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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV OHA, YKa3aHHbIN B HacTosLwmx MNpasunax.

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3MIO Ha OCYLLECTBNEHNe AeATENbHOCTM MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMA NHBECTULIMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLla nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerun NMAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpasneHuns MNMN®, yteepxxaeHHeiM Bankom Poccuu. Mpasuna Y MU®, n nuameHenns n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHON 06513aTENbCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaensowen komnanvnm MU, yctaHaBnmBatowmin NOpsaoK U CPoKK onpeae-
nenus CYA, B Tom yucne nopsfaok pacyeta cpegHerogosovi CHA MNMU®, onpegeneHns pacyeTHOW CTOMMOCTM MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMyLLECTBA, NepeAaHHOoro B onnaTy MHBECTULIMOHHLIX MaeB, onpeaenseTcs ¢ y4eTOM anropMTMOB OLIEHKM, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopum Poccuiickon Pe-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBeanuBasi CTOMMOCTbL (PMHAaHCOBOro akTUBa ((PpMHAHCOBOro 06s3aTeNnbCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Morny-
YeHa Mnpu npoaaxe akT1Ba Unu ynnadveHa npu nepegade ob6s3atenbCTBa B pe3ynbTate cAesku, 3akiiouYeHHON Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHBIMU U HE AeNCTBYHOLWMMI Mo AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycroBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpPOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MNW Hauboriee BbIrOAHOM PbIHKE AAHHOMO WHCTPY-
MEHTa;

e [JeHEeXHble MOTOKWN B OTHOLLEHWUM JONITOBOr0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEeHWUTb AOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBasi nnoliagka — TOprosas nnolagka POCCUNCKON BUpXxu 1 (Mnm) MHOCTPaHHOM BupXuK,
3akpenneHHas B lNMpasunax onpegenexHns CHYA k koTopon y YnpaensioLen KoMnaHum ectb AOCTYM, Kak Hanpsmylo, Tak 1 Yepes
(PUHaAHCOBbIX NOCPEOHMKOB. YKa3aHHble GrpkeBble NNOLaaKv NpMBEAEHbI B MPUIOXEHNM 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunun ¢ akTuBoM UInn 06s3aTenbLCTBOM NPoOBOAATCHA C AOCTAaTOYHOM 4YacTOTOM U B
[ocTaTodHOM obbeme, No3BoNsALWEM nony4yatb MHopMaLmo 00 oueHKax Ha NOCTOSIHHOM OCHOBE, KOMMaHUs UMeeT O0CTyn K
AaHHOMY PbIHKY Ha OaTy OLUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 00bIYHO coBepLllaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKMN KPeanTOCNOCOBHOCTH (KpeaMTHOrO pUCKa) KOHTpareHTa (3MuTeHTa).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi pmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeamTocnocobHOCTHN, PMHAHCOBON HaAEXHOCTHN, (PMHAHCOBOW YCTOWYMBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHBIM B AENCTBNE Ha TeppuTopumn Poccuickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHOAapTOB (PMHAHCOBOW OTYETHOCTU B AEWCTBME Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpuaHaHUM yTPaTUBLLUMW CUIMY HEKOTOPLIX NMPUKA30B (OTAENbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
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 onepaLMoHHOro UMKna, koTopasi byaeT noralleHa B TeHeHUe CPOKOB, YCTaHOBMEHHbIX B HAacTosLwmX [paBunax onpeaeneHus
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HageXHON K NofyvyeHuto 3af0MmKEHHOCTN, a Takke K obecLeHeHNo 3a0MmMKEeHHOCTU. Takasa 3a40ImKeHHOCTb
OyneT peanusoBaHa ynpasnsioLleli KOMMaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECH B HOPManbHYK PbIHOYHYIO (MIu
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCNOMHEeHNsi 0693aTenbCTB HE OOIMKHbI NPEBbILLATh PEKOMEHAYEMbIX CPOKOB B HacToswwmx NpaBunax onpeaeneHns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnstoLLEen KOMMNaHun.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeanuBoi CTOMMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00SA3aTeNbCTB, O BbIABNEHHbIX MPU3HaKax BO3HWKHOBEHWS KPEAUTHbBIX PUCKOB 1 NPOYMX 06CTOATENbCTBAX, KOTOPbIE BAMSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwe MNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO hoHAa pbl-
HO4YHbIX PMHaAHCOBLIX MUHCTPYMeHTOB «[epBas - ®oHAa poccuinckux obnuraumny (oanee — NU®P) paspabortaHsl B cooTBET-
cTBuM ¢ YkasaHvem Ne 3758-Y ot 25.08.2015, depepanbHbiMm 3akoHOM «O6 nHBECTULMOHHBIX (hoHAax» N 156-P3 ot 29 Hos6pA
2001 roga (nanee - ®egepanbHbli 3aKoH "O6 MHBECTULIMOHHBIX hoHAAax") U NPUHATLIMKU B COOTBETCTBUU C HUMW HOPMaTUBHBbIMU
akTamu.

HacToswwe MNpaenna onpeaenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu ctaHaapTamn ouHaHco-
Bol oTyeTHoCcTM (MCDO), BBeAEHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
nartenbcTtBy PO.

HacToswwme MNpaBuna onpegenenms CHA BcTynatoT B cuny ¢ 03.04.2023.

HacTosilwme Mpasuna onpeaenexus CYA onpepenstoT:

e nepuoandHocTb onpeaeneHus CHA u Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpeaensietca CHA, nopsgok onpeaeneHuns
cpeaHerogoson CHA MN®;

e KpUTEpUM NpU3HaHWA (NpekpaLleHns Npu3HaHWs) akTBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnss CTOMMOCTU akTUBOB M BENMUYMH 0083aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX OGymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB N 00A3aTENbCTB aKTUBHbLIMU;

e  kputepuu Bbibopa cnocoboB 1 Moaenen OLEHKU CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a Takke
nepeyeHb aKTMBOB, NOASIEXALLMX OLEHKE OLIEHLLUKOM, 1 NEPUOAUYHOCTb NPOBEAEHNS TAKON OLIEHKY;

e  MOpPsSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXXEHHbLIX B OAHON BantoTe, B APYryto BanoTy;

e nopsigok hopMUPOBaHNUSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOIO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOPSAOK YpErynMpoBaHusl pasHornacuii Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpegeneHnm CTOMMOCTU YNCTbIX aKTMBOB.

MpaBuna onpenenexHua CHA MoryT Takke onpenensatb NOPSAOK OCYLLECTBNEHNsT UHBIX NMPOLEeayp B Lensax pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTUN MHBECTULMOHHOIO nas MNP B cnyyasx, npegyCMOTPeHHbIX 3aKOHOAAaTeNbLCTBOM U HOpMa-
TUBHbIMKW akTamMun BaHka Poccun.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nenust CHA k HUM npunaraeTcsi NOSICHEHWE NMPUYUH BHECEHWUS TakMX U3MEHEHWI 1 JOMOMHEHUI 1 yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHWI U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEFOQOBOW CYA MU®

CYA onpegenseTcs kak pasHuiLa Mexay CTOUMOCTbIo Bcex akTuBoB VO (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenscTBa), Ha MOMeHT onpeaeneHns CHA.

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (OkoH4aHus) hopmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBarmns MNP - kaxabii pabounin aeHs;

. B Crny4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbLIX NaeB - Ha AaTy BO30OHOBMNEHMUS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus NN - Ha gaTy BO3HMKHOBEHWNS OCHOBAaHWUS €ro MpeKkpaLleHns 1 Ha nocrnegHun paboymn geHb
Ka)X4oro KaneHaapHoOro mMecsila 0 KaneHaapHoro Mecsua, npelwecTBylowero Mecsily, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa NN,

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHU AeHb ee
onpeneneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (C AaTbl 3aBepLUeHns (OKOHYaHMs) (OPMUPOBaHUS MAEBOro WH-
BECTULUMOHHOro dhoHaa) Ao Aatbl pacyeta CITCYHA k uncny pabounx gHen 3a 3TOT NEPUOA.

B uensx onpegenenuna CICYA gatown, 3a kotopyto onpegensaetcs CHA MN®, noHnmaloTca Bce aaTthl onpeaeneHus
CYA NN, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHYA.

CYA MNP, B Tom uncne CI'CHYA MU, a Tarke pacyeTHas CTOMMOCTb MHBECTMLMOHHOrO nasa MNMN® onpepensatoTcs ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B BantoTe onpegenexdua CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreyrowmmm Ha aaty onpegenernms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembiii MNP B pesynbTaTte NpoLwnbiX COBbITUI, OT KOTOPOTO OXMAAETCS NMPUTOK IKO-
HOMWYECKUX Bbirog B GyayLiem.

AKTVBbI NPU3HAIOTCS B TOM Crny4vae, eCrv OHMW MorydeHbl B pe3ynbTate MpoLnbix cobbiTuiA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNSA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O653aTenbLCTBO — 3TO CyLLEeCTBYOLWas 0643aHHOCTb, BO3HUKAOLLASA 13 MPOLUIbIX COOLITUIA, B pe3ynbTaTe MCNOMHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatolmnx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepuun npusHaHus (NpekpaLleHusi Npru3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B MpunoxexHum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATENILCTB

CTOMMOCTb aKkTMBOB M BenuuMHa obsi3aTenbcTB onpefensitoTcs No cnpaBeasIMBON CTOMMOCTU B COOTBETCTBUM C
MC®O.

CToMMOCTb aKTuBa MOXeET OnpeaensATbCA Ha OCHOBaHMM OTYETa OLEHLUMKA, ECIW TakoW OTYET COCTaBMEH OLLEHLLMKOM,
B OTHOLLEHWN KOTOPOro CO CTOPOHbLI CaMOPEryNUPYEMbIX OPraHn3aumin OLEHLLUKOB HE MPUMEHSANVCL B TEYEHWe ABYX NET B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTPeHHble PeaeparnbHbiM 3akoHOM "O6 oLeHOYHON
aeaTtenbHocTn B Poccuickon ®epepauunn”, a Takke BHYTPEHHUMN OKYMEHTaMU CamMoperynmpyembiX OpraHM3aumi OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNSA OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMEILMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HAMPaBEeHUIO OLIEHOYHOW AEeATENBHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTn MecaueB A0 AaThbl, MO COCTOSHMIO Ha KoTopyto onpefenseTca CYA. Mpu 3TomM CTOMMOCTL akTvBa onpeaenseTcs
Ha OCHOBaHUWM JOCTYMHOrO Ha MOMeHT onpegeneHus CHA oTyeTa oueHLMKa ¢ JaToM OLEeHKM Hambornee GrM3kon k garte onpe-
JAerneHusi CTOMMOCTM akTMBa, COCTaBMNeHHoro ¢ cobntogeHnem TpeboBaHnii HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHuM oT4yeTa oueHLMKa onpeaensaeTca cnpaBeanmMBas CTOMMOCTb MO CNeAYLWMM akTUBaMm:

e  LleHHble Bymaru, no KOTOPbIM B COOTBETCTBUM C HacTosAwmmmM Mpasunamu onpegeneHnss CHA oTCyTCTBYIOT MHble CMo-
CcOObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTW.

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 pOCCUMWCKOM 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 o6bem caenok Mo KONMYECTBY LieHHbIX Bymar 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 OoObema CAEnoK Ha pasfnMyHbIX TOProBbIX MIOLLaAKax OCHOBHbLIM
PbIHKOM CcUMTaeTCs Toprosas noLlazaka ¢ HaMbonbLUMM 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 uHdopmauusa ob obbeme caenok B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BenUYMHblI 06bemMa caenok B BanoTe KOTUPOBKK nepeBoasaTcsa B pybnuv no
kypcy baHka Poccuun Ha gaty onpepenenusa CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaxX OCHOBHbLIM PbIHKOM CYMTaeTCcs TOpro-
Bas nnowjagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog,.

Ona o6onurauni BHeWHUX 06IMraumoH-
HbIX 3aMMomM Poccunckon ®epepauum,
[ONroBbIX LleHHbIX GymMar 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 MOOesiM OLEeHKN, MO KOTOPbIM onpeaesieH aHanornmyHbIn akTme.

Moaenu oueHKM CTOMMOCTM LieHHbIX Gymar, Ans KOTopbIX onpeaensieTcs akTUBHbIN GUpXKeBOMn 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 OpraHuM3auun, go-
nylweHHbIX K Topram Ha
poccuirckon GupxeBowm
nnowaake

Ana ueHHbIX 6ymar POCCUMNCKUX IMUTEHTOB, 3a UCKNIOYEHUeM obnurauumn POCCUNCKUX
OMUTEHTOB.

[insi onpepeneHus cnpaeeaiMBOM CTOMMOCTY UCMONb3YHTCS LIeHbI OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX POCCUICKUX OMPX), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUMCKON BUpXKK Ha Aaty
onpepenexuns CYHA npu ycnosuv NoaATBEPXKOEHUS €€ KOPPEKTHOCTY;

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

e CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUMN POCCUNCKON BUpxM
Ha gaTy onpepenexusa CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON BUPXKM Ha aaTy
onpepenexuss CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha gaty onpeaenenus CYA, npusHaeTcsi KOPPEKTHOMN, ecnn 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 rocyAapcTB, eB-
poo6nuraumini UHOCTPaHHbIX AMUTEHTOB, AOMTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX FOCy-
[AapcTB, LeHHbIX GyMar mMexayHapoAHblX (PMHAHCOBbLIX OpraHu3auuih, AONYLEHHbIX K
Topram Ha pOoCCUMMACKOM GupxeBOM nnoLwaake

[ns onpepenexHus cnpaBegnvBol CTOMMOCTM MCMOMb3YTCA criegylolmne LeHbl OCHOBHOO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX B1pPXK), BbIbpaHHbIe B cneaytolem nopsake (yobisaHus
npuopuTeTa):

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

e  pbIHOYHAs LieHa (2) HA MOMEHT OKOHYaHWs1 TOProBOW CECCUM POCCUMCKON BUPXKM Ha
aarty onpegeneHusa CHA.

CnpaBegnuesas CTOMMOCTb JOMTOBOW LIEHHOW Oymaru onpefensiercsi ¢ y4eTOM HaKOMIeHHOro
KYyMOHHOro foxoAa Ha aaty onpegenexus CHA.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKa, Ans onpeaeneHus
cnpaseanvBoi CTOMMOCTY LieHHOW Bymarn NpMMEHS0TCA MOAENWN OLEHKU CTOMMOCTU 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
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXN.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa 1
MeXayHapoaHoM Komna-
HUN

[na onpegenexns cnpaBeAnnBoO CTOUMOCTU UCMOSb3YeTCs LieHa 3aKpbITUSt OCHOBHOTO PbIHKa
Ha gaty onpegenexnus CHA npu ycnoBun noaTBEPXKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITUs NPM3HAETCS KOPPEKTHOM, €CIW PackpbIThbl AaHHble 06 06beme TOProB 3a AeHb
1 06BbEM TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHust 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 LieHbl OCHOBHOIO pblHKA, AnA onpeaeneHna
crnpaBeannBon CTOMMOCTU LIEHHOMN 6ymarw NPUMEHAKTCA Moaenn OUueHKN CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHNEM Ccrydad, Korga oTCyTCTBUE PbIHOYHbLIX LIeH 06ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B aTom cny4dyae Ha aaty onpeaeneHunsa CYA aonyctmmo
MCnonb3oBaTh LEeHbl NOCnegHero TOproBoro AHst OCHOBHOW 6VIp)KVI.

Mogaenu oLueHKU CTOMMOCTM LieHHbIX 6ymar, aAns KoTopbiX onpeaensieTcsl akTUBHbIA BHEOGMP)XXEBOW PLIHOK UKW AN
KOTOPbIX MMeloTCsl HabnoaaeMble AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHsI (2-11 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), nau (ak-
LMKN) MHOCTPaHHbIX MHBEe-
CTULMOHHBIX (pOHAOB

CnpaBegnuBas CTOUMOCTb NaeB (aKuuUin) MHOCTPAHHbLIX UHBECTULMOHHbIX (POHAOB, 06-
paLlaloLLMXCs Ha MHOCTPaHHbIX (POHAOBLIX OMpKax, onpeaensieTcs B COOTBETCTBUMU C MoJe-
NblO OLEHKN, OCHOBaAHHOWN Ha KOPPEKTUPOBKE UCTopryeckon LeHbl (mogens CAPM).

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

B kauyecTBe pbIHOYHOrO MHAMKaTopa (beHYmapka) UCNonb3yeTcs MHAEKC OMpPXK, 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 MHBECTULIMOHHbLIX (POHAOB B KayecTBe 6e3puncKoBon
CTaBKU [OXOAHOCTU (B POCCUMCKMX pybnsx, amepuKaHCKuX Jonnapax, eBpo) NpUMEHSsIoTCH
CTaBKW, ykasaHHble B [punoxerHuu 4

B npouunx Bantotax 6e3pnckoBas ctaBka AJOXOLHOCTU onpeaensieTcs kak 6e3pnckoBas ctaBka
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 A€Hb NPUHUMAeTCA 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 onpeaeneHns crpaBeanmBomn
CTOMMOCTH.

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

BeTta koahpmUMeHT paccunTbiBaeTCa Ha AaTy, NPEeALLECTBYIOLLYIO AaTe onpeaeneHus cnpa-
BeanmBon ctommocTu. MNpu atom gata pacyeta beta koaduumneHTa gomkHa ABNATLCA TOp-
rOBbIM JHEM.

_ Covariance Ry, Rp)

Variance (Rp,)

Pai 1 R Pmi
' ™ Pm_y
rge:

Ra - AOXOOHOCTb aKTuBa,

Pai — LUeHa 3aKpblTUA akTuBa Ha Aaty i;

Pa;_; — npegbiayliasn LeHa 3akpbITUA aKkTuBa,
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R - AOXOAHOCTb PIHOYHOTO UHAMKATOPA;

Pm; — 3HaYeHne pbIHOYHOro MHAVKaTopa Ha aary i;

Pm;_; — npegpiayliee 3Ha4yeHne pbIHOYHOTO UHAMKATOPA;

i=1...N, ToproBble AHu, NpeaLlecTByOLIMNE AATE ONpeaeneHns crpaBeannBoi CTOMMOCTMW.
Mpn ncnonssosaHun mogenn CAPM B uenax pacdeta beta koaddpuumeHTa:

e  [ns naes (aKuui) UHOCTPaHHbIX MHBECTULIMOHHBLIX (hOHAOB B NMPUMEHSIIOTCS 3Ha-
YeHusa LleHbl 3akpbITMSA BUPXK, HA KOTOPOI onpedeneHa Haanexallas KOTMPOBKa
YPOBHSI 1 vMepapxuu crnpaBednMBOM CTOMMOCTM Ha faTy, NpefLuiecTBYoLY aaTe
BO3HWKHOBEHMWS OCHOBaHWUIA ANs npuMeHeHusa moaenu CAPM.

MonyyeHHoe 3HauveHue Bbeta koadbduumeHTa oKpyrnsieTcs No npasunam mMateMaTU4eckoro
OKPYrNeHus 0o NATU AeCATUYHBIX 3HAKOB.

[Ins pacyeTta 4OXOAHOCTM aKkTUBa M PLIHOYHOIO MHAMKaTOpa (GeHYmMapka), MICNomnb3yTCH 3Ha-
YeHUS LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOPa 3a nocrnegHue 45 ToproebIX AHEN, nNpeaLle-
CTBYIOLLUVE AaTe onpeaeneHns cnpaseanmBoi CTOMMOCTY.

LleHa 3akpbITUs akTMBa Ha narty onpeperneHua cnpaBeannBon CTOMMOCTU B MOLENN HE y4u-
ThbiBaeTCA.

Mpu OTCYTCTBMM LieHbl 3aKpbITUS B KAKON-NnbOo TOProBbili AeHb B nepuoae 45 ToproBbix AHEN,
Ha paty pacdeTa koadduumneHta beta, nHpopmaumsa o 3Ha4YeHUM PbIHOYHOrO MHAMKaToOpa
(6eHumapka) 1 6e3pnCKOBON CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENW HE YYUTbLIBAETCA.

Mpu HaNMYMKM LEeHbI 3aKPbITMSA U OTCYTCTBUM 3HAYEHWS PLIHOYHOTO nHaukaTopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 ToproebIx AHEN, Ha AaTy pacyeTta koadduumeHTa
BeTta, 3HavyeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBblvi AeHb NPUHUMAETCA
paBHbIM MOCIeAHEMY U3BECTHOMY.

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

C paTbl BO3HWKHOBEHWUSI OCHOBaHWUA AN npumeHeHust mogenv CAPM Ao AaTbl NpekpaLleHns
OCHOBaHWI Ang npumeHeHns mogenu CAPM ucnonb3yeTtcsa nHopmaumsa TONbKo Ton Bupxu,
KOTOpas onpefeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHWIA Anga npuMmeHennst mogenn CAPM.
K Takon nHhopmaumm OTHOCATCA CrieayloLme 3HavYeHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

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 OTAAETCA LieHaM, ONpeaeneHHbIM No nocnea-
Heln yTBepXXAEHHON METOAMKE OLIEHKM).

e MOJernb OLUEHKU Ans UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LiEH, B Cry4ae uc-
Nonb30BaHUsA HAbNAaeEMbIX UCXOAHbIX AaHHbIX.

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

CnpaBea/fiMBasi CTOMMOCTb AOSTOBOW LieHHOW Gymaru onpefensieTcs ¢ y4eTOM HaKomMeHHOro
KYMOHHOTrO Aoxoda Ha AaTy onpeaeneHust CHA.

B cnyyae oTcyTCTBMSA yKa3aHHbIX LeH B COOTBETCTBYHOLLMX UHE(OPMALUOHHBLIX CUCTEMAxX B
CBSI3Y C HETOPrOBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEenstoTCA pacyeTHbIe
LeHbl, ANd Lenen onpeaeneHus cnpaseinvmBon CTOMMOCTH aKTUBOB UCMNONb3yeTcs LieHa, pac-
CYMTaHHag No uToram nocrieaHero TOproBoro AHS. Takon Noaxo UCnorb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbLIE MON CYLLIECTBEHHO MOBMUATHL HA 3HAYEHME PaCYETHON LieHbl B HETOPro-
BbIA OEHb.
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O6nuraumna BHeLHNX 06-
JIMrayMoOHHbIX 3aMMOB
Poccunckon ®epepauumn

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 nopsiake (yobiBaHUS npuoputeTa):
e UeHa, paccuntaHHas LleHoBbiM LeHTpoM HP[ (no metogonornsiM, yTBepXaeH-
HbiM 01.12.2017 v no3gHee) ¢ NUCNONb30BaHNEM METOAOB OLEHKU, onpeaeneH-
Hble B COOTBETCTBUM C MeTofamu 1, 2 (NpuopuTeT oTAAeTCs LeHaM, onpeaeneH-
HbIM MO MnocnegHen yTBEpPXAEHHOW MeToAMKe OLUeHkM). Mcnonb3yloTcsa ueHbl,
paccyMTaHHble Ha OCHOBAHWUW AaHHbIX UCKITUYUTENBHO U3 POCCUNCKUX UCTOYHU-
KOB;
e UWHAMKATMBHAA LUeHa, onpegeneHHas no Metoguke «Cbonds Estimation
onshore», packpbiBaeMas rpynnon komnaHui Cbonds Ha gaty onpegeneHus
CYHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMeHsaeTcs 3-1 ypoBEHb OLEHKN
CnpaBeAnvBON CTOMMOCTM LiEHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb 4ONTOBON LieHHOW Bymaru onpegensieTcs ¢ y4eToOM HaKOMNMEeHHOro
KYNOHHOro Aoxo4a Ha aaty onpegenexHus CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMUOHHBIX CUCTEMAX B
CBSI3V C HETOProBbIM AHEM BGUPXK, NO UTOraMm TOProB Ha KOTOPbLIX ONPEeAenatoTCA pacyeTHble
ueHbl, ANd Luenen onpeaeneHus cnpaseinmBon CTOMMOCTY aKTMBOB MCMOMNb3yeTcs LeHa, pac-
CYMTaHHasi Mo UToram NocrnegHero TOproBoro AHs. Takow Noaxon NCnonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOITM CYLLECTBEHHO MOBMUATL Ha 3HAYEHNE pPacyYeTHOW LiEHbI B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNEHMS LieH, NO3BONSOLNX npon3BeCTn oUueHKy No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanmeasd CTOMMOCTb onpenendeTca B obuem nopsaake.

