCTb Ha NEPBLIN Paboyvmin OeHb OTYETHOrO rofa HEOOXOAMMO YUYUThIBATL A0
HaYUCIIEHNS] BO3HArPaXKAEHU U pe3epBa Ha BbINaTy BO3HArpaXkaeHus 3a nepBbii pabounin AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTYETHOTO rofa ynpaensioLLen komnaxduen ns 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,

- BENUYMHa KpeauUTOPCKON 3a0IKEHHOCTHU be3 y4yeTa HauMCreHHbIX BO3HArpaXxaeHnn Ha nepBbIn pa6o-

4nii AeHb OTYETHOro roaa.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn -~ -~
- pasmep BO3HarpaxzaeHusi ynpaensitowen koMmnaHmm oTHocutenbHo CFCYA, ycTaHoBneHHbIN Mpasu-

namu Oy NMUO (B gonsax), AeNCTBYIOWMI Ha NepBbIn paboynii AeHb OTYETHOro roaa;

X

npn o o o

LU COBOKYIMHbIN pa3mep BO3HarpaXKaeHuin cneumMannampoBaHHOMY Aen03nTapuio, ayAMTOPCKOW opraHmaa-
uuM 1 nNuuy, ocyLecTBRSIOWEMY BeAeHne peectpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,
yCcTaHoBMNEHHbIN MNpaBunamu Y (B oonsx), 4eACTBYOLWMIA HA NEPBbIN pabouunii AeHb OTYETHOrO roaa;

N - kaXxxgas NPoLEeHTHas cTaBka, AeCTBOBaBLUAs Ha NepBblil pabounii AeHb OTYETHOrO roga

3HaueHve | 1+ D | He okpyrnsietcs.

\

OkpyrneHve npu pacyeTe

Si Cqupacq
n

NPON3BOANTCA Ha KaXXAOM OENCTBUM 0 2-X 3HAKOB NOCHe 3ansToun.

Ha gpyrvue gHu onpegenerHna CYA (3a ncknodeHnem nepsoro paboyero gHS OTYETHOro roga):
d-1 N
pacy
(CHA™ " +> CYA) D (6 Ty)
_ t=1

Si o - 2.5k
D T; =

roe:

k — mopsiAKOBBIN HOMEP KaXXAOoro Ha4yMCIeHVs pesepBa B OTYETHOM rofy, NpUHUMaoLWmMn 3HavyeHuns ot 1 go i.
k=i — nopsiaKoBbIN HOMEp NocneaHero (TekyLlero) HauncneHus pesepsa;

K. cymMa Kaaoro npousBeAeHHOro B TEKYLLLEM OTUYETHOM rofly HauVICHEeHNs pe3epBsa;

i - cymma ouepeaHOro (TEKYLLEro) HauMCneHNs pesepsa B TEKYLLeM OTHETHOM roay;
D. KONIMYECTBO paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

i - konuuecTBO pabounx AHe Nepuoaa, onpefeneHHoro ¢ Hayana TekyLLero 0TYETHOM roga Ao (BKMovast)

[aTbl HAYMCNEHNs pesepBa | ;

t — NOpPAAKOBbI HOMep paboyero AHS, NPUHAANEXALLETO NepUoay, 3a KOTOpbIi ONpeJerieHo |, NpuHUMato-

WM 3HadeHmns oT 1 0o d. t=d — nopaakoBbIit HOMep paboyero AHS HauNCneHns pesepea | ;

CYy,

A‘ - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO HA KOHEeL, kaxaoro pabodero aHs t, 3a NCKYEHMEM OHs
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHUMaeTcst paBHo CHA 3a npefliecTByowWmi aH0 t paboyuin
OeHb TEKyLLLEro 0T4ETHOrO roaa.
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Cq pacu . .
- pacdeTHas (npomexyToudHas) BenudmHa CHA Ha gaty d, B koTOpour HauncnseTcs peseps !, onpe-
AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mocre 3ansTon no dopmyne:

Z(x aTn) Z(xn,m n

i-1 d-1 (n_l T + T )
(Axmuewt; — Km, +ZS )— (Z:CIMt * ! ! )
Cq é)aw — =1 t=1 D

> (5,T,) Z(xnpn "
(n =1 + )
1+ I : )

Axmuebi
- pacyeTHas BeNMUYMHa aKTMBOB, BKNOYas AeOUTOpPCKyo 3aA0mKeHHOCTb Ha gaTy d. [lebuTtopckyto

3aJ0IKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 4O HAYMCINEHNS BO3HArpaXKaeHWn 1 pe3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B AaTy d ynpasnsoLlen komnaHnen ua MNM® sBosHarpaxaeHvin, HaumcneHHbIX B aaTty
d, HeobxoaMMOo Mpw onpeaenieHnn pac4YeTHON BENNYMHbI akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

m . .
d - BenMuMHa KPEANTOPCKOIA 33[J0IHKEHHOCTN 6e3 y4eTa HauMCNEeHHbIX BO3HArpaxaeHuin Ha aaTy d, BKMio-
Yasi OCTaToK pe3epBa Ha BbinnaTy BosHarpaxaeHusi Ha gaty d-1, rae d-1 —paGoumii AeHb, NpeaLlecTsytowmii gate d.

i-1

2.8

k=1 - obwasn CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXaeHusd, Ha4ncrneHHbIX ¢ Havana roga oo aatbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

X

VEn _ pasMep BO3HarpakaeHusl ynpasnsioLwen komnaHum otHocutensHo CTCYA, yctaHoBneHHbIV Mpasu-

namn Y MN® (8 nonsix), AeiicTBYIOWMIA B TeYeHne nepuopa | ;

X

npn o o o«
LU COBOKYIMHbIN pa3mep BO3HarpaXKaeHuin cneumann3mpoBaHHOMY AeN03UTapuio, ayAMTOPCKOM opraHmaa-
UuM 1 nuuy, OCyLLECTBRSIOWEMY BEAEHNE peecTpa BnaaenbLueB MHBECTULMOHHbLIX naeB MNP, otHocutenbHo CICYA,
ycTaHoBneHHbIn Mpasunamu OY MAN® (B gonsix), 4AeNCTBYOLWMIA B TEYEHNE nepuoaa i

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

N . kaxas NPOLEHTHas cTaBka, AelCTBOBaBLLAs B TEUEHUE nepuoaa | ;

. . X
N - konM4ecTBO pabourx AHEen nepuoaa, B KOTOPOM AeNCTBOBana cTaBka ", MpuHaanexaiiee nepvoay

N
T Ti = ZTH
i , rae n=1
N
Z(xyxn n ) z(xnpn n Z yKn n ) Z(‘xnpn n
n=1 n=1
( + ) ( +1 )
Ti Ti | Ti
N
3HauyeHus M D sl 1+ D He
OKpYrNSATCS.
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SI ’ CqAé)aCLl

OprrﬂeHI/Ie npu pacyete npon3BOONTCA Ha KaXXaoM OEencTBumn Ao 2-x 3HaKoB Nocrne 3ansiton.

Pa3mep cchopmupoBaHHOro pesepBa Ha BbinnaTty Bo3HarpaXaeHnst yMeHbLUAeTC Ha CyMMbl HAUYUCIIEHHOTO B TEYEHME
rofia BO3HarpaxxaeHusl ynpasnsioLLen KoMnaHum, crneunanmanpoBaHHOMY 4eno3nTaputo, nuLy, OCyLLECTBNSIOWEMY BeOEHUE pe-
ecTpa BnagenbLeB UHBECTUMUMOHHBIX naeB NMN® 1 ayantopckow opraHnsaumm.

[MpeBbiWweHne pe3epBa NPy HAYMCNEHUN BO3HArpaXxaeHus ynpasnsaoLwen KoMnaHum, Bo3HarpaxaeHus cneunanmnsmpo-
BaHHOMY Aeno3uTapuio, ayaAuTOPCKOM OpraHn3aummn 1 nuuy, ocyLlecTBhsoLLEMY BedeHe peecTpa BnaaenbueB NHBECTULIMOH-
Hbix naes MNP, B TeyeHne kaneHZapHOro roga He gonyckaeTcsd. HauvMcneHve Bo3HarpakaeHus Ynpasnsiowen KoMnaHum Ha
nocriegHoo OTHETHYIO AaTy KaneH4apHOoro roga B pasmepe, cootsetcTaytollem NMpasunam Y MU, npu HegocTaTouHOCTH pe-
3epBa onycKaeTcs 3a c4eT npounx pacxogos MNO.

He ncnonb3oBaHHbIV B TEHEHWE OTYETHOrO roga pesepB Ha BbinnaTy BO3HArpaxaeHus noanexuT BOCCTAHOBMNEHMWIO NO
OKOHYaHMI0 OTYETHOrO rofa, HO He No3gHee nNepBoro paboyero AHA rofa, creaylLwero 3a OTYETHbIM, U NPU3HAETCA 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 obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTapmem u
YnpasnstoLen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBYO CBEPKY COCTOSHWSA akTMBOB M 0bs3atenscts PoHaa v NpuHUMaioT
Mepbl K UCMPaBMeHNIo OLINOOK, a TakKe OCYLLEeCTBMSIOT CBEPKY:

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

e ucnonb3yeMon Ans oueHkn aktnsos NN nHdopmaumm,

®  WCTOYHVKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke nopsiaka nx Bblibopa;
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 MX Konuu), NoATBepXAatoLwme dakTbl HanpasBneHna/nonyyYeHns pacnopsiXkeHWn 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,
akT 06HapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTokon pac-
xoxgeHun). MNpu atom CneunannampoBaHHbin Aenosutapuii 3asepsaeT Cnpasky o CHA MNP B cornacoBaHHOM YacTu C NpUNoxe-
Huem [NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxgeHun yegomMmnsaeT
0 dhakTe pacxoxaeHusa baHk Poccun.

dakT nocnenyroLLero yCTpaHeHNst pacxoXxaeHun nogTeepxaaeTcsa nytemM 3asepeHus cnpasku o CHA NMN® Crneumanu-

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 M OTKITOHEHWE CTOMMOCTW YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta cocTtaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YUCTbIX aKTUBOB.

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-
naHvien onpegensieT HOBYIO CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Masi Npy NpuobpeTeHun 1 Npy norawleHnm n obmeHe
naes 1, OCYLLECTBNAT BO3MeLLeHne yulepba BnagernsLam MHBECTULMOHHbLIX Naes.

Mpwv BbISABMEHUN OTKMOHEHMS YNpaBnsAoLWwas KOMNaHus 1 crneumanu3npoBaHHbIv enosutapuii 0653aHbl NPUHATL Mepbl

ONs NpefoTBpaLLEeHNst ero NOBTOPEHWS.
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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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
0653aTenbCTB MO MEPEYUCTIEHNIO  [EHEXHbIX
cpencTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B CTaTyCc npo4en AeOGUTOPCKON 3ad0MmKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka cormacHo uMHdgopma-
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
komnanuo [.Y. MA®

[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 UusmMme-
HUTbLCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCrnoBusiM [Jorosopa/cornalleHnss o MpOLeHT-
HOM JOXoAe MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum 1.Y. NN®;

[ata nepeyctynku npasa TpeboBaHuWs 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
06sa3aTenbCTB NO BO3BpaTy BkNaaa (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-
UMW, packpbiTon B oduumanbHOM AOCTYMHOM
uctoyHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 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-
XOEHHas BbINMCKOW 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 6ymarn MUP, onpeneneHHon B COOT-
BETCTBMWN C YCINOBMAMMW [OOroBopa W rnopTeep-
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).

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

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

e [1nsa nebuUTopckon 3a40IMKEHHOCTMU
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 06583aTENbCTB 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 (OOHAOB

Ona pebutopckol 3a40mMKEHHOCTM No
BbinnaTe AMBMAEHO0B No 4oXo4am Naés
(aKuun) MHOCTPaHHbLIX MHBECTULMOHHBIX
¢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
aveugeHgos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauunn
ucnonb3ytotcs gavHele HKO AO
HP[ vinn uHble 4oCTynHble NHAOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUM C UHGOpMa-
umen HKO AO HP[I nnu oguumans-
HbIX CaNTOB 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 ynpaBnswowen komnavum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BhIMNMcke
13 EMPHOJT (unu BBINUCKM U3 COOTBETCTBYHOLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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ynpaensolwen KomnaHuM wnuv B
ovumanbHoOM coolleHun  Ans
BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnaTe goxoga (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHGOPMauUMM u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLMXCA BbINMAT) - AaTa 3a4mcreHns
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-
CKU/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-
XOASAT B CTATyC Npoyer 4ebuTopcKo 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. MNP):

- Obssatensctea MN® no

BO3BpaTy OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepeBoil 4acTu [Jorosopa

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

CT [goroBopa  MPSIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpaenswowas komnauwusa [.Y.
Mne):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMyYeHuio nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoW 4acTu OOroBopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 0O6paTHOMY
BbIKYMy LEHHbIX Gymar, nony-
YeHHbIX N0 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 MOJyYEHHbIX  [AEHEXHbIX
CpeACTB No NepBoOW YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTpPeHHON aoroBopom/6up-
»KEBOW cOenKou;

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

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOMKEHHOCTb 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 ecrnv UcnosnHeHne obsa3atenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLlleHne nNpusHaHus LieHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
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
cAenkaMm KofnmM4ecTBO MPU3HAHHBLIX
B MN® ueHHbIX Bymar paBHO Hynto),
A0 MOMEHTa MCMOMHEeHUs no BTO-
pon YacTu, NpusHaeTcs obsasartens-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Bymar Aans ucnomHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

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

[arta 3aknoyeHus goroeopa 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

[Nara oTpaxeHus 6pokepom npuobpeTe-
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 YMCne, NPy UCMOSHe-
HWM KOHTpakTa M No MHbIM OCHOBAaHMWAM, 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  3a40IKEHHOCTb
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 pesyrnbrate nepe-
BOAA  [EHEeXHblX  CPencTB
(«aeHbrn B NyTU»);

[ebutopckasi 3a[0MKEHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [nsa geGuTOpCKON 3a40JMKEHHO-
CTU ynpaBnsilolen KOMNaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
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 ynpaensito-
Las KOMNaHUsa gomKHa 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 JIMUEH3UU y 6aHKka wunu
Opokepa — fata oT3biBa NULIEH3NN
OaHka, bpokepa.

e [Insa ocrtanbHbIX BUAOB AebuTop-

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 cnyvae 3agon-
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-
[OJMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOSIOXKEHU-
MUY, yKasaHHbIMU B (NaBe 26 'paxaaHCKoro 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 (OaeHexHble cpencTtea) k NN
OT N1ua, B OTHOLLEHUM KOTOPOFO BO3HW-
KaeT KpeamTopckasi 3a0MKEHHOCTb.

Hata ncnonHeHnust o6s3atenscts MNP no gorosopy.

KpeauTopckas 3aformkeHHOCTb
no Bblga4ye WHBECTULMOHHbIX
naes [MN®

[aTta BKMOYEeHUs OeHEeXHbIX CpeacTs
(MHOro MMmyLLecTBa), NepefaHHbIX 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

Hata 3auucnenus B MNDO nmyllecTsa,
NnocTynMBLLEro 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)

[aTta BHeceHus pacxofHOW 3anucu o
noraweHun (cnucaHum npu obmeHe)
WHBECTULMOHHBIX naeB MNP cornacHo
OT4EeTYy perucrpaTopa.

[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 ocywecTBneHunss onepauum Bbl-
Aayun n (unu) noraweHus naes B pe-
ecTpe MHBECTULUMOHHbIX naes MNP no
3asiBKe areHTa.

[data nepeuucneHuss Ccymmbl CKMAOK/HaabaBoK
areHTy n3 NMN® 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 nonyyeHuss AEHEXHbIX CPeacTB
OT ynpaBnsowen KOMNaHUM CornacHo
GaHKOBCKOW BbINUCKE.

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

KpeauTopckas 3aormkeHHOCTb
no ynnarte HanoroB U ApYrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBa
no Bbinnarte Hanora u (unu) obssarens-
HOro nnarexa, COrfacHo HoOpMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon Pe-
aepauum v (Mnu) 4Orosopy.