Mpy oTCyTCTBUM yKa3aHHbIX LeH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelleHns MOXeT
NPUMEHATLCHA LieHa pasMeLLEeHNsi, CKOpPPeKTMpPOBaHHAs NPOMOPLUMOHANbHO Ha W3MEHeHue
KrnoyeBou ctaBku baHka Poccum 3a aToT nepuoga.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B 06LeM nopsaake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnA KOTOPbIX He onpepensdeTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[Oeno3uTHbIN cepTudukart

[ins onpedenenns cnpaBeanvBoA CTOMMOCTU UCMOSb3yeTcs MeToA onpeaereHns crpasen-
TNVBOW CTOMMOCTW, NPUHATLIN ANS AeHEXHbIX CPEACTB BO BKaaax.

O6nuraummn poccuMmcKnx
3MUTEHTOB (3a UCKmNioYe-
HMeM obnurauvm BHELWHNX
06NIMraLMoHHbIX 3aUMOB)

O6nuraunn, HOMUHUPO-
BaHHble B py6nsax

[na onpeaeneHvsl cnpaBeasIMBON CTOMMOCTY WUCMONb3YOTCS creaytolime LeHbl B Nopsiake
y6bIBaHWsA npyuoputeTa:

e LleHa, paccuutaHHas LieHoBbiM ueHTpom HP[ (N0 meTogonoruam, yTBepXaeHHbIM
01.12.2017 v no3gHee) C NCMOSb30BaHMEM METOOB OLIEHKW, , ONpPeaeNeHHble B CO-
OTBETCTBUM C MeToAamu 3 (NpMopUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEePXXAEHHON METOAMKE OLIEHKM).;

e  UMHAOEKCHas LeHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHpopmMaumoHHo-aHanuTnyeckum npoayktom RuData Price MexayHa-
poAHon HopmMaLuoHHoN rpynnbl « IHTepdakey;

e  MOAENb OUEHKUN Ans LeHHbIX GyMar, HOMMHUPOBaHHbIX B PyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (MOAenb OLEHKM OTHOCUTCH K TPETbeMY YPOBHIO LIEH, B CriyYae uc-
Nonb30BaHNs HeHAbMAAEMbIX UCXOAHbIX OAHHbIX);

e 1CMOSb3yeTCs CTOMMOCTb, ONpeAerieHHasi OLeHLLIMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.
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*Ucnonb3oBaHne CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTMN, onpe,u,eneHHoﬂ Ha OCHOBaHMW OT4yeTa OLEeH-
LMKa, orpaHn4mBaeTCca ycrnoBnuamMu, nppumMmeHaemMbiMn B criy4ae BO3HUKHOBEHUA cobbITuiA, Be-
Aywnx K obecLieHeHNIO akTBa B COOTBETCTBUM C MpunoxeHunewm 4.

CnpaBeanveasi CTOMMOCTb [OMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMNEHHOro
KYNMOHHOTro foxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM BGUPX, NO UTOram TOProB Ha KOTOPbIX ONPeaAenstoTCs pacyeTHbIe
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBo CTOMMOCTH aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHas No UToram NocrneaHero TOproBoro AHs. Takoi Noaxon NCMonb3yeTcs B OTCYTCTBME
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

[na onpepeneHvs cnpaBeasIMBON CTOMMOCTW WCMONb3YOTCS crneaytolime LeHbl B Nopsiake
y6bIBaHWA npyuoputeTa:

e UeHa, paccymTaHHas LleHoBbiM ueHTpoM HP[ (no meTogonormsam, yTBepxaeHHbIM
01.12.2017 v no3gHee) C NCMONb30BaHMEM METOAOB OLEHKN, ONpedeneHHbIe B CO-
OTBETCTBUM C MeTofamn 3 (NpMopuTeT OTAAaeTCs LeHam, onpeaeneHHbIM no rno-
cnefHen yTBepXKAEeHHON MeToAMKe OLEHKM). MIcnonb3yoTcs LieHbl, paccyMTaHHble
Ha OCHOBaHWM OAHHbIX UCKIIOUNTESNBHO N3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccumTaHHas LleHoBbiM LeHTpom HP[ (mo metogonorusM, yTBepXOAEHHbIM
01.12.2017 n no3gHee), onpeeneHHbIe B COOTBETCTBMM ¢ MeToaamu 1, 2, 3 (npwo-
puTET OTAaEeTCs LeHaMm, OnpefeneHHbIM Mo nocrnefHeln yTBepXKAeHHON MeToauke
OLLEHKN).

e  MHOMKATUBHas LieHa, onpegeneHHas no Mmetoaunke «Cbonds Valuation», packpbiBae-
mas rpynnor komnaHuii Cbonds Ha aaty onpegenexus CHA;

e  WHAMKATMBHaA UeHa, onpedeneHHas no metoauke «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 MexagyHa-
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-
LLMKa, OrpaHN4YMBaETCs YCNOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWUS cObObITUI, 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 LEH B COOTBETCTBYHLLMX MH(POPMALIMOHHBIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTY akTMBOB MCMNOMb3yeTcs LeHa, pac-
CYMTaHHasg no UToram nocregHero TOproBoro AHA. Takon noaxon UCnonb3yeTcs 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 onpeaeneHus cnpaBeanmBoi CTOMMOCTM.

Mcnonb3oBaHue cnpaBeannBoii CTOMMOCTU, ONpeaerieHHoM Ha OCHOBaHUN OTYeTa OLeH-
LLMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIly4ae BO3HMKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

Mopenu oueHKM CTOMMOCTHU LleHHbIX 6ymar, Nno KOTOpbIM onpeaerneH aHanorM4yHbin akTMB

LieHHbIEe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBoON CTOMMOCTHU

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi»
KOpuanyeckuin agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., 4. 12, atax 40
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LleHHas 6ymara ABnNA- [na oueHkn LeHHon 6ymarm ncnonb3dyeTcd UeHa BblinyCka (aHaﬂOFI/IHHOFO aKTI/IBa), no OoTHOoLWle-
eTcd AononHuTeNbHbIM HUIO K KOTOPOMY [aHHbI BbINYCK SBSIETCA ONOSHUTENbHBIM, 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 HeBOo3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOUMOCTY LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MICXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ncnonb3yeTcs cnpasBegnMBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLuMmW, CKOPPEKTUPOBaHHAs C y4eTOM KO3dhpumLmMeHTa KOHBEpTaLUN.

CnpaBennveasi CTOMMOCTb ONpeaensieTcs CornacHo 3TOMy MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHon B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOM LeHHoM Bymarn).

e OUuEeHOYHOW CTOMMOCTbLIO OBMMraLmm HOBOrO BbiNycka, NPU3HaHHLIX 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 LeHHasa bymara.

e OLEHOYHOW CTOMMOCTbIO 0BnMraLmin HOBOro BbiNycka, NPU3HaHHbLIX B pe3yrnbTaTe KOHBepTa-
UMM B HUX UCXOOHbIX 06nuraumin npu peopraHnsanmm aMnTeHTa Takux obnurauni, sensertcs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbIX o6nuraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar onpegensercsa B cnedytollem nopsake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKU LIeHHbIX Bymar, ymHOXaeTcsa Ha konmyectBo Bymar B noptdpene, nonyyeHHas BenuymHa
okpyrnsetcs Ao 2 (JByx) 3HakoB nocne 3ansATou, Nony4YeHHoe 3HavYeHne Npu HeobxoANMOCTH YMHOXaeTCs Ha Kypc, yCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetca Ao 2 (AByx) 3HakoB nocre 3anaToun.
CnpaBeanveasi CTOMMOCTb JOMNTOBLIX MHCTPYMEHTOB OMpeaenseTcs Kak CyMMa cripaBeiiMBori CTOUMOCTM LIEHHON By-
Marv 1 HakoMfEeHHOro KyrnmoOHHOro A0X0A4a, UCUYUCIEHHOIO UCXOAs U3 CTaBKWM KyMOHHOMO A0X0Aa, YCTAHOBIEHHOW B peLlueHnmn o
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuiickon Pegepauum,
OOMroBbIX LIeHHbIX OyMar MHOCTPaHHbIX rocy4apcTB, €Bpoobnmraumn MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
PrHaHCOBbLIX OpraHM3aumMin onpeaenseTcs B cneaylowemM nopsake: CyMMa HakonneHHoro KynoHHoro Aoxoaa, paccymtaHHas nc-
X051 U3 CTaBKM KyMOHHOIO AoxoAa, okpyrnsaeTcs Ao 12 (ABeHaauaTti) 3HaKoB nocre 3ansaTo M YMHOXaeTCsl Ha KonmM4ecTBo bymar
B nopTderne, nocne 4ero NnonyyYyeHHas BennynHa okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3ansaTomn, Npy Heo6xoANMOCTN YMHOXa-
eTCcs Ha Kypc, yCTaHoBMeHHbIN B MNpasunax onpeaenennsa CHA, n okpyrnsieTcs Ao 2 (AByX) 3HAaKOB nocrne 3ansiTow.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiNycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi 3agon-
XXEHHOCTN CYyMMbI HOMUHANa K Nony4eHunio 4o AaTbl NOIHOMO NnoralleHns HoMMHana B COOTBETCTBUM C YCIOBUAMU BbiMycKa LIEH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHns1, onpegensieTcsi B COOTBETCTBUM C MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Nnpy BO3HUKHOBEHWUM NPU3HaKOB 06eCLieHeHNs 1 OTCYTCTBUM LIeH NepBOro U LieHbI
HP[ Ha paTy onpeneneHuns cnpaBeanvBon CTOMMOCTU paccyUTbiBaeTCs No OAHOMY U3 METOA0B KOPPEKTUPOBKM cnpaseaniuBomn
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMPABEQIMBOXA CTOMMOCTW MO CAENIKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM 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 3a40/HKEHHOCTM MO CAENKaM C LieHHbIMK Bymaramu, 3akno4eHHbIM Ha ycrnosusx T+, onpe-
JensieTca B pa3Mepe pasHULbl Mexay CnpaBeAnvBo CTOMMOCTBIO LeHHOW Bymaru B BantoTe pacyeta CHA, aBnsioLlerics npea-
MEeTOM COeNk/ U CYMMOW CAErNKU B BanioTe CAenku, NnpuBeaeHHoM K BantoTe pacyeta CHA.

B cnyyae nonoxuTtenbHOM pasHuLbl, CAernka Nnpu3HaeTCsl B COCTaBe akTMBOB (AebnTopckasi 3a40SMKEHHOCTb) Y NMOKyna-
Tensi/B coctaBe 0653aTenbCTB (KpeauTopckas 3aJ0MMKEHHOCTL) Y NpoAasua, oTpuuaTtensHOM pasHuubl - B cocTaBe 00si3a-
TenbCTB (KpeanMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

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

Cnncok obLux cobbITui, NPUBOASALLMX K 0b6ecueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEAIMBON CTOUMOCTW MO CAENKAM C BAﬂIOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKW BANIOTbI, ONPEAENIEHHOU YCJITOBUAMWU JOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBennveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BartoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeanMBon CTOMMOCTbBIO BantoTel B BantoTe pacdeta CHA 1 CTOMMOCTbIO BantoTbl, 3aduK-
CYpOBaHHOW B AOroBOPE Ha AaTy UCNOMHEHWS caenkun, NpuBeAeHHoN K Bantote pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3Huubl, CAENKa NpM3HaeTCs B COCTaBe akTMBOB (gebuTopckasi 3a0MmKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopekas 3af0rMKEeHHOCTb) Y npoAdasua, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeanMTopckasi 3aflOyPKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBegnveasi CTOMMOCTb KOPPEKTUPYETCH B Cryvyae BO3HUKHOBEHMS COObITUI, NPpUBOAALLMX k 06ecLieHeHuto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

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

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarOTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnanuio [.Y. MU onpegenseTcs B CyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha YNpaBnsioLLyo koMmnaHuo [.Y.
nnNo.

CnpaBefnveasi CTOUMOCTb ONpeernsieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBea IMBOM CTOMMOCTHM Mpu
BO3HWKHOBEHUM COOLITUS, BeayLLero k obecueHeHuto (Mpunoxerwue 4).
Cnncok obLwux cobbITin, NPUBOASALLMX 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 6upxxeBomy Kypcy 3akpbitns (TOD) NAO «MockoBckas bupxa» Ha gaTy
onpegeneHns nx cnpaseanuBoln CToMMocTv (danee 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 LleHTpanbHeim BaHkom Poccuiickon degepaummn He yCTaHOBNEH KypC MHOCTPAHHOW BanioThbl, B KO-
TOPON BbIpaXkeHa CTOMMOCTb akTMBOB (06s3aTenbCcTB), K BantoTe onpeaenenHns CYA B cootsetctBum ¢ MNpasunamn Y MU,
AencTByloWmMMN Ha AaTy onpefdenernns CHA, To nCnonb3yeTcs COOTHOLLEHNE MeXAY KypCOM MHOCTPaHHOW BamtoThbl 1 BanoTON
onpegenexHns CYA B cootBeTcTBuM ¢ MNpasunamu OY MA®, pencTeyowmmmn Ha gaty onpegeneHus CYA, onpegensiemoe Ha
OCHOBE CMOT Kypca 3TUX BankoT MO OTHOLIEHWIO Kk amepukaHckomy gonnapy (USD), ycraHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTPaHHOWM BanioThl, onpegeneHHon yepes amepukaHckui gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nT) MOXEeT OCYLLECTBNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak 1 B MHOCTPaHHbIX BantoTax ¢ cobnogeHmem TpeboBaHuii 3akoHogaTensctBa Poccuckon
degepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa A0 HAacTyMnfeHs CPOKa ero NoSTHOro NnoralleHusl, yCTaHOBNEHHOro
[OroBOpOM, onpeaensieTcsa B crieaytowemM nopsiake:
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 noraweHnns geno3uta He 6onee 1 (ogHoro) roga, v cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON Ha AeHb
onpeenexHns cnpaBeaMBoi CTOMMOCTM, CNpaBeaniuBas CTOMMOCTb Aeno3nTa Npu3HaeTCsl PaBHOM OCTAaTKy AEHEXHbIX
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CpeacTB BO BKnaae, yBerim4eHHbIX Ha CyMMY NpoOUEeHTOB, paCcCYNUTaHHbIX Ha gaTty onpeaeneHna cnpase,qnleon CTONMO-
CTW NO CTaBKe, NpegyCMOTPEHHOW 4OroBopoM. Ecnv ctaBka no 4OroBopy He COOTBETCTBYET PLIHOYHOW, TO MPUMEHSAETCA
meToa I'IpMBe/J.eHHOVI CTOMMOCTU 6y,£l,yLIJ,VIX AEeHEXHbIX MOTOKOB.

L] Ecnn CpOK noraiwleHna genos3nta 6onee 1 (O,CI,HOFO) roga, 1o cnpaseanmeasd CTOMMOCTb AOeno3nTa onpenenaeTca no
MeToAy NpuBeAEeHHON CTOMMOCTU OEHEXHbIX MOTOKOB.

B crnyyae BHeceHUs U3BMEHeHUi B yCNOBUS ONpeaeneHns cpoka AorosBopa MakCMmarnbHbIN CPOK OnpeAensieTcs B COOT-
BETCTBUW C M3MEHEHHBIM CPOKOM AenosunTta, AeNCTBYIOWMM Ha AaTy onpedeneHns cnpaseanveBoi CTOMMOCTU, NPUYEM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

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

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

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb €HEXHbIX MOTOKOB paccynuTbiBaeTcd no d)opmyne:

N
P
pv=_ "
] (1+ r)Dn/365

roe:
PV — cnpaBegnueas (npuBeaeHHas) CTOMMOCTb akTuBa (06s3aTenbCcTBa);
N - KONMMYecTBO OEHEXHbIX NOTOKOB A0 AaTbl NorawleHns aktuea (0bs3aTenbCcTBa), HauMHasa ¢ AaTbl onpegeneHust
CYA;

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

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

" - KonuyecTBO AHeNn oT Aathkl onpeaenerdnsa CYA 0o oaTbl N-0ro AeHEXHOTo NOTOoKa;

I - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTaxX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopaaok onpeaeneHnsa N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

D,eHe)KHble NOTOKMW, BKNo4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMUK OOroBopa, aarton ge-
HEXHOro NnoToKa CYUTaeTCA OXugaemad aata, B KOTOPYH nfiaHUpyeTcA NocTynineHne OeHEeXHbIX cpenCTB, COOTBETCTBYIOLLAA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmnem crny4yaeBs 4OCPOYHOro noraweHmna oCHOBHOIo }J,OJ'IFa).

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

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHWI B JOrOBOp (B TOM YMCNE B YacTuM U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTY UM CPOKOB BbINMaThl NPOLEHTHLIX JOXOA0B),
° N3MEHEHUS CyMMbl OCHOBHOTO AoMra (MOMOMHEHNs], YACTUYHOMO OCPOYHOrO NoralleHnst OCHOBHOIO A05ra, eCIriu OHO He

ObIno y4TeHo B rpaduke).

MopaAaok u NnepnoanyYHOCTb onpeaeneHns CTaBkn AUCKOHTUPOBaHUA

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

e CraBke, NpegyCMOTPEHHON [OrOBOPOM, €CINU [laHHAasA CTaBKa COOTBETCTBYET PbIHOYHOWA.
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CTtaBka Mo JOroBopy Npu3HaeTCs pbIHOYHOM, eCrv AOrOBOP 3aKm4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUCTEMHO
3HAYMMbIX KpeOUTHBLIX OpraHu3aunii, yTBepXaeHHbln baHkom Poccum Ha oCHOBaHWM METOAWMKM, YCTAHOBIEHHOW YkKasa-
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 Aeno3nTa, eCnv NPOLEHTHasA CTaBka, NpeAyCMOTPEHHas AOroOBOPOM, OTIIMYHA OT PbIHOYHOMN.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW NofpasyMeBaeTCcs pa3MeLLeHHas
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
onpegeneHus cnpaBeasIMBoON CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BantoTe AeN03nTa, Ha CPOK, CONOCTaBUMbIW
CO CPOKOM, OCTaBLLEMCS 0 AaTbl NoralleHus (Bo3BpaTa) AenosnTta Ha AaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH,
B COOTBETCTBMM C pa3BEePHYTOW LLUKaron.
Ecnn BaHk Poccum nepectaet nybnukoBaTe CBeAeHNs O MPOLIEHTHBIX CTaBKax No Aeno3vTam (BKnagam), pa3MeLLeHHbIX
B Lenom no Poccuiickon ®epepauun, a faHHbIe nepeHocaTca B pasgen «PeTpocnekTuBHom nHgopmMaummny, YnpasnsioLwasa kom-
naHus BnpaBe NOMEHATb UCTOYHUK AaHHbIX NO CBOEMY 0O60CHOBaHHOMY 3KCNEePTHOMY (MOTUBUPOBAHHOMY) CYXAEHUIO.
Ecnu Hanbonee no3aHas cpedHeB3BeLLUEHHasi NPOLEHTHasi CTaBka, packpbiTas Ha canTe baHka Poccuu, paccunTtana pa-

Hee, YeM 3a MecdLl 00 AaTbl onpeaeneHna cnpase,qnmsoﬁ CTOMMOCTH, pbIHOYHaA CTaBKa NoANEXNT KOPPEKTUPOBKE.

ONEPALUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHne aebuTopckon 3aA0MKEHHOCTN ONepPaLMoOHHON OCYLLECTBNAETCA HA OCHOBAHMK YCNOBUIA NOralleHns n o-
NYCTUMbIX CPOKOB NPOCPOYKM UCNONHEHWS 0653aTenbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNoxeHuax HactoAwumx Mpasun onpepaenenus CHA. OTcyTCTBME yKka3aHUs HA BO3MOXHOCTb
Npu3HaHns 4ebnTopcKkon 3af0MKEHHOCTN ONepaLMOHHON O3HavaeT, YTO Takas 3a40MKEHHOCTb He MOXeT BbiTb KBanuduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3ag0mKeHHOCTb, N0 KOTOPOW BbISBIIEH OAUH MMM HECKONbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKN 06513aTENbCTB B paMKax OnepaLmoHHOro LKa, He MOXeT ObITb Npu3HaHa one-
pPaLNOHHON.

[ebutopckas 3agomkeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLoHHON
(Hanpumep, ecnn y KOHTpPareHTa OTCYTCTBYIOT UCTOYHMKM MOralleHNs Takon 3a40MKEHHOCTW).

YnpaensioLwas KoMmnaHus AorkHa NPOBOANTL aHaNM3 ypoBHA pyUcka no AebnTopcKkon 3af0MmKeHHOCTH, KOoTopas paHee
6bina kBanMduumMpoBaHa onepaLmoHHON, 1 NO MHOW AeBUTOPCKOW 3a40MKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLECTBMASETCS.

AHanms ypoBHsi pycka NpoBOAUTCH:

e Ha Kaagylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexnsa CHA MNiN®;
e  1pun NepBOHa4anbHOM MPU3HaHUM 4eBUTOPCKOW 3aA0MKEHHOCTY;
®  Ha MOMEHT nepexofa AebnTOPCKON 3a40MKEHHOCTUN U3 cTaTyca «ONepaLuyoHHONY B CTATYC «NPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaBnsioLlasi KOMMaHWst UCNonb3yeT AOCTYMHYHO el 060CHOBaHHY U NoaTBep-
Xgaemyro MHdopmauumio.

B npouecce aHanusa YnpasnsoLasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudmvkaumm 4ebutopckon 3agomKeHHOCTU B Ka4eCTBe OnepaLmoHHON, NpU3HaHWe KOTOPOWN OCYLLEeCTB-
nseTcs Brnepsble;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40IMKEHHOCTH, paHee NPU3HAHHOW OMNepaLOHHON.

Bonee nogpobHo nHgopmaums o KpuTepuax KBanmgukaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX pa3genax Hactosawmx MNpasun onpegeneHuns CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpefenseTcs B HOMUHaNbHOW BeNMYMHE Ha AaTy onpeAerneHns cnpaBeanuBoii CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTH

CnpaBeanvBas CTOMMOCTb KpeaAWTOPCKOW 3a40IMKEHHOCTIN onpeaenseTcs B pasmepe ee octaTka Ha AaTy onpegene-
Hns CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTenbCTB MO BbINfaTe BO3HArPaXXAeHUA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpaeneHMeM, Npu3HaeTcsl B CyMMe, He NpeBbIaoLwen npegenbHo ONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty NpusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MU, a Takke B cymMe, He npeBbillaoLwen chopMUpOBaHHbIA pe3epB Ha MPU3HaAHUA COOT-
BETCTBYHLLEr0 BO3HarpaxaeHus (B cnyvyae hopM1MpoBaHUs Takoro pesepsa)
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B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumnst BeNUYuH, nog
KOTOpble NponcxoanT hopMupoBaHne pesepsa — He TpebyeTcs.

CnpaBefnmeas CTOMMOCTb YKa3aHHbIX HKe 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXaato-
LLMX OKa3aHHbIe ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofpl Mo 06CcnyxmMBaHWI0 GAHKOBCKMX CHETOB (BKMNtOYas BarntoOTHbIN KOHTPOMb);
- pacxofpl Mo onnaTte ycnyr opraHn3auuii Mo COBEPLLEHUIO CAEMOK N 06CMYXMBAHNIO CHETOB B TaKMX OpraHv3aumsx;
- pacxodbl TPETbUX NULL, ONMNadyMBaemMble B COOTBETCTBUM C [OTOBOPOM 06 OKasaHuu ycrnyr cneunannampoBaHHOro Aenosntapusi.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbLINNATE AK-
BUOEHOOB 1 OXOMOA MO LUEHHbIM BYMAIAM

[ebutopckas 3a40mKeHHOCTb NO BbinnaTe AMBMAEHOO0B MO nasm (akuusm) MHOCTPaHHbIX MHBECTULMOHHBLIX (DOHAOB
npu3HaeTcsa onepaumMoHHON, B OTCYTCTBUE MPU3HAKOB 06eCLEeHEHUS:
e B Te4dyeHue 25 paboumx gHen ¢ aaTbl NPpU3HAHWUA EOUTOPCKOM 3a00IKEHHOCTM POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 paboumx gHew ¢ gaTbl NpU3HaHUA OeOUTOPCKOM 3a40MKEHHOCTM MHOCTPAHHLIX 3MUTEHTOB, a
Takke MexayHapoaHbIX KOpnopauui.

OueHka crnpaBeanMBov CTOMMOCTU AeBUTOPCKOW 3aA40MKEHHOCTU MO BbiNnaTte AUBMAEHOO0B Mo nasmM (akumsim) MHO-
CTPaHHbIX UHBECTULMOHHBIX (DOHAOB ONpeAenseTcs B TeYeHMe BCEro cpoka KBanudukauum Takon 3a40IMKeHHOCTM Kak onepa-
LINOHHOW Ucxoas ua:

KonuyecTBa naes (aKumin) MHOCTPaHHOTO MHBECTULIMOHHOTO (hOHAa COOTBETCTBYHOLLIEN KaTeropmum (Trna), y4TeHHbIX Ha
cuete geno NMN® Ha gaTy, Ha KOTopyto ONpeaensiTCa Nuua, UMetLLMe NPaBo Ha NonydyeHve aAnBmaeHaa (qoxona) u obbaBneH-
HOro pasmepa aveBugeHaa (Aoxona), NPUXOASLLErocst Ha oAMH Nan (akUM) MHOCTPAHHOrO MHBECTULIMOHHOIO (boHAAa) COOTBET-
CTBYIOLLEN KaTeropum (Tuna) 3a BbIMETOM Harnoros u c6opoB, ecnv aTo NPUMEHNMO.

B cnyyae otcytcTBUA oduumanbHoOM MHpopMaLmMmn o pa3mMepe Harnora Ha 4oxoAbl Mo LeHHbIM GyMaraM MHOCTPaHHbIX
3MUTEHTOB, NOAMEXaLLEro yaepxaHuto, MpUMEHSIETCA MakCcuMarnbHO BO3MOXHasi cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNneHus Takux AOXOA0B/AnBMaeHO0B Ha 6aHKoBckune cyeTa Ynpaenawowen komnanum [.Y. MU B pasmepe, BKNOYaOLWEM B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa oHauncnseT 0ebrutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanMdukaumm ebGUTOPCKON 3a00MKEHHOCTU Kak OnepauuMoHHOW, cnpaBeaninBas CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 06ecueHeHnto, yka3aH B NMpunoxeHunu 4.
ONPEOENEHUE CNPABELNMUBOW CTOMMOCTU OEBEUTOPCKOW 3AAOIKEHHOCTW NO NPOLLEEHTHOMY (KYMOH-

HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

ﬂeGMTOpCKaH 3a40/MKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

o B TeyeHune 7 paboumnx aHel ¢ AaTbl NPpU3HaHUSA 4eOMTOPCKON 3240 KEHHOCTM POCCUMCKMX SMUTEHTOB, BKINtoYas 3a407-
XEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NPU3HaHNS 4eOUTOPCKON 3aA0MKEHHOCTN MHOCTPAHHBIX AMUTEHTOB.

CnpaBegnueasi CTOMMOCTb A€OUTOPCKON 3a40MKEHHOCTM NO NMPOLEHTHOMY (KyNmOHHOMY) AOXOA4Yy NO AONrOBbIM LEH-
HbIM Bymaram B Te4YeHme BCero cpoka npnsHaHus AebnTopcKon 3ag0mKeHHOCTY OnepaLyoHHON onpeaenseTcs B pasmepe, onpe-
AerneHHOM Ha AaTy HacTyneHns cpoka NCNOMTHEHNS COOTBETCTBYIOLLEro 0bsi3aTenbCcTBa (AaTy NCTEYEHUst KYNOHHOTO neproaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycka LIEHHOW Bymarun, n uCXoas 13 KonuyecTBa LeHHbIX Bymar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeBUTOPCKON 3aA0MKEHHOCTM MO YaCTUYHOMY/MOMTHOMY MOralleHNI0 AMUTEHTOM
OCHOBHOrO Jorra no AONroBbIM LieHHbIM Bymaram B Te4eHWe BCEro cpoka npuaHaHns AebuTopckon 3ag0mKeHHOCTN onepaLmoH-
HOW onpepensieTcs B pa3Mepe, onpeaeneHHoM Ha AaTy HacTynneHns cpoka MCMOSIHEHUsi COOTBETCTBYHOLLEro obsa3arenscTea B
COOTBETCTBUM C YCINOBUSIMU BbINycKa LleHHOM Bymaru, 1 NCXOAA U3 KONMYeCcTBa LeHHbIX Bymar Ha AaTy HacTynneHus yKkasaHHoro
CpokKa.

Mo ucteyeHun cpoka kBanudvkaumm OebUTOPCKOM 3aJ0IMKEHHOCTM Kak OMepaLuoHHON, CrpaBeAnvBas CTOMMOCTb
onpegensieTcs B COOTBETCTBUM € [punoxeHuem 4.
Cnuncok obLwmx cobbiTuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0ONKEHHOCTM MO NPOLIEHTHOMY Joxoay
NoO AEHEXHbIM CPEACTBAM HA CYETAX
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[ebutopckas 3afomKEeHHOCTb MO NPOLEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cyeTax ynpaBrsioLle KOMMaHUK
0.Y. NMNO kBanudmumpyeTcsa Kak onepaLyoHHas, B Criydae OTCYTCTBUS NMPU3HaKoB obecLeHeHnst ¢ Aatbl NPU3HaHUS 0O AaTbl
BbINnaTbl NPOLIEHTOB BKMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnaLleHnem.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOIM 3a00MKEHHOCTU MO NPOLIEHTHOMY A0X0AY MO AEHEXHbIM CPeACcTBaM Ha cye-
Tax ynpasnstower komnaHum [1.Y. MNP onpegensietcs B CyMMe HaUUCIEHHbIX COrflacHO YCroBUSM AOroBopa/cornalleHuns npo-
LIEHTOB Ha CYyMMY HECHW)KaeMOro ocTaTka - B Cllyyae, eCrnv YCIOBUS Ha4YMCMNEHNS NPOLIEHTOB MO3BONSAIOT HAAEXHO 1 JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaty onpegenenust CHA.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COOBLITUI, MPUBOASALLMX K 06ecLeHeHno, cnpaBeanBas CTOMMOCTb ONpeaensaeTca B COOTBETCTBUM C [punoxeHnem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEOENEHUE CMPABEQAIMBOMA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasa 3a40mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWMXCs y NpodeccMoHanbHbIX y4acTHUKOB PbiHKa
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepaumnoHHas, B crydae OTCyTCTBUSA NPU3HaKkoB obecLeHeHns, a Takke He bonee 3 pa-
60oumnx gHeln ¢ AaThl, KOrga ynpaensiowas KoMnaHsa Bblipasuna HamepeHve O BbIBOAE AEHEXHbIX CPeACTB CO cyeTa B YCTaHOB-
NeHHon chopme COrnacHO 3aknioYeHHbIM JoroBopam (CornalleHvsm), B cnyvae, ecrim B TeYeHMe yKa3aHHOro Cpoka AeHEeXHble
cpencTBa He Nony4YeHbl Ha cYeT YnpaenstoLlen komnanuim [.Y. NMUO.

NHpopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasnsaolwen KOMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npepocTaenseTca B CneunannampoBaHHbIN 4eno3nTtapuii He No3gHee AHS, creayoLwero 3a OKOHYaHMEM YCTaHOBEHHOTO Cpoka.

CnpaBeanuBovi CTOMMOCTbIO AeOUTOPCKOW 3a0mKeEHHOCTM Bpokepa No AEHEeXHbIM cpeAcTBaM, HaxOA4ALWMMCS Ha
BpokepckoM cyeTe, MpU3HaeTca CyMMa ocTaTka AeHEexXHbIX CPEACTB Ha KOHeL, AHSA Nocne COBEpPLUEHNS BCeX onepauuin ¢ akTu-
Bamu MN®. BennumHa gebutopckon 3agomkeHHOCT Bpokepa AoMmKkHa coBnajaTtb C CYMMOW AEHEXHbIX CPEACTB, OCTaBLUMXCH B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTaBMNEHHOTO 3a AeHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTMBOB.

Mo ncreveHnm cpoka kBanudmkaLmm 4ebGUToOpCKon 3aJ0IMKEHHOCTM KaK ONepaLyoHHON, a Takke B CIly4ae BbiSBIIEHUS
MHbIX COBBLITUIN, MPUBOAALLMX K 06ecLeHeHn0, cnpaBeanMeas CTOMMOCTb ONpeAenseTcs B COOTBETCTBMM C [punoxeHnem 4.

Cnimcok obLwmux cobbITUI, NPUBOASLLKX K 06ecueHeHnto, ykasaH B MpunoxeHun 4.

ONPERENEHWE CMPABEANIMBON CTOUMOCTW NMPOYEN OEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawumx lNpasun onpegeneHns CYA k npoden oebutopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne
cnepyLume BUAbI:

e [leGuTopckas 3agomKeHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEPLLUEHUS CAENOK ¢ nmyuiectBom MNP, no koTopbimM HacTy-
nuna Haubornee paHHAA AaTa pacyeTos.;

e [lebGutopckas 3ag0mKeHHOCTb ynpasnstoLwen komnaHum nepeg MAN®;

e [leGuTopckas 3a40MmKEHHOCTb, BO3HMKLLIAS NO JOrOBOpPaM C ayAMTOPCKOM OpraHm3aumen, OLEeHLLMKOM, Crneumannanpo-
BaHHbIM Jeno3ntapuem, peructpatopom, ykasaHHbiMu B [Npasunax QY MA®;

e [lebGuTopckas 3a40ImMKEHHOCTb, BO3HMKLLAS NPU ONfaTe pacxodoB, CBA3AHHbLIX C JOBEPUTENbHBIM YNpaBreHneM;

e [leGuTopckas 3a00mKEHHOCTb, BO3HMKLLIAS B pe3ynbTaTe nepeBoaa AeHEXHbIX CPEACTB («AEHbIM B MyTU»);

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTarte OT3biBa NuueH3nn y 6aHka unm bpokepa;

e UHasa pebuTopckas 3a00MmKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 06ecLEeHeHNs 3a0MKEHHOCTb KBanMguumMpyeTcs Kak onepaumnoHHas:

o [lebuTOopckasi 3a40/KEeHHOCTb, BO3HUKLIAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ umywectsom MU®D, no koTopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecriv O6LLMI CPOK NoralleHns Takon 3a40MKEHHOCTI COrMacHO YCNOBUSAM COENKM
He npeBblwaeT 15 paboyumx AHEN (C y4eTOM CpoKa MPOJSIOHrauun u nepesaknoyeHnin 4OroBopoB), - C AaTbl NPU3HAHMSA 0O AaTbl
norawleHus CornacHoO ycrnoBusiMm caenku. Npu 3ToM JoNyCTUMBINA CPOK HapyLLeHnst 06513aTenbCTB KOHTPAreHToM cocTaenseT 3
paboumnx gHSA, B TEYEHNE KOTOPbIX 3a40/MKEHHOCTL Takke KBanuduumpyeTcs onepaumoHHON.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanuuumMpyeTcsi B Ka4ecTBe onepaumoHHol. Mpu Hann4nm o60CHOBaAHHOMO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUst YNpaBnsitolwen KOMNaHum O TOM, YTO YBENWYEHWE CPOKOB MoralleHunst 4eOGUTOpCKOM 3a40MMKEHHOCTU He ABMsSieTCa cried-
CTBMEM HeraTuBHbIX MPOLECCOB, BO3HUKLINX B AEATENbHOCTM ynpaBnsAlowWwen KOMNaHu, a Takke HanumdMe AOKYMeHTanbHOro
noaTBepXAEeHWS OT YNpaBnsiolen KOMNaHUM CPOKOB MOralleHnst 3a0MMKEHHOCTU, Takas 3af4O0MKEHHOCTb NPOAOIMKaeT OTHO-
CUTLCA K OnepaLMoHHON.
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e [lebuTopcKkas 3af0MmKeHHOCTb, BO3HUKLLAA MO AOroBopaM ¢ ayAUTOPCKOW opraHu3aLmen, OLeHLMKOM, cneyma-
NYM3MpOBaHHbIM Aeno3uTapveM, permcTpaTtopom, ykasaHHbimu B Mpasunax OY MU®, a Takke Ae6uTopckas 3afornKeH-
HOCTb, BO3HUKLLAA NpU onsilate pacxofoB, CBA3aHHbIX C AoBepuTeNbHbIM ynpaBneHueMm MU®P — ¢ gaTbl npusHaHus o
AaTbl OKOHYaHWUSI CPOKa OKa3aHWs yCnyr B COOTBETCTBMU C YCMOBUSIMU 3aKIOYEHHbIX 4OroBOpoB. [JonyCTUMbIV CPOK HapyLLEHUSs
obsA3aTenbCTB cocTaBnseT 25 paboynx AHen, B Te4EeHMEe KOTOPbIX 3af40IPKEHHOCTL BCE elle KBannduumpyeTcs onepaumoHHON.
Mpn Hann4mn o60CHOBAHHOrO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAEHUs YNpaBnstoLwen KOMNaHum O TOM, YTO yBenMyeHne
CPOKOB OKa3aHWsl yCryr unuv noraueHus AeGnTopckon 3aA0MMKeHHOCTU He SIBNSeTCH CneACcTBUEM HeraTMBHbIX NMPOLIECCOB, BO3-
HUKLIWX B AEATENbHOCTY QOMMKHMKA MW NPU HANMYMm 4OKYMEHTaNbHOro NOATBEPXAEHNSA OT KOHTPareHTa MHbIX CPOKOB Moratle-
HUS 3a40MKeHHOCTM / okasaHusa yenyr NN asnseTca ocHoBaHWeM ANs yBenM4eHWs cpoka KBanmduKkaumm Takow 3ag0smkeHHo-
CTW B Ka4eCcTBe OMnepaLmnoHHON A0 AaTbl, yKa3aHHOW B NPeACTaBieHHbIX JOKyMEHTaXx.

e [lebutopckas 3af0MmKEeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe nepeBoaa AeHEeXHbIX CPeACTB («<AeHbIV B NyTU») — B
TedyeHue 3 paboumx gHen ¢ gaTbl NPU3HAHWSA TakoN 3a0MKEHHOCTMU.

Cnpasefnveas CTOMMOCTb AeBUTOPCKON 3a40MMKEHHOCTM onpeaenseTcs:

e B cymMe paKTM4YeCKOro octaTka 3afJoMKeHHOCTU Ha AaTy onpeferieHUs cnpaBeanuBon ctoumocTu/aaTty onpe-
Aenenunsa CYA B nepuopa kBanudmkaumm Takon 3af0MmMKeHHOCTH Kak onepaumoHHon. [lebutopckas 3agomkeHHOCTb paccyun-
TbIBAETCA Ha Kaxaylo AaTy onpegeneHns cnpaseanveon ctoumoctu. B cnyyae, ecnu pasmep AebUTopcKon 3aA0MKEHHOCTU He
MOXeT BblTb TOYHO OMNpeferneH Ha AaTy onpefenernns CYA, To, MCNONb3yTCS METOAb! annpoKCUMaLmM BENUYUH.

e B CyMMe, onpeperieHHON C UCMONb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTHN GyAYyLINX AeHEeXHbIX MOTOKOB C
y4YyeTOM KpeauTHbIX puckoB ([TpunoxeHne 4) BO BCEX UHBIX CRyYasX.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMI0, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMNPABEQNIMBOXA CTOMMOCTU AEBUTOPCKOW 3AQOMMKEHHOCTM MO CAENKAM PEMO

Cnpasegnueasi CTOMMOCTb KpeamuTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIx/NepeaaHHbIX AeHeXHbIX CpeAcTB Mo nepeon yactn gorosopa PEMNO oo MmoMeHTa mcnonHe-
HWs BTOpOM YacTu gorosopa PEINO c y4eToM npoueHToB, NoAnexaLnx nony4yeHuto/ynnaTe B COOTBETCTBUM C YCIIOBUAMW AOr0-
Bopa PEIO.

Ecnmn ctommocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEINO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOA0B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy nHbIX BeINAAaT, OCyLLEeCTBNsSeMbIX B pamkax gorosopa PEIO, to
pacyeT cnpaBeanvnBON CTOMMOCTW KpeamTopcko/aebutopckon 3agomkeHHocTy no gorosopy PENMO ocyuecTenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix PoHaom no nepsori YacT PEMNO B TeyeHue neproga oT AaTbl
MCNoNHeHMs nepBol Yactu gorosopa npsimoro PEMO go gatbl McnonHeHus BTopol Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpaeun onpegeneHns CHA.

CnpaBeanueas ctoumocTb 06sa3atenscTea MNP no npmobpeTeHnto LeHHbIX Bymar, paHee nonyyYeHHbIX MO AOroBopy
obpaTHoro PEMNO v peann3oBaHHbIX 40 MOMEHTa UCMOMNHEHUS BTOPOW YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOEJIN OLIEHK CTOMMOCTU UEHHbBIX BYMAT HacTos-
wnx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX EHEXHbIX CPeAcTB No NepBoW
YacTtn gorosopa obpaTHoro PEIMO koppekTupyeTcs B criyyae BO3HUKHOBEHWS COObITUIA, NMPUBOASALLMX K 06eCLieHeHNo, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHuto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTHW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPON3BOAHOIO PMHAHCOBOIO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBeanveasi CToMMOCTb BHEOMpkeBoro pacyetHoro N®U pasHa 0 (Honb), npu atom B coctase MN® oTpaxaeTcs:
e pnebuTopckas 3aJ0MmMKEHHOCTb, Kak oleHka npasa m3 MOU, ecnv no ycrnoBusiM KOHTpaKTa Mpu UCMOMHEHUM Ha AaTy
onpegenexns CYA 6bin 6bl nonyyeH [oxon B pa3Mepe pasHuLbl Mexay CrpaBeanvBoi CTOMMOCTBIO 6a30BOro akTMBa U LEHOMN
ucnonHeHua NMNOU B abcontoTHOM 3HaYEHUU;

! MporHo3Hble 3Ha4YeHUs 06A3aTenbLCTB, paccUnTaHHbIe YNpaBnsoLlen KoMnaHuen, npeaoctasnaTcs B CneuyanuanpoBaHHbIi AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoaa BbIGOpku U 06 BbSACHSOLLMX NEPEMEHHBIX.

[na uenen annpokcumaumm pasmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTCcs cTaTUCTMKa 3a nocnedHue 12 ([BeHapuaTtb) Mecsiues, npepLle-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HaNMyYMmM SaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, npeaLwecTByowmx Aate onpegeneHus CHA M.

B pnaty noctynneHus JokyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HayeHus.
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e KpeauTopcKasi 3a0IKEHHOCTb, Kak oLeHka obsizatenscts u3 MOW, B criyyae, ecnv no ycroBusiM KOHTpakTa npwv ucnon-
HeHun Ha aaTy onpeaeneHus CHA 6Gbin Gbl nonyyeH yObITOK B pasmMepe pasHuLibl MeXay cnpaBeinyuBoi CTOUMOCTbIO 6a30BOro
aKTMBa W LeHon ucrnornHenus MOW B aGContoTHOM 3HaYeHUM.

B cnyyae, ecnv nopyyeHve Ha BbIBOA AEHEXHbIX CPEACTB CO crneumanbHOro 6poKepcKoro cyeta He UCMNOMHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NpeabABEeHNs NopyYeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTe rapaHTUii-
Horo obecneveHus onpegenseTcs ¢ UCNOoMNb30BaHNEM METOAOB KOPPEKTUPOBKM, YkasaHHbIX B MNpunoxeHun 4. [laHHble 0 Heunc-
nonHeHun TpeboBaHnsa GpokepoM NPefoCTaBASAITCA YNpaBNsoLwen KOMNaHnen B cneumManM3MpoBaHHbIn 4eno3nTapuin He No3a-
Hee paboyero AHA, criegyloLlero 3a OKOH4aHNMeM YyCTaHOBEHHOro CpoKa.

CnpaBeanueas ctoumocTb MPU KoppeKkTupyeTcs B criydae BO3HUKHOBEHUSI COObITUI, MPUBOAALLMX K 0BeCcLeHeHuto,
B COOTBETCTBUM C [MpunoxerHvem 4.,

Cnncok obwmx cobbITuii, NPUBOAALLMX K 06ecLeHeHuto, ykasaH B [Npunoxerunm 4.

OMNPEAENEHME CMPABEANMBOW CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnipaBeanvBasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyrl, onpeaenseTcs B COOTBETCTBMM C HACTOALLUMN
Mpasunamn onpepenexHus CHA B o6Liem nopsiake.

CnpaBeanvBasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB ydacTusa pasHa 0 (Honb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B MMYLLECTBEHHbIN Ny, npusHatoTcda B coctase NU®, cornacHo HacTos-
wmm Mpasunam onpegenenns CHA.

B octaneHom, caenku PEMO c KCY oueHuBatoTcsa aHanormyHo caenkam PENO ¢ ueHHbiMyM Gymaramu, nopsaok yveTa
KOTOpbIX onuncaH B HactoAwmx MNpaeunax onpeaenexnsa CHA.

CnpaBeanveasi CTOUMOCTb 4eOMTOPCKONM 3a40MKEHHOCTU K MONYyYeHUo NepeaaHHbIX AEHEXHbIX CPEACTB MO NepBoi
yacTtun gorosopa obpaTHoro PEINO koppekTupyeTtcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALMX K 06eCcLeHeHno, B COOT-
BeTCTBUM C [punoxeHunem 4.

Cnuncok o6Lwmx cobbiTuiA, NpUBOaALLMX K obecueHeHnto, ykasaH B NMpunoxeHnm 4.

NMOPSAIOK PACHETA BENUYNHbI PESEPBA HA BbIMNJIATY BO3HAMPAXOEHUA U UCTMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbIX C HOBEPUTEJNIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWeNn KOMNaHMM U B YacTu pe3epBa Ha BbINnaTty Bo3HarpaxaeHus cneumyanusnpoBaHHOMY Aeno3nTapuio, NuLy, OCcyLLecTBNs-
oLWeMy BeeHne peectpa MHBECTULIMOHHbIX NaeB PoHaa 1 ayanMTopckon opraHusauun ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXo44a 13 pasMmepa Bo3HarpaXkaeHus, npeayCMOTPEHHOro npa-
Bunamu 1Y MU, HauncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts [MN® B naty onpegeneHus cton-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByX AaT — AaTbl HAYana kaneHgapHoro roga unu aathbl 3aBepLueHns (OKoHYa-
H¥S) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpaiueHns MO (BknymMTenbHO) B YacTy pesepBa Ha BbinnaTty BO3Harpax-
AeHVs ynpasnsioLen KoMnaHuy;

Hambonee No3gHen n3 ABYX AaT NpuW NpekpaweHun - 4aTbl OKOHYaHus npvema TpebosaHui kpegutopos MUD unn
AaTbl OKOHYaHUsi peanu3aunmn Bcero nmyllectsa M.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCA OTAENBHO MO KaX4on YacTu pesepBsa B CneayoLeM nopsaake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

5= CI e,
roe:

S, . .
'- cymMMa HauvcrneHusa pesepBa Ha NepBbiv pa60qvw1 AeHb OTYEeTHOro roga;

D. KONMYECTBO paboumnx gHel B TEKYLLEM KaneHaapHoM roay;

q pacu . . .