[ata nepeudncneHms cymmbl HanoroB (obs3artenb-
HbIX NnaTexen) c pacyetHoro cyeta MNP cornacHo
6aHKOBCKOW BbIMUCKE.

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 cooTBETCTBUMM C
TpeboBaHUAMN [OENCTBYHOLLErO
3aKoHoAaTenbCTBa

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  [OroBopa,
€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 3HaYeHus1 06583aTeNnbCTB, pacCUUTaHHble YNpaBasiowen KoMnaHuen, npeaoctasnsatotcs B CneumannsmpoBaHHbii Aeno3uTapuii Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHneM nepuoaa BbI6OPKU U 06BACHSIOWMX NePEMEHHbIX.

[Ans ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([ABeHaauaTb) MecsiLes, NpeaLlecTByOWmMX gaTe
onpeaenerus CHYA MAD. Mpu oTCyTCTBUM Takoro ob6beMa CTaTUCTUKU MeToA annpoKCMMaLun NPUMEHUM MPU HaNUYUWM JaHHbIX HE MeHee 4eM 3a
nocneaHue 2 (ABa) Mecsila, npeallecTsyolmMx gate onpeaeneHuns CHA NMNo.
B paTy nocTtynneHus AOKyMeHTa, MOATBEPXAAKLero okasaHHble yCnyru, npousBoAMTCS KOPPEKTUPOBKA HauMCneHHbIX 06a3aTenbCcTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.

AKuMoHepHoe 06LLEeCTBO «YnpasnsaioLas koMmnaHusa «lepeasi»

KOpuanyeckuin agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru

26




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

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABNIOOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

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

PdpaHkdypTckas doHgoBas dupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dunmnnuHckasa dongosas bupxa (Philippine SE)

Oioccenbgopdckas doHgoBag bupka (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.

METOZWKA OMNMPELAENEHNA PACYHETHOWN LIEHbI
[ONrOBON LLIEHHOW BYMATW (nanee — MeToamka)

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BeLUEHHbI CPOK A0 noralleHus/odepTbl — B3BELUEHHbIN 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 MOMHOro) NoralleHNs HoOM1Hana;
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 crnyyae ecnv garta oLeHKu CoBrnagaeT ¢ 4aton ogepThl, TO pacyeT cpeqHEeB3BELLEeHHOro Cpoka NPon3BOANTCS OT AaThl

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, oKpyrnaeTcsa 4o 4 3HaKoB Mocrne 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
KYMOHHOro nepvopaa, No UCTEYEHUN KOTOPOro OHW BbIMMAYMBAIOTCS, U YYUTBLIBAKOTCA B pacyeTe NobbiX BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLEN 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
AaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCSA NyTEM AeNeHNUs UCXOAHOTo
3HayeHus Ha 365. Ecnu B pacyeTe ncnonb3ylTcs AaHHbIE, BblpaXeHHbIE B MecsLax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 MmecsL: 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 06Uranmii ¢ UMOTEYHBIM 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 nN.Owuobka! MICTOYHUK 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! MICTOYHMK CCbINKK He HanaeH. HacToswen MeToauku

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 Ctaskn 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:
CF, - CyMMa Kaxkgoro JeHeXHOro noToka, onpegeneHHas cornacHo n. 2.2.;
Dy, - AaTa KaXaoro AeHeXXHOro NoToka, onpegeneHHas cornacHo n. 2.2.;
Y - cTaBKa AWCKOHTMPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
Oata - AaTa onpefeneHns cnpaBeniMBoi CTOUMOCTH.

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 MeToika pacuéra KpuBOH OECKYNOHHOM JI0XOHOCTH OIyOIMKOBaHA Ha caiite MockoBcKoi Oupyu. B 1ensax pacyera crpa-
BEVTNBOM CTOMMOCTH HMCIOJB3YETCS PelakIis METOIAVNKH, aKTyaJbHas Ha JaTy BCTYIUIEHUS B cuiy HacTtosmux llpasum. Ilpu
BHECCHHMHU M3MEHEHHUH B METOIMKY pacdéTa KpUBOH OECKYIOHHOH TOXOJHOCTH AaTa Havyajla HCIOIb30BaHMUs H3MEHEHHOH MeTO-
JIUKH B 1IEJISIX pacyeTa CpaBelIuBON CTOMMOCTH yCTaHABIUBAETCS OTIEIBHO 10 COTTIACOBAHMIO CO CHELUAIM3MPOBAHHBIM Jie-
MO3UTapHEM.
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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.

Moa aaTon AeHeXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUS KYMOHHbIX NMEPUOAOB, MO 3aBepLUEHNN KOTOPbIX B COOTBETCTBUM C YCIOBUSIMU BbiMycKa OCy-
LLECTBSAIOTCS BbINaTbl KYMOHHOTO foxoAa, U (eCnu NpefyCcMOTPEHO) YaCcTUYHOE NoralleHe OCHOBHOTO A0NTa,
a TaK xe (ecnv npedycMoTpeHo) AaTbl BbINaThl AONOSNHUTENBHOMO 40X0A3;
e [ata, 4O KOTOPOW onpedeneH oxXuaaemblii CpoK obpalleHus.

[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 HAaNM4Mnm 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 norawiaemMomn YacTv OCHOBHOMO Aonra (4ns ueHHbIX 6ymar, no KoTopbiM NPeaycMOTPEHO 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.OWwmM6Ka! UICTOUHUK CChINKUA He HalAeH.).

[ns [ONroBbIX LEHHbIX ByMar, no KOTopbiM NpeayCMOTPeH AOMNOMHUTENbHBIN [0X0Z, HO NepeMeHHble napameTpbl, Uc-
nonb3yemMble Afisi pacyeTa COorfacHo AOKYMEHTaM 3MUTEHTA, He onpeaerieHbl Ha BeCb CPOK obpalleHusi, CymMbl Byayumx 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_4
HOMUWHAN NH,, = OKPYT /I (HOMI/IHAJ'I NHp—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2>, 3)

[pe:
HOMWHAM WH,, - ICKOMOE 3Ha4yeHue HOMMHaNa Ha AaTy KaXgoro eHEXHOro noToka;
HOMWHAN NH,,_; - BENIMYMHA HOMUWHanNa, paccyMTaHHas Ha AaTy NpeAllecTBYHOLWero AeHEXHOro no-
TOKa, HO He paHee faTbl pacyeTa cnpaBeAMBOM CTOUMOCTU. Pe3ynbTaTt pacyeTta He
oKpyrnsaeTcs;

5C y4eToM JIaHHOTO yCJIOBHS O JIaTe Havajla IIPHUMEHEHHs paHee HEM3BECTHBIX BEJMYHH (CTABKH KyIMOHA, CyMMBI OTamaeMoro
OCHOBHOTO JI0JITa, 332 MCKJIIOYCHHEM OOJHTraIuii ¢ WHAEKCHPYEeMBIM HOMUHAJIOM) BBITIOJHSETCS pacuéT MHBIX ITOKa3aTelei,
IIPENYCMOTPEHHBIX HACTOSIEH MeToauKoM.

6 TIpu 5TOM mepecueTy MoJIekaT B T.4. BCE JICHEKHbIE IOTOKH, CIeyIONIHE 33 JaTOH OKOHYAHHsS COOTBETCTBYIONIETO KYMOH-
HOT'O I1IEpU0/1a, 10 OKOHYaHUHU KOTOPOI0 IIPOU3BOAUTCS BBIILIATA OCHOBHOI'O J0JITa.
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HOMWHAN WH,,_; = HOMWHA NH, - BEfIMYMHA HOMMHAra Ha JaTy onpefeneHns cnpaseasiMBon CTo-
UMOCTH;

MPOIHO3 W, _, - 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 HEe 3aBUCUT OT peLlleHnda aMUTEeHTa, 1 Npu 3TOM npeaycMoTpeHa ero amoptmnsaund, HoMmHalribHad 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-
Lero geHexHoro notoka no gopmyre (3) 6e3 yyeta 4aCTUYHOrO NoraweHns OCHOBHOIO Aonra
C [oaTbl pa3MeLleHuns Bbinycka (C y4eTOM UHAEKCUPOBaHNSA BENNYNHLI HOMUHANA, YCTaHOBIEH-
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(HOMUHAJ x ZI0JISI AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x J10J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BenmymMHa 4acTUYHOro norawleHuss HomvHana B AaTy COOTBETCTBYHOLLEro OeHEeX-
HOro NnoTOoKa;

HOMMUWHAJI UH,,- BenuunHa HoMuHana 6e3 yyeTta ero amoptu3aunm - 3HayeHue, paccunTaHHOe Ha aaTty cooT-
BETCTBYHOLLErO 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 [ANSA NpoYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3afaHHow Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBoK BbINOMHAETCSA OTAENbHO ANs KaXA0ro KyroHHoro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Afisi pacyeTa CTaBKM KyrnoHa YyCNOBUSIMU BbIMyCKa MHCTPYMEHTa NPeayCcMoT-
peHa «CTaBka MHMMALUMY U MHAsi «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 (MHIsIMS; KIIOYeBas 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);

] 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUSIX UHANALMKN - B CyYae OTCYTCTBUS 3HAYEHUSA KBMEHEHHOM» WH-

dnaumMmn ons cooTBETCTBYHLLMX NepnoaoB. B kavyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX NapaMeTpoB

MCMNONb3YHTCS MPOrHO3bl COLMAanbHO-3KOHOMNYECKOTO pa3BnTUa MUHMCTEPCTBA 93KOHOMUYECKOTo pa3BuTusi Poccuickon

depepaunn8.

[ns Bcex nepvooB, AaTa Havana KkoTopbix He npesbiwaeT 2023 rog (rog norawenusi 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 = Kbllg,001 — YTM52001, Q)

[na Bcex nepnoaoB, HaunHawoWmxca B npomexyTtke ¢ 2024r. no 2028r. (Bkntoyasd), B ka4ecTse NporHo3a UHnaymm
MCNonb3yeTca 3HavyeHue, paccyutaHHoe no dopmyrne (6), MCXoas M3 3HAYEHUA «BMEHEHHOM» MHGNAuMM BbinyckoB OP3
52001RMFS n 52002RMFS:

B ts2002-ts2001 [(1 + ]NFSZOZB/l()O)fszooz
MFanziczozs = 0K \/(1 + INF<p023/100)¢52001 —1),4|*100, (6)
loe:
INFop028 = 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) CoOoTBETCTBYET 3HAYEHUIO B NPOLIEHTaX;

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. okpyr| [ 70 [ Lt NV ep030/100)w0 ) W 00 (s
2029-2030 — (1 + INF=y975/100)ts2002 -1 * , (8
[pe:
INFgz030 = KBls2003 = 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 = OKPYTJI

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

(1 + INFep030/100)ts200

[pe:
INF<3032 = KB/52004 = 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 dopmyrne (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, KBAs52004 - 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 3Ha4eHus 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, NepeBoAsATCSA B 3HAYEHMS B JONSAX eAnHULBI (MyTEM AeneHnst Kaxaoro ns Hux Ha 100 - 4To SsIBHO 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 noralueHnst 4ONroBOro MHCTpyMeHTa 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 MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecay,

craBka PEIO, no onepauusm LeHTpanbHoro 6aHka Poccuiickonn degepaumm Ha Cpok OO OOHOro mecsua

(BKMHOYMTENBHO)

KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®epepauum

ctaBka KB[] Ha cpok 4o ogHOro mecsua (BKMOYUTENBHO).
Ecnun B kauecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NPOrHo3Hoe 3Ha4veHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no popmyne (12) kak pasHuua mexay Ctaskon KB[] B Touke,

COOTBETCTBYHOLLEN CPELHEB3BELLEHHOMY CPOKY [0 MOralleHusi OLLeHUBAaEeMOro UHCTPYMEHTA, U BEJTMYMHOW «CpeaHei NpoLeHT-
HOWM Map>Xu Hag CTOMMOCTbIO (DOHAMPOBAHUSAY

[pe:

MCoF = FIXKyl'IOH -

KB/,

10 MoralleHns

CpMCoF

MpumeyaHne:
Ha paty ytBepxaeHusi HacTosien pegakumm Metoamkm kopanHa BoinyckoB OD3-TK (nepeyeHsb BoinyckoB OP3-M1K, Bknto-
YaembIXx B pacyeT cpMc,r) BkntouvaeT crnegywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

1000x¢t "’

Ratef = (KB[[LLO norameHust CpMCoF)r (12)
cpMcor = OKPYTJI(CP3HAY(M¢or), 4), (13)
(P —1000)

(14)

- 3HayeHune Ctasku KB[1 B TouKke, COOTBETCTBYHOLLEN CPEAHEB3BELLUEHHOMY CPOKY A0

noraweHns OLEeHUBaAeMOro MHCTPYMEHTa;
- 3Ha4YeHVe «CpeaHen NPOLEHTHOW MapXu HaZ CTOMMOCTbIO (DOHAMPOBAHMUSA», pac-
cunTaHHoe no cdopmyne (13) Ha JaTy OLEHKM MHCTPYMEHTa Kak cpefHee apudme-
TUYECKOe 3HAYEHUIN MoKasaTensi «MPOLEHTHOW MapXu Hag CTOMMOCTbIO (hOHAUPO-
BaHWsA», paccymMTaHHbIX no opmyne (14), no kopaunHe BbinyckoB OP3-TK;

- 3Ha4YeHUe «MNPOLEHTHON MapPXu Hag CTOMMOCTbIO (DOHAUPOBaHNS», paccYMTaHHOE
no dopmyne (14) ansa seinycka OP3-K, BxoasaLiero B kopavHy Bbinyckos OP3-TK;
3HayeHue hmKcpoBaHHOW YacTu kyrnoHa ans Bobinycka OP3-IK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHaenuaetcs B BenumumHe RUONIA + 1.60% v Benun-
unHa FIX,ynoq NPUHUMaETCS pasHoit 1.60%);

- LueHa (6e3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Bbinycka OP3-IK Ha aaty pac-
yeTa B pyonsx;

- CpefHeB3BELLEHHbIN CPOK 10 NoralleHnst KOHKpeTHoro Beinycka OD3-TK.

MepeyeHb BoinyckoB OP3-TK, BkNovaeMbIx B pacyeT cpMc,r, NepecmaTpusaeTca Ynpasnstowen komnanuen A.Y. NN
npu pasmeLLeHnm HoBbiX BbinyckoB OD3-TK.
HoBbin nepeveHb BbinyckoB OP3-TK, Bknovyaembix B pacyeT CpMq,r, ¥ 4aTa Havana ero NpMMeHeH1s yCcTaHaBnmnBaTCs

Ynpaenstowien komnanunen [.Y. MO no cornacosaHuto co CneunannsmpoBaHHbIM AENO3UTapueEM 1 He TPeOYT onepaTUBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHWI B HAacTosILLyto MeToauky (yTBepxaeHust HoBol peaakunm MeTtoamkm).
Boinyck OP3-TK, nckntovaetcsa ns pacyeta cpMc g NPU HACTynneHnn Hanbonee paHHern u3 aar:

OaTbl noralleHna Bbinycka,

JaTbl HaYana KyrnoHHOro nepvopaa, ¢ KOTOporo yCTaHOBIEHbI paHee HeonpeaeneHHbIe CTaBKM KyrnoHa Ha BECb
oxumaaembli cpok obpatleHms OP3-MK.
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LleHa P Beinycka O®3-TK onpepensietcs no AaHHbIM MoOCKOBCKOW BUpPXK, ecnn oHa SBNSETCH aKTUBHbLIM PbIHKOM B
oTHoLLeHumn koHkpeTHon OP3-T1K, B nopsake, yctaHoBneHHoM [Npasunamu onpegenenns CHA ans onpeaenexuns cnpaseannsom
LieHbl YpOBHs 1.

Ecnun Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. Mo npuymnHe Toro, 4To MockoBckas 6upxa
He ABNseTCA B A4aTy pacyeTa akTMBHbIM PbIHKOM AMs Bbinycka), To Takon Beinyck OP3-MK He BkntoyaeTcsa B pacyeT CpMc,r.

MpumeyvaHue:

Mokasatenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto uHBECTOpbl 3aknagebiBatoT npu nokynke OP3. Taknm 06pas3oM, pbIHOYHbIE OXUAAHWSA NO CTOMMOCTU (POHANPOBAHMUS
(no nporHosHomy 3HaveHuto ctaskm RUONIA) BO3MOXHO onpeaennTtb Kak pasHuuy mexay 3HaveHnem KB[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraileHust gaHHon OP3 1 nokasatenem M .

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% un 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TeveHue 5 net coctaaT 8.05%.

MporHo3sHble 3HaYEeHWsI CTABOK AEHEXHOIO PbIHKa «CpedHen» CPOYHOCTY (A1 NnaBatoLLMX NPOLEHTHBIX CTaBOK Ha CPOK
npefocTaBneHNs AeHEeXHbIX CpeacTB OT 1 Mecsiua Ao 2 NneT BKIHYUTENBHO)

K cTaBkam geHEexHOro pbiHka «CpefHei» CPOYHOCTUN OTHOCATCS Creayiolime nnaBatoLime NpoLeHTHble CTaBKu, ecrnm
OHMW NPeayCMOTPEHbI YCIIOBUSMM BbiMyCka OLIEHNBAEMOro MHCTPYMEHTa:

] ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsaua, 6 MecsiLeB;
] ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 mecsLes;
= ctaBka KB[] Ha cpok oT 1 mecsaua go 2 neT (BKIYNTENBHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npedycMoTpeHa nnasatoLlas NpoLeHTHas cTaBka CpokoM oT 1 Mecsaua Ao 2
neT, To NPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Rater) paccunTbiBaeTcs Nno hopmyne (15) kKak NPOrHo3Hoe 3HayYeHne «KOpoT-
KOM» CTaBKW [EHEXHOro pbiHKA Ha aHanuavpyemom nepuopae, YBeNMYeHHOe Ha pasHuLy Mexay Ge3pUcKoBOM AOXOAHOCTbIO
«CpefHero» cpoka n «KOpoTKON» BE3PUCKOBOM JOXOAHOCTbIO:

Ratef = (KB'D‘,CI,O norawewna CpMCoF) + (KBﬂ‘CpOHHOCTb crasku KBﬂ'l LLeHb)‘ (15)
lpe:

Kb/ - 3HadyeHne CtaBku KB[l B TOuKe, COOTBETCTBYHOLLEA CPOYHOCTU CTABKU OEHEXHOrO pbIHKA

'CPOYHOCTb CTaBKW
(Hanpumep, ecnu 3Ha4YeHNe CTaBKW KyrnoHa onpefenseTcs kak 3HavyeHne 6eckyrnoHHom Joxoa-
HocTu rocbymar Ha cpok 24 mecsua, To KB ansa 2-x net; ecnv k MosPrime6M — 1o KB[] ansa 6
mecsLeB);
KB4, jens - 3HayeHue Ctaeku KB[] B Touke, cooTBeTCTBYOWEN cpoky B 0.0027 roga.
MpumeyvaHwne:

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

'COOYHOCTb CTaBKM

LLIe NPOLIEHTHOM CTaBKM, onpeaenseTcs B NopsiAke, yCTaHOBNEHHOM B M.1.2. HacToswen MeToauku.

[MporHo3HbIe 3HAYEHNST «OJNTMHHBIX» CTABOK PbIHKA KanuTana (4ns nrnaBarLwmux NPOLEHTHbIX CTaBOK HA CPOK NpeaoCcTaB-
NeHUs AeHEXHbIX CPEACTB CBbIlle 2 NeT).

K «OnuHHBIM» CTaBkam pbliHKa Kanutana OTHOCSTCS criefyllime nnaBarLwue NpoLEeHTHbIE CTaBKW, €Crv OHW npeny-
CMOTpPEHbI YCITOBMSIMU BbIMNyCKa OLEHNBAEMOTrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBblilwe 2 neT;
e [1OXOOHOCTb K noralleHuto Bbinycka OP3.

Ecnu B kadyecTBe NepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLlasi NpoLeHTHasA CTaBka CPOKOM OT 2-X NeT, To npo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) MpuHMMaeTcsi paBHbiM 3HavyeHuto CtaBkm KB B TOUKe, COOTBETCTBYHOLLEN CPOY-
HOCTM TaKOW NnaBatoLlel NPOLLEHTHOW CTaBKM (HanpuMep, ecnu 3HadeHne CTaBKM KyrnoHa onpeaensieTcsl kak 3HavyeHue Gecky-
NMOHHOW JoxofHocTM rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa MCnonb3yeTcs nnasarpLas NpoLeHTHas CTaBka 3aMMCTBOBaHUSA Ha PbIHKE
Kanutana («4nuHHas» cTaBka), TO PbIHOYHBIN PUCK N3MEHEHWNS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK M3MEHEHMUS KPEAUTHOrO crnpeda) v BO3MOXHO NPYMEHEeHUe NMOCTPOEHUS MPOTrHO3HbIX AEHEXHbIX
MOTOKOB U NX ANCKOHTUPOBAHUSA NCXOASA U3 TEKYLLMX NPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.
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MporHo3Hble 3HaYeHMs MPOYUX NEPEMEHHbBIX NAapamMeTPoB (MOMUMO CTaBOK AEHEXHOIO PbIHKA).

Mpu oTcyTCTBUKN HabNoAaeMbIX 4aHHbIX O MPOTrHO3HLIX 3HAYEHNAX NEPEMEHHBLIX NapamMeTpoB (Hanpumep, pocT BBI1) uc-
nonb3yeTcsl 3KCMEPTHbIN NPOrHO3 0 ByAyLLMX 3HAaYEHUSIX NepeEMEHHOro napamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHMSX
nepemMeHHbIX NapaMeTpoB UCMONb3YTCS MPOrHO3bl COLMarbHO-3KOHOMMYECKOro pa3BuTns MMHucTepcTBa 3KOHOMUYECKOTO pas-
BuTMA Poccunckon degepaumm9.

2.3. OnpepeneHuve CTaBku AUCKOHTMPOBAHUSA
CT1aBka ANCKOHTMPOBaHUA ByayLIMX AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONroBomn LeHHon Gymarn Ha kaxayto aaty
pacyeTa cnpasensiMBon CTOMMOCTU.
CTtaBka OUCKOHTMPOBaHUS npuHumaeTcsa pasHown CtaBke KBl B To4ke, COOTBETCTBYIOLLEN CPEOHEB3BELLEHHOMY CPOKY
00 norateHust / opepTbl LleHHOW Gymaru, yBenmnyeHHON Ha COOTBETCTBYOLLEee 3HaYeHne KpeanTHOro cnpeaa:
O  93KCnepTHOE 3HaYeHWe KpeaunTHOro crnpeana;
o MeguaHHoe 3HaveHue 13 ananasoHa KpeAMTHbIX CNpeaos, onpeaeneHHoe Ans PeUTUHIOBOW rpynmbl AOMrOBOM
LeHHou Bymaru B COOTBETCTBMU C N.3. HacToswen MeToamkn — ecnu He 3a1aHO 3KCMEePTHOE 3HaYeHMe KpeauT-
HOro cnpepa (3a UCKIMHYEeHNEM OOSTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV pedTUHroBow rpynne, meguaHHoe
3HayYeHWe KpeaMTHOrO cnpefa Anst KOTopbIX onpeaensieTcss B ocoboM nopsiake);
o [ANSA rocyaapcTBEHHbIX LeHHbIX 6ymar (Tonbko Ans dpegepanbHbix LeHHbIX Bymar) MeaMaHHoe 3HaveHne Kpe-
OUTHOrO cnpefa npyHuMaeTcs pasHbiM 0.

MpumeyvaHue:

Ecnu 3HaveHve kpeaMTHOroO cnpefa ycTaHaBnmMBaeTCs MCxoasa n3 Habnogaembix AaHHbIX (B TOM YMCIe HA OCHOBE Kpe-
OVTHOro crnpefa no aHanorMyHbIM BbiNyckam OAHHOrO AMUTEHTAa, MEAMAHHOrO 3HaYeHus crnpeda pPenTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/ANCKOHT 3a ocobble YCNOBMS Ha OCHOBE HabnaaeMbiX AaHHbIX), pacyeTHas LeHa LeH-
Hom Bymarn MoxeT ObITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyvasax pacyeTHas LeHa LeHHon bymarm knac-
cndpuumnpyeTcst B ypOBEHb 3.

3. PEIMAMEHT PACYETA KPEOUTHOIO CMNPEQA ANA AOJITOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HACTOALLMM pernamMeHToM KpeauTHbIV Cnpeq paccymTbiBaeTcs Ans:

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

[nsa uenew pacyeTa KpeAUTHOrO cnpeda OCyLLEeCTBRAETCS crneaytowas nocnegoBaTenbHOCTb 4eNCTBUI B OTHOLIEHNM

[ONroBoWn LieHHoW bymaru:

] B 3aBMCMMOCTM OT HanuM4msa nUnu OTCYTCTBUS KPEAMTHOTO perTuHra y BbinyckalO (a B ero OTCyTCTBUM y SMUTEHTA
UNy NOpPyYUTENS NNK 3aeMLumKa no BbINycKy (NMpumeHnTensHO K SPV)) gonrosow ueHHon Gymaru, onpegensercs
NPUHAANEXHOCTb LIEHHON ByMaru K OfHOW 13 YeTbIpeX PEUTUHIOBLIX IPynM, NPeAyCMOTPEHHbIX HacToAwmnm Perna-
MEHTOM;

" MWHWMarnbHOE, MakCUManbHOe U MeQuaHHOe 3HaYeHUst KPEAMTHBLIX CNPeAoB AN AOMroBow LeHHon Bymarn npu-
HMMaIOTCS pPaBHbIMWM COOTBETCTBYIOLUMM 3HAYEHUAM KPEeOWUTHbIX CrpedoB, PacCYUTaHHbIM ONA PENTUHIOBOMW
rpynnbl, K KOTOPON OTHECEHa ueHHas Gymara (3a MCKMYEeHNeM LeHHbIX Oymar, OTHECEHHbIX K |V pernTuHroBom
rpynne, Ans KOTOPbIX KPEAMTHBIV cnpen onpegenseTcs B o0cobom nopsake, npeaycMoTpeHHOM HacToswmm Perna-
MEHTOM).

Ana cybopAMHMPOBaHHbBIX AOMTOBLIX MHCTPYMEHTOB (0Bnuraumnii KpeamTHBIX OpraHM3aumin B criyyae OTCYTCTBUS pen-
TUHra BbiNycka Unv Aeno3nToB) ycTaHaBNnBaeTCcs AONONHUTENbHasA NpeMus 3a CybopAMHMPOBaHHOCTb, Ha KOTOPYIO yBENMYMBa-
I0TCA pacyeTHble BeNNYMHbI MUHUMArbHOIO, MakCMManbHOro N MeaMaHHOro 3HaYeHWUIN KpeanTHbIX CIPeAoB B cnyyasx, npeay-
CMOTPEHHBIX NMyHKTamn 3.4-3.5. Npemus 3a cybopaAnHUPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM JOCTYMHOM PbIHOYHOW UHGOopMaunm
0 crpefax 3a cybopAMHMPOBaAHHOCTL COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeliTuHroBble rpynnbl
[ns uenen onpefeneHns KPeanTHOro cnpeaa BBOAATCA Cneayolme pelTUHIoBble rpynnbi:
PevitTuHrosas rpynna | — HauBbICLUMIA/MAKCMMAanbHbBIN YPOBEHb KPEAMTOCMOCOOHOCTM, (PMHAHCOBOW HagEeXHOCTW MO
CPaBHEHMWIO C APYTMMW SMUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMM obsidaTenbcTBamu. B ykasaHHyto

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTcsa KpeauUTHbIA PEUTUMHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIo gosnra
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PENTUHIOBYIO FPYNMy BKKOYAOTCA AOMroBble MHCTPYMEHTbI ¢ penTuHrom AAA (RU) (no HauuoHanbHow wkane AKPA
(AO)).
[onrosble MHCTPYMEHTHI, BbinyLeHHble MnHucTepcTBOM hrHaHcoB Poccuiickon ®eaepaumm, OTHOCATCHA K PeATUHIOBOW
rpynne |.
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KpeaUTOCMOCOBHOCTH, MPU 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTEMb-
HOCTb K BO3eNCTBUIO HEBNAronpusaTHLIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBLIX N 3KOHOMMYECKUX yCroBusx. B yka-
3aHHYI0O PENTUHIOBYIO TPYMMY BKMKOYAOTCA AOMNrOBble MHCTPYMEHTbI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Haumo-
HanbHon Wwkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (OMHAHCOBOW HaAeXHOCTH (OT yMEPEHHO HU3KOro A0
CcpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO3AENCTBNIO HE6NaronpusiTHbIX NepemMeH B KOMMep-
YeCKMX, (PMHAHCOBBIX M SKOHOMUYECKUX YCIOBUAX. B ykasaHHy0 pelTUHIOBYIO FpyMny BKIOYAOTCHA AONTOBblE MHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKMOYAOTCHA AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, ykasaHHbIMu B Tabnuue 1, nmm
] ¢ 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 CNEAYIOLLMX YCIOBUIA:
e  BHeCeHVe N3MEHEHWI B METOAUKY pacyeTa n cocTas MHAekcoB MocKoBCKoln Bupxu;
e  POYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHIoBbIX rpynn.
lMpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

3.2. Topsigok onpegenexHns NpUHaaneXHoOCTU A0NTOBOr0 UMHCTPYMEHTa K PENTUHIOBOM rpyrnne

Onpe,qeneHme NpuUHaaneXXHoCTn AoNroBoro MHCTpyMeHTa K pel7|TVIHFOBOI7I rpynne BbINOJIHAETCA Ha OCHOBAHUWN OaHHbIX

BeAyLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

HauwnoHanbHas wkana anga Poccuiickon ®egepaumm .
PentuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA ru AAA|ru| PelitnHrosast rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .
PentnHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
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|
R . PentuHrosas rpynna
Bonee HW3KkuIA PeNTUHT / PENTUHT OTCyTCTBYET v

Mpn Hanu4nn Yy [ONroBON LieHHOWM 6ymarv|, €e AMUTEHTa Unn nopy4ynTena nnm 3aemMLimka no BblnyCKy (I'IpVIMEHVITeanO

K SPV) HECKONbKNX PENTUHIOB, BbI6VIp86TCF| HanBOoMNbLUNIA N3 UMELOLLNXCS aKTyanbHbIX KpeOUTHbIX PENTUHIOB, C y4yeTomMm cneny-

loLLLero:

] NPV HaNMYUM PeNTUHra BbIMyCKa NCMOMb3yeTCH HanboMNbLUNIA N3 akTyanbHbIX KPEANTHBLIX PEVTUHIOB BbIMyCKa, Npu-
CBOEHHbIX Pa3nUYHbIMW PEVTUHIOBLIMY areHTCTBaMu;

] B OTCYTCTBUW PENTMHIa Bbinycka, NPUCBOEHHOrO XOTSA 6bl O4HNM PENTUHIOBBIM areHTCTBOM, MPW HaNu4umn penTuHra
3MUTEHTa LeHHOoW Bymarn ncnonb3yeTcs HanbonbLUMM U3 akTyarnbHbIX KPEAWUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3NMYHLIMN PEATUHIOBLIMW areHTCTBaMu;

] B OTCYTCTBMU PEVWTUHTA BbIMyCKa M SMUTEHTA, NPUCBOEHHOTO XOTS 6bl OO4HNM PENTUHIOBBIM areHTCTBOM, MPW Hamnm-
YW PENTUHra NopyvuTens UNM 3aemLumKka no BbINycKy (NpumeHuTenbHO Kk SPV) ueHHon Gymaru mcnonb3yetcs
HanboMbLUUA M3 aKkTyanbHbIX KPeOUTHBIX PEATUHIOB MOPYYMTENS UMW 3aeMLLMKa MO BbIMYCKY (MPUMEHUTENbHO K
SPV), NpUCBOEHHbIX Pa3nNUYHbIMN PEUTUHIOBBLIMU areHTCTBaMu.