¢ 1 - pacyeTHas (npomexyToyHas) BenmumHa CHA Ha nepBbIi paboumnii ieHb OTHETHOIO rofa, B KOTOPbIV
HauNCIISIeTCs pe3epB |, onpefeneHHast ¢ TOYHOCTbIO 10 2 — X 3HAKOB MOCHe 3ansiToi Mo hopMyre:
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Axmusvy, — Kmy

pacu __
CYAP™ = -
xyKn X

1 + npn
( 5

Axmuen ; y
h. pacuyeTHasi BENMYMHa aKTMBOB, BKIOYas AeBGUTOPCKYI0 3a[0IMKEHHOCTb Ha NepBbl pabounii

OeHb oTYeTHOro roga. [1ebutopckyto 3aJ0MmKEeHHOCTb Ha NepBbI paboynin AeHb OTYETHOrO rofa HeobXo0AMMO yunThiBaTh
[0 HauucneHnst Bo3HarpaxaeHun 1 pesepsa Ha BbinaTy BO3HarpaxaeHus 3a nepsblii pabounn geHb OT4eTHOro roga. B
crnyyae onnatbl B NepBbIi paboynin AeHb OTYETHOrO rofa ynpasenstollen komnaHnen us NP BosHarpaxaeHuii, Havmc-
NeHHbIX B NepBbi paboynii AeHb OTYETHOro roga, Heo6xoaAMMo Npy onpeaeneHny pacHeTHOM BENMUMHbI akTUBOB Ha nep-
Bbli paboynii feHb OTYETHOTO rofia YBENMYMTb CYMMY akTUBOB Ha CyMMY YMavyeHHbIX BO3HarpaxaeHuii B nepebin pabo-
4Mii AeHb OTYETHOro roaa.

Km,

- BENWYMHA KPeaUTOPCKOW 3aJ0MMKEHHOCTM 6e3 yYeTa HauMCeHHbIX BO3HArpaxaeHui Ha nepebin pabo-

YMn geHb OTYETHOrO roaa.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn - -
pa3mMep BO3HaArpaxaeHusa ynpasndrolien KomnaHnn OTHOCUTENbHO CquA, YCTaHOBJI€HHbIN npaBVl-

namu Y NN (B fonsx), AENCTBYIOLWMI Ha NepBbIA pabo4mnin AeHb OTYETHOrO roaa;

Xn n ., o ,
P _ coBOKyMHbIN pasmMep BO3HArpaxaeHHit CieLManiaMpoBaHHOMy AEN0O3UTapUio, ayAUTOPCKON OpraHnaa-

LMK 1 fnuy, OCYLLEeCTBASALEMY BedeHne peecTpa BriafgenbLeB MHBECTULMOHHBLIX naes MNP, oTHocuTensHo CICYA,
ycTaHoBneHHbIn MNpasunamun Y (B Aonsax), 4enCTByOWUIA Ha NepBbIn pabounii AeHb OTHETHOrO roaa;

X . . o
n. Kaxxgaqa npoueHTHaa cTaBka, encTesoBaBLUaA Ha nNepBbin pa6oqv||/| OeHb OTYEeTHOro roga

/ xyrcn +xnpn \

3Hauenve | 1+ D | He okpyrnsetcs.

S i Cqupacu
"

OprFﬂeHVIe npu pacyete NPON3BOANTCA Ha KaXAOM OENCTBUM 0 2-X 3HAKOB NOCse 3ansToun.

Ha gpyrve gHu onpegenerHns CYA (3a mucknodeHnem nepBoro paboyero gHS OTYETHOro roga):

d-1 N
(CYAL“ +> CH4) D.(xT) .
S- — t=1 * n=1 _ S ,
i D T Z k

roe:

k — mopsiAKOBBIN HOMEP KaXXAoro HaYMCIEeHVsA pesepBa B OTYETHOM rofy, NPYHUMAIOLWMI 3Ha4YeHns oT 1 4o i.
k=i — nopsiaKoBbIN HOMEp NocneaHero (TekyLlero) HauncneHus pesepsa;

k- cymMma Kaxgoro nponsBeneHHoro B TeKyLLEeM OTYETHOM rofly HauYMCIIeHNs pesepBa;

i CymMMa o4epenHoro (TeKyLIJ,eFO) Ha4vyncneHmna pesepsa B TeKylleM OTYETHOM roay,

D . KONMYeCcTBO paboyumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

I - konnuecTso pabounx AHell Neproaa, oNpeaeneHHoro G Hauyana TeKyLIero OT4eTHOro roaa Ao (BKmoyas)

S.
JaTbl HAYUCNeHns pesepsa ! ;
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t — NopsAKOBLIN HOMep paboyero AHs, NPUHaANexXaLlero nepuoay, 3a KOTopbIi onpeaeneHo |, NpuHAMalo-
LW 3HaveHns oT 1 oo d. t=d — nopaaKoBbIii HOMEP paboyero AHA HauucneHus pesepsa | ;

CY,
A‘ - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, KaXaoro paboyero aHs t, 3a UCKNIOYEHEM OHSA
d. Ecnu Ha pabounin geHb t CHA He onpepeneHa, oHa npuHMMaeTcsa paBHol CHA 3a npegliecTByroWmiA H0 t pabounin

OeHb TeKyllero oT4eTHOro roga.

CqAaU(ZClI .
- pacyeTHas (npomexyToyHas) BenmumHa CHA Ha gaty d, B KOTOpOW HauucnseTcsd pesepe !, onpe-
AerneHHas ¢ TOYHOCTBIO A0 2-X 3HaKOB Mocrie 3ansTon no dopmyne:

20 T) 2 (T
(n:l + n=1 )

i1 d-1
(Axmuewi, — Km, +ZSK)—(ZCVA1* T 5 T )

CqAanacu — k=1 y t=1 -

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

+ ( T T ))
D ;

Axmuebol

- pacyeTHas BEMNMYUHA aKTMBOB, BKNoYas 0eOUTOPCKYH0 3a0MMKEHHOCTb Ha aaTy d. [lebutopckyto
3a[j0/PKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbIBaTh 40 HAYMCIEHMS BO3HArpaXaeHuin u pesepBa Ha BbInmaTty BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxgeHun, Ha4ncneHHblX B AaTy
d, HeobGxoaumo nNpu onpegeneHMn pacyeTHOW BENWYMHBLI aKTUBOB Ha AaTy d yBeNMUUTb CyMMY akTUBOB Ha CyMMY ynna-

YeHHbIX BO3HarpaxxgeHun B gary d.
Km, N N
- BENNYMHa KpeaMTOPCKON 3a40mKeHHOCTN 6e3 yyeTa HauMCneHHbIX BO3HarpaXKaeHun Ha aaty d, Bknto-
Yas ocTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabouunii geHb, NpealuecTBytowmin gate d.

,Sk

k=1 - obwasn CyMMa pe3epBOB Ha BbINnaTy BO3HArpaXxaeHusd, Ha4nMcrneHHblX ¢ Havana roga 4o gathbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

X
YKn _ pasmep BO3HarpaxaeHusi ynpasnstoLlein komnaHum otHocuteneHo CITCYA, yctaHoBneHHbIn Mpasu-
, N T;
namu Y NN (B gonsix), AEUCTBYIOLWMIA B Te4eHne nepuoda ' ;

Xn n . . .
P COBOKYIMHbIV pa3Mep BO3HArpaXXaeHun cneunann3vpoBaHHOMY AEN03NTapuio, ayanTopCcKO opraHu3aa-
UuM 1 nuuy, OCyLLECTBRSIOWEMY BEAEHNE peecTpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocuTensHo CICHA,

ycTaHoBneHHbIi Mpasunamu Y MAD (B onsx), AENCTBYIOWMIA B TeYEHME nepuoaa | ;

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

X o
N - kaxgas NnpoueHTHaaA CTaBKa, JencTBOBaBLUadA B Te4eHne nepmnoga ;

. . X .
N - KONMMYECTBO Paboumnx AHel nepuona, B KOTOPOM [AeiCTBOBarNa cTaBka " , npuHaanexaiiee nepvoay '

N
Ti = ZTn
, rae =l |
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N N

200, ) 2 (x,T) 20T D (x,T)
(n:l = +n:l T ) (n:l T +n:1 T

N
3HayeHus w; D sl 1+ D He

i

)

OKpYrMsoTCS.

S- Cq pacd . .
OprFJ'IeHVIe npu pacyete 'un Ad npon3BOoONTCA Ha KaXXaom gencrtesum o 2-X 3HaKOB nocrie 3anaToun.

Pa3mep cdhopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLIAeTCs Ha CyMMbl HA4YUCITEHHOTO B TEYEHMNE
rofa Bo3HarpaxaeHus ynpasnsioLlen KoMnaHuy, cneumanmsanpoBaHHOMY Aeno3vuTapuio, NuLy, OCyLLLeCTBNSALWEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX naes M n ayamTopckor opraHm3aumu.

[MpeBbiWweHne pe3epBa Npy HAYMCNEHUN BO3HArpaXaeHus ynpasnsioLen KoMnaHuy, Bo3HarpaxaeHus cneunanmsmnpo-
BaHHOMY eno3vTapuio, ayAMTOPCKOW OpraHnsauuy v nvuy, OCyLLEeCTBNSIOWEMY BEAEHNE peecTpa BNafaenbLeB MHBECTULMOH-
Hbix naes MNP, B TeyeHue kaneHOapHOro roga He gonyckaeTcsd. HauvcneHve Bo3HarpaxxaeHus YNpasrnsiowen KoMnaHum Ha
NocreaHo OTHETHYIO AaTy KaneHa4apHOro roga B pasmepe, cootsetcTeytollem Mpasunam AY MNP, npu HegocTatouHOCTM pe-
3epBa gonyckaeTcs 3a cHeT npoynx pacxopos MNNG.

He vcnonb3oBaHHbIM B TEYEHUE OTYETHOMO roga pe3epB Ha BbinNaTy BO3HArpaXXaeHUsa NOAEXUT BOCCTAHOBIIEHNIO MO
OKOHYaHMIO OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, CreayrLwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
NpoYMx JOX0A0B. YKkazaHHOE BOCCTAHOBIMIEHNE OTpaXaeTcsi Mpu nepBoM onpegeneHun CHA B rogy cnefyrowmMm 3a OTHETHBIM
rogom.

NOPAAOK YPEFYNMMPOBAHUSA PA3HOINTACUIA MEXAY YNPABNSAIOWENA KOMMNAHUEX U CMELUMANU3NPOBAHHbIM
AOEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpu obHapyxeHnn pacxoxaeHun B pacyete CHA M, nponsseaeHHbIM CneunanmManpoBaHHbIM Aenos3nTapueM 1
Ynpasnstowen KoMnaHuen, CTOPOHbLI MPOBOAST BHENNAHOBYH CBEPKY COCTOSHWS akTMBOB M 0ba3atenscts PoHaa v NpuHMMaioT
Mepbl K UCMPaBMeHMIo OLLMOOK, a Takke OCYLLEeCTBISIOT CBEPKY:

e  aKTVMBOB M 0065A3aTENbCTB Ha NPeAMeT COOTBETCTBUS KPUTEPUSIM NX NMPU3HAHNA (MPEeKpaLLeHUst MPU3HaHns);

e ucnonb3yemMon Ans oueHkn aktmsoB MNP nHdpopmaumu;

®  NCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM aKTMBOB (BeNMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Belbopa;
e  [opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OAHOW BantoTe, B APYryto BamntoTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIM 4EN03MTapuini 1 YnpasnsioLwas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NoaTeepxaatowme dakTel HanpaBneHUs/MoNyYeHns pacnopsKeHWn No cyeTam, Ko-
N1 NOATBEPXOEHUI, BbiCNaHHbIX CneumannsampoBaHHbIM AEN03NTapreM, a Takke APYrX AOKYMEHTOB, HE06X0AMMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaAHEHNS OBHAPYXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxgeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpedenbHOro Cpoka NpefocTaBeHnst OTYETHOCTH,
akT 0bHapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunanuavpoBaHHbIi Aeno3utapuii 3aBepsieT Cnpasky o CHA M B cornacoBaHHoO YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxgeHun yegomMmnsaeT
0 dhakTe pacxoxaeHusa baHk Poccun.

dakT nocnenyroLLero ycTpaHeHUst pacxoXaeHun NoaTBepxxaaeTcsa nytem 3aBepeHus cnpasku o CHA NP Cneuynanu-

31poBaHHbIM Aeno3uTaprnem 6e3 oroBopok

B cnyyasix nsmeHeHusi AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHWE MNC-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTunBa (obsi3aTenscTBa) coctaBnset meHee Yem 0,1% KOPpPEeKTHOM CTOMMOCTH YUCTbIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 9TOT MOMEHT pacyeTta cocTaBnseT MeHee 0,1% KOppPEKTHOM CTOMMOCTH
YUCTbIX aKTUBOB.

B cnyyae ecnu BbIIBNEHHOE OTKIIOHEHWE UCMONb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (0bsi3aTtenbcTea) coctaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YMCTbIX aKkTMBOB CneunanuavpoBaHHbIN Aen0o3nTapuin COBMECTHO C YNpaBnsiowen KoM-
naHvien onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nnasi Npy NpuobpeTeHny 1 Npy noraweHnm n obmeHe
naes 1, OCYLLECTBISAT BO3MeLLeHne yuiepba BnagensLam MHBECTULMOHHbBIX Naes.

Mpwv BbIABNEHUN OTKMOHEHMS YNpaBnsAoLas KOMNaHus 1 cneunannsnpoBaHHbI Aeno3nTapuin 06513aHbl MPUHATE 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 (MONHasa WUnKM 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).

LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTudmKaThl (3a UCKNoYe-
HMEeM UeHHbIX bymar nepepaH-
HbIX NO cAenkam, cosepluae-
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-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEHHaa COOTBETCTBYHOLIEN Bbl-
M1CKOM NO cyeTy Aeno;

[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;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKITIYEHNEM
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e  ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTudUKaToB) - C AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
XOEHHas BbLINUCKON CO cyeTa no
BKMnagy (4enosvTy) unu ¢ gatel Npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

OEno3nTHbIX CEPTUGUKATOB) - C AaTbl Nepefayn
ueHHon oymaru MUNO, onpeneneHHon B COOT-
BETCTBUM C YCINOBUSIMW [OroBOpa W MOATBEp-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX by-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKnaga (4enosuTa) OeHEeXHbIX CPeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNINCaHUS TAKOro CepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NUKBUAAUMN SMUTEHTA (NonyyYeHnsa nHdopma-
UMM O NMKBMOALMN IMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
Nno MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebuTopckasi  3ad0mKEeHHOCTb
Nno YacTUYHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no AonrosbIM LieHHbIM Oy-
maram.

e [Insa nebutopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — parta norawleHusi NpoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW peLUEHUsI O BbINyCKe;

o [Insa 0ebutopckon 3a40IMKEHHOCTMU
no 4YacTUYHOMY/MOMHOMY noraile-
HUIO 3MWUTEHTOM OCHOBHOIO Josira
no AONroBbIM LEHHbIM Gymaram —
Jarta 4acTUYHOro MMM NOSIHOTo MNo-
ralweHnsi HoMyMHarna Ha OCHOBaHWUU
peLleHNst O BbIMyCKe.

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINUCKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebuTopckasi  3ad0mKeHHOCTb
no BbinnaTe AWBMOEHOOB MO
nasm (akumsiM) WHOCTPaHHbIX
WHBECTULMOHHbIX (DOHA0B

Ona pebutopckol 3a40mMKeHHOCTM No
BbiNfaTe gMBNAEHO0B NO 4OX04aM Naés
(aKummn) MHOCTPaHHbBIX MHBECTULMOHHBIX
¢OHAOB, Nan KOTOPbIX BXOAAT B COCTaB
umyuiectsa MNMN® B nopsagke ybbiBaHms
npuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLNMCS K NONYyYeHUo an-
BUAEHOaM NPU3HAETCS Kak akTuB C
nepBoro AHsl, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ucnonb3ytotcs gaHHele HKO AO
HP[ vinn uHble 4oCTynHble NHAOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUWM C UHGOPMa-
umen HKO AO HP[J vnuv odmumans-
HbIX CaNTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata cmkcauum peectpa ak-
LMOHEepOB AN BbinnaTbl ANBUOEH-
nos.;

e [ata BO3HUKHOBEHMs1 obsi3aTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Hasi B coobLieHMn o BbinnaTte Ao-
X04a MO WHBECTULUMOHHBIM MNasMm
poccuiickux MA®, B cooTBeTCTBUM
¢ uHdpopmaumen HKO AO HP[, un-
dopmaLnm Ha oduLManbHOM cante
yrnpaBngwowen KoMnaHum unu B
oduumansHoM coobuieHun ans
BnagenbLeB MHBECTULMOHHbIX

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHoN 6aHKOBCKOW BLIMUCKOW C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngauuv aMmnTeHTa, CorfacHo Bbinucke
n3 EFPHOI (Mnm BBINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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naee o BbiNnaTe goxoga (4ns kea-
NNULMPOBAHHBIX UHBECTOPOB);
npu OTCYTCTBUM WHGOpMaUuM ©3
BbllLE YKa3aHHbIX WCTOYHWMKOB (B
TOM u4ucrie pasmepa npuymTato-
LLUMXCA BbINMAT) - AaTa 3a4McreHuns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B ToM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTtBa, Haxoad-
Wwuecs y npodeccroHarnbHbIX
YYaCTHUKOB pbiHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKMN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[ata ncnonHeHnss 6pokepom 06s3aTenbLCTB Mo
nepeyYncrieHunto AeHeXHbIX CpeacTB C creuunanb-
HOro GPOKEPCKOro cYeTa;

[ata peweHnua baxka Poccum 06 oT3biBE nu-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKON 3aa0mKeH-
HOCTHW);

[ata nukengaumm 6pokepa cornacHo nHopma-
unn, packpbiTon B oduumanbHOM AOCTYMHOM
ncToyHuke (B ToMm umcne 3anucu B EMPIOJT o
nvksupaumu 6pokepa).

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

Oata 3aKNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
Unmn) LeHHbIX Bymar.

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

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO sBnsieTca ynpasnstoLas
koMmnanua 4.Y. MN®):

- O6ssatensctea MNP no

BO3BpaTy [EeHEXHbIX
CpeacTB, MOJTyYeHHbIX Mo
nepBon vactm gorosopa

npsamoro PETMO;
- LleHHble 6ymarn, nepepaH-
Hble POHAOM MO NepBON Ya-

cTM  pJoroeopa  NpsSIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpaenswowas komnauwusa [.Y.
Mn®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONyYeHuio nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoON YacTu Jorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX N0 NepBOoW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PENO:

Ha AaTy UCMONHEHNUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
anTopckas  3a00JDKEHHOCTb B
CYMME  MOMYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEeHHON AoroBopom/6up-
»KEBOW cOenKou;

DoroBop o6paTtHoro PEMO:
npusHaHWe LEeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTy 4OroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
porosopa PEINMO npusHaeTca nebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHole MNP no nepeor Yactm
porosopa PEIMO, yBennyeHHon Ha
CYMMY MpPOLEHTOB, PAaCCUYUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpefyCMOTPEHHOW [OroBo-
pom/GupxeBon caenkon

Ha gaty cnucaHus co cveta OENO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
rosopy o6patHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrMCcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MN® ueHHbIx Oymar paBHO Hyno),

Ha gaTy WCMONHEHUs BTOPOMW 4acTu Jorosopa
PEMO npoucxoaut npekpailieHne npusHaHus
KpPeauTopCKOWM 3a0MKEHHOCTM B CyMMeE Mofy-
YeHHbIX AEHEeXHbIX CPEACTB No nepeomn yactu. B
crnyyae ecrnu ncnonHeHne obssarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON CMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
[aT: NocTaBKv Unu onnarsl;

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

Ha JaTy WCMOSHEHUS BTOPOMW YacTu OoroBopa
PEMO npoucxoant npekpailieHne npuaHaHus
[ebunTopcKol 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.
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[0 MOMEHTa UCMOMHEHUsi NoO BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar ans ucnonHeHus
BTOPOW 4acTu cgenku obpaTHoro
PEMNO.

3a[10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YeHHbIM Ha
ycnosusx T+

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

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBAHMWW BbIMUCKM CO CYeTa, OTKPLITOrO Ha yrpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

lMpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[arta oTpaxeHus 6pokepom npnobpeTte-
HMSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupke, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHUI 1 06513aTenbCTB (B TOM YKCne, NPy UCMOSHE-
HWUM KOHTpaKTa M NO UHbIM OCHOBAHUSAM, YKasaHHbIM
B npaBunax KIMpuHra, B YCTAHOBMEHHOM UMW MO-
psiake).

KnupuHrosble
yyactus

cepTudmkaTsl

[aTta 3auncneHuns Ha cHeT eno, OTKpbI-
Tbi ynpasnstoLlern komnaHum O.Y. NMN®
B CrneuManu3npoBaHHOM Aeno3vTapuu,

noaTeepXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM NO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ NyMn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHpaa.

[ata cnmucaHusa co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
JenosvTtapuu, NoATBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMNCKOM NO cYeTy Aeno.

[NpekpalweHne npusHaHMA [LEHEXHbIX CPeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKWIAs B pesynbrate Cco-
BEPLUEHUS CAENOK C UMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHASA paTa
pac4eTosB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAss MO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneunann3MpoBaHHbIM 4eno3u-
Tapuem, perucTpaTtopom, yka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckass 3af0MmKEeHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHbIX  CpeacTs
(«AeHbrn B NyTU»);

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa JMUEH3UN Yy 6aHKka wnm
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNS OONYCTUMON BEMK-
YMHbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IolWen KOMNaHWen, WM ycTaHOoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTty B [ND, nnu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona peGuTopcKoM 3aA0SHKeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CnUCaHNUsl OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
cytcTBMe hakTa 3auucrnieHuss Ha
apyron cyet MNP, Ha koTopbI ocy-
LLeCTBRANCSA NepeBoa.

Ona pebuTopcKon 3af0IMKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
OoT3biBa JIULEH3UMN y GaHka unu
OpoKepa — gata oT3biBa NULEH3NN
6aHka, bpokepa.

Ona ocTtanbHbIX BMAOB AebUTOpP-
CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeACTB)

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHun);

e [lata nuKBMOaAUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HMA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHUI OTHOCUTENBHO NONYy-
YeHMs1 NpPeayCMOTPEHHBIX [JOTOBOPOM [AEHEX-
HbIX MOTOKOB, B crnyyae, ecnu aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHuns npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caernkam, no KOTopblM HacTy-
nuna Havbonee paHHssA AaTta
pacyeToB

[arta nepexoga npaBa COB6CTBEHHOCTU
Ha aKkTuB (OeHexHble cpeactea) k MN®
OT NMua, B OTHOLLEHNW KOTOPOro BO3HW-
KaeT KkpeamTopcKkas 3a00mKEHHOCTb.

[Hata ncnonHeHns obsasatenscts MNP no gorosopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

[aTta BKMOYEHWS OeHeXHbIX CpeacTs
(vHoro wumyllecTBa), nNepefaHHbIX B
onnaTy MHBECTULIMOHHBIX Naes, B UMy-
wecteo MANO.

[arta BHeceHus NpUxoaHONM 3anucu o Bbigaye nHee-
CTULMOHHBIX Naes B peecTp NP cornacHo oTuety
perncrpartopa.

KpeauTtopckas 3agormKeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP npn obmeHe

Hata 3auncnenus B MNDO umylecTra,
NocTynuBLLIErO B onnaTy oOMeHa naes.