3.3. OcobeHHoCTU onpeaeneHus kpeauTHbIx cnpeaos ans |, 11, [l pedTuHroBbix rpynn

KpeautHeii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto AaTy onpeaeneHus cnpaBeanyBoi CTo-

MMOCTU O0JITOBOro MHCTPYMEHTA.
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Mpwn BblumMcneHun kpegutHoro cnpeaa |, I, 1l penTuHroBbIX rpynn MCNonb3yeTcs MeamaHHOe 3HayeHue KpeauTHOro
cnpega 3a nocriegHue 20 ToproBbiX AHeW (<= AaTbl onpeaeneHus cnpaBeanMBon CTOMMOCTHU).

[nsa pacyeta megmaHHOro 3HavyeHus kpeautHoro cnpeaa |, |1, 11l peATUHroBbIX rpynn NCNONb3YyTCS 3HAYEHUS JOXOOHO-
CTU creayowmx 06nmMraLMoHHbIX MHAekcoB MoCKOBCKOM GUpPXM, packpbiBaeMbIX MO UTOraM KaXQgoro TOProBoro AHsl Ha cante
MockoBckon 6upxu:

a. MHaekc kopnopaTtusHbix obnuraumm (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. MHaekc kopnopaTusHblX obnuraumnin (> 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 kopnopaTusHbelx obnuraumnin (> 0,5 roaa, BB+(RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
Onwncanne nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApXu1B 3HaYeHUIA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacueTt megnaHHoro kpegmtHoro cnpega ans |, I, 1l peituHroBbIx rpynn ocylecTBnseTca B criedyowem nopsake:

PevitnHrosas rpynna |
PaccunTbiBaeTcs kpeanTtHbein cnped SPI 3a kaxabin n3 20 nocnegHnx Toproebix gHen (16):

Spr1 = (Yrucerraaans — KBJruceTRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHUs cnpeda, paccynTaHHble B Gas3nCHbBIX MyHKTaX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas Mockosckon Gupxen;
KBRUCBTRAAANS - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYIOLIEN [Alopaumm UHAeKca

RUCBTRAAANS packpbiToi MOCKOBCKOW BUpXKEN.
PaccuuTtbiBaeTcs MeanaHHOe 3Ha4YeHWe KpeauTHOro cnpefa Spry 3a nocrnegHne 20 TOProBbIX AHeN (MeguaHa 13 nony-
YeHHoro psiga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHNS KPeAMTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYrneHust 3HadeHnin SPITl He npousso-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOrO crpeaa Spi; OKPYrNsieTcst Mo NpaBunaM MaTemMaTU4eCcKoro oOKpyrneHus 4o
LLenoro 3HavyeHus 6a3nCHbIX MYHKTOB.

PewntuHrosas rpynna Il
PaccuuTbiBaeTcst kpeanTHbin cnpeq SPII 3a kaxabin u3 20 nocneHux ToproBbix gHen (17):

SPFII = (YRUCBTRAZA - KB[lRUCBTRAZA) X 100, (17)
[pe:
Sprit - 3Ha4YeHus cnpefa, paccynTaHHble B 6a3nCHbBIX MYHKTaX;
YRuCBTRAZA - poxogHocTb uHaekca RUCBTRA2A, packpbiTas MockoBckon bupxen;
KBARucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Gupxen.
PaccuutbiBaeTcs MeaMaHHoe 3HavYeHne KpeamuTHoOro cnpeda Spry; 3a nocrniegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
yeHHoro psiga SPrIl).
Mpu pacyeTe 3HAYEHUsI MeAMaHHOTO KPEAUTHOTO cripefa Sty MPOMEXYTOYHbIE OKpyrneHust 3HadeHuid SPIIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeauTHOro cnpeaa Spfy; OKPYrisieTcs o npaBunam MaTemMaTU4eCKOro OKpYyrneHust
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

PewntuHrosas rpynna lll
PaccuutbiBaeTcsa kpeauTHbin cnpeq SPILU 3a kaxabin n3 20 nocnegHux Toprosbix gHen (18):

Serin = (YruceTr2B38 — KBARucBTR2B38) X 100, (18)
[ne:
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Spri - 3Ha4YeHus cnpefa, paccynTaHHble B Ga3nCHbIX MYHKTaX;

YRUCBTR2B3B - foxogHocTtb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;

KB/ RucBTR2B3B - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLIENA AlOpauum WHAEKCA
RUCBTR2B3B packpbiTort MockoBckow Gupsen.

PaccunTbiBaeTCcA MemaHHoOe 3HadYeHVe KpeanTHoro cnpeaa Sty 3a nocneaHue 20 TOproebix AHEN (MeguaHa 13 nony-
yeHHoro psga SPTII).

Mpw pacyeTe 3HaYeHNs MeaQVaHHOrO KPEAMTHOTO cnpeda Spty; NMPOMEXYTOUHbIE OKpYrieHust 3HaveHunin SPIIIl He npous-
BoaaTcA. MNonyyeHHoe MeanaHHoe 3HaYeHe KpeaUTHOro crnpeaa Sty OKPYriseTcs No npaBunamMm MaTeMaTmyYeckoro OKpyrieHns
[0 Lenoro 3HayeHus 6a3ncHbIX MNyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeamTHbIX cnpeaoB ans IV penTuHroBor rpynnel
C yyeToM Hanuums B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KpeaAWTHOro KayecTBa, B T.4. NpeanedonTHbIX, a
TaKke JOMNroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBLHOIO KPEAMTHOMO KavecTsa, HO 6e3 perTuHra, MeavmaHHbIN KpeauTHbIN cnpeq,
Sphy paccuuTbiBaeTCs Ha UHAMBUAYarbHOW OCHOBE A KaX40ro A0NTOBOro MHCTPYMEHTA.
3HauyeHne MeanaHHOro KpeauTHOro cnpeja Ans JONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBLIBAETCS Ha KaxKaytlo AaTy onpeaeneHns cnpaBeanvBoi CTOMMOCTM JONTOBOrO MHCTPYMEHTa B criedytollemM nopsigkell:
He pexxe YeM Ha NocneaHWiA AeHb Kaxaoro KBapTana Ans AoNroBOro MHCTPYMEHTa onpeaenseTcs 3Ha4eHne KpeamTHOro
cnpeda € NPYMEHEHUEM OLHOrO M3 MEepPEeYUCTIEHHBbIX HUXE CNocoboB (Qanee — 3KCNepTHOE 3HayeHue KpeauTHOro
cnpena). OgHOBPEMEHHO Anst AONTOBOro MHCTPYMEHTa OMpeAenseTcs BenMyMHa OTKITOHEHNSI 9KCMEPTHOro 3HaYeHus!
KpeauTHOro cnpega oT 3Ha4YeHUst MeanaHHOro KpeauTHOro cnpefa, paccyntanHoro ans |l pedTuHroBow rpynnel Ha aTy
xe paty (ASpt qi-1v));
MeWaHHbI KpeaUTHbIA cnpen Spty,, ANS AOMTOBOro MHCTPYMeHTa NpusHaeTcs paBHbIM (B nopsigke ybbiBaHWsS Mpuopu-
TeTa):
] 9KCNEPTHOMY 3HaAYEHMIO KPEAUTHOrO cnpeaa, ecny OHO pacCcynTaHo Ha AaTy onpeaeneHus cnpaBensiMBon CTou-
MOCTMW JONTOBOrO MHCTPYMEHTA;
. 3HaYeHU0 MeanaHHOro KpeauTHOro cnpepa, paccuntaHHomy Ans |l perTtuHroson rpynnel Ha gaty onpeaenexHvs
CrpaBefnMBo CTOMMOCTY AOMTOBOMO MHCTPYMEHTA U YBEITMYEHHOMY Ha BEIUYMHY ASEr j1j_1y), PACCUNTAHHYIO Ha
HambGonee NO34HOK AaTy onpedeneHnst 3KCNEepPTHOro 3Ha4YeHWUs KpeauTHOro crnpefa Anst 4aHHOro AOMroBoro MH-
CTPyMEHTa.
B uensx HacTosLero nyHKTa B pacyeTe 3HaYeHUs MeauaHHoOro KpeautHoro cnpepa ans |l pedTuHroBow rpynnel He yun-
TbIBaeTCA NpeMust 3a CybopAMHMPOBAHHOCTL B CIly4ae, eCriv AOMroBON MHCTPYMEHT SBMSeTCA CyOopAMHUPOBAHHBIM.
Mpu pacyeTe 3KCNEPTHOro 3HAYEHUSA KPeQUTHOro crpeda MakcMmarnbHO UCMOoNb3yloTcs Habnogaemble pbIHOYHbIE AaH-
Hble. Huxe npuBeaeHbl BO3MOXHbIE METO/AbI pacyeTa IKCNEePTHOro 3Ha4YeHWs KPEAUTHOrO cnpeaa B nopsiake yobiBaHWs npuopu-
TeTa Nno UCMOMb30BaHNIO PbIHOYHBIX AaHHbIX:
o Ecnu y amuteHTa umetotca B obpalleHun apyrne BbiNycKM OONTOBbIX LEHHbIX Oymar, No KOTOpbIM CyLLEeCTBYET
aKTMBHbIW PbIHOK U UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHS 1 Mepapxvu cnpaBeanvMBon CTOMMOCTU, TO MEAMAHHOE 3HaYeHne
KpeauTHoro cnpefa paccunteiBaeTcs no doopmyne (19) kak cpegHee 3HavyeHWe OTKNOHEHU 3deKTMBHOM OXOAHOCTU K
noraweHuto (odepTe) Takux BbinyckoB oT Ctasku KB ans cpegHeEB3BELLEHHOrO Cpoka A0 noralleHnst (odpepTbl) cooT-
BETCTBYHOLLErO BbIMNycKa.

SPty = OKPYTN(CP3HAY(YTM; — KBLLL.),AL) % 100, (19)
lpe:
Sthy - MeZMaHHOE 3HaYeHne KpeauTHOro cnpeaa, paccuynTaHHble B 6@3nCHbIX NyHKTaX;
YTM; - aphekTUBHAA [OXOAHOCTb K noralueHuio (ogepTte) No CpeaHEB3BELLIEHHON LieHe

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

KbA, - 3HaveHune Ctaskn KB[] B ToUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40
norawweHuns (odepTol) i-ro BbiNycka JONTOBON LieHHOM bymaru;
i - MAeHTUMKaTOp BbiNyCKa AOMTOBOW LIeHHON BymMarn aMmnTeHTa, OTIIMYHOIO OT oLle-

HMBaeMoro.

1 Ecnun Ha paTy onpeaeneHus cnpaBeivBoi CTOMMOCTM A0NFOBOM LIEHHOM ByMaru, BKIOYeHHOMN B IV peiTuHro-
BYIO rpynny, 3Ha4YeHMe MeAMaHHOro KpeaAnTHOro cripesa Ansl Heé He yCTaHOBJ/IEHO, TO pacyeTHas LeHa Takown
OONroBoOl LeHHOoW bymarn onpegeneHHas MeToaoM NpMBEAEHHOW CTOMMOCTM ByAyLIMX AEeHEXHbIX NOTOKOB Npu-
3HAEeTCs paBHOWM HyNIO.
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[pe:

Ecnu BbINycky 4ONTOBOM LLEHHOW Gymarv Unu aMUTEHTY /MopyYrTesio Ui 3aeMLLMKY MO BbIMYCKY (MPUMEHUTENBHO
k SPV) aToro Bbinycka NPUCBOEH PeATUHI HaLMOHAasIbHbIM PEUTUHIOBLIM areHTCTBOM, ykasaHHbIM B Tabnuue 1, To
MeaMaHHOe 3HauyeHue KpeaMTHOTO crpefa paccuutbiBaeTcs no goopmyne (20) kak cpeaHee 3HaYeHWe OTKIOHEHWN
3hHEKTUBHON JOXOAHOCTU K MoralleHuto (oepTe) BhIMYCKOB AONTOBLIX LIEHHbIX Gymar ¢ Takum e Ui Gnmskum
KPEAUTHLIM PEATUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCS akTUBHBIM U MMEKTCS Habniogaemble PbiHOYHbIE LiEHI
ypoBHsi 1, oT CtaBku KBl ansi cpeqHeB3BeLLEHHOMO Cpoka 40 noralleHns (odepTbl) COOTBETCTBYHOLLETO BbIMycKa.
BnunskuM KpeauTHLIM PENTUHIOM NPU3HAETCS KPEAUTHbBIN PEATUHT, KOTOPbIN OTKIOHSETCS OT KPEeAUTHOrO PerTUHra
3MUTEHTa/BbIMycKa/nopyumTens/ no BbiMycKy Ha +/- OAHY KPeAUTHYIO CTYMeHb.

SBhy = OKPYTN1 (CP3HAY (YTM; — KBJ, ), 4) x 100, (20)
Sty - Me[MaHHOe 3HavYeHve KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NYHKTaX;
YTM; - adphekTnBHAA OXOAHOCTb K MoraweHnto (odepTe) No cpeaHEeB3BELLEHHON LieHe
j-ro BbINycka 4onroBow LeHHow Bymarn, packpbitas MockoBckon Gupxein;
KBﬂ,]. - 3HayeHue Crasku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bblnycka AONroBon LieHHon bymaru;
j - naeHTUdKKaTop BbiNycka AONTOBON LeHHON Bymarn, OTANYHOro OT OLeHMBAEMOro,

C TaKuUM Xe Unun 6nmsknum KpeaAUTHbIM peIZTI/IHFOM.

Mpw oTCyTCTBUM PENTUHra BbiNycka JOMrOBON LieHHOW Bymaru, SMuTeHTa / Topy4nTens aToro Bbinycka, NPUCBOEH-

HOro HaunoHanbHbIM pelzTI/IHFOBbIM areHTCTBoOM, yKa3aHHbIM B Tabnuue 1, MegvaHHoe 3HayeHue KpeanTHoro

crnpeaa paccunTbiBaeTcs:

o

KaK OTKITOHEeHne 3(PEKTUBHON AOXOLHOCTU K norawleHuto (ocpepTe) BbiMycka AONrOBOW LEeHHON Bymaru aHa-
NOTNYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHLIM U MMEKTCH PbIHOYHbIE LiEHbI
YPOBHS 1 nepapxumm cnpaseanueoin ctoumocTn, ot Ctasku KB ona cpeaHeB3BeLLEHHOrO Cpoka A0 NoralieHnst
(obepThbl) COOTBETCTBYHOLLIETO BbIMyCKa.

AHanorm4yHoe KpeauTHOE KayeCcTBO MOXET onpeaensaTbCA Ha OCHOBaHWM NMPUCBOEHHOTO KPeQUTHOrO pernTuHra
NCXOAs U3 BHYTPEHHEN METOOMKN ONpeaeneHns BENUYMHbI KpeQUTHOIO pycka.

KaKk MeanaHHOe 3HayeHue KpeauTHOro cnpeaa, paccymTtaHHoro ans lll pedTuHroBow rpynnel, yBenm4yeHHoe Ha
BeNUYuMHy AFD.

BennunHa AFD exerogHo onpeaenseTcs Kak pasHuua mexagy cpegHUM 3HavyeHvnem vacToTbl AecdonToBl2 Bbi-
MYCKOB OOMTrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTUHroBon rpynne IV, n cpeaHum
3Ha4YeHneM 4YacToTbl AedONTOB BbiNMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKMX SMUTEHTOB, OTHECEHHbIX K
penTuHrosow rpynne lll.

CpepnHee 3HayeHne 4acToTbl A4eONTOB BbINYCKOB AONTOBbLIX LLEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBoOW rpynne, onpegensertcs no dopmyne (21):

N eD
AFD = CP3HAY (Z i) (21)
o IS
roe:
ISP - KOJTIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB [OSTOBbIX LIEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa 6bl oa-
Horo obsi3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTSA Obl OAHUM BbIMYCKOM [AONTOBbLIX LEHHbIX Bymar B Te-
YeHne COOTBETCTBYHLLErO nepvoaa (roga) HabnoaeHus;
IS - KOJTIMYECTBO POCCUMCKMX SIMUTEHTOB BbIMYCKOB OOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM rPynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwaeHws, npuHagnexaiymn mHoxectsy N;
N - KONMYECTBO NepuoaoB HabnoaeHus, ner.