[laTa BHeECEHUS NPUXOLHON 3anncu o Bbigaye VHBe-
CTULMOHHBIX NaeB B peectp MNP npu obmeHe co-
rmacHo OT4eTy perucrpaTopa.

Kpeautopckass 3a4omKkeHHOCTb
no BbINnaTe AEHEXHOW KOMMEH-
cauum npu norawieHnn NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEHUN OeHeXHbIX cpeacTs npu
obmeHe naeB)

[lata BHeceHWsi pacxodHOW 3anucu o
noraweHun (cnucaHum npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTYeTy permcTparopa.

[Hata Bbinnatbl (nepeyncneHunsi no obmeHy) cyMmbl
[AEHEXHOW KOMMEHCaLMn 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3aformkeHHOCTb
nepef areHTamu no Bblgadye, no-
raieHuio 1 obMeHy MHBeCTULM-
OHHbIX naes MN®

[ata ocyliecTBneHnss onepaumm Bbl-
Aaun 1 (unu) norawleHust naes B pe-
€CTpe NHBECTUUMOHHLIX naes MNP no
3as1BKe areHTa.

[ata nepeunMcneHuss Ccymmbl CKMAOOK/HagbaBok
areHTy n3 MNMUN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3a4ormKeHHOCTb
nepeg ynpaenswoowen Komna-
HUEW, BO3HMKLLIAA B pe3yrnbrarte
MCMNOMb30BaHNsA YNpaBnsioLLei
KOMMaHuen CcoOCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam WHBECTULMNOHHBIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes NMAN®

[aTa nonyyeHuss AEHEXHbIX CPeacTB
OT ynpaBnsoLWwen KOMNaHUM CornacHo
6aHKOBCKOW BbIMUCKE.

[ata Bo3BpaTa CyMMbl 3aJ0/DKEHHOCTM YNpaBrisito-
e KoMnaHmMmM cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnate HanoroB W Apyrux
obsi3aTenbHbIX Mnatexen u3
umywiectsa MN®

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBa
no BbINnarte Hanora u (unn) obsisarens-
HOro nrarexa, CorfacHo HopmaTuB-
HbIM MpaBoBbLIM akTam Poccuiickon de-
aepauum v (Mnu) 4Oroeopy.

[ata nepeudncneHms cymmbl HanoroB (obsi3atenb-
HbIX NnaTtexen) ¢ pacyeTHoro cyeta MNP cornacHo
©aHKOBCKOW BbIMMWCKE.

KpeouTopckas 3agormkeHHOCTb
No BO3HarpaxaeHusiM ynpasns-
foLLel KoMMaHuW, creunanvam-

poBaHHOMY [enosutapuio,
ayanMTopcKon opraHusaumm,
1Ly, OCYLIECTBMSAOWEMY Be-

[OeHne peecTpa BraaenbLeB UH-
BECTULUMOHHbLIX naeB [MN®, a
Takke obsasartenbcTtBam  no

e B cooTBeTCTBUM C yCroBUsSIMK 3a-
KMOYEHHbIX AOroBOPOB Ha BbIMOI-
HeHue paboT (OkasaHue ycrnyr) u B
cooTBETCTBMM C npasBunamu AY
MN® - Ha paty onpeaeneHua CHA.

e Ecnn obsasatensctBa no gorosopy
He MOryT OblTb HafeXxHo onpege-
NeHbl Ha Takylo AaTy, TO NpUMEeHs-
I0TCA MeToAbl annpoKCUMaLlmn, npu
BO3MOXHOCTN €ro MpUMEHEHUS K

AaHHOMY BUY PacxoaoB2;

[daTta nepeuyncneHnss CymMmbl BO3HarpaxaeHun wu
pacxofoB ¢ pacyeTHoro cyeta MU cormacHo 6aH-
KOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HauYeHMs1 0683aTeNbCTB, paccUuTaHHble YNpaBnsoLWein KoMnaHuen, npeqoctasnsaTcs B Crneunanm3npoBaHHbiil 4eno3nTapuin Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6GOPKM U 06BSACHSIOWMX NEPEMEHHbIX.

[Ona uenen annpokcnuMauumn pasMmepa 06a3aTenbCTB UCMNONb3YETCA CTaTUCTUKa 3a nocnegHue 12 ([BeHapuaTb) MecsiLeB, NpeawecTByOWMX AaTe
onpeaenenuns CHA MU®. Mpu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeToA annpoKCUMaLMu NPUMEHUM MPU HaAU4YMK AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsiua, npeawecTeyowmx aate onpegenexdms CHA NMNo.
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onnare npo4YMx pacxogos, oCy- | ¢  [lata BO3HUKHOBEHMS 006A3aHHOCTM

LLeCTBNSEMbIX 32 CYET MMYyLLe- cornacHo  ycnosusim  [oroeopa,

ctBa MU® B COOTBETCTBUM C ecnn ecTb OCHOBaHWS1 OAHO3Ha4YHO
nonaraTb, YTO YCNyrn NoO OOroBopy
OyayT okasaHbl;

e [laTa nonyyvyeHwss 4OKyMeHTa, nopa-
TBEPXKAAILWEro BbINOMHEHNe pa-
60T (okasanus ycnyr) M no coot-
BETCTBYIOLLMM JOrOBOpaM Wnu B CO-
oTtBeTCcTBUM € Npasunavu Y NN,

TpeGoBaHUAMU AEVCTBYIOLLErO
3aKoHogaTenbLCcTBa

MPUNOXEHWE 2
NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuwecTtso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

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

PpaHkpypTCcKaa doHgosasa bupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dunmnnuHckasa dongosas bupxa (Philippine SE)

Oroccenbgopdckas doHgoBas bupka (Dusseldorf SE)

"aHHoBepckas poHaoBas bupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)

B naTy nocTynneHus AOKyMeHTa, MOATBEPXKAALWEro oka3aHHble YCyrn, Npou3BOAUTCS KOPPEKTUPOBKA HauuCNeHHbIX 06a3aTenbCTB A0 UX pe-
anbHOro 3HaYeHus.

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34

KOpuanyeckuin agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru
27



[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. CpefHeB3BeELUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELLEHHbIN N0 rpadnky 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; - YacTu4yHoe (Mnu NonHoe) norawleHve HoMHana B % OT HOMWHana Ha Jaty pasmve-
LLIeHNSI BbIMYCKa;

t; - fata YaCTUYHOTO (MW MOMHOro) NoralleHNs HoOM1Hana;
T - faTa OLEHKM.

B cnyyae ecnu BbiNyckoM He NpedyCcMOTPEHO YacTMYHOE MoralleHre OCHOBHOrO Aosra (aMopTrsaums), To cpeaHeB3Be-

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaTbl onpeaeneHns cnpaBefnMBoi CTOMMOCTH A0 Hanbonee paHHen
13 gaT: AaTbl noraweHns unu gatel opepTsl No obnurauum, ykasaHHOW B peLLEHUN O BbiMycKe.

B crnyyae ecnv garta oUeHKu coBrnagaeT ¢ 4aton odepThl, TO pacyeT CpeHEeB3BeLIEHHOro CpoKka 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, oKpyrnseTcs Ao 4 3HaKOB Mocrne 3ansTon.

B cnyyae ecnu BbInycKOM NpefyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOIO J051ra, HO BEMWYMHbI NorallaeMbix YacTem
He onpefeneHbl Ha BECb OXMOAEMbIV CPOK 0OpalleHnsa3, Takme CyMMbl CYUTaKOTCS YCTAHOBMEHHLIMW B AaTy OKOHYaHUSA
KYMOHHOro nepvopaa, No UCTEYEHUN KOTOPOro OHW BbIMMAYMBAIOTCS, U YYUTBLIBAKOTCA B pacyeTe NobbiX BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLEN METOAUKOM, C 3TON AaThl.

Craska KB[] (3HauyeHune kprBon 6eCKkynoHHON AOXOOHOCTU) MOXET pacCUUTLIBATLCH B TOYKE, COOTBETCTBYIOLLEN:
. CcpedHeB3BELUEHHOMY CPOKy noraiueHus / ochepTbl Mo LieHHoW Bymare, onpeaeneHHomMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm

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

MpumeyaHwne:

Mpu pacyete Ctaskun KB[l 3HaueHne cpok onpenensieTcst B roaax, okpyrnseTcs Ao 4 3HakoB nocrne 3anatoil. icxoaHble
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 061Mranmii ¢ 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.

Mpwn onpeaenenunn:
= MPOrHO3HbIX 3Ha4YeHM UHNAUUK cornacHo n.Owunobka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKK, Unu;
] MPOTrHO3HbIX 3HAYEHUS MPOYUX MEepPEMEHHbIX MapameTpoB cornacHo n.Ownbka! UCTOYHUK CCbINIKUM He
HanAaeH. HacTosawen MeToguku, uUnu;
] CTaBKM OUCKOHTMPOBaHMs cornacHo n.Owmnbka! UCTOYHUK CChINKM He HangeH. HacTosiwen Metooukm
B pacyeTe MCMomnb3ylTcs AnHaMmmnyeckue napameTpbl G-KpuBoW Ha aaty, bnvkanlyto Kk gaTe onpefeneHus 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 pacuéTa KpuBOH OECKYNOHHOM I0XOHOCTH OIyOIMKOBaHa Ha calite MockoBcKoi Oupsku. B 1ensax pacuera cnpa-
BEJIUBOM CTOMMOCTHU MCHOJb3YETCsl peJaKlusl METOAUKH, aKTyallbHasl Ha JAaTy BCTYIUIEHHs B cuily Hactosiuux IIpasui. Ipu
BHECEHHH M3MEHEHUH B METO/IMKY pacuéTa KpHUBOI OECKYITOHHOH JJOXOIHOCTH JlaTa Hadasa UCIO0JIb30BaHuUs H3MEHEHHOW METO-
JIUKU B LIEJISIX pacyeTa CIpaBeAIBON CTOMMOCTH YCTAHABIUBAETCS OTJENBHO MO COMIACOBAHUIO CO CHEIUAIU3UPOBAHHBIM Jie-
MIO3UTapHEM.
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e nathl ochepThl, GvkKanlen kK gaTte onpeaeneHns cnpaBeanmMBoii CTOMMOCTU (He BKIoYas aaTty onpeaeneHus
cnpaBeanvMBeoi CTOMMOCTH);
e [aTbl NOSIHOTO NoralleHusi, NpPeayCMOTPEHHON YCIOBUSIMI BbiNyckKa.

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 ydeToM JaHHOTO YCJIOBHS O JaTe Hadaaa IPUMEHEHHUS PaHEe HEM3BECTHBIX BEJMUMH (CTABKU KYIIOHA, CYMMBI IIOTalIaeMOTo
OCHOBHOTO JI0JITa, 32 UCKIIOYEHHEeM OOJUTanuid C MHIASKCUPYEMbIM HOMHWHAJIOM) BBIMOJHIETCS PAcuéT MHBIX NOKa3aTeleH,
MIPEe1yCMOTPEHHBIX HacTosIIeH MeToauKoM.

6 TIpu >TOM mepecueTy MoayIexkar B T.4. BCE JIEHEKHBIE IOTOKH, CIIeyIONIHe 33 JaTOH OKOHYAHMS COOTBETCTBYIONIETO KYMOH-
HOTO Mepuo/ia, 10 OKOHYaHUH KOTOPOI0 NPOU3BOJIUTCS BBIIIJIATa OCHOBHOI'O J0Jra.
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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 (MH(ISIMS; KITI0YEBas 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.

MpOrHo3Hble 3Ha4YEHWS NPOYUX NEPEMEHHbIX MapamMeTpoB (MOMUMO CTaBOK IEHEXHOIO PbIHKA).
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Mpu oTcyTCTBUKM HabNtoAaeMbIX 4aHHbIX O MPOTrHO3HbLIX 3HAYEHNUAX NEPEMEHHBLIX NapamMeTpoB (Hanpumep, pocT BBI1) uc-
Nnonb3yeTcsl 3KCMEPTHbIN NPOrHO3 0 ByAyLLMX 3HAaYEHUSIX NepEMEHHOro napamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHMSIX
nepemMeHHbIX NapaMeTpoB NCMOMb3YTCS MPOrHO3bl COLMarbHO-3KOHOMMYECKOro pa3BuTns MMHucTepcTBa 3KOHOMUYECKOTO pas-
BuUTMA Poccunckon degepaumm9.

2.3. OnpepeneHuve CTaBku AUCKOHTMPOBAHUSA
CT1aBka ANCKOHTMPOBaHUA ByayLLIMX AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONroBomn LeHHon Gymarn Ha Kaxayto aaty
pacyeTa cnpaseaniMBoON CTOMMOCTW.
CTtaBka OUCKOHTMPOBaHUS npuHumaeTcsa pasHow CtaBke KBl B To4ke, COOTBETCTBYIOLLEN CPEOHEB3BELLEHHOMY CPOKY
00 norawenust / opepTbl LleHHOW Gymaru, yBenmyeHHON Ha COOTBETCTBYOLLEee 3HaYeHne KpeanTHOro cnpeaa:
O  93KCnepTHOE 3HaYeHWe KpeanTHOro crnpeaa;
o MeguaHHoe 3HaveHue 13 ananasoHa KpeAMTHbIX CNpeaos, onpeaeneHHoe Ans PeUTUHIOBOW rpynmbl 4OrOBOM
LeHHou Bymaru B COOTBETCTBMU C N.3. HacToswen MeToamkn — ecnu He 3a1aHO 3KCMEePTHOE 3HaYeHne KpeauT-
HOro cnpepa (3a UCKIMKYEeHNEM OOSTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV peidTUHroBow rpynne, MmeguaHHoe
3HayeHWe KpeaMTHOrO cnpefa Anst KOTopbIX onpeaensieTcss B ocoboM nopsiake);
o  [ANSA rocyaapcTBEHHbIX LeHHbIX Bymar (Tonbko Ans dpegepanbHbix LeHHbIX Bymar) MeaMaHHoe 3HaveHue Kpe-
OWTHOro cnpea npuHnumaeTcsa paBHbiM 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 crnpeaa pPenTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/ANCKOHT 3a ocobble YyCNoBMS Ha OCHOBE HabnaaeMbiX AaHHbIX), pacyeTHas LeHa LeH-
Hom Bymarn MoxeT ObITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyvasax pacyeTHas LeHa LeHHon bymaru knac-
cndpuumnpyeTcsi B ypOBEHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX 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 crneaytolas nocnegoBaTenbHOCTb AeNCTBUI B OTHOLLEHWM

[ONroBoWn LieHHoW bymaru:

. B 3aBMCMMOCTU OT Hanuunsa Unm oTCyTCTBUSA KPEAUTHOIO perTuHra y BbinyckalO (a B ero OTCYyTCTBUM Y SMUTEHTA
UnNy NOPy4YUTENS UK 3aeMLumka no BbiNycKy (NpumeHnTensHo K SPV)) gonrosow LueHHon Gymaru, onpegensercs
NPUHAANEXHOCTb LIEHHON ByMaru K OfHOW 13 YeTbIpeX PEUTUHIOBLIX IPynM, NPeAyCMOTPEHHbIX HacToAwmnm Perna-
MEHTOM;

" MUHWMarnbHOE, MakCUManbHOe U MeQuaHHOe 3HaYeHUst KPEeAMTHBLIX CNPedoB AN AOMroBow LeHHon Bymarn npu-
HMMaIOTCS pPaBHbIMWM COOTBETCTBYHOLUMM 3HAYEHUAM KPEeOWTHbIX CrpedoB, PacCYMTaHHbIM ONA PENTUHIOBOMN
rpynnbl, K KOTOPOM OTHECEHa LeHHas Gymara (3a MCKMYEeHNeM LeHHbIX Oymar, OTHECEHHbIX K |V pernTuHroBom
rpynne, Ans KOTOPbIX KPEAMTHBIV cnpen onpegenseTcs B 0cobom nopsake, npeaycMoTpeHHOM HacToswmm Perna-
MEHTOM).

[ns cybopAMHNPOBAaHHLIX AOMTOBbIX MHCTPYMEHTOB (00nuraumin KpeamTHbIX OpraHu3aumin B cryyae OTCyTCTBUS pen-
TUHra BbiNycka Unv Aeno3nToB) ycTaHaBNnBaeTCcs AONONHUTENbHasA NpeMus 3a CybopAMHMPOBaHHOCTb, Ha KOTOPYIO yBENM4MBa-
I0TCA pacyeTHble BeNNYMHbI MUHUMArbHOIo, MakCMManbHOro N MeAMaHHOro 3Ha4YeHWUIN KpeanTHbIX CNPeAoB B cnyyasx, npeay-
CMOTPEHHBIX MyHKTamn 3.4-3.5. Npemus 3a cybopaAnHUPOBaHHOCTL ONpeaensieTcsl ¢ y4eTOM JOCTYMHOM PbIHOYHOW UHGOopMaunm
0 crpefax 3a cybopAMHMPOBaAHHOCTL COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeliTuHroBble rpynmnobl
[na uenen onpegeneHns KpeAMTHOroO cnpefa BBOAATCS Crieaylolme penTUHroBble rpynnbl:
PevituHroBas rpynna | — HauBbICLUMIA/MAKCMMATbHBIA YPOBEHb KPEAMTOCNOCOOHOCTM, (PMHAHCOBOW HaLEXHOCTU MO
CPaBHEHMIO C APYTMMW SMUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMM obsidaTenscTBamu. B ykasaHHyto
PEVTUHIOBYIO FPYNMy BKIHOYAOTCA AOMTroBble MHCTPYMEHThI ¢ penTuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 icnonb3yeTca KpeaUTHbIN PEUTUHT MO LKaNe peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIo gosra
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[onrosble MHCTPYMEHTHI, BbinyLeHHble MnuHucTepcTBOM hrHaHcoB Poccuiickon ®eaepaumm, OTHOCATCHA K PeATUHIOBOW
rpynne |.
PentuHrosas rpynna Il — BbICOKMIA ypoBeEHb KpeaMTocnocobHOCTU, NpW STOM MPUCYTCTBYET HeKoTopasi YyBCTBUTENb-
HOCTb K BO3AEMCTBUIO HEBNAronpuATHbIX NepeMeH B KOMMEpPYECKMX, (PMHAHCOBBIX M SKOHOMUYECKUX yCroBusIX. B yka-
3aHHYIO PENTUHIOBYIO TPYMMY BKMKOYAOTCA AOMNrOBble MHCTPYMEHTbI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Hauuo-
HanbHon Wwkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuit ypoBeHb KpeauTocnocobHOCTU, (DMHAHCOBOW HAAEXHOCTU (OT yMEPEHHO HU3KOro A0
cpenHero), Npy 3TOM NPUCYTCTBYET BblCOKas YyBCTBUMTENbLHOCTb K BO3AENCTBUIO HEBNaronpuaTHLIX NEpeMeEH B KOMMeEp-
YeCKMX, (PMHAHCOBBIX M SKOHOMUYECKUX YCOBUAX. B ykasaHHy0 pelTUHIOBYIO FpyMny BKIOYAOTCA AONTOBblE MHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) go BBB+(RU) (no HauunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKMOYAOTCH AOMroBble NHCTPYMEHTbI:
. 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 CREAYIOLLMX YCIOBUIA:
e  BHECEeHWe U3MEHeHU B MeTOAMKY pacyeTa 1 cocTas nHaekcos MockoBckon Gupxu;
e MpOYMEe N3MEHEHWNS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbIMM ANS Lenemn onpeaeneHns PeNTUHIroBbIX rpymnmn.
lMpoBepka ycnosui 4na nepecMoTpa PeNTUHIOBbLIX FPYNMN NPOBOAUTCH eXeKBapTarbHO.

3.2. Topsigok onpegenexHns NpUHaaneXxHoOCTU A0NTOBOr0 MHCTPYMEHTA K PENTUHIOBOM rpynne
OnpegeneHne NpUHaANEXHOCTU OOMNTOBOrO MHCTPYMEHTA K PEATUHIOBOW rpynne BbINOSHAETCS HA OCHOBaHWUM AaHHbIX

BeAYyLUMX PENTUHIOBBIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune LwKan penTUHIOBbIX areHTCTB

HauwnoHanbHas wkana anga Poccuiickon ®epepaumm .
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|, AA|rul, .
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 OTCYyTCTBYET v

Mpw HannMuun y JONroBoM LeHHOW Bymaru, ee aMMTEHTa Unn NOPYYMTENs UNK 3aeMLLmMKa No BbINYCKy (MPUMEHUTENBHO
K SPV) HeCKonbKUX peiTUHroB, BbIbMpaeTcs HanbonbLUNIA U3 UMEIOLLMXCS aKTyarbHbIX KpeAUTHbIX PENTUHIOB, C y4eTOM creay-
IoLLero:

= NP HaNUYMM perlTUHra BbiNycka NCNOMb3yeTcs HanbonbLUNA U3 aKTyanbHbIX KPeAUTHBIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX PasnUYHbIMU PEVTUHIOBLIMU areHTCTBaMu;

] B OTCYTCTBUW PENTMHIa BbiNycka, NPUCBOEHHOro XOTSA 6bl O4HNM PENTUHIOBBIM areHTCTBOM, MPW Hanu4umn penTuHra
3MUTEHTa LeHHOoW Bymarn ncnonb3yeTcs HanbonbLUMIM U3 akTyarnbHbIX KPEAWUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3NMYHLIMN PEATUHIOBLIMW areHTCTBaMu;

] B OTCYTCTBMU PEVTUHTA BbIMyCKa M SMUTEHTA, NPUCBOEHHOTO XOTS 6bl OAHMM PENTUHIOBBLIM areHTCTBOM, MPW Hamnm-
YW PENTUHra Nopy4uTens UNM 3aemLuuka no BbiNycKy (NMpumeHuTenbHO Kk SPV) ueHHon Gymaru mncnonb3yetcs
HanboMNbLUUA M3 aKTyanbHbIX KPeOUTHBIX PEATUHIOB MOPYYMTENS UMW 3aeMLLMKa MO BbIMYCKY (MPUMEHUTENbHO K
SPV), NpUCBOEHHbIX PasfUYHbIMU PENTUHTOBBIMW areHTCTBaMu.

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

KpeauntHbii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto AaTy onpeaeneHus cnpaBeanvBoin CTo-
MMOCTUW JONTOBOIO MHCTPYMEHTA.

Mpwn BbluMcneHun kpeagutHoro cnpeaa |, I, 1l penTuHroBbIX rpynn MCNonb3yeTcs MeamaHHOe 3HayYeHue KpeauTHOro
cnpega 3a nocrnegHue 20 ToproBblX AHEW (<= gaTbl onpeaeneHns cnpaBeanvBon CTOMMOCTHN).
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[nsa pacyeta megmaHHoOro 3HavyeHus kpeauTtHoro cnpeaa |, |1, 11l peATUHroBbIX rpynn NCNONb3YTCS 3HAYEHUS JOXOOHO-
CTU creayowmx 06nmMrauMoHHbIX MHAekcoB MoCKOBCKOM GUPXM, packpbiBaeMbIX MO UTOraM KaXQgoro TOProBoro AHsl Ha cante
MockoBckorn Gupxu:

a. MHaekc kopnopaTtusHbix obnuraumm (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3Ha4YeHUiA: https:/mww.moex.com/ru/index’RUCBTRAAANS/archive/
b. WHaekc 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. WHaekc koprnopaTusHblx obnuraumnin (> 0,5 roaa, BB+(RU) < peintuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHne nHaekca: https://mwww.moex.com/ru/index’ RUCBTR2B3B
ApXxuB 3HaYeHUiA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacueTt megnaHHoro kpegmtHoro cnpega ans |, I, 1l petuHroBbIx rpynn ocyLecTBnseTCa B criedyowem nopsake:

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

Spr1 = (Yrucerraaans — KBJRruceTRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHUs cnpefa, paccynTaHHble B Ga3nCHbBIX MyHKTaX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas Mockosckon Gupxen;
KBRUCBTRAAANS - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTRAAANS packpbiToi MOCKOBCKOW BUpKEN.
PaccuutbiBaeTcs MeanaHHOe 3Ha4YeHWe KpeauTHOro cnpeda Spry 3a nocrnegHne 20 TOProBbIX AHeN (MeguaHa vU3 nony-
YeHHoro psga SPr).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spr; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
asTcs. MNonyyeHHoe MeanaHHoe 3HaYEHVE KPEeaMTHOrO Crpeaa Spi; OKPYrisieTcs No npaBunaMm MaTemMaTUyeckoro OKpYrieHns 4o
LLenoro 3HavyeHus 6a3nCHbIX MYHKTOB.

PevituHrosas rpynna Il
PaccunTbiBaeTcs kpeantHbin cnped SPII 3a kaxabin n3 20 nocrnegHwx Toproebix gHen (17):

SPFII = (YRUCBTRAZA - KB[lRUCBTRAZA) X 100, (17)
[pe:
Sprit - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbBIX MYHKTaX;
YRuCBTRAZA - poxogHocTb uHaekca RUCBTRA2A, packpbiTas MockoBckon bupxen;
KBARrucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm WHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Gupxen.
PaccuutbiBaeTcs MeamMaHHOe 3HavYeHne KpeamuTHoOro cnpeda Spry; 3a nocrnegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
YeHHoro psiga SPTI).
Mpu pacyeTe 3HaYEHUs] MeAMaHHOTO KPEAUTHOTO cripeda Spty; MPOMEXYTOYHbIE OKpyrneHust 3HadeHuii SPIIl He npous-
BoasTcs. MNonyyeHHoe MeaMaHHoe 3Ha4YeHWe KpeauTHOro cnpeaa Spfy; OKPYrisieTcs No npaBunaM MaTemMaTU4eCKOro OKpyrneHust
00 Lenoro 3HadyeHns 6asncHbIX MyHKTOB.

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

Sprin = (YruceTrz23s — KBARucBTR2B38) X 100, (18)
[ne:
Spri - 3Ha4YeHUs cnpefa, paccymTaHHble B 6A3NCHbIX MyHKTAX;
YRUCBTR2B3B - poxoaHocTtb nHaekca RUCBTR2B3B, packpbitas MockoBckoi Gupxei;
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KBJRucBTR2B3B - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIENA AlOpauum WUHAEKca
RUCBTR2B3B packpbiTort MockoBckow Gupsen.

PaccuuTtbiBaeTCs MeamaHHoe 3HayYeHve KpeauTHOro cnpeda Spfy 3a nocneaHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psaga SPTII).

Mpu pacyeTe 3HaYeHWst MEAMAHHOTO KPeANTHOrO cripefa Spry; NPOMEXYTOuUHble OKpyrneHus s3HadeHnin SPIlIl He npouns-
BoaAATcA. MNonyyeHHoe MeanaHHoe 3HaYeHne KpeaUTHOro crnpeaa Syt OKPYriseTcs No npaBunamM MaTeMaTnyYeckoro OKpyrieHns
[0 Lenoro 3HavyeHns 6a3ncHbIX NYHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeamTHbIX cnpeaoB ans IV penTuHroBom rpynnel
C yyeToM Hanuuns B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KpeAWTHOro KayecTsa, B T.4. NpeaaedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOIO KayecTBa, HO 6e3 peTuHra, MeavaHHbIi KpeauTHbINA cnpeg,
Sphy paccunTbIBaeTCs Ha MHAMBMAYaNbHON OCHOBE Af1S1 KaXA0ro AOMTOBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpeaa Ans JONroBOro MHCTPYMEHTa, BKMYEHHOro B [V penTuHroByto rpynmny, pac-
CUMTBLIBAETCA Ha KaxKaytlo AaTy onpeaeneHns cnpaseanvMeon CTOMMOCTM OONTOBOrO MHCTPYMEHTa B cneaytolemM nopsgkell:
He pexxe YeM Ha NocneaHWA AeHb KaXaoro KBapTana Ans AoNroBOro MHCTPYMEHTa onpeaenseTcsa 3Ha4eHne KpeaMTHOro
crnpeda € NPYMEHEHUEM OLHOrO M3 MEepPEeYUCTIEHHBIX HUXE CNocobOoB (Qanee — 3KCMepTHOE 3HayeHue KpeamuTHOro
cnpena). OgHOBPEMEHHO Anst AONTOBOro MHCTPYMEHTa OMpeAenseTca BenMyMHa OTKITOHEHNSI 9KCMEPTHOro 3HayeHus
KpeauTHOro crnpea oT 3Ha4YeHUst MeanaHHOro KpeauTHOro cnpefa, paccyntanHoro ans |l pedTuHroBow rpynnel Ha aTy
*e paty (ASgtqu-1v)):
Me[WaHHbI KpeaUTHbIA cnpen Spty, ANS AOMTOBOro MHCTPYMeHTa NpusHaeTcs paBHbIM (B nopsigke ybbiBaHWS Mpuopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHMUIO KPEAUTHOrO cnpefa, eclv OHO pacCcCuuTaHoO Ha AaTy onpefeneHus cnpaBensIMBoi CTou-
MOCTM JONTOBOrO MHCTPYMEHTA;
] 3HaYEeHUI0 MEANaHHOIO KpeaWTHOro cnpeda, paccuntaHHomy Ans |l pedTuHroBon rpynnel Ha AaTy onpeaeneHvs
cnpaBeAnvMBON CTOMMOCTY AOMrOBOrO MHCTPYMEHTa M YBENMYEHHOMY Ha BEMUYMHY AS,S’,?(HI_W), paccunTaHHylo Ha
Hanbonee NO3AHIOK AaTy onpedeneHns 3KCNepTHOro 3HavYeHWUs KpeauTHOro cnpeda Ans A4aHHOro AOMroBoro MH-
CTpyMeHTa.
B uenax HacTosILEro NyHKTa B pacyeTe 3Ha4YeHus MegumaHHOro KpeauTHoro cnpena ans |l pedtuHroBow rpynnel HE yyn-
TbiBaeTCA NpeMus 3a cybopAMHMPOBAHHOCTL B Criy4ae, eCriv AOMroBON MHCTPYMEHT ABnseTcA CybopAMHUPOBaHHbBIM.
Mpu pacyeTe 3KCMEPTHOro 3HAYEHUSA KPeOUTHOro crpeia MakcMmarnbHO UCMOoNnb3yloTcs Habnogaemble pbIHOYHbIE AaH-
Hble. Hnuxke npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa IKCNepPTHOro 3Ha4YeHWs KpeAMUTHOrO crnpeaa B nopsake yobiBaHWsA npuopu-
TeTa Nno UCMOMb30BaHNIO PbIHOYHBIX AaHHbIX:
. Ecnun y amuteHTa umetotca B obpalleHun apyrme BbinyCky AOMNTOBbIX LEHHbIX Bymar, no KOTOpbIM CyLLecTByeT
aKTMBHbIV PbIHOK M MMEIOTCHA AOCTYMNHbIE LieHbl YPOBHA 1 nepapxvm cnpaBeanvMeon CTOMMOCTU, TO MeAMaHHOE 3HaYeHne
KpeaMTHOro cnpega paccuutbiBaeTcsa no dpopmyne (19) kak cpegHee 3HaYeHE OTKITOHEHUI 3 EKTUBHON AOXOAHOCTU K
noraweHuto (odpepTe) Takmx BbinyckoB oT Ctaskn KB[] Ana cpegHeB3BELLEHHOro cpoka Ao noralieHns (oepTbl) cooT-
BETCTBYIOLLErO BbIMyCKa.

Sity = OKPYTN(CP3HAY(YTM; — KBLLL.),AL) % 100, (19)
[pe:
Sthv - MefMaHHOe 3Ha4eHne KpeauTHOro cnpeaa, paccynTaHHble B 6a3nCHbIX NyHKTaX;
YTM; - aphekTUBHAA [OXOAHOCTb K noralueHuio (ogepTte) No CpeaHEB3BELLIEHHON LieHe

i-ro BbiMycka A0MnroBow LeHHow 6ymaru, packpbitas MockoBckon bupxen;

KbA,; - 3HayeHue Crtasku KB[] B TOYKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepTsl) i-ro BbiNycka JONTOBON LieHHOW Bymaru;
i - AEHTUMKaATOp BbIMyCKa AONTOBOW LIeHHON Bymarn aMnTeHTa, OTIIMYHOTO OT oLe-
HVMBaeMOoro.
) Ecnu Bbinycky A4ONroBow LieHHOW ByMarn unu SMUTEHTY /MOPYYUTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO

K SPV) aToro Bbinycka NPUCBOEH PENTUHI HALMOHANbHBIM PEATUHIOBBLIM areHTCTBOM, yYkasaHHbIM B Tabnuue 1, To
MeanaHHOe 3Ha4YeHue KpeauTHOro cnpeaa paccuntbiBaeTcs no chopmyne (20) kak cpegHee 3Ha4YeHNe OTKMOHEHUIA
3P HEKTUBHON JOXOQHOCTM K NoralleHnto (ogepTe) BbIMYCKOB AOMNTOBbLIX LIEHHbIX ByMar ¢ Takum xe unv 6rmskum

11 Ecnn na paTy onpeaeneHvs cnipaBeAsiMBoi CTOMMOCTM AONTOBOW LIEHHOW 6yMaru, BKIOUYEHHOM B IV pelTuHro-
BYIO rpynny, 3Ha4YeHne MeAnaHHOro KpeauTHOro cnpeaa A5 Heé He yCTaHOBJIEHO, TO pacyeTHas ueHa Takon
[OJIrOBOM LleHHOM byMarn onpeaeneHHass METOAOM NpUBEAEHHOM CTOMMOCTM ByAyLMX AEeHEXHbIX MOTOKOB Npu-
3HAEeTCs paBHOWM HyNIO.
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[pe:

KPeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTVBHLIM U MMeTCA Habnogaemble pbIHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KB/l Ansi cpegHeB3BeLLEHHOMO Cpoka A0 noralleHnsi (0gepTbl) COOTBETCTBYIOLLErO BbIMycKa.
Brnn3knm KpeANUTHBIM PEATUHIOM NPU3HAETCA KPeOWUTHbIA PEUTUHT, KOTOPbIA OTKIOHSAETCSt OT KpEAUTHOrO PEeNTUHra
3aMuTeHTa/BbINycka/nopyynTens/ No BbiMNyCcKy Ha +/- OQHY KPEAUTHYIO CTYMEeHb.

SBhy = OKPYT/T (CP3HAY (YTM; — KBJ, ), 4) x 100, (20)
Sty - MenaHHoe 3Ha4YeHne KpeauTHOro cnpeda, paccynTaHHble B 6a3nCHbIX NyHKTaX;
YTM; - adbdpekTUBHAA [OXOAHOCTb K MorawleHnto (odepTe) No cpeaHEB3BELLEHHON LieHe
j-ro BbINycka 4onroBow LeHHown Bymarn, packpbitas Mockosckon Gupxein;
KBﬂ,]. - 3HayeHue CraBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;
j - ngeHTndukaTop BbiNycka AOMroBON LieHHOW Bymarun, OTIIMYHOMO OT OLLEHNBAEMOTO,

C TaKuM e Unm 6rm3skum KPeaUTHbIM PEATUHIOM.

Mpu oTCyTCTBUM PENTUHra BbiNycka JONrOBON LieHHOW Bymaru, SMuTeHTa / Nopy4nTens 3Toro Bbinycka, NPUCBOEH-

HOro HaunoHanbHbIM peIZTI/IHFOBbIM areHTCTBoM, yKa3aHHbIM B Tabnuue 1, mMegvaHHoe 3HayeHue KpeanTHoro

crpeaa paccuuTbiBaeTcs:

o

KaK OTKITOHEeHne 3(PEKTUBHON AOXOLHOCTU K norawleHuto (ocpepTe) BbiMycka AONrOBOW LeHHON Bymaru aHa-
TNOrMYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHLIM U MMEKOTCH PbIHOYHbLIE LiEHbI
YyPOBHS 1 nepapxvm cnpasegnmeoi ctommocTu, oT Ctaskv KBl Ans cpeaHeB3BeLLEHHOro Cpoka A0 noraileHus
(odhbepThbl) cOOTBETCTBYHIOLENO BbIMYCKA.

AHanorm4yHoe KpeauTHOE Ka4yecTBO MOXET onpeaenaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeaAUTHOro pernTuHra
NCXOAs N3 BHYTPEHHEN METOAMNKMN ONpefeneHns BENUYMHbI KpeanTHOro pucka.

KaK MeauaHHOe 3Ha4veHue KpeauTHOro crnpepa, paccymtadHoro ans |l penTuHroBow rpynnel, yBenm4yeHHoe Ha
BeNuYuHy AFD.

BenuunHa AFD exerofHo onpeaenseTcs Kak pasHuua mexay cpefHUM 3HavyeHneMm 4acToThl AedonToBl2 Bbl-
MyCKOB OOMrOBbIX LIEHHbIX ByMar pOCCUNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, n cpeaHum
3Ha4YeHneM YacToTbl AedONTOB BbiMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKUX SMUTEHTOB, OTHECEHHbIX K
penTuHrosow rpynne lll.

CpepnHee 3HayeHWe 4acToTbl A4eOonTOB BbINYCKOB AONTOBbLIX LLEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBow rpynne, onpegensertcs no dopmyne (21):

N eD
AFD = CP3HAY (Z i) 21)
o IS
roe:
ISP - KONMMYEeCTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 kK COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa 6bl oa-
HOro 06s3aTenbLCTBa, NPeayCMOTPEHHOIO XO0TS Obl OOHMM BbIMYCKOM AOMroBbIX LIEHHbIX Oymar B Te-
YeHue COOTBETCTBYHOLEro nepmnoaa (roga) HabngeHus:;
IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rPynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwgeHws, npuHagnexaimn mHoxectsy N;
N - KONMMYECTBO NepuoaoB HabnwaeHus, ner.

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

3.5. Mopsigok onpeneneHyst auanasoHa KpeauTHbIX CNpedoB AN PeNTUHIOBbLIX rpynn

Bbibop Avana3oHa Avana3oHOB KpeauTHbIX cnpenoB Ans pentuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcs Ha cneayowem:
] MeanaHHoe 3HaveHue KpeauTHOro cnpeaa onpeaenseTcst B Nopsiake, NPeayCMOTPEHHOM HacTosAwWwmMM PernameH-
TOM;

HWDKHSIA rpaHuua ans |-ov pedTUHroBow rpynnbl npuHMMaeTcsl paBHol 0, Tak kKak 4OXOAHOCTb obnurauuii |-oi pei-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXE CpeaHeln JOXOAHOCTU roCy4apCTBEHHbIX Oymar;

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOAUTCS HA OCHOBAHMM MYBANUYHBLIX AOCTYMHbIX AAHHbIX MO
AedontaMm, Nyb6nMKyeMbIX Ha CallTe COOTBETCTBYIOLLEro areHTCTBa.

JedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbIMYyCKOM
OOMrOBbIX LeHHbIX 6ymar amuTeHTa, npegnonaraet 4edonT sSMUTEHTA.
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L] HWXHASA rpaHuua ans |l1-on penTuHroBon rpynmnel ycTaHaBnMBaeTCs paBHOM MeaNnaHHOMY 3HayYeHuIo |-0 pedTUHro-
BOW rpynmbl, Tak Kak 4OXOAHOCTb ob6nurauui |1-oi pedTUHIoBOW rpynnbl He AOMKHaA ObITb HUXE cpeaHen A0X0AHO-
cTu obnurauui |-oi peMTUHIOBOW rpynnbl;

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

. BEPXHASA rpaHuLa PeVTUHIOBOW rPynnbl yCTaHaBNMBaeTCa TakuMm obpasom, 4Tobbl Ananas3oH Mexay HWXHeW rpa-
HULEen n meanaHou Gbin paBeH AnanasoHy Mexay MeauaHon 1 BEpXHEN rpaHnLen penTUHroBom rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpefoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpega - Min(a), makcMmanbsHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BeinonHsietcs ans |, 11, 1l peATrHroBow rpynnbl UCXoAst U3 3HAYEHU MeAMaHHbIX KpeAUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON Ipynmnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ yyeTtoM npeMuun 3a cybopanHUPOBaHHOCTb
(ecnv NPUMEHMMO K aHaNM3MpPyeMOMY UHCTPYMEHTY).

WNToroBsble AnanasoHbl KpeaUTHbIX CrpedoB npuseaeHs B Tabnuvue 2.
PacueT gmanasoHa KpeauTHbIX cnpeaoB ans |V peiTUHIOBOW rpynnbl He BbINOSHAETCS.

Tabnuua 2. lnanasoH KpeauTHbIX CNPEeAoB PENTUHIOBBLIX FPYH.

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

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

PevituHrosas rpynna Il

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

PentuHrosas rpynna lll

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

B Tabnuue 2 3HayeHne nokasatens «npemMusi» NPMHNUMaeTCs PaBHbIM 3HAYEHMIO NpemMun 3a CybopANHMPOBAHHOCTL ANS
CcybopaMHUPOBaHHbIX obnuraumin KpeauTHbIX OpraHM3auuin B Crnyvyae OTCYTCTBUSA PerTuHra Bbinycka, U paBHbiM O 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, UCNOMb3yeMblil ANA yKasaHHbIX CTaAui 3ad0MKeHHOCTH, cnpaBegnuBas CTOUMOCTb KOTO-
PbIX KOPPEKTUpYyeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnsi cnpaBeaiuBon CTOMMOCTU Takon 3aJ05MKEHHOCTY C UCTONb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B CnydYae OTCYTCTBUS LIeH OCHOBHOMO PbiHKA U LiEH, pacCYUTaHHbIX LIeHOBbIM LEeHTpOM
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-
HbiXx B Pasgene 7 HacTosALWEro NpunoxXeHns).

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 BEPOATHOCTI HACTynneHns cobeitus gedonTa. Mopsagok
onpeaenenns PD ycTaHoBrEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus gedonta. PaccuntoiBaeTcs ¢ y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKNOYAs 3anor, nopy4nTenscTeo u T.n. MNopsgok onpegenenns LGD yctaHoBneH B pasaene 5
HacToALLero MpunoxeHus.

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

KpeAuTHbIN peNTUHI — MHEHNE HE3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PEeNTMHIYeMoro nvua ucnon-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 06sA3aTenbCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCMONB30BaHUEM PENTUHIOBOW KaTeropum no onpeaenieHHon peiTUHrOBOW LUKare.

B uensx npumeHeHns HacTosILLen METOAUKM AN MOHUTOPWHIA NPU3HaKoB obecueHeHns 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 KpeantHele PedTuHm» (OO0 «HKP»)

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

17 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_short-term_rate/html/index.en.html
18 https://www.ecb.europa.eu/stats/financial markets _and_interest_rates/euro_area_vield curves/html/index.en.htm|
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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 AedONTy U YyCTaHOBMNEHHbIX B pasgene 3 Hactoswero lMpuno-
XKEHWSI N OTCYTCTBME YPErynMpoBaHnsa CUTyaLmm Ha CPOKW, onpeaenseMble OTAENbHO AN1A pa3HOro Buaa akTneos/obs3aTensCTs.
MpenenbHble CpokM Npu3HaHWsa gedponTta AN pa3nuUyHbIX BUAOB 3a40/MKEHHOCTM yKasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3agomKeHHOCTb — ebuTopckas 3a40IPKEHHOCTb, OTBEYalLWas KpUTepnsm, YCTaHOB-
neHHbIM HacTosawwmmK MNpasunamu onpegenenns CHA ans npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

Paspgen 1. CtaHaapTHble aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus )

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 NpM3HaKoB obOecLeHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX ONpeaenseTcs no Metoay
npuBe4eHHON CTOMMOCTU OyayLIMX OeHEeXHbIX NOTOKOB (3a MCKIIOYEHUEM Aeno3vToB, MOPSAOK onpeaeneHus cnpaseanmBomn
CTOMMOCTM KOTOPbIX YCTAHOBMEH HacToswmMm NMpasunamu onpegenenms CHA) paccunTtbiBaeTcs cnepyrowimm obpasom:

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

PV =YN_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ aatbl onpegenexHus 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 NoNnoXeHnsa»;

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. BeposaTHocTe aedonTta PD(T(n)) onpegenseTcs ¢ y4eTOM MONOXEHWUN, yCTaHOBMNEHHbIX
B pasgene 4 Hactoswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ONA OT CYyMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpas MOXeT
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacTtosiwero MpunoxeHus.

[MpomMexXyTouHble 3HAYEeHUs1 pacdeTa NPUMBEAEHHON CTOMMOCTM ANS KAXKO0ro AEHEXHOro NOTOKa, CKOPPEKTMPOBAHHbIE
Ha BENWUYMHY KPEOAUTHOIO pUCKa, HE OKPYINSOTCS.

1.3. [ns oueHkn cnpaBenniMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hnsanMyeckum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxgoe npounssedeHve
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHue 6e3 aeconTa.

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 obecLeHeHuto:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHus, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOW OTHYETHOCTU, B TOM Yucrne
CHM)XEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee Yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBME PEUTUHIOBbIX areHTCTB — B Cly4Yae Hanu4yus y KOHTpareHTa pernTuHra pedTUHroBoro
areHTCTBa, BXOAALWMX MO0 B peecTp KpeamuTHbIX PEUTUHIOBLIX areHTCTB, MO0 peecTp ounuanoB 1 NPeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHWXeHWe penTuHra Ha 6onee Yyem 3 CTyneHu;
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e OT3bIB pelTMHra (3a UCKMYEeHNeM CryyaeB, KOrAa KOHTPareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALWEHUS KPeauTocnocoOHOCTM 3MuTeHTa). Takoe pelueHue
odopmnAeTCa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHuu.

YXyfALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnv oHuM obycrnoBneHbl yXyAleHneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM PenTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrUM PEWTMHIOBbLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

2.2.1.4. WcuyesHoBeHME akTUBHOIO pbiHKa M UeHbl HPL, ans ¢oMHaHCOBOro aktuea B pesynbtaTe (OMHaHCOBbIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHaKoB HecocTosiTeNbHOCTM (6aHKkpoTcTBa)™.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaM, kpeautam, UHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA 06LLEN3BECTHbIM Ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMaHUM Unu AedonT no nyonmMyHoMy AONry KomnaHui rpynnbi??, K KoTopoii NpuHaa-
NEeXWUT KOHTPareHT, B Cny4yae NpoaoImKeHNss 06CnyXnBaHusa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3anmam, kpeantam, PUHaHCOBbIM UHCTPYMEHTaM — PE3KUN poCT
[OXOOHOCTM MO MyGnUYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPareHT (3a MUCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM AOMTOBbIX 0693aTENBCTB 1 3TN KOTUPOBKU HE NMOKa3biBaloT NPU3HaKkoB obecueHeHns ).

2.2.2. B oTHOWeEHUN PMU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuatb o6s3aTenbCTBa, B TOM Yncne - noteps paboTbl, CHKeHMe 3apaboTHOM NnaTbl UM MHOrO pacnonaraeMoro goxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UICTOYHWMKOB floX0Aa (OU3M4EeCcKoro
nuua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxueaTe ceoun obasatenscTea?l.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3NYECKUX U PUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlen komna-
HWEN onsa nNpusHaHusa aedonTa (BKoYasa NocneaHun AeHb Cpoka, YCTaHOBMNEHHOro anst AecponTa), HO 6onblumi, Yem Ans npu-
3HaHWA 0ebBUTOPCKON 3a40MKEHHOCTH ONepaLUmoOHHOMN.