PesynbTtaTt pacyeta FD okpyrnsieTcs no npaBuiam MaTeMaTUYeCKOro OKPYITIEHUSI 40 LIeNOro 3HaYeHus!.

3.5. Topsigok onpeneneHust Ananas3oHa KPeaUTHbIX CPeaoB Ans PEWTUHIOBBLIX rPynn

12 OnpeneneHne yactoThl AedONTOB MPON3BOAUTCA HA OCHOBAHUU MYBNNUYHBLIX AOCTYMHbIX AaHHbIX MO
pedontam, nybnnkKyembiX Ha canTe COOTBETCTBYIOLLEro areHTCTBa.

OedonTt B oTHOWeEHNM X0Ta 6bl 0AHOr0 06593aTenbCcTBa, NPpeayCMOTPEHHOro XoTsa 6bl O4HMM BbIMYCKOM
[ONroBbIX LEeHHbIX byMar ammuTeHTa, npegnonaraet 4edonT SMUTEHTa.
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BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpenoB Ans pentuHrosbix rpynn I, I, 11l ocHoBbIBaeTcs Ha cneayowemM:

= MeanaHHoe 3HavYeHue KpeouTHOro crnpeaa onpeaensieTcst B Nopsiake, NpeayCMOTPEHHOM HacTosAWwmMM PernameH-
TOM;

L] HIDKHSIA rpaHuua Ans |-ov pedTUHroBow rpynnbl npuHMMaeTcst paBHol 0, Tak kKak JOXOAHOCTb obnurauuii |-oi pei-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXE cpeaHen JOXOAHOCTN roCyAapCTBEHHbIX Bymar;

. HWKHASA rpaHuua ans 11-on pedTMHroBow rpynmbl ycTaHaBNnBaeTcs paBHON MeAMaHHOMY 3Ha4YeHUto |-0n penTuHro-
BOW rpynnbl, Tak Kak AOXOAHOCTb o6nuraunii |1-o penTUHroBON rpynnbl He AOMKHA ObITh HUXE cpeaHen AOXOAHO-
cTn obnurauui |-on penTUHIroBOW rpynnbl;

] HWXHAA rpaHunua ang lll-ei penTUHroBown rpynnel ycTaHaBNUMBaeTCa paBHOW MeAnaHHOMY 3HadeHuio |1-oi penTuk-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumin ll1-eit penTUHroBoW rpynnbl He A0MKHa GbITb HDKE cpeaHel AoxXoa-
HocTu obnurauun |l1-on penTUHIroBOW rpynnbl;

] BEPXHASA rpaHnLa PEVTUHIOBOW rPynMbl yCTaHaBNMBaeTCA TakuM obpasom, YTobbl Anana3oH Mexay HWXKHEW rpa-
HULEN 1 MeanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHEN rpaHnLen penTUHIOBOM rpynnbl.

PacueTt ananasoHa KpeouTHbIX cnpefoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpega - Min(a), makcMmanbHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BeinonHsietcs ans |, 11, 11l peATrHroBow rpynnbl UCXoAst U3 3HAYEHU MeAMaHHbIX KpeAUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON Ipynnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ yueTtoM npeMuun 3a cybopanHUpPOBaHHOCTb
(ecnv NPUMEHNMO K aHaNM3MPYyeMOMY UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB nNpyeedeHsbl B Tabnuvue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPEeAoB PENTUHIOBBLIX Y.

[nanasoH KpeanTHbIX crpeaos
Min (a) ‘ MeawnaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SI + npemus ‘ 2 X SF + npemus

PevituHrosas rpynna Il

SH, + npemus ‘ SPy + npemus ‘ (2 X SP4; — SI) + npemus

PentuHrosas rpynna lll

m m m m
Spri + npemus ‘ Sprin + npemus ‘ (2 X Sprip — Spru) * npemust

MpumeyaHwne:

B Tabnuue 2 3HayeHue nokasartens «npemusi» NPUHUMaETCs PaBHbIM 3HAYEHMIO NpemMun 3a cybopaUHMPOBAHHOCTL ANs
CcyOOpAMHUPOBaHHBLIX 0bNUraunii KpeauTHbIX OpraHM3auuin B Crniyvyae OTCYTCTBUS perTuHra Bbinycka, U paBHbiM 0 B
oCTanbHbIX Cry4asx.
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MPUNOXEHWE 4

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOUMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONns pacyeTa cripaBeiMBoOi CTOMMOCTY akTUBOB. Mpu 3TOM B 3aBMCUMMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAuK 3ad0MKEeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYyeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agormkeHHOCTb (B criydae onpegeneHnsi cnpaBeaniBon CTOMMOCTM Takon 3aA0MKEHHOCTH C UCMONb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX 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 U LEH, paccynTaHHblX LieHOBbIM LieHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

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

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeaeneHus, UCNoJsib3yemMblie B HACTOsILLEM annO)KeHMVI

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPbL B pe3ynbTaTe HEUCMONHEHNS 06513aTEeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTeNbCTB, @ Takke B pe3ynbTaTte U3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuinckux pyonsx:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHusl, He NPeBbILaoLLMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?s;

CraBka, onpegensemasi u3 G-KpuBo (KpuBoi B6eckynoHHoi goxogHocT MockoBckoi Bupxui4), nocTpoeHHol no poc-
CUIACKNM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3a0fMKEHHOCTU CO CPOKOM 10 NOraLleHus], MPeBbILIAOWMM 1 KaneHaapHbIN OeHb.

[na uenen pacyeTta 6€3pUCKOBON CTaBKW, MCMOMb3YKTCSA CrieaytoLne OKpyrieHus:

3HayeHne cpoka CTaBKkM onpeaenseTcs 0o 4 3HaKOB NOcne 3ansiTou;

NToroBoe 3HayeHne CTaBku onpenensieTcst 4o 2 3HaKOoB Mocre 3ansaTon.

¢ B amepukaHCckux gonnapax:

[1na 3a40MKEeHHOCTM CO CPOKOM [0 MOoralleHus, He NpesbilaowyM 1 kaneHaapHbln AeHb — ctaBka SOFRYY;

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 NoralleHus cBbilwe 1 kanenHgapHoro AHs, HO He npeBbiwakowmmM 30 kaneHaapHbIX
OHEeN — HTEpNonsAuMs CTaBku MexXay 3HadeHnem ctaBkn SOFR u cTaBkon MO aMepUKaHCKUM rocyaapCTBEHHbIM LieHHbIM Byma-
ram!® Ha cpok 1 mecsL,.

13 hittp://www.mosprime.com/

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

15 https://www.sofrrate.com/

16 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nony4yawuwaaca Metogom NIMHENHOM MHTEepnonAaunn CtTaBokK No aMmepUKaHCKUM rocyaapCTBeHHbIM obnuvraunsm
- ONs 3a00MKEHHOCTUN CO CPOKOM [0 norawleHus, npesblwatowimm 30 kaneHaapHblX AHEN.

e B enpo:
[lna 3a40MKEeHHOCTU CO CPOKOM 10 MoralleHus, He NpeBbilaomM 1 kaneHaapHsbid AeHb — ctaBka ESTRYY,

[nsi 3a00MKEHHOCTN CO CPOKOM [0 NorallieHus cBbile 1 kaneHgapHoro AHA, Ho He npesbiwaowmnm 90 KaneHaapHbIX
[HeN — UHTeprosaALumMs CTaBku Mexay 3HadeHmeM ctasku ESTR v ctaBkoi no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO o0bnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a[0/MKEHHOCTM CO CPOKOM [0 rnoraiueHus, npesbiwaowmym 90 kaneHgapHbIX HEN.

¢ B npounx Bantotax — Kak 6e3pVICKOBa9| CTaBka B COOTBETCTByIOLLI,eVI BanioTe.

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminJ ecJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

X (RKy41— RKy_,),ecntu Dpin < Dy < Dpay
RKpmax.-€cii Dy, = Doy
rpe:

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

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

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

RK(T) — YPOBEHb MPOLEHTHbIX CTABOK Ansi cpoka T, rae T MOXeT npuHumaTb 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenenns PD ycTaHoBrEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus gedonta. PaccuntoiBaeTcs ¢ y4eTom
obecneyveHns no oba3aTenbCTBY, BKNOYAs 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacToALLero MpunoxeHus.

CoR (Cost of Risk, cToumMocTb pUCKa) — gons oxmaaembix KpeaUTHbIX yEbITKOB, ONpeaensemas kak OTHoLe-
HUE CyMMbI CHOPMMPOBAHHOTO pe3epBa Nof KpeAWTHbIE YBbITKM K BanoBoi 6anaHcoBo CTOMMOCTY KPeaUTOB Mo AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. [Nopsaok onpegenexHus CoR ycTaHoBrneH B pasaene 6 HacTtoswero MpunoxeHus.

KpeAuTHbIN peNTUHI — MHEHNE HE3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PEeNTMHIYeMoro nvua ucnon-
HATb MPUHATBIE Ha cebsa hmHaHcoBbIE 06sA3aTenbLCTBa (O ero KpegmMTocnocobHOCTU, (OMHAHCOBOW HaAEXHOCTU, hMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCTMIONBb30BaHNEM PEWTUHIOBOW KaTeropum no onpeaenieHHon peiTUHIOBOW LUKare.

B uensx npumeHeHns HacTosILLEN METOAUKN AN MOHUTOPWHIa Npr3HakoB obecLeHeHns 1 cobbiTuin aedonTta ncnorsb-
3yl0TCa UHopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiiTnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

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

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeautHele PedTuHmy (OO0 «HKP»)

B uensx npumeHeHUst HacTosLEe METOAMKN ANs onpefeneHust YypoBHA pelTuHra ¢ Lenbio nocneaytoLlero onpeaene-
HWs BenuyuH PD, ncnonb3syeTcsa nHopmMauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLwmnx PENTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuuyeckoe KpegutHoe PentnHrooe AreHTcTBO (AKPA)

7 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_short-term_rate/html/index.en.html
18 hitps://www.ecb.europa.eu/stats/financial markets and _interest_rates/euro_area_yield curves/html/index.en.html
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e PelituHroBoe areHTcTBo RAEX («3kcnepT PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnm 6ykBeHHO-4NCNoBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

DedonT - HactynneHue cobbITUi, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBMNEHHbIX B pasfene 3 Hactodwero [Mpuno-
XKEHWSI N OTCYTCTBME YPErynMpoBaHnsa CUTyaLmm Ha CPOKW, onpeaenseMble OTAENbHO AN1A pa3HOro Buaa akTneos/obs3aTensCTs.
MpenenbHble CpokM NpU3HaHWsa gedponTta AN pasnuyHbIX BUAOB 3aA0MKEHHOCTM yka3aHbl B n. 3.1.

OnepaunoHHasa aebuTopckas 3afomKeHHOCTb — ebuTopckas 3a40KEHHOCTb, OTBEYalLWas KpUTepusm, yCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegeneHns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

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

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

1.2.  OueHka akTMBOB 6€3 npmn3HakoB obecLeHeHns, cnpaBeanvBas CTOMMOCTb KOTOPbIX OnpeaenseTca no MeToay
npuBe4eHHON CTOMMOCTU OyayLIMX OeHEeXHbIX NOTOKOB (3a MCKIIOYEHUEM Aeno3vToB, MOPSAOK onpeaeneHus cnpaseanmBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneaylowmmM obpasom:

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

PV =YN_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTuea, HaunHas ¢ gaTbl onpegenenns CHA,;

P,, - cymMa n-0ro AeHeXHOro noToka (MpoLeHTbl 1 OCHOBHas cymma);

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

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

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

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSTHOCTb, C KOTOPOW KOHTpAareHT B TeyeHve T(n) gHen
MOXeT oKa3aTbCs B COCTosHUM fedonTa. BepoaTHocTe aedonTta PD(T(n)) onpegensercs ¢ y4eTOM MONOXEHWNN, yCTaHOBNEHHbIX
B pasgene 4 HacToswero [Mpunoxenus.

LGD (Loss Given Default, notepu npu gedonte) — 4ONA OT CYyMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpas MOXeT
ObITb NoTepsHa B crnyyae gedhonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBMM C NOPSAAKOM, YCTAaHOBIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3HaYeHusa pacyeTa NpuBeLEeHHOW CTOMMOCTM ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BENWYMHY KpeOQUTHOro pycka, He OKpPYrisoTCS.

1.3. [Ansa oueHkv cnpaBeanMBoO CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa kK pmanyeckum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbdyetca ®opmyna 2, B KOTOPOW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHA4apTHbIX aKTMBOB MCNorb3yeTcs 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aedonTa.

2.

2.1. Mpv BO3HWMKHOBEHMUM COBLITUA, BeOyLLEero kK 06ecLeHeHno, CnpaBeanmBas CTOMMOCTb J0STOBbIX MHCTPYMEHTOB
(B cryyae OTCYTCTBUS LieH OCHOBHOIO pPbiHKa U LieH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yuncre AeHeXHbIX CPEACTB Ha cYeTax v BO BKNaaax, cripaBeanmsBas CTOMMOCTb AeBUTOPCKO 330 KEHHOCTH, nNpaB TpebGoBaHmus
o JoroBopam 3arima 1 KpeauTHLIM JoroBopaM (B criydae, ecnv 3aiMogasLem no 4oroBopy BeicTyrnaeT ®oHA), onpeaensercs B
COOTBETCTBMW C METOZIOM KOPPEKTUPOBKM CMPaBeAn1Boi CTOMMOCTU Mo dopmyrne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHus, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOW OTHYETHOCTU, B TOM Yucrne
CHWXEHWe CTOMMOCTU YUCTbIX akTuBoB Bonee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEVTUHIOBLIX areHTCTB — B Cllydae Hanu4us y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOASLWMX B0 B peecTp KPeAUTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos 1 NpeacTaBUTENbCTB MHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:
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e CHwmxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peliTMHra (3a MCKMYEeHNeM CryyaeB, KOrAa KOHTpareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbLIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALWEHWUS KPeauTocnocOOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmnAeTcs MOTUBUPOBaHHBLIM CyXXAeHUeM YNpaBnsiowen KoMnaHuun.

YXyfALleHne perdTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTM He y4uu-
TbiBaeTCs B kKayecTBe npusHaka obecueHeHnsa B cnyvae, ecnv oHM obyCrnoBreHbl yXyalweHUeM CTPaHOBOW OLEHKN aMuTeHTa /
3aeMLuKa.

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

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BuAa AEATENBHOCTY.

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

2.2.1.5. Hanuune npusHakoB HecocTosiTeNbHOCTM (6aHKkpoTcTBa)™.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kpeantam, MHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEeN3BECTHbIM Ae-
honT no o6s3aTeNbCTBAM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy AOnry KomnaHui rpynnbi?, K KoTopoii NpuHaa-
TNEXMUT KOHTPAreHT, B Criydae NpoAomKeHns 06CnyXuBaHusa gornra caMyMm KOHTpareHToM nocne cobbitna gedonra.

221.7. [nsa HeobecneyeHHOW 3a40MMKEHHOCTM NO 3alimam, kpeauTam, PUHAHCOBBIM MHCTPYMEHTaM — Pe3Kuin pocT
[OXO0OHOCTM MO MyGnUMYHOMY AONTY KOMMAaHWIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIYEeHUEM cryyaes, Korga
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM OONTOBbIX 0693aTENBbCTB 1 3TU KOTUPOBKM HE MOKa3biBalOT NPU3HAKoB 0becLeHeHus ).

2.2.2. B oTHOWeEHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHMM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbLCTBa, B TOM Yucne - notepsa paboTbl, CHKeHne 3apaboTHONM NnaTkl UM MHOMO pacronaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UICTOYHMKOB foX0Aa (hU3M4eCcKoro
nuua.