YnpaBnsioLwas KoMnaHusa MMEET NpaBo He cuuTaTb 0becLieHEHHON 3a00IMKEHHOCTL (kpoMe 06s13aTenbCcTB No onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMu), MPOCPOYEHHYIO Ha OAWH AEHb, B CrlyYae Hannyins AOKyMeHTOB (Konun
OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne opopMnsSeTcss MOTUBMPOBAHHBLIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUIoXKeHneM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH U [OTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBbLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KpeaMTOop He npeaocTaBun Obl B MHOM criyyae
(B TOM Yncne pecTpyKTypusauusi 3ai0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLne 3aJ0MMKEHHOCTM UM OTCPOYKOW BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne kK 06ecLeHeHMI0, He yYKkasaHHble B HacTosAwmx MNpaBunax onpeagenexHus CHA, mo-
ryT NIpUHMMATbLCA ANst pacyeTa CTOMMOCTU YUCTbIX akTUBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAEeHUs YnpasnsioLen
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHWS COObITMS 0BGecLeHeHns 1 cogepXaHun Takoro cobbiTnst C MOATBEPXKAEHNEM WH-
dopmMaunm U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHMKOB YNpPaBnstoLLen KoMnaHuu.

2.3. B cnydae ecnu npu nposeaeHU MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyFIHOI7I WMHopMaLMsa O NpU3HaKax obecLeHeHus,
cnpaseanmBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aary.

2.4. OGecueHeHue no pPa3finiHbIM aKTMBamM, OTHOCALUMMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0BECLIEHEHWUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cuMTarTcs 06ecLeHeHHbIMN22.,

19 B TOM uymncne cooTBeTcTBMmM co CT. 3. ®3 N2127 «O HecocToaTenbHOCTH (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLECTBY
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3assaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCA Kak Npu3HaKk 6aHKpoT-
cTBa.
20 MoHATHE rpynMbl CBA3AHHbIX NIUL/KOMMAHWM BBOAMTCS MO aHANorMm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoi
®depepaumn (bBaHke Poccun)»
21 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOMO Aoxoda dusnunua.
22 KpoMe cnyvaes

e HaNW4MsA PbIHOYHbLIX KOTUPOBOK MO TOPryeMoi 3aA0/KEHHOCTN KOHTpareHTa/aMUTeHTa;

° ocnapMBaeMon 3a40JIKEHHOCTHM MO NEHAM U LUTpad)aM — A0 MOMEHTa nony4vyeHnsa MCNoNHUTENBbHOIO UCTa.
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamMm o6ecLeHeHnsl NPUHUMAlOTCSl 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 nonroga ans otyetHocty no PCBY 1 1 pas B rog anga otdetHocT no MC®O.

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

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

2.5.4. MoOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMocCTH aktua no oTHowweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. 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 U3-3a NOHWXEHUA PEeATUHra - B Criydae NOBbILEHWUS PENTUMHIA, KOTOpbIN 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 Cry4ae BO3BpaLLeHNs CNP3A0B Mo 06nuraumsam amuTeHTa K G-KpuBOW K NPEXHUM YPOBHAM (B0 yPOBHAM KOMNaHUA, 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-
31N Ha 3TOT Xe WM MHble BUAbI OESATENBHOCTU; BbIXOA, U3 COCTOSIHUSA 06ecLieHEHNsT BO3MOXEH TOJbKO B CryyYae NosfyyeHus He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM JOIDKHbI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCcLeHeHUs.

2.6.15. [nsi obecLeHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM AMUTEHTa — B Cy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

2.6.1.6. [ns obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B CMy4Yae OTCYTCTBUSA NPU3HAKOB 6aHKpOTCTBA
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 MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [oMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBIM CY>XOEHUEM.

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 BOCCTaHOBIIEHUW NIaTEXeCcnocoGHOCTM U COXPaHEHWM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec.?*

2.6.2.2. [na obecueHeHns U3-3a MHopMaLmm 06 MCNONMHUTENBHOM NPOU3BOACTBE — B Crlyvae noralleHus 3a8or-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

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

NPOCPOYEHHbIX 06A3aTENLCTB N HE MeHee YeM 6 mMec. 0b6CcnyXrMBaHUS 3aA0MKEHHOCTN 6e3 MpocpoYyek, NPEBbILLALLUX CPOK,
NO3BOMNSAOLLMIA OTHOCUTL 38J0MKEHHOCTb K ONepaunoHHoN. B cnyyae HanMymsa JOKyMeEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTensCTB U peanbHOM UCMOMNHEHNM 0653aTensCTB B TedeHue 3 AHel Nocre HaCTYNIeHWs CPoKa KOHTP-
areHT/3aeMLMK Takke MoXeT ObiTb BbiIBEAEH M3 COCTOSHMSA 0becLeHeHns, AaHHOe AeicTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBAHHbLIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHnst U3-3a pecTpyKTypu3aummn B Nosb3y 3aeMLupka — B Criydae nosiHOro norailleHusi pecTpyk-
TYPVPOBaHHOW 3a40MKEeHHOCTU (KpoMe crnyyaeBs, Koraa O4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a40MKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3ad0MmKeHHOCTM 6e3 pecTpyKTypm3aunii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BOMNSAOLMNA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepauyoHHOW, B Te4YeHWe Cpoka He MeHee 3 Mec. nocrie noralleHus pecTpPyKTypUpoBaHHON 3a40MKEHHOCTU.

2.6.3.3. B cnyyae nonyyeHus wuHdpopMauuM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KoHTpareHTa nyteMm onpasgaTtenbHOro npurosopa nmbo npekpaiieHns gena. Mpu aTom B Criy4yae MUPOBOro CorfalleHus
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 KOHTPareHTa, KOTopble CTanu obecLeHeHHbIMUY 13-3a HapyLLEeHNs YCNoBUI 06CnyxmBa-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMuMTeHTa, — B CriyyYae noralleHus pecTpyKTypyMpOBaHHOW UM NPOCPOYEHHON 3a-
AOIMKEHHOCTM 1 0BCNyXXMBaHWSA BCel Npoyen 3aJ0MmMKEHHOCTN 6e3 HapyLLEeHWI YCOBUiA NN PECTPYKTYPU3aLmMii B TeHeHe BCEro
nepuoga Ao norawueHus n 6 mec. nocne norawieHns NpobnemMHo 3a40MKEeHHOCTH.

2 Cnpaf Ansa npocToThl MOXET U3MEPATLCA Kak pasHuLa Mexay AOXOAHOCTbIo 0bnuraumm v G-KpuBOIA Ha CPOK, PaBHbIN Aopauun obnurauum.
24 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoBYIo paboTy ABMAETCS NPU3HaKoM 0BGecLieHeHus), MpK YCTPOMCTBE Ha HOBYHO paBoTy 3a40/KeH-
HOCTb 3aeMLUyKa NepecTaHeT cunTaThest 06ecLeHeHHON Yepes 6 Mec.
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2.7. PacueT cnpaBeanvBOW CTOMMOCTM aKTUBa C y4eTOM Npu3HakoB obecueHeHus (4o AedhonTa KOHTpPareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPV BO3HUKHOBEHMM NpM3HaKoB obecLeHeHns onpeaensieTcs no Metoay
NpuBEAEeHHON CTOMMOCTUN ByayLUMX AEHEXHbIX NMOTOKOB, YYUTbIBAsA KPeAUTHbIE PUCKN Yepes KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKNOYEHNEM CryYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BepoaTHocTb aeconta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUN, YCTaHOBMEHHbIX B pasgene 4.

2.7.2. [ns oueHkn cnpasBennvBov CTOMMOCTN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dUsnyecknm
nvuam Ao HacTynneHus gedonTa u ¢ ydeTom nonoxeHu B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxgoe nponsse-
Aexve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHOM B pasgene 6. Ans
OLIEHKN KpeanTHO-06ecLieHEeHHbIX aKTUMBOB Mcnonb3yeTcs 3HaveHne CoR ans cragum 2.

2.7.3. [nsi npocpoYyeHHON YacTu 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTtcst 1 oeHb, ecnm mMo-
TUBMPOBAHHBLIM CY)XXAEHNEM He YCTaHOBIEH MHON CPOK.

UHpopmayus o ebisierieHHbIX npusHakax obecyeHeHUs U 8bixo0e u3 cocmosiHusi obecueHeHusi npedocmasrnsemcs
Ynpasnsowel komnaHuel 8 CrneyuanusuposaHHbili derio3umaputi He no3dHee cnedyrouwezo paboyeao OHSI 3a OHeM 803HUKHO-
8eHus rnpu3Haka obecyeHeHuUs1 unu 8bIxoda U3 cocmosiHus obecuyeHeHus (Mpu ycrnosuu, Ymo UHhopMayusi 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu ebixo0a U3 COCMOSIHUSI obecueHeHUs1 NMPsSIMO Unu KOC8eHHO Habnwlaema Ynpasnswouwieli Komna-
Hued).

Pasgen 3. OueHka aKTUBOB, HaXo4ALWMUXCA B COCTOSIHUM aedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA aedponTa ANA pasfuyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6s13aTenLCTBA N0 06MUraLysiM POCCUNCKUX/MHOCTPaHHBLIX 3MUTEHTOB?S 7 / 10 pabouux gHewn

ObGa3artenbcTBa NO BbINNaTe 40X0Aa No AONEBLIM aKTUBaM POCCUACKUX/MHO-

6 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBLIX UHCTPY-

MEHTOB, pblHKe PEMO 5 pabounx gHen

VHas 3a40/mKeHHOCTb (hM3nMYecKnx u topunamyeckux nuuy nepeg NNod 90 kaneHgapHbIX gHen
3.2. B oTHOWeHUMU ropuanyecknx nuuy aedonT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinnaTtbl NPOLEHTHLIX AOXOAO0B MO akTUBY, a Takke noboro MHoro

06s3aTenbCTBa Ha CpoK, bonbLUMI, YeM yka3aHo B N.3.1, B cnyyae ecnu AaHHas MHopMaums NPsiMO U KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OduumanbHoe onybnnkoBaHWe B COOTBETCTBUM C ddeepanbHbIMU 3aKOHaMU Y UHBIMWU HOPMaTUBHBLIMUW Mpa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CcBOWX 0653aTENbLCTB;

3.2.3. OdmumansHoe onybnukoBaHve peLLeHns 0 NpU3HaHnM 6GaHKpPOTOM.

3.2.4. OdwmumansHoe onybnvkoBaHUe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — Co AHA onybnu-
KOBaHUs1 coobLLeHnst 4o AaThl, NpeaLlecTByoLLeln aaTe onybnmkoBaHusa coobuieHnsa 06 okoHYaHUM npuMmeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5. OdmumansHoe onybnvkoBaHme MHOOPMaLuy O NIMKBUAALUM FOPUONYECKOTO NN, 3a UCKIIOYEHNEM Cry4aeB
MOrMOLLEHNS N NPUCOEANHEHMS.

3.2.6.  TpucBoeHune 3aemwumky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI penTUHro-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 06583aTenbCTBa B CUMy Kaknx-nmbo ob-
cToATENBLCTB 6€3 NPMHATUA cneumanbHbiX Mep (HanpyMep, peanu3auum 3anora)

3.3. B oTHoweHun husnyeckmx nuy k AeconTy npmpaBHMBAOTCA crieaylomne codbITUA:

3.3.1. HapyweHusa ycnoBui noraweHns Uiy BbINnaTtbl NPOLEHTHbIX AOXOAO0B MO aKTUBY, COCTaBMSAOLEMY aKTVBbI
MAN®, a Takke noboro nHoro obsizaTenscTBa Aebutopa Ha cpok bonee Yem ykasaHo B n.3.1., B criydae ecnu gaHHasi Hdopmaums
NpsIMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLueHns O NpU3HaHnM nuua 6aHKpOTOM.

25 [laHHbIN CPOK UCTIONb3YETCH TOMBLKO B Criydae Hanmuust CoOBLLEHWI OT AMUTEHTA, areHTa UM UHbIX YNONTHOMOYEHHbBIX JMLL O HAMEPEHUN UC-
NONHUTL 0bsi3aTeNnbCTBa B GrvbkallLne OHW, T.€. O TEXHUYECKOM XapaKkTepe Npocpoyku. B criyyae oTcyTCcTBUS TakMx coobLLeHMiA MBo B criyyae
06baABnNeHVs o gedonTte A4edonT cYMTaeTcsl HaCTYNMBLUMM CO AHS, CrieaytoWero 3a yCTaHOBMEHHbIM CPOKOM UCMOSNHEHWsI 06s13aTenbCTB.

26 [laHHbI CPOK UCMONb3YETCS TOMLKO MPY HANMYMM COOBLLEHWI O BbiNnaTe AVBUAEHLOB OMUTEHTOM.
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3.3.3. OdwumanbHoe onybnmMKkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K imuy 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
OCYX[EHMWS Ha YCINOBHbIV CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3MYECKOrO NrLa nponaswmnm 6e3 BECTH.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

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

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

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

3.4.4. Ynpaenswowasa KOMMaHWSA MpY MOHWUTOPWUHIE 3a40PKEHHOCTU Y4YWUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBON KOMNaHUU NGO y KNoYeBbix2’ KOMMaHWii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nony4eHnn nHgopmaummn ob aTom Ynpaensiowen KOMNaHnen, KOHTpareHT Takke cuuta-
€TCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKNoYeHUeM Cny4vaeB, Korga KOHTpareHT nMmeeT nybnuyHblie KOTUPOBKW akLWK,
[ONroBbIX 06a3aTeNbCTB MU MPOU3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKU HE NOKasbiBaloT Npu3HakoB obecLeHeHns, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

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

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHvem Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HEeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3HaveHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecnu KOHTPAreHT/aMUTEHT HAXOAMTCSI B COCTOSIHUM BaHKpOTCTBa

3.5.2.1. CToMMOCTb MPUHNUMAaETCH paBHOWN HymMto No TpeboBaHUAM Ha NoralleHne OCHOBHOIO Aonra (monHoe/yacTny-
HO€, CPOK KOTOPOr0O HacTynuWIT) 1 NPOLEHTOB, 3a UCKMOYEeHNeM J0rra, OLLeHNBAEMOro OLIEHLLUMKOM 1 06ecneyYeHHOro TopryemMbimMm
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMUMOHHBIM COrMalleHneM, CTPaxoBkon MBo Mopy4MTensCTBOM TPeTbKX NN, OLEeHKa
OOMXKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXAEHWS YNpaBnsaoLwen KOMnaHum.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHMs Ha BbinnaTy KyNnOHHOro Joxoaa 3a
npeablayLune KynoHHble nepuoabl, BCemM Npounm TpeboBaHMAM KOHTPareHTy, 3a UCKIMIOYeHneM criyyaes, Koraa y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUK OTYETa OLIEHLLMKA NPY NOABMEHUN HOBOW MHAPOPMALIMK O CHUXKEHNW BO3MOXHOCTW BOCTPebOoBaHmA
3a0MKEHHOCTU WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLas KOMnaHns AoMmKHa B CPOK He 6onee
2 Hefernb NONYy4YUTb HOBbIV OTYET OLEHLMKa IMOO NPUHSATE CTOMMOCTb 33A0/MKEHHOCTW PaBHOWM HYIIO.

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

3af0mKeHHOCTb NepecTaeT cunTaTbesa AedonTHON B cnedytoLmx crnyyasx:

3.6.1. B cnyyae pecTpyKkTypu3auum AedonTHON 3ad0MKEeHHOCTU KOHTpareHTa neped oHAOM nocre cobbiTusi 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 ob6cnykmBaHus gonra no rpaduky.

3.6.4. B cnyyae nony4eHuns nHgpopmaummn o NpekpalleHny yronoBHOro NpecnefoBaHns 3aeMLumka/koHTpareHTa ny-
Tem onpasaaTenbHOro npurosopa nMbo npekpalleHns gena, a Takke B cnyyae npekpalleHusi gena o 6aHkportcrtse. Mpy atom
Ynpagsnsiowasi komnaHus o6s3aHa NpoBeCTH OLEeHKY (PUHAHCOBOrO COCTOSHUS C YY4ETOM M3BECTHBIX UNW NpegnornaraemblX 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, CoCTaBAeTCA yl'lpaBJ'IﬂlOLLl,eﬁ KOMMaHWen CaMOCTOSITENBHO.
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UHgpopmayus o 8bisisrieHHbIX coObbImMusIX, npupasHugaemMbix K 0eghosimy U 0 8bixo0e KOHmMpageHma u3 cocmosiHusi Oe-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
boyezo OHs1 3a Oamol BO3HUKHOBEHUSI Makoz20 cobbimusi (Mpu ycriosuu, Ymo UHGopMayusi 0 803HUKHOBEHUU Makogo cobbimusi
npsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel kKomnaHuel).

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

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3aA0MKEHHOCTU OPUANYECKUX NNLL:
1) onpepenseTcsa rogoBas BEPOSTHOCTb AedonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
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 crneayloWUM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HWUW 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. BuibupaeTcs 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 Hanuyus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
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 COOTBETCTBYOLLMIA 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 ¢ nocnegytowmm ot6opom penTuHra u npuBeaeHnem ero k wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra 1 Hanuuus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeaAWTHbIN crnpaf obnuraumini 4aHHOro KOHTpareHTa, onucaHHbin B MpunoxeHunm 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 Ans 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 Mpunoxexun . KOpugnyeckoe nuuo oTHocutest K kateropun MCB B
crnyyae, ecnm Ha AaTy oueHku Ymicnutes B peectpe MCB28 unu ecniu ero Beipydka 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 06eCLieHeHNs NHble, YeM MPOCPOYEHHAs 3a40MKEHHOCTb - Kak
ropoBas PD B cootBeTCTBUM C N.4.1;

- B CMyYae, ecrnn Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosast PD, 4ONONHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM 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 o6ecLieHeHHbIX MPOCPOYEHHbIX 06s13aTeNnbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero No HeNPOCPOYEHHbLIM AEHEXHbLIM NMNOTOKaM AOMNONMHUTENIbHO KOPPEKTUPYeTCs Ha CPOK [AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

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

. KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralieHns no 3agon-
YKEHHOCTU, B Clyyae, ecnv CPoK A0 AaTbl JEHEXHOro noToka He npeBbilwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa MnpeBbIllaeT BEPOSATHOCTb AedonTa Ansi Hauxyalwero peituHroBoro rpeirga (Ca-C)3! no gaHHbIM otyeTa (Annual
default study) pevitTuHroBoro areHtcTBa Moody’s (ans topuguyeckux nuu, He siensaowmmmucs MCB) unu HamxyaLen BeposTHOCTH
Aedonta AngA Takoro aktuea us kateropmn MCB (Mpy OTCYyTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOAALLMX 3a00DKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

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

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

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

®dopmyna 4. 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 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

30 UcknioyeHne cocTaBnseT 3a40SKeHHOCTb, 06eCLEHEHMe MO KOTOPOM PacCYUTLIBANIOCH paHee C MOMOLLLH AaHHbIX Mo Cost of Risk no nopt-
densim 6aHKoB.

31 BeposTHOCTL Aed)oriTa MOXET MpeBblllaTh BEePOATHOCTb AedhonTta AN HauxyAllei KaTeropuu Kayectsa, B Criydae BbiSIBMEHUS NPU3HAKOB
ofecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34

KOpuanyeckuin agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru
50



45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUMA PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro pernTvHra UCMonb3yTCA AaHHbIE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUACKUX PENTUHIOBLIX areHTCTB. [1pu oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PENTUHIL.

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

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

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

Ecnvn nopyunTtenem no 3agoimKeHHOCTU IOpMANYECKOro nuua BeicTynaeT dmnsnyeckoe nuuo U, 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 onpeaensieTcsa Kak OTHoLEeHNe Mmakcumyma mexay 0 m
pa3HOCTbI0 CYMMbI 3a0IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMY.

5.4. [ng 3apomkeHHOCTU, o6ecnevyeHHon NopyYMTENbCTBOM, rapaHTUEN, ONUMOHHBIM COrMalleHneM UCNonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMuUUOHHOMY COrMalleHno Ha obecneyeHHylo YacTb 3af0IMKeHHOCTU, ecnu PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmyeckoe nmuo
1, Ha06oPpOT, TO UCTIONb3YETCS HAMMEHbLLEE 13 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD pomkHuka (cwm. .
4.8.).

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

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpefeneHnss OMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) u 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 Ny6NMKyeMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartesb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvaaemblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBIN areHTCTBaMM AN KaXxaoro
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, MOMYYEHHbIX OT peanusauum npegMeTa 3anora, onpegenseTcsi UCXoAs U3 YCrOBU JOroBOpa 3arora U CyLl-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHUS Mpu HacTynneHun gedonTta KoHTpareHTa (Npu3HaHuM KOHTpareHTa HennaTexecrnocobHbIM) UnNmn Ha OCHoBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWSA yNpaBnsioLen KOMNaHumu, eCrm CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, UC-
XOAs U3 yCroBuiA forosopa.

[ns cny4aeBs cyaebHbIx pa3bupatenseTs (MaHnpyemblX UNn TEKYLLMX) C 3anorogaterniem Unm CTPaxoBLUUKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

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

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

o  BXoAaswwmx B nHaekcobl akuun ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPeX akumMi ¢ caMmbiM B6M3kMm No o6bemy cpefHeMecsYHbIM 3a nocnegHne 6 mec. o6opoTom;
O  He BXoAdALWmX B uHAeKchbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 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
6nuv3kon gropaunen.

B oTHOLWeEHWN 3a80mKeHHOCTH, 06eCnevYeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKIIOYEHWEM cryyasi, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMnaHWsa He BXOQUT B CNNCOK 0806-
PEHHBIX 4N CTPaX0BaHWUsi HEABWXXUMOCTU HY OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHun b — AUCKOHT paccymTbiBaeTCs B Crie-
aytowiem nopsgke: kak PD ctpaxoson komnanum * LGD ctpaxosorn komnaHui. OT6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSAETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e [Ecnun cTpaxoBon KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWsA He BXOAUT B CMUCOK OJOGPEHHbIX ANns
CTpaxoBaHUS HEABWXMMOCTU HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD onsa perTuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcsa paBHbiM 100%. OT60p PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
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 nopy4yuTenb/rapaHT/cCTpaxoBLUUK HAXOQUTCA B COCTOSAHUM 06eCcLieHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0MKEHHOCTHN, ero obs3aTenscTBa NPUHMMAIOTCA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTENLCTBA NOPyYUTEns/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOSAHUN AedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. Ob6ecneueHHble 06s13aTeNbCTBA rapaHTa/Mopy4nTens/cTpaxoBLUmKa NPUHMMAIOTCA ¢ y4eTom obecneyeHns B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMNEHHbIMY HAaCTOSLLUM pa3aenoMm.

5.9. ObecneyeHne, HaxogdLweecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOAHUN Ae-
donTa (B TOM YMCNe B COCTOSIHAM GaHKPOTCTBA), MOXET NMPUHMMATLCS TOMbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xunoi HeaBwXMMocTn LGD MOXeT npuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekyluel cTouMocTu
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON KMUIMON3* HedBMXMMOCTU — COIMIACHO OLIEHKE OLIEHLLIMKA, COEMNaHHOW C y4eToM
CpoKa 1 nopsigka nonyyYeHus B pesynbTaTe B3biCKaHUSA U Npodaxu obecneyeHuns B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonNb3oBaHUM 06eCcnevYnTenbHOMO Uy rapaHTUInHOMO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepenenvie LGD npu HannyMm KOTUPOBOK MO NyOrnMYHOMY AOMry KOHTpareHTa nubo KomnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nMbo KOMMaHum U3 rpynmnbl KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedonTa 3ToM KOMMaHWKM ero rpynnbl, a caMa 3a40MMKeHHOCTb 0bcnyxnBaeTcs 6e3 HapyLleHWiA

33 ins akumii - puck-napameTp Ans 3-ro guManasoHa Ansi PbIHOYHOMO pMcKa (CTaBKa pucKa NajeHus LeHbl), paccuutbiBaeMblii AO «HKL» ans
cooTBeTCTBYtOWeN ByMaru; ang obnuraumii — pUCK-napamMeTp AN1s 2-ro gnanasoHa ANns pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».
34 Hanpumep, roCTUHWLIbI, XOCTESbI U T.1.
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ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmuumn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTusa (legal close) + HKI) kK HOMMHany MoxeT BbITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4ums KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLlerocs B AedonTe, OTHOLLIEHWNE NOSTHON
LeHbl (ueHa 3akpbiTua (legal close) + HKI) kK HOMMHaNy AonroBoro obsi3aTenbCTBa MOXET CUMTATbCA OLEeHKkon Recovery Rate
Anst KoHTpareHTa, LGD B aToMm cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxo HENPUMEHUM OISl CrlyYaeB OLEeHKU
cybopanHMPOBaHHOIO 1 BEYHOTO [0Ira, ECNN TOMBbKO HE UMEETCH KOTMPOBOK CaMoro oLeHMBaemMoro obsisatenscraa.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTns + HK[, no gaHHbIM cneaylowmux NCTOYHUKOB:

e [1na oGnuraunin pOCCUNCKNX SMUTEHTOB M 06Mraumnin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBaAKOTCS LieHbl BHEOUpKeBoro poeiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraunmn n HKL, no aaHHbIM MoCKOBCKOIN BUpPXK;

e [1na mHbIX obnurauun — cnpaBeanvBas LieHa, onpeferieHHasi B COOTBETCTBUM C HacToswmumu MpaBunamm
onpenenexust CHA, yBennyeHHas Ha pasmep HakoMMeHHOro KyNoHHOro 4oX0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnsietca Oo 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BbIpa)KeHWMW.

UHebopmayus o yeHHbIx byMazax, ucrornb3yemMbix 8 paMKax Hacmosiuje2o pasdena, npedocmasrnssiemcs Ynpasnsouwel
KoMmnaHuel & crieyuanu3uposaHHbIl derno3umapull He no30Hee pabodezo OHsl, credyrowe2o 3a 0amol, M0 COCMOSIHUK Ha KO-
mopyto onpederisemcs cripagednueasl CmMoUMOCMb akmuea 8 coomeemcemeuu ¢ Hacmoswel MemoduKou.

Paspen 6. Pacyet COR.

6. Mpwn ncnonb3oBaHWKM ANS pacyeTa CnpaBeannBON CTOMMOCTU C Y4ETOM KPeAUTHOrO pucka AaHHbIX 6aHKOB nin
MHBIX OpraHn3auuin YnpasnstoLwas KOMNaHns y4uTbiBaeT CreaytoLime NonoxXeHns:
6.1. loa HeobBecneveHHON 3a40MKEHHOCTLIO B LieNsX HacTosLwero MNpunoxeHuss TOHMMaeTCs 3a40MKeHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTM, 06ecneyeHHON 3anoromM Xunon HeABUXKUMOCTH (UnoTeka).
6.2.  Tpwn ncnonb3oBaHnM AaHHbIX 06 06eCLIEHEHHON 3a40MKEHHOCTN YpaBnsatoLLas KOMNaH1s yunTeiBaeT Xapakrep
obecLeHeHNss UMetoLLencs 3aA0MKEHHOCTH, B TOM YMCIIe CPOK MPOCPOYKM.
6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemsie ans pacyeta cnpaBeinnBon CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YecKux nuu,.
[ns uenen pacyeta Cost of Risk B oTHoweHUn HeobecneyveHHbIX Npas TpeboBaHUs K hmanyecknum nuuam ncnonb-
3ytoTCs AaHHble otyeTHOCTM MCDO 3a 2022 r. NMAO CbepbaHk.
[ns oueHkn cTaHgapTHBIX akTUBOB MCnonb3yeTcs 3HaveHne CoR anga ctaguu 1, AN oueHKM KpeauTHo-obecue-
HEHHbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagun 2 (Tabnuua 1).

Tabnuua 1
MoTpebuTtenbckue n npoyuve ccyabl GpuUan4eckum nuuam
Tun noptdens Heo6ecnevyeHHbIN
cTagus KpeauTHoro noptdpens 1 2

3028.30 | 175.70
BanoBas cToMmocTb kpeanToB, MnpA. pyb.

pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 87.6 38.00
2.89 21.63

CoR

Ons uenen pacyeta Cost of Risk B oTHoweHMM npaB TpeboBaHUS K hM3nYecknm nmuam, obecneyeHHbIX He
MeHee 4eM Ha 80% OT HOMUHaNbHOW CTOMMOCTU 3a40/MKEHHOCTM 3arioroM XXUMOW HEABMXKUMOCTU, UCMONb3YHTCA AaHHbIE
ot4yeTHocTM MC®O 3a 2022 r. NMAO Cbepbark (Tabnuua 2).
7. Tabnuua 2

XunuuwHoe KpeguToBaHue (PU3nYECKUX nuu

Tun noprtdens obecneyYeHHbIN

cTagma KpeauTHoro noptdens 1 2
7 144.30 | 348.00

BanoBas cTOMMOCTb KpeamToB, Mrpa. pyo.

8.70 18.90
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb.
0.12 5.43
CoR
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Ecnun npaBa TpeboBaHus k dumanyeckomy nuuy obecneyeHbl MHBIM BUOOM MMYLLECTBA (B TOM Ynche, NopyynTenb-

CTBOM, rapaHT1en, ONUMOHHbLIM COrnalleHnem, CTPaxoBKon), TO A5 OLEHKU ¢ y4eTom obecneveHust ucnonbayetcsa CoR Tabnumupl

1, npn atom BennunHa CoR npupasHuBaetcsa k PD. LGD ¢ yuyeTtom obecneveHunsi onpegensieTcsi cootseTcTBumn ¢ Pasgenom 5
HacToswwero MNpunoxeHus.

Mpw packpbITMK 06HOBMNEHHbIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocneaytolume nepuodbl ncnono3osaHue Cost of Risk cnE-

JyeT UCMonb30BaTh C TOro MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAA MHGOpMaLMS.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnipaBenfiuBoi CTOMMOCTU MO OTYETY OLeHLMKa No CoCcTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObLITUS, Beayluero kK 06ecLeHeHuIo.

7.

7.1. TlpumeHeHue oTyeTa OLUeHLWMKa AN Lernen onpeaeneHns cnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO A1 TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHka AonycTMa B COOTBETCTBUM HacToswmmn NpaBunamu onpese-
nexua CHA.

7.2. B cnyvyae, ecnv B nepnoa NnpMMeHeHUs oTyeTa OuUeHLLUKa Ans onpeaeneHns cnpaseaniuBon CTOMMOCTU BO3HU-
KaeT (BbIABMseTCA) cobbITMe, Beayliee kK obecLieHeHNo, TO He06X0ANMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaThbl BbIBNEHWS NpU3HaKkoB obecleHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas oOLeHkKa,
He [omkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYETa OLEHLMKA, YNpaBnstoLwas KOMNaHus AOMKHa CKOPPEKTMpoBaTh nocrnes-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPeAEneHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUSA TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

Mpunoxexune A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCMNOJIb3yeMbIX ANA OLUEeHKU KpeaAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e ynonHoMo4eHHoe areHTcTBO 3AO «MHTepdake» https://www.e-disclosure.ruf;
e MockoBckas bupxa https://www.moex.com/;
e cant LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIn begepanbHbIN peecTp CBeAeHu 0 hakTax AeaTenbHOCTU 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 oduLManbHbIN CaAT KOHTpPareHTa/aMUTEeHTa/KpeanTHOM opraHm3aLmu;
e  CepBUC NpenocTaBneHusa OyxranTepckon (rogoBor) oTyeTHocTn PocctaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHblEe YNPaBnsaoLLEein KOMNaHen, B OTHOLLIEHNM IOPMONYECKOTO nnua

2. B oTHOLWEHUN dhnsnyeckmx nui:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbIM dheaepanbHbIn peecTp cBeaeHun o 6baHkpoTcTBe https://bankrot.fedresurs.ru
e wusnaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOMNy4YeHHble YNpaBnsioLLe KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOro Nnua

MpunoxexHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNoNb3yeMbIX AN y4eTa CTPaxoBKu nNpu pacyeTte LGD
e bBaHk TuHbKODD

e bBaHk Pycckun Ctangapt
e baHk XoymKpeant

e JlokobaHk
e OTI-6aHk
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e baHk PeHeccaHc-kpeauT

e MTC-6aHk
e Kpeaut-EBpona 6aHk
o (COepbaHkK,
e baHk BTB,

o PanddanseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi»
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MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIN cnpen obnurauum

Mopsgok onpeaeneHns COOTBETCTBUSA YPOBHIO pEATUHIA Ha AaTy OLEHKU:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin Co CPOKOM MeHee 3 feT UCMONb3yeTCs CNpaj C MHAEKCaMu COOTBETCTBYIOLLLEN CPOYHOCTU. Mpn
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nrauuy gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTn ncnonb3yeTcs cpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpag paccuynTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralleHunio obnuraunm 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
nccrenosaHunio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roaa Ha ropusoHTe 1 rog;

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

UHgpopmayus 06 ueHHbIx bymazax, ucnonb3yembix Orsl yenel pacyema KpedumHozo cripeda, npedocmasnsemcsi
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil derno3dumapull He no3dHee paboyezo OHS, credyrouweao 3a damod, no co-
CMOSHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImMouMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosuel MemoOuKoU.
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MpunoxeHune 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 KOMNaHWUM
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 METaANMMYECKMX U3LENUA, KpOMEe MaLLMH 1 0bopynoBaHMSA 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

Mpunoxexue [ k MNpunoxeHuto 4.
Tabnuua 1. CooTBeTCTBME LUKAN PEMTUHIOB Pa3fNYHbIX PEUTUHIOBbLIX 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
A-(RU) ruA Ba3 BB- BB-
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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 cC CCccC
CCC(RU) ruCCcC C C CcC
CC(RU) ruccC C C CCccC

AKuMoHepHoe 06LLEeCTBO «YnpasnsaioLas koMnaHusa «lepeasi»

MPUNOXEHWE 5

TenedoH +7 (495) 258 05 34

KOpuanyeckuin agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., 4. 12, atax 40

www.first-am.ru

58



OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOL KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MIPUMEHEHWE PEATUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpaHHbIE PEATUHIOBBLIE areHTCTBa) POCCUNACKUM
KpPeOUTHbIM OpraHn3auunsiM, UHbIM POCCUNCKMM OpraHmn3aumsaMm, a Takke Ux cneumnanbHbIM lpugndeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankumn, Poccuiickon ®epepaunm, cydbbektam Poccunckon ®eaepauum, MyHMuunanbHbIM
obpasoBanusm nocne 01 cdeBpansa 2022 roga, He ABMSETCHA NPU3HAKOM 0GeCLieHEHMSs 11 POCCUMCKMX KOHTPareHToB.

1.2. Onpepenexue BeposTHocTu aedonTta (PD) no obsi3atensctBam B pybrsx U MHOCTPaHHOW BantoTe Yepes PenTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMW areHTCTBaMU POCCUACKMM KOMMaHUSAM, B T.4. UX crieumarnbHbIM PpUANYECKUM Nn-
uawm (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa pedTuHra MHOCTPaHHOrO PENTUMHIOBOIO areHTCTBa He NMPYHUMAETCH B pacyeT U
paccmaTtpuBaeTcs Kak oTCyTcTBMe penTuHra. ing onpegenenns PD gonycTtumo ncnonb3osath cneaytowme noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuinckoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conoctasrneHve pen-
TUHIOB POCCUMCKNX PEVTUHIOBBLIX areHTCTB.

B cnyyae Hanuumsa y koHTpareHTa peviTuHra OAHOro N3 POCCMNCKMX PENTUHIOBBLIX areHTCTB NpMMeHsaeTcs 3HaveHne PD,
onpefeneHHoe poccuncknM perTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta No penTMHIOBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PEWTUMHIOBOW LKanbl AreHTCTBa Ansl BceX 0ObeKToB pen-
TUHra, KpOMe CTPYKTYPHbIX 06nuraumMin u UHCTPYMEHTOB CTPYKTYPHOro doMHaHCMpPOBaHMA» B COCTaBe oT4yeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsam nNpUMeHseMblX PerTUHroBbIX wkan Ha 01.01.2022. cTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HeCKorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMW areHTCTBamu, BbiIbpaeTcs HaumMmeHbLUNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenepT PA» B cooTBeTcTBMM C [NpunoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOUTHbIX pUCKoB». B cnyyae HeobxoammocTu npoBecTu conocTtasrnenme pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepTt PA» ncnonb3yeTcs Tabnuvua conocTaBneHust PENTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B ViHdopmaumoHHom coobuieHnn banka Poccum ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PEATUHIOBBIX LKA POCCUNCKMX KPEAMTHBIX PENTUHIOBLIX areHTCTB». [ins otobpaHHoro pewtuHra ot AO «3kc-
nept PA» BbibupaeTcs cooTBeTcTBYHOLWEEe 3HavyeHe PD no Tabnuvue 8 ans cpoka 1 roa.

[Mpun oTCYTCTBUM Y KOHTPAreHTa penTnHra OJHOro M3 POCCUMINCKMX PENTUHIOBLIX areHTCTB 3HaveHve PD onpepensetca
Ha OCHOBaHMU akTyarnbHbIX MyONMYHbLIX AOCTYMNHBLIX AaHHbBIX NO BEPOATHOCTAM AedonTa pedTuHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha calTe areHTCTBa B COCTaBe OTYETa MO €XEerogHOMy uccrefoBaHuio KopropaTtuBHbix gecdontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcs
3HayeHne PD ansa cpoka 1 rog.

[Nsi KpYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpeaHero busHeca (Bbipydka 4 mnpg pyo6. u
bonee B rog), B criy4ae OTCYTCTBUS PENTUHIa OAHOTO U3 POCCUACKNX PENTUHIOBLIX areHTCTB NPUMEHSIETCS CpeaHsis BEPOSTHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno eXerogHoMy UCCreaoBaHuI0 KOp-
nopatmBHbix aedontoB (Annual default study) ¢ npumeHeHnem cooTBETCTBMS ypoOBHeW penTuHroB (Tabnvua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTca 3HayeHne PD ansi cpoka 1
roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOro pernTUHroBoro areHtctea Moody's
yepes conocTaBieHne PENTUHIOB POCCUNCKNX PENTUHIOBLIX areHTCTB.

3HaveHve LGD onpepensieTcs Ha OCHOBaHWW akTyarbHbIX MYOnMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PENTUHrOBOrO
areHTcTBa Moody’s no exxerogHoMy MccrieoBaHuio kopnopatueHbix AedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 ro) B COOTBETCTBUM C NPUHALANEXHOCTHIO

COMOCTaBMNEHHOrO PeNTUHIa KOHTpareHTa K rpynne perMTuHros, ANa KOTOpbIX onpeaensercs recovery rate35.

35 Ecnu B Ny6AMKYeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasatens Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstotcs cneayowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuus y KoHTpareHTa penTuHra ogHOro U3 POCCUNCKUX PEUTUHIOBLIX areHTCTB Yepes3 COMNocTaBreHne pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpegeneHus cnpasBeanvBoi CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
puUcKkoB» onpenensieTcst PENTUHr penTuHroBoro areHTcTea Moody’s. Npu 3TOM B criydyae Hanmumsi HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUACKUMU PEWTUHIOBBLIMW areHTCTBaMU, BbIOUPaETCst HAUMEHbBLUMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTcAa ¢ pernTuHrom areHtctBa Moody’s. B cnyvae HeobxoanmocTu nposectn conoctaeneHue pentuHroe OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctea Moody’s conocTtaeneHune ocyliecTnseTcs Yyepes pentuHrn AO «3kcnepT PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn BbaHka Poccum ot 30.12.2021 «MHGpopMaumsa 0 ConocTaBNeHUN PENTUHIOBBIX LLKaN POCCUNCKMUX KPEAUTHBIX
PENTUHIOBLIX areHTCTBY. Hanmune y KoHTpareHTa penTuHra MHOCTPaHHOIro PENTUHIOBOrO areHTCTBa He MPUHMMAaEeTCs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBME PENTUHrA.

[nNsi KPYMHBIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpuaTusiM Manoro u cpegHero busHeca (Bbipyyka 4 mnpg py6. u
6onee B rog), B cnyyae OTCYTCTBMSA PEATUHra OOQHOIO U3 POCCUINCKMUX PENTUMHIOBBIX areHTCTB NMPUMEHSIETCA 3Ha4YeHne recovery
rate ona Speculative Grade.

1.4. Mopspgok onpeaeneHus 3HaveHni PD n LGD gns MHOCTpaHHbLIX KOHTPareHTOB HE MEHsieTCsl.

2. AE®ONT UN NPOCPOYKA MO BANKOTHbLIM OBA3ATEJNIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem AedonTta nnm obecLueHeHnss HemcnonHeHne obas3aTensbCTB B Ba-
NoTe, OTNIMYHONM OT POCCUMICKOro pyornis, eCnn MMEIDTCS OCHOBaHUA nonaratb, YTo AedOonT Npou3oLLen n3-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyY€TOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBa KOHTPAreHToB, B TOM YMCIie MO BbiNnaTte KynoHOB U AWBUAEHAOB B MHOCTPaAHHOWN
BantoTe, No cocTosHUIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HAXOAAWMMNUCA B AedonTe B Cryvyae, ecrnv Takoe Hencnon-
HeHWe BO3HUKIIO B pe3yrnbTaTte AenCcTBMI (6e34eNCTBUSI) MHOCTPaHHbIX 4EM03UTapHO-KNMPUHIOBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, n «Knupctpum BaHkuHry, r. Jliokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbBIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB 1 (Mnn) perynupytowmx opraHoB. OedonTt n obecue-
HEHVE B OTHOLLUEHUN CaMOrO KOHTpareHTa/aMUTeHTa, B TOM YMcre NepekpeCTHbIN AedonT No ero MHbIM 0bs3aTtenbcTBaM, He
BO3HUKAHOT.

Ho 31 monsa 2022 roga HeUCMNOSHEHME Takux 0653aTenbCTB He sABNsieTcs cobbiTuem obecLeHeHns unu gedonTa ans
Lernen KOppPEKTUPOBKN CNPaBEANMBON CTOMMOCTM TakON 3a0MMKEHHOCTMW.

2.3. C 31 viong 2022 roga (BkntoumTenbHO) 06593aTenbCcTBa No LeHHbIM Bymaram B MIHOCTPaHHOW BanoTe OLEHUBAIOTCS
cnegytowmmM obpasom:

2.3.1. O6s3aTenbLCTBa, B TOM YuCne Mo BbiNfaTte KynoHOB W AVBWAEHAOB, BbIpaXXEHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOTO AEPXXaHWS CreunanmM3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTe Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKoHOAATeNnbLCTBOM PP, ¢ AaThl NpM3HaHWS B UMYLLECTBE NAeBOro MHBECTULIMOHHOIO hoHAa NPU3HAKTCSA HAaXoAALLMMUCS
B cocTosiHum gecdonTa, LGD no 3tum o6s3atenscTeBam npuHumaeTtcs paBHbiM 100%.

2.3.2. Obs3aTenbLCTBa, B TOM YuCne No BbiNnaTte KynoHOB W AVBWAEHAOB, BbIpaXXEHHbIE B MIHOCTPAHHOW BamnTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLIECTBMASIETCA HA CYETE HOMUHANBHOIO AepXXaHns cneunanua3vpoBaHHoro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BbinnaTa no KOTopbiM MOXeET ObiTb Npon3BefeHa B pybnsax B COOTBETCTBUM C AENCTBYIO-
MM 3aKoHOAATeNbCTBOM P®, ¢ AaTtbl NpusHaHUSA B MMYLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oLeHmBatoTcs B obLiem no-
psgke, yctaHoBneHHoM MCYA MN®, npu aTtom ¢ gatel HacTynnexus aedgonta cornacHo NCYA MN® LGD no atum obsizatens-
cTtBam npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsMo nnv KOCBEHHO cTana Habniogaema nnv JoCTynHa uHdopMaums o
TOM, 4YTO obsa3aTenbcTBa OyAyT morawleHbl, B TOM Yucre B pybnsax B CymMMme, 3KBUBANEHTHON CTOMMOCTM 06A3aTenbCTB B NHO-
CTpaHHOW BamnTe, B ONpeAeneHHbl CPOK, CPOK HacTynneHust gedonta MoXeT ObiTb M3MEHEH (YBENUYEH UMW YMEHbLLEH,
0PopMNIAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNPaBRstoLLE KOMNaHUN).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCIe MO BbiMfaTe KyrnoHOB U AUBMAEHAOB, BbipaXEHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUN LEHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMSETCA HAa CYETE HOMUHATBHOIO AePXaHWUsi CneunanmM3npoBaHHOro Aeno-

3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.

roe:
RR (recovery rate) — oxuaaeMblii NMPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNnaTaM, NPUBOAUMBIA areHTCTBaMU ANs KaXZA0ro peiTUHra B eXeroAHbIX UCCNeAoBaHUsIX.
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C paTbl, korga NpsiIMO UMK KOCBEHHO cTana Habnogaema unu JocTynHa nHpopmMaums o ToM, 4To obsA3aTenscTea He OyayT nora-
LLEeHbl B pe3yrbTaTe B pe3ynbTarte cobbITUIA, yKadaHHbIX B M. 2.2, Takue obazaTenscTBa NPU3HATCH HAXOAALLMMUCS B COCTOSIHUM
Aedonta n LGD no atum obs3zatenscteam npuHnmMaeTcs paBHbIM 100% (peLueHre odopmMsieTcss MOTUBUPOBAHHBIM CyXXAeHWEM
yrnpaBngaoLwen KoMnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YNCHE MO BbiMnaTe KynoHOB V1 AVBUAEHAOB, B OTHOLLEHWUW LieHHbIX Bymar, XxpaHeHne KoTo-
pbIX OCYLLECTBMAETCA HAa CYETE HOMMHANBHOIO AepXaHus cneunanmM3npoBaHHOrO Aeno3nTapus, OTKPbITOrO B MHbIX AenosuTa-
pusix, kpome HKO AO HP[, npu ycnosun noaTBepxaeHns koHeyHoro xpaHeHus B HKO AO HP[, oueHuBaloTcs aHanornyHo
.0bsAsaTenbLcTBam, B TOM Y1CIe Mo BbinNaaTe KynoHOB 1 AMBMAEHAOB, B OTHOLIEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLEeCTB-
NseTcsa Ha CY4éTe HOMUHANbLHOIO AepXaHusa cneumnanuaMpoBaHHoro genosuTtapus, otkpeitoro B8 HKO AO HP[.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOTO PbiHKA OCYLLECTBIIAETCS C y4E€TOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHNSA AaHHbIX NOCnea-
Hero TOProBOro AHs Ha TOProBbIX MMNOLLAAKax He NPUMEHSIeTCA B Cryyae, Koraa HeToproBbivi AeHb (Mnn OTCYTCTBME TOProB Ha
¢OHO0BOM pbIHKE) CBA3aH C NPUOCTAaHOBKOW TOProB no pelleHuto baHka Poccun, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBIMNEHHbIX BUPXXel NOPOroBbIX 3HAYEHWUI NN UHBIMWU COBLITUSMM (COrMacHO MOTUBMPOBaHHOMY CYXXOEHWIO YpaBsioLLen
KOMMaHWK), CNOCOGHBLIMM CyLLEECTBEHHO MOBNMATL HA U3MEHEHMe CnpaBeanMBON CTOMMOCTY B TaKOW HETOProBbIN AeHb NO CpaB-
HEHWIO C NoCcrneAHUM TOProebiM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENbLCTBA NPUMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpegeneHns cnpaseAsivMBoO CTOMMOCTY aKTMBOB, yNpasnstoLas komnaHus obsa3aHa NpyocTaHoBUTL Bbidady, noraileHue u ob-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO )OHAA MO MPUYMHAM, HE 3aBUCALLMM OT yrnpasnstowen komnaHun, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO hOHAA U HE3aBUCMMO OT (haKTUYECKOro NpoBeAeHMs