2.2.2.2. MosiBneHve y YnpaenswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nvua B o6beme, BNUSOLWEM Ha CNOCOGHOCTbL huanyeckoro nuua obenyxmeaTte cBou obasatenscTea?l.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyleHue cpoka ncnonHeHns oba3aTensCcTB Ha MEHbLUNIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HWEN Onsa nNpusHaHusa aedonTa (BKoYasa NocneaHun AeHb Cpoka, YCTaHOBMNEHHOro anst fecponTa), HO 6onblumi, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3a0MKEHHOCTM OnepaLoHHON.

YnpaBnsioLwas KoMnaHusa MMeeT NpaBo He cuuTaTb 0becLieHEHHON 3a40/MKEHHOCTL (KpoMe 0b6s13aTenbcTB No onepa-
LIMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMU UHCTPYMEHTAaMM), MPOCPOYEHHYIO HA OAVH AEHb, B CNy4ae Hanuunsi LOKYMEHTOB (Konui
[OOKYMEHTOB), CBUAETENLCTBYHOLLUX O CBOEBPEMEHHOM UCMOSTHEHNM 06513aTENBLCTB.

Takoe pelueHne ohopmMnsieTcss MOTUBMPOBAHHBIM CYXXAEHMEM YNpaBnsioLWen KOMNaHuu ¢ NPUIoXEHNEM KOMUW Nnoa-
TBEPXKAAKLWNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOTOBOPHBIX
YCIOBUWI, CBSA3@HHbIX C (PMHAHCOBbLIMU 3aTPYAHEHMAMU 3TOr0 3aeMLUUKa, KOTOPYO KPeaUTOp He NpefocTaBmn Obl B MHOM Criyyae
(B TOM Yncne pecTpyKTypusauusi 3ai0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLMel 3a0MMKEHHOCTM UM OTCPOYKOW BCeX
UINW YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLeHeHMI0, He Yka3aHHble B HacToswmx Mpaeunax onpegenexdms CYA, mo-
ryT NIpUHMMAaTbLCA ANst pacyeTa CTOMMOCTU YUCTbIX akTUBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAeHWUs YnpaBnsioLen
KOMMaHUK C yKa3aHWeM AaTbl BO3HUKHOBEHMST CODbITUSA 0BECLieHEHNA N COAEPXKaHUN Takoro cobbiTUSA ¢ NOATBEPXKAEHUEM WH-
dopmaunm U3 OTKPLITbIX UM COBCTBEHHLIX NCTOYHUKOB YNPaBrsioLLe KOMNaHU.

2.3. B cnyyae ecnv npu npoBeAeHNN MOHUTOPWHIA CTAHOBUTCS AOCTYMNHOM MHOPMaLUS O Npm3Hakax obecLeHeHns,
cnpaseaivBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUUMCSH K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHNSI MO OOHOMY aKTMBY OCTanbHble akTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takke cuuTaroTcs 06ecueHeHHbIMN22.

19 B TOM umncne cooTBeTcTBMM co CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYAOM MO CYLLEeCTBY
3agaBneHnin o 6aHkpoTcTBe M T.4. PakT nogayum 3asasneHns o 6aHKpOTCTBE MOXET He paccMaTpmMBaTbCs Kak NMpu3Hak 6aHKpoT-
cTBa.
20 MoHsATHE rpynMbl CBA3AHHbIX SIUL/KOMMAHWM BBOAMTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®depepaumn (bBaHke Poccun)»
21 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CYMMy 60Jsiee YeM MosIoB1HA MECAYHOMO AoxoAa husnuua.
22 KpoMe cnyvaes

e HanW4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3aA40/KEHHOCTU KOHTpareHTa/aSMUTEHTa;
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakaMmy obecLeHeHns MPUHUMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHUns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3d 1 MecsL, Nocne NOoSBNEHNS TakoW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyetHoctn no PCBY 1 1 pas B rog Ans otyeTHocTM no MCOO.

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

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

2.5.4. MoOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMOoCTH akTuea no oTHoweHuto kK CHA (MeHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npusegLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUIN (PMHAHCOBBIX NOKa3aTernen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns N3-3a NOHWXEHUA PEeATUHra - B Criydae NOBbIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusmM ammuTeHTa K G-KpuBOW K NMPEXHUM YPOBHAM (B0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpueoin?s),

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNSI NMULEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW MHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCcLieHEHNST BO3MOXEH TOSbKO B CriydYae NnosyyYeHus He
MeHee YeM ABYX KBapTanbHbIX OTYETOB UMW rogOBOro OTYeTa O AeATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM B Aes-
TENbHOCTM OOIMKHBI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLeHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM AMUTEHTa — B Cy-
Yae BOCCTAHOBIEHWSI aKTUBHOIO pbiHKAa M OTCYTCTBUSI UHbIX MPU3HAKOB 06ecLeHeHns.

2.6.1.6. [ns obecueHeHnsa 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB HaHKkpoTCTBa
B TEYEHMe CpoKa He MeHee 6 mec.

2.6.1.7. [na Bcex criyyaeB - B cnyvyae U3MEHEHUsA COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKN 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns n3-3a MHopmMauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nornyyeHusi iieop-
MaLMM O BOCCTaHOBIIEHWW NIaTEXECNOCOGHOCTM M COXPaHEHWM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.?*

2.6.2.2. Ona obecueHeHns U3-3a MHopMaLmm 06 NCNONHUTENBHOM NPON3BOACTBE — B Crlyvae noralleHusl 3a8or-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUN OPUANYECKUX U PUBNYECKMX NNL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae NOMHOrO MCMNOMHEHUs!

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 0bCnyXmMBaHUS 3a40MKEHHOCTU 6e3 MpocpoYek, NPEeBbILLIAOLWNX CPOK,
NO3BOMSAIOLLMIA OTHOCUTL 38J0IMKEHHOCTb K ONepaunoHHol. B cnyyae Hannyms 4OKYMEHTOB (KONui JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTensCTB U peanbHOM UCMONHEHNM 06a3aTenbCTB B Te4eHne 3 gHeN nocne HacTynneHus cpoka KOHTp-
areHT/3aeMLuK Takke MOXeT ObITb BbiBeAEH M3 COCTOSAHMSA obecLieHeHnsl, AaHHOe AefiCTBUE AOMKHO ObiTb 060CHOBAaHO MOTU-
BMPOBAHHbLIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHnst U3-3a pecTpyKTypusaummn B Nosb3y 3aeMLumka — B Criydae nosiHOro noralleHnst pecTpyk-
TYPVPOBaHHOW 3a40MKEeHHOCTU (KpoMe crnyyaeBs, Koraa O4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a40MKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3aA0MmKeHHOCTH 6e3 pecTpyKTypmusauni 1 NPOCPOYEK, MPEBLILIAIOLWLMX CPOK, NO3BOMSAIOWMNA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHON, B TEHYEHME Cpoka He MeHee 3 Mec. nocre noralleHns pecTpyKTYpUpoBaHHON 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdpoOpMauuM O npekpaweHun CcyaebHOro/yronoBHOro npecrnefoBaHusa 3aem-
LMKa/KoHTpareHTa nyTem onpasgaTtenbHOro npurosopa nubo npekpaiieHns gena. MNpu aToM B criydae MMPOBOro cornalleHus
MeXay 3aeMLUMKOM/KOHTpareHToM 1M UCTLOM Ynpasnsiowas komnaHmsa obs3aHa npoBecT OLeHKY (PMHaHCOBOrO COCTOSIHUS C
Y4YETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNoBUA MUPOBOIO COrMalleHUs.

2.6.34. [nsa 0653aTenbCTB KOHTpPareHTa, KOTopble CTanu obecLeHeHHbIMI 13-3a HapyLLEeHNs YCoBMIn 06CnyxmBa-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHus pecTpyKTypMpOBaHHOW UM NPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXMBaHWA BCEW Npoyert 3aA0MmMKeHHOCTN 6e3 HapyLLeHWIn YCNoBUA NN pecTpyKTypu3aumin B Te4eHne BCero
nepuoaa o noraweHns n 6 mec. nocne noraweHns npobrnemMHoON 3a40MKEHHOCTU.

®  0OCMapvBaeMOit 3a40/1IXEHHOCTU MO MeHAM U WwTpadaM — 40 MOMEHTa NOoNyYeHUss UCMONHUTENBHOMO NINCTa.
2 Cnpaf Ansa npocToTbl MOXET U3MEPATLCA Kak pasHuLa Mexay AOXOAHOCTbI0 obnuraumm v G-KpuBOii Ha CPOK, paBHbIN Aopauun obnurauum.
2 Hanpumep, yBonbHeHue 6e3 nepexofa Ha HOBYIO paboTy SIBNSETCS NPU3HAKOM 0BEeCLIEHEHS, NpY YCTPOMCTBE Ha HOBYIO paboTy 3a[0MMKeH-
HOCTb 3aeMLLMKa NepecTaHeT cunTaThest obecLieHeHHOI Yepes 6 Mec.
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2.7. PacueT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecLieHeHus (Ao aedonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
NpUBEAEHHOW CTOMMOCTY ByAyLUNX OEHEXHBIX MOTOKOB, YYUTbIBAsSH KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CIy4aeB, OMMUCAHHbIX HKE B 3TOM MyHKTe. BepoatHocTb gedonta PD(T(n)) onpeaensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nuuam Ao HacTynneHus gedonTta u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonssyetca ®opmMyna 2, B KOTOPOM Kaxgoe npomsse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeauTHO-06ecLieHEHHbIX akTUBOB UCMoNb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agormxkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 Creyuanu3uposaHHbil 0eno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs npusHaka obecuyeHeHuUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecueHeHus1 unu ebixoda U3 cocmosiHus obecuyeHeHuUs1 MPSMO Uflu KOCBEHHO Habrrodaema Ynpasnsawowel Komna-
Hued).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCSA B COCTOAHUM aedonTa.
3.
3.1. MpepnenbHble CPOKN NPU3HaAHUA fedonTa ANA pasNUyHbIX BUAOB 3a40/MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa Aeb6UTO-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6s3aTenbCTBa MO 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOBZ® 7 /10 pabouunx gHen

ObGszaTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBaM pOCCVIVICKI/IX/VIHO-

26 25 / 45 paboumnx gHem
CTPaHHbIX 3MUTEHTOB

ObGn3aTenbcTBa Ha MeXXO6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

MHasa 3ag0mKkeHHOCTb hmn3nMdecknx u lopmuanyecknx nuuy nepeg NN 90 KaneHOapHbIX OHeN
3.2. B oTHoweHun ropugnyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapylueHne ycrnoBui norawleHust Unm Bbinnatbl NPOLIEHTHBIX JA0X0A0B MO akTMBY, a Takke Mboro MHoro

obsA3aTenbLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnoaaema
Ynpasnstowen KomnaHnen.

3.2.2.  OduumanbHoe onybnvnkoBaHWe B COOTBETCTBUM C heieparnbHbIMy 3aKOHAMU Y MHBIMU HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum nnv MHOCTPaHHbLIX rOCy4apcTB UHGOPMaLMN O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHue peLleHnst 0 Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHus1 coobLLeHnss 4o AaThl, NpeaLlecTByoLLel aaTte onybnmkoBaHusa coobuieHnsa 06 okoHYaHUn npuMmeHeHus npoueayp 6aHk-
poTCcTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmm o MMKBMAALMM IOPUANYECKOTO NULA, 3a UCKIIOYEHEM CryvaeB
NOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6. MpucBoeHue 3aemuymky/koHTpareHTy pentnHra SD (Selected Default) unu D (Default) co cTopoHbI peATUHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 06583aTensCTBa B CUMy Kaknx-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHeIX Mep (Hanpumep, peanv3auum 3anora)

3.3. B oTHOLWeHUU pusnyeckux nuy K AeconTy NnpMpaBHMBAIOTCA criegylolmne coobITuA:

3.3.1. HapyweHusa ycnoBuin norawlieHnss unm Bbinnatbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTABMSOLLEMY aKTUBbI
MN®, a Takke NOOro MHOro ob6s3atensLcTBa AedMTopa Ha Cpok Bonee YeM ykasaHo B n.3.1., B cnyvae ecnv gaHHas uHgopmaumsi
NpPsIMO UM KOCBEHHO Habnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHue peLleHnst 0 NpU3HaHnM nuua 6aHKpoToOM.

] [aHHbIn CPOK KUCnonb3yeTcsd TOJIbKO B CriydYae Hanun4ua COOOLLEHNIN OT SMUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX NNUL, O HaMmepeHun uc-
NnonHWUTL obsi3aTenbCTBa B Gnvkanllne OHW, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOHKU. B Clly4qae OTCYTCTBUA TaKnxX cooblLueHnin nMbo B cnyvae
06bsIBNEHNs 0 ,qeq)onTe ﬂe(t)OJ'IT CYMTaETCA HaCTynMBLLMM CO OHA, crieayroulero 3a yctaHOBNEeHHbIM CPOKOM UCMONMHEHUA 06513aTensLCTB.

% [aHHbIN CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm coobLeHuin 0 BbiNnaTe AUBUAEHAOB SMUTEHTOM.
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3.3.3. OdwmumanbHoe onybnMKkoBaHne peLLeHnst 0 Hadane NpUMeHeHUs K nyuy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA CoobLLEeHNs [0 AaThbl, NPpeALecTBYOWeN AaTe onybnnkoBaHms coobLueHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 ocyXaeHWUM PM3NYECKOrO fvua Mo YroroBHbIM MPECTYNNeHnsM (Kpome criydaes
OCYXOEHWS Ha YCIOBHbIW CPOK).

3.3.5. TMony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La Nponaswnm 6e3 BeCTu.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCALLMECH K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3anoroM MMKBUMAHBIX LeHHbIX Bymar nopyyu-
TeNbCTBa W rapaHTMM HaxoasLerocs B AedonTe KOHTpPareHTa He NpUHMMAatoTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLWMMCs B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsWUMUCH B COCTOSHUM Je-
conTa.

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedhonTa Y XOMNAMHIOBON KOMNaHUU NGO y KMoYeBbix2’ KOMMaHWii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKNoYeHUeM Cny4vaeB, Korga KOHTpareHT nMmeeT nybnuyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTeNbCTB MU NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTMPOBKM HEe MOKa3blBalOT NPM3HaKoB obecueHeHus, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoasiLwuxcs B aedonTte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHnem Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HEeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Mpu atom 3HaveHne PD gns Takon 3ag0/mMKeEHHOCTU NPUHUMaeTCs paBHbIiM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCS1 B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CToMMOCTb MPUHNUMAaETCH paBHOWN HymMto No TpeboBaHUAM Ha NoralleHne OCHOBHOIO Aonra (monHoe/yacTny-
HO€, CPOK KOTOPOr0O HacTyMuWIT) U NPOLEHTOB, 3a UCKMYEeHNEM A0rra, OLeHMBAEMOro OLEHLLMKOM 1 o6ecneyeHHoro TopryembsiMm
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKon NMBo NopyvnTensCcTBOM TPETbMX MKL; OLEeHKa
OOMXKHa NPOBOANTLCA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3aummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YNpaBnsaioLwen KoMnaHun.

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

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTN WUITN CHIDKEHWUWN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYYEHUo YNpaBnstoLLasa KOMnaHus OIMKHa B CPOK He Gonee
2 Hefernb NOMYyYUTb HOBbIA OTYET OLEHLMKa MO0 NPUHATE CTOMMOCTb 3a40KEHHOCTM PaBHOWM HyIIO.

3.6. Bbixoa u3 coctosiHusa aedonTa (nepexopn BO3MOXEH TONbKO B COCTOsIHUE 0GecLieHeHUs).

3afomKkeHHOCTb NepecTaeT cunTaTbesa AedonTHON B creaytoLmx cryyasnx:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3a40MKEHHOCTN KOHTpareHTa nepes poHaom nocne cobbitna nep-
BOro o6CnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne ny6rnnmyHoro o6bABNEHNs 0 peCcTPYKTypusaLmmn nmbo MrMpoBOM cornatleHuu.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nony4eHuns nHgopmaumu o NpekpaLleHny YyronoBHOro NpecrnefoBaHns 3aeMLyka/koHTpareHTa ny-
Tem onpasaaTenbHOro npurosopa nMbo npekpalleHns gena, a Takke B cnyyae npekpalleHusi gena o 6aHkportcrtse. Mpy atom
Ynpagsnsiowasi komnaHus o6s3aHa NpoBeCTM OLEHKY (DMHAHCOBOIO COCTOSIHWS C Y4ETOM M3BECTHBIX UMW NpeanonaraemMbix ycro-
BMI MMPOBOTO COrnaLleHus.

3.6.5. B cny4ae nosiBneHus um3anyeckoro nuua, o6 baBNeHHOro paHee nponaswmM 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CNYXXUBaHWUSA 3a00/MKEHHOCTM.

27 CNnCOK KIoYeBbIX KOMMaHWi rpynnbl, K KOTOpOVI NpUHaAONEeXUT KOHTpareHT, CoOCTaB1AEeTCA yl'lpaBJ'IﬂlOLLl,eﬁ KOMMaHWeWn CaMOCTOSITENBHO.
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UHpopmayus o 8bisisrieHHbIX coObbImMusIX, npupasHusaemMbix K 0eghonimy u 0 8bIxo0e KOHmpaz2eHma u3 cocmosiHus Oe-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a Oamol B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycroguu, Ymo UHEOpMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habnrdaema Ynpaensowel komnaHued).

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

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3aA0MKEHHOCTU OPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLIECTBMSAETCA KOPPEKTUPOBKA Ha obecueHeHue;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMyY ByAeT NpUMeHATLCA AaHHas BepOSTHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpepgensieTcs crneayloWUMn MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYBNUYHbIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyeMoro Ha canTe
areHTCTBa B COCTaBe OTYeTa Mo eXXerogHoMy 1ccneaoBaHuio KopnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanu3npyTCa PEVTUHTK, NpY-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyua penTWHra, MNPUCBOEHHOTO HECKONBbKUMW PEWTUHIOBLIMW areHTCTBamu, BbiOupaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

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

4.1.1.4. [Onsa otobpaHHOro pernTuHra Ucrnonb3yeTcs BEPOSITHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBMSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHI, NPUCBOEHHbIE POCCUNCKUMN
peviTuHrosbiMu areHTcTBamm SkcnepT PA n AKPA c nocnegytowmm ot60pom penTuHra n npuBegeHneM ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra 1 Hanuuus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeaUTHbIN cnpaf obnuraumin 4aHHOro KOHTpareHTa, onncaHHbIn B Mpunoxexunn B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

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

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii OU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecrnv Ha 4aTy oueHku uicnutes B peectpe MCB22 unu ecnu ero Bbipydka coctaensieT MeHee 4 mnpg. py6. B roa?®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYT, MYTT un T.M., HEe UMeLLMe MeXayHapooHOrO PENTUHra), TAaKON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BepoATHOCTU AeconTa B OTHOLIEHUM OOGECLEeHEeHHOW 3aAO0JHKeHHOCTU, He Haxoas-
wewnca B aecdonTe.

4.2.1.  [nA obecueHeHHbIX HENPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMNSETCS B CreaylLem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM NMOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyneHewn ohopMNAETCH MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHuu.

4.2.1.2. [ns obecLeHeHHON 3aA0MKEHHOCTH KPYMHbIX KOHTPareHTOB MCMOMb3yeTcs BEPOATHOCTH AedponTa AN camom
XyOwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBaM KOHTpareHToB-hm3ndeckmx nuu npuMmensietcss CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, ansa koTopbix HEe onvcaH cnocob pacyeTa, BEpOATHOCTb AedonTta bepeTtcs paBHOM
cpegHeln BenuumHe mexay 1 n BeposiTHOCTbiO AedonTa Ans He obecLeHeHHOro akTMBa/3afomKEHHOCTM C OKpyrneHwem go 4
3HaKOB Mocne 3ansTown.

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.2.2. N5t oGecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOBY BEpOsATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

Popmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1
roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTa MPU3HAHUSA NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLeHeHNs UHbIE, YEM MPOCPOYEHHAs 3a40MMKEHHOCTb - KaK
ropoBas PD B cootBeTCTBUM C N.4.1;

- B CMyYae, ecrnn Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosast PD, 4ONONHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbl NPU3HAaKM 0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM No KaXAomy u3 obecLieHeHHbIX NPOCPOYEHHbIX 06s3aTeNnbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3om 3HayeHne PD KOHTpareHTa NPUMEHSIETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero no HeNPOCPOYEHHLIM AEHEXHbLIM NOTOKaM AOMOSIHUTENbHO KOPPEKTUpyeTcsl Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4, KoppekTupoBka BeposATHOCTH AecdhornTa KOHTpareHTa Ha CPoK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha CpOK AEHEXHOro NoToKa He OCYLLEeCTBNSAETCH O MOMEHTa NepBoro norawieHns no 3agon-
XKEHHOCTU, B Clnyyae, ecinv CPoK A0 AaTbl JEHEXHOro NoToka He nmpeBbiaeT 1 roga oT AaThl OLEHKM U BePOSTHOCTb AedonTa
KOHTpareHTa MnpeBbIllaeT BEPOSATHOCTb AedonTa Ansi Hauxyalwero peituHroBoro rpeirga (Ca-C)3! no gaHHbIM otyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opuguyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
Aedonta AngA Takoro aktuea us kateropmn MCB (Mpy OTCYyTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOAALLMX 3a00DKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NMoToka He OCYLLEeCTBNSeTCH, B Cryyae, ecrnv Cpok A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHEXHbIE NOTOKU, BbIBOASALLME 3a4011-
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

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

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnornb3yetcs opmyna pacyeta Bepo-
ATHOCTW AedponTa no NoAXOoAy OLEHKM UHTEeHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedosiTa N0 MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PD, =1— (1 — PD)36s

roe,

PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccuutaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/opepTbl AEHEXHOro NoToKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOr0 POCCUACKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEeNTUHIOBON LIKane U (M) MUHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

%0 UckntoyeHne cocTaBnseT 3af0mKeHHOCTb, 06ecLeHeHe NO KOTOPOW pacCUUTLIBANoOCh paHee C MOMOLLbIO AaHHbIX No Cost of Risk no nopt-
densm 6aHKoB.

31 BeposiTHOCTb AedonTa MOXET NPeBbILLaTh BepOSTHOCTb AedonTa Ans HauXyAWwen KaTeropuy KauyecTsa, B Criyyae BblIBNEHUSI NPU3HAKOB
obecLeHeHNsI B OTHOLLEHUM KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTrHra UCMonb3yTCA AaHHblE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUMCKUX PENTUHIOBBLIX areHTCTB. [1pu oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

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

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun aecdonta, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [Ons 3apomkeHHOCTN, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnonb-
3yetcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha o6ecneyeHHyo YacTb 3a40MKeHHoCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM IOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

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

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM Yepes3 KOTMPOBKM obnuraumn) u ncnons3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No eXerogHomy
uccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropn3oHTe 1 ro B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytctBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 330IKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTH 06ecneyeHmns K cymme 3a0/KEHHOCTH.

5.4. [ng 3apomkeHHOCTU, o6ecnevyeHHon NopyYMTENbCTBOM, rapaHTUEN, ONUMOHHBIM COrMalleHneM UCNonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHylo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecnu nopyyntenem no 3af0MmMmKEHHOCTU IOPUAMYECKOrO Nnua BbICTynaeT unsmyeckoe nmuo
1, Ha06opOT, TO UCTIONb3YETCS HAMMEHbLLEE 13 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [nsg 3agomkeHHOCTH, 06ecnevyeHHOM JOroBOPOM CTPaxoBaHus, B Cliyvae ecrnv Takow JOroBOp 3aKITHO4€EH CO CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEVWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HEOBWMXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHre NpuHMMaeTcs Ha BCHO CyMMY CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpefeneHnss OMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv copmynbl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHAsA crnipaBeanvnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =) * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

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

32 Ecnn 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) — oxxmaaemblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiNaTaM, NPMBOANMBIA areHTCTBaMM AN KaXXA0ro
penTMHra B eXeroAHblX NCCNef0BaHUsX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA no gaTel oXXugaemoro nocTynneHns obecneyvyeHust B criyqae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAIOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOASst
13 yCrioBuiA 4orosopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHbLIM cyxxaeHneM. Cpok nonyveHns ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHON JOrOBOPOM CTpaxoBaHusl, Tex ONpeAensieTcsi C y4eTOM CPOKOB BbinnaTbl MO 40ro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWSA yNpaBnsioLen KOMNaHumu, eCrm CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, UC-
XOAs U3 YCroBWIA Aorosopa.

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

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHUn 3agomkeHHOCTH, obecneyeHHON TOpryemMbiMU LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckorn Gupxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMNOS3;

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

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

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

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

e Ecnu cTpaxoBou KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMnaHWsa He BXOQUT B CNNCOK 0806-
PEHHBIX 4N CTPAaX0BaHWUsi HEABWXXUMOCTU HU OOHMM U3 BaHKOB, yka3aHHbIX B [1punoxeHun b — AUCKOHT paccyMTbiBaeTCs B Crie-
aytowiem nopsgke: kak PD ctpaxosoun komnanum * LGD ctpaxosorn komnannn. OT6op PD Ana penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSAETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KoMnaHum He NMPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWS He BXOAUT B CMUCOK OA0OpPEeHHbIX Anis
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 DaHKOB, yka3aHHbIX B [MpunoxeHunn b, AMCKOHT paccuntbiBaeTcs kak PD onsa perTuHra
Caa * LGD. NMpwu atom, paamep LGD npusHaetcsa pasHbiM 100%. OT60p PD ang pentuHra Caa ocyLecTBnsieTcs B COOTBETCTBUN
C NopsiaKoOM, YCTaHoBMEHHbIM B Pasaene 4.

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

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

5.8.2. HeobecneyeHHble 06a3aTeNbLCTBa NOpyunTEns/rapaHTa/CTpaxoBLMKa, HaXoasilerocs B COCTOsiHUM AedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTeNbCTBA rapaHTa/mopyYnTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecnedeHns B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMNEHHbIMY HAaCTOSLLUM pa3aenoMm.

5.9. ObecneyeHne, HaxogdLweecs B 3anore W npuHagnexalliee KOHTpareHTy, HaxOAsLWeMyCs B COCTOSIHUM fe-
donTa (B TOM YnCne B COCTOSAHUM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xxunow HeaBWXMMOCTN LGD MOXET NpuHMMaTbes B pa3Mepe He MeHee YeM 15% OT TekyLuel CToMMOoCTH
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON KMUIMON3* HeOdBMXMMOCTU — COIMACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHON C Y4EeTOM
CpoKa 1 nopsigka nonyyYeHus B pesynbTaTe B3biCKaHUSA U Npodaxu obecneyeHuns B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM nornyyeHnsi K MOMeHTy fgedhonTa.

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

5.13.  Onpepenenvie LGD npu HanM4Mm KOTMPOBOK MO MyGrMYHOMY AOMry KOHTpareHTa nnbo KoMnaHwWi n3 rpynnebl
KOHTpareHTa:

33 lns akumii - puck-napaMeTp Afs 3-ro AvanasoHa Ans pbIHOYHOro pucKa (CTaBKa pucKa MafeHus LeHbl), paccuntbiBaeMbiit AO «HKL» ans
cooTBeTCTBYOLEN ByMaru; ans obnurauuin — pUCK-napamMeTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucKa nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
34 Hanpumep, roCTUHWLILI, XOCTESbI U T.1.
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5.13.1. B cnyyae gedonta no nybrnMyHomy Jonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTa 3TOM KOMMaHuu ero rpynnbl, a cama 3af0ImKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLIEHWE MOSHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOMHany MoxeT BbITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4ums KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, Haxoasilerocs B AedonTe, OTHOLLEHWNE MOSTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [onroBoro o6s3aTenbCcTBa MOXET cunTaThCs oueHKkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHWUM AN CryYyaeB OLEeHKU
cybopaANHMPOBAHHOIO U BEYHOrO A0Mra, €Cny TONbKO HE MMEEeTCH KOTUPOBOK CaMOro OLeHnBaeMoro obs3arenscTaa.

Ons uenen n.5.13. ncnoneayetcs ueHa obnuraumm + HKA, no AaHHbIM crieayoLwmnx MCTOYHNKOB:

e [1na obnuraumin pOCCUNCKUX SMUTEHTOB M 06NMraLmn MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HKL, no aaHHbIM MoCKOBCKOWN BUpXK;

e [Ina vHbIX obnuraumMn — cnpaBeanuBas LeHa, onpefeneHHas B COOTBETCTBMM C HacTosawwmmu lMpaBunamum
onpepenenns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [lna uenewn HacTosiero pasgena, 3HayeHve Recovery Rate okpyrnsetca oo 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIPaXXEHWMU.

UHghopmayusi 0 UeHHbIX BymMazax, Ucrosib3yeMbix 8 pamkax Hacmosiwezo padena, npedocmasnsiemcs Ynpasnsouw,el
KomraHuel 6 crieyuanuaupogaHHbIl derno3umapul He rno3dHee paboyeeo OHs, criedyrouwe2o 3a damod, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednusas CmouMocms akmuea 8 coomeemcmauu ¢ Hacmosiwel MemoduKod.

Pasgen 6. Pacuyet COR.

6. Mpu ncnonb3oBaHuMM AN pacyeTa cnpaBeniMBo CTOMMOCTM C YH4E€TOM KPEAMTHOrO puUCKa AaHHbIX 6aHKoB nnm
MHBIX OpraHn3auuin Ynpasnsiowas KOMNaHusi y4uTbiBaeT CreayoLLme MONOXeHNs:
6.1. [log HeoGecneyeHHON 3a40MKEHHOCTBIO B LieNnsax HacToswero NpunoxeHusa noHMMaeTcs 3a40MMKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06ecneyeHHON 3anorom XXunowm HegBMXNMOCTH (MMOTEKA).
6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs1 UMeLLIeNcs 3af0MKEHHOCTU, B TOM YMCNE CPOK NPOCPOYKU.
6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeTta cnpaBeinvnBoii CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YeCKuX nuu,.
Ons uenen pacyeta Cost of Risk B oTHoLEHNN HeobecneyveHHbIX NpaB TpeboBaHMs K PU3NYECKUM fnLamM UCMorb-
3ytoTCs AaHHble oT4yeTHoCcTM MC®O 3a 2022 r. NMAO CbepbaHk.
[nsa oueHkn cTaHOapTHLIX aKTUBOB MCNonb3yeTcs 3HavyeHne CoR gnsa ctagum 1, onsa oueHkn kpegutHo-obecue-
HEHHbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa cragum 2 (Tabnuua 1).

Tabnuua 1
MoTpebuTtenbckue n npoyuve ccyabl GPuUan4eckum nuuam
Tun noptdens Heob6ecnevYeHHbIN
cTagma KpegmTHoro noptdens 1 2

3028.30 | 175.70
Banosasi cTOMMOCTb KpeauToB, Mnpa. pyo.

pe3epB nog obecueHeHne KpeguTos, Mpa. py6. 87.6 38.00
2.89 21.63

CoR

Ons uenen pacyeta Cost of Risk B oTHoWweHMM npaB TpeboBaHUA K randecknm nmuam, o6ecneyeHHbIX He
MeHee 4yeM Ha 80% OT HOMUHaNbHOW CTOMMOCTU 3a40/MKEHHOCTM 3arioroM XXUMOW HEABMXKUMOCTU, UCMONb3YHOTCA AaHHbIE
otyeTHOCTM MC®O 3a 2022 r. [MAO CbepbaHk (Tabnuua 2).
Tabnuua 2

XunuuwHoe kpeguToBaHue (prUanyecKux nuu

Tun noptdens obecneYeHHbIN

cTagusa KpeguTHoro noptdenst 1 2
7 144.30 | 348.00

BanoBas cToMmocTb KpeavToB, MnpA. pyb.

8.70 18.90
peseps nog obecueHeHve KpeamToB, MNpAa. pyb.
0.12 5.43
CoR
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Ecnu npaBa TpeboBaHusa K hmnanyeckomy nuiy obecrnedeHbl MHbIM BUOOM UMyLLECTBa (B TOM YucCre, NOpyYnTenb-

CTBOM, rapaHTuen, ONuUMOHHBIM COrfnialleHneM, CTpaxoBKOW), TO ANst OLEHKM C y4eToM obecneyeHnst ucnonbayetca CoR Tabnuvubl

1, npu atom BenununHa CoR npupaBHuBaeTcd k PD. LGD c¢ yyeTom obecneveHus onpenensietcs cootseTcTBum ¢ Pasgenom 5
HacToswero [NpunoxeHus.

Mpu packpbITU OBHOBIEHHBIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocnepytoLme nepuoabl ncnonb3doBaHue Cost of Risk cnE-

OyeT NCnosib3oBaTb C TOI0 MecdLla, B KOTOPOM pacCKpbiTa COOTBETCTBYHOLLAA WMHopmauus.

Pazpen 7. MeToq y4yeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeariMBoM CTOMMOCTM MO OTYeTy OLeHLMKa No CocTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObLITUSA, Beayluero kK 06ecLeHeHUIo.

7.

6.4. TpvmeHeHue oTyeTa OuUeHLMKa ONS Lenew onpeneneHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecueHeHus
BO3MOXHO TOMNbKO ANSA TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa AonyCcTMMa B COOTBETCTBMU HacToswmmn NpaBunamu onpeae-
nexna CHA.

6.5. B cnyuyae, ecnv B nepnoa NnpMMeHeHUs oTyeTa OuUeHLLMKa Ans onpeaeneHns cnpaseaniuBon CTOMMOCTU BO3HU-
KaeT (BbIABMseTCS) cobbITME, Beayllee kK obecLieHeHNIo, TO He06X0ANMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaTbl BbIIBNEHWSA NPU3HaKoB obecleHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLeHkKa,
He OoMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HAacTynneHus cobbiTus, BeayLLero K
obecLeHeHMto, U 0o AaThl NPMMEHEHMST HOBOMO OTYeTa OLEeHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfvMBY0 CTOMMOCTb, ONPeAENeHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY A0 BO3HUMKHOBEHUSA TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

Mpunoxexne A k MNpunoxeHuto 4.

CnnCOK NUCTOYHUKOB, ucnonb3yembiX AnNA oUueHKN KpeagnTHOro pucka.

1. B OTHOLIEHWM I0PUANYECKUX NNLL:
e  ynonHomo4deHHoe areHTcTBO 3AO «MHTepdake» https://www.e-disclosure.ruf/;
e  MockoBckas bupxa https://www.moex.com/;
e cawt LeHTpansHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e  eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIn begepanbHbIN peecTp CBeAeHu 0 hakTax AedaTenbHOCTU opuanyeckux nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHbIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHm3aumuy;
e  CepBUC NpenocTaBneHusa Oyxrantepckon (rogoBor) oTyeTHocTn Pocctata - hitp://www.gks.ru/accounting_re-
port;
e [OKYMEHTbI, NONy4YeHHble YNpaBnsioLwwen KoMnaHnen, B OTHOLLEHWUN IOPUANYECKOTO Nnua

2. B oTHOLWEHUN hn3nNYeckmx nuLy:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eauHbIM heaepanbHbIn peecTp cBeaeHun o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHnen, B OTHOLEHUN (OU3NYEeCKoro nuua

MpunoxeHue b k NpunoxeHuto 4.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e BbaHk TuHbKODD
e bBaHk Pycckun Ctangapt
e BbaHk XoymKpeant
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e JlokobGaHk

e OTM-6aHK

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpegut-EBpona 6aHk

o CbepbaHk,

e baHk BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsinok onpeaeneHnsi COOTBETCTBUS YPOBHIO PEATUHIA Ha ATy OLLEHKM:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM Ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’/RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

W3 rpynnel pentuHros, Beibnpaetca PD ansa cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIX bymazax, ucnonb3yembix O yenel pacyema kpedumHozo cripeda, npedocmasnsemcsi
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil derno3dumapull He no3dHee paboyezo OHS, credyrouweao 3a damod, no co-
CMOosHUIO Ha Komopyto ornpedensemcs cripagednueasi CImMouMOCMb akmuea 8 coomeemcemeuu ¢ Hacmosiwel MemoduKou.
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Mpunoxenue I k NMpunoxeHuto 4.

BeposiTHocTu gedonTta ans opraHmsaumn 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 CpeaHuin 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 METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 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 (cpenHee 3HaveHme) 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
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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, MPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXOYHAPOLOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHLIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHoCTpaHHbIE 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 Poccunckon ®egepauumn, MyHUUunanbHbIM
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 PENTUHIOBBIMW areHTCTBaMU POCCUACKUM KOMMaHWAM, B T.4. UX creumnarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuickoro KoHTpareHTa pemTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaEeTCs B pacyeT U
paccMaTpuBaeTcs Kak oTcyTCcTBME penTuHra. [ina onpegenenus PD gonycTvmo ncnonb3oBsaTbh credytolume Nogxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conoctasneHvne pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro M3 POCCUINCKNX PENTUHIOBbLIX areHTCTB NpUMeHsieTcs 3HaveHune PD,
onpefeneHHoe poccuncknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta nNo penTMHIroBbIM KaTeropmsiM HauMOHanbHOW POCCUMCKON PEWTUHIOBON LKanbl AreHTCTBa ANl BCeX 0OBHEKTOB peNt-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropusm MpUMeEHseMbIX PedTUHroBbIX Wwkan Ha 01.01.2022. NcTouHwmk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HeCKoIb-
KMX PEeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BbIGUpaeTc HaUMeHbLUNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenepT PA» B cooTBeTcTBMU C [NpunoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOWUTHbIX pUCKoB». B cnyyae HeobxoammocTn npoBecTn conoctaeneHne pentndros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [Ans otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbibupaeTcs cooTBeTcTBYHOLWEEe 3HavyeHne PD no Tabnuvue 8 ans cpoka 1 roa.

[Mpun OTCYTCTBUM Y KOHTPAreHTa penTnHra OJHOr0 M3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB 3HadeHne PD onpegensercs
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 PENTUHra O4HOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS CPpeaHsAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno eXerogHoMy UCCreaoBaHuI0 KOp-
nopatmBHbix aedontoB (Annual default study) c npumeHeHvem cOOTBETCTBMS YPOBHeN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcsa 3Ha4eHne PD gns cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOro pevTUHroBoro 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 koprnopaTuBHbix AedonToB (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 onpeaenseTtcs recovery rate35.

B cnyyae Hanuuusi y KoHTpareHTa pelTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepes COMocTaBreHne pen-
TUHrOB B COOTBETCTBMU C [MpunoxeHnem «MeToamka onpeneneHus cnpaBeanivBoi CTOMMOCTU aKTUBOB C YYETOM KpeaUTHbIX
pUCKOB» OnpeaensieTcss PeNTUHr penTuHroBoro areHTcTea Moody's. [pu 3ToM B crnyyae Hanuuusi HECKOMbKUX PEVTUHIOB, NpU-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblIOMpaeTCsi HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
cuTca ¢ penTuHrom areHtctea Moody’s. B cnyyae HeobxogmmocTu npoecTu conoctasnexune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHune ocyliecTnsieTcs Yyepes pentnHrm AO «3kcnepT PA» ¢ ucnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PEVTUHIOBLIX areHTCTB, YKkasaHHow B VIHdopmaLum-
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 paccMaTpMBaeTCs Kak OTCYTCTBUE PENTUHra.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
6onee B rog), B criyyae OTCYTCTBMS PEWTUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSAETCHA 3HavYeHue recovery
rate gna Speculative Grade.

1.4. MNopsagok onpegenexHns 3HadeHni PD n LGD ans MHOCTpaHHbLIX KOHTPAreHToB He MeHsieTCs.

2. AE®ONT U NPOCPOYKA MO BANKOTHbLIM OBA3ATENIbCTBAM.

2.1. Ansa kOHTpareHTa MOXeT He cuuTaTbes cobbiTnem aedonTta nnm obecLieHeHnst HemcnonHeHve obs3aTensCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyobns, ecnv MMEKTCS OCHOBaHWUS nonaratb, YTo A4edonT npousowlen u3-3a cobblTuin, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UM POCCUMACKNX rOCYAapCTBEHHBLIX OPraHoB.

2.2 HeuncnonHeHHble 06a3aTenbCTBA KOHTPAreHToB, B TOM YKCMe Mo BbinsfaTe KyNnoHOB Y AUBMAEHOOB B UHOCTPaHHOM
BantoTe, No cocToaHMIo Ha 31 nons 2022 BKNHOYMTENBHO CHMTAKOTCS HAXoAALWMMUCS B AedonTe B Criydae, ecrnv Takoe Hemcnorn-
HEeHWe BO3HUKIIO B pe3yrbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX AEN03MTapHO-KIIMPUHTOBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bptoccenb, n «Knupctpum BaHkuHry, r. Jliokcembypr), nHocTpaH-
HbIX GAHKOB UITN MHbIX CaHKUMOHHbBIX 4ENCTBUIA MHOCTPAaHHbLIX rOCYAapcTB M (Unu) perynupytowmx opraHos. edonTt n obecue-
HEHWE B OTHOLUEHUW CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yucne nepeKkpEcTHbI AedonT no ero nHbIM 0683aTenbLCTBaM, He
BO3HUMKAIOT.

[o 31 wmona 2022 roaa HENCNOSTHEHME Takux 06a3aTenbCTB He ABMsieTCa coObiTueM obecueHeHns unu gedonTta aons
Lenei KOppeKTMPOBKM CripaBeaIMBON CTOMMOCTU TaKoW 3a40IMKEHHOCTH.

2.3. C 31 virons 2022 roaa (BkntoumMTenbHO) 06513aTENbCTBA MO LIeHHbIM BymMaram B MIHOCTPaHHOW BanoTe OLEHUBAKOTCS
cneagyrowmm obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YuCrie Mo BbiNnaTte KynoHOB Y AUBUAEHAOB, BbIpaXXEHHbIE B MIHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LEHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLIECTBMSETCA HA CYETE HOMUHANBHOTO AepXXaHns cneumnanua3vpoBaHHoOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbim Bbinnata He MOXeT ObiTb Npon3BeAeHa B pybnsx B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKkoHoAaTenbCcTBOM PP, ¢ AaThl NpM3HaHNA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCSA HAaXOASALMMUCS
B cocTosiHum fecponta, LGD no aTnm o6sa3atensctBamM npmHumMaeTtcst paBHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCNE MO BbiNfaTe KynoHOB U AMBUAEHAOB, BblpaXXeHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHUW LeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLIECTBMASETCA HA CYETE HOMUHANBHOTO AepXXaHns cneunanua3vpoBaHHoOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[, 1 BbinnaTa no KoTopbiM MOXET ObITb Npon3BeaeHa B pyorisix B COOTBETCTBUN C AENCTBYHO-
MM 3aKOHOAATENbLCTBOM P®, ¢ AaThbl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHmBaroTcs B obem no-
psagke, ycraHoneHHoM MNMCYA M, npu aTtom ¢ gatbl HacTynnenns gedgonta cornacHo MNCYA MU® LGD no atum obsizatens-

cTBaMm npuHumaetca paeHbiM 100%. B cny4yae ecnn npamMo Unm KOCBEHHO CTana Habnogaema mnm OOCTynHa MHdopmaLuma o

35 Ecnun B Ny6AMKyEMbIX MaTepuanax peMTMHIroBbIX areHTCTB UCMOo/b3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensatoTcs Cleayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii MPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNnaTaM, NPUBOAUMBIA areHTCTBaMMU ANS KaXA0ro peiTUHra B eXeroAHbIX UCCNefoBaHUsIX.
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TOM, 4YTO obs3aTenbcTBa OyaAyT NoralleHbl, B TOM Yucre B pyGnsix B CymMMe, SKBUBANIEHTHON CTOMMOCTM 006S3aTeNnbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAenieHHbl CPOK, CPOK HacTynneHus gedonta MOXeT ObiTb M3MEHeH (YBENWYeH WM YMEHbLLUEH,
odhopmnsieTcs MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMSIOLWEN KOMMIaHWK).

2.3.3. OGsi3aTenbCTBa, B TOM YMCre MO BbiNnate KynoHOB 1 AVBUAEHO0B, BblpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUM LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLECTBMSETCA HA CYETE HOMWHANBHOIO AepXXaHns Cneunanm3vpoBaHHOro Aeno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcs B 06Lem nopsiake, yctaHoBneHHom MNCYA MNO.
C partbl, kKorga npsAMo Unu KOCBEHHO cTana Habngaema unm AocTynHa nHdopmaumsi o ToM, YTo obasaTenscTsa He 6yayT nora-
LEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HATCH HAXoAALWMMUCSA B COCTOSHUN
AedonTta n LGD no atum obsasaTtenscTeam npuHumMaeTcs pasHbiM 100% (pelueHne opopmnseTcs MOTUBUPOBAHHBIM CYXXOEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBIAETCA HAa CYETE HOMMHANBHOIO AepXaHUs CneunanmM3npoBaHHOIO AENO3UTapus, OTKPLITOrO B UHbLIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosun NOATBEpXAeHNS KOHeyHoro xpaHeHns B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.0bazaTenbcTBam, B TOM YMCIe MO BbinNnarte KynoHOB U AUBMAEHA0B, B OTHOLLIEHWM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYyLLeCTB-
NseTcst Ha CYETE HOMMHANBHOMO AEPXXaHUS cneuuannaMpoBaHHOro genosuTtapusi, otkpbiTtoro B HKO AO HP/.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOI'O PbIHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHWUA AaHHbIX nocnen-
HEero TOproBOro AHsi Ha TOProBbIX MNroLWaakax He NPUMEHSIETCS B Cryvae, Koraa HETOProBbIA AeHb (MU OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB Nno pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMW UHLIMW COBBLITUSMM (COrNMacHO MOTUBMPOBAHHOMY CYXXAEHWIO YNpaBnsioLwei
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaIMBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NocregHUM TOproBbiM AHEM. B cnydae, ecnu BO3HMKLIME 0GCTOSATENLCTBA NPUMBOAST K 3aTPYOHEHMIO (HEBO3MOXHOCTH)
onpegeneHvsa cnpaBeanvMBoi CTOMMOCTU akTUBOB, YNpaBnsioLLias koMnaHus obsizaHa NpMOCTaHOBMUTL Bblgady, norawleHve n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, He 3aBUCALLMM OT yNpaBnsoLwen komnaHmum, 6es-
OTHOCUTENBHO THNa NaeBoro MHBECTULMOHHOIO (POHAA M HE3aBUCUMO OT (DAKTMYECKOro NpoBeAeHUs nNpoueayp no Bbigaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MNAeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTaHOBMEHUIO.

4. ONPEOENEHVE EE3PUCKOBOW CTABKM.

B oTCyTCTBUM BO3MOXHOCTU ONpeAeneHns akTyanbHbix 3HaveHun Kb MockoBckol 6Mpxu, B ka4eCTBe BPEMEHHOM arnb-
TepHaTMBbl 0€3PUCKOBOW CTaBKM 41151 ONPeaeneHnsi CnpaBeanBon CTOMMOCTN 06513aTenbCTB CO CPOKOM A0 noralueHus He 6onee
6 mecsueB MoxeT OblTb MCNOMb30BaHa CTaBka, paccyMTbiBaemasi METOAOM MHTepnonaumMm (Hanpumep, NMUHENHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpefenexus cnpaBeAnvBon CTOMMOCTM, ANsi 06513aTeNnbCTB CO CPOKOM NOralleHus Ao
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBo CTOMMOCTU. Bbibop cTaBku B OTHOLUEHUM aKTMBa
YnpaensiioLas komnaHmsa opopmnseT MOTUBUPOBaHHBLIM CYXAEHUEM U NpefocTaBnseT ero B CneumanvManpoBaHHbIv eno3nTa-

pun.
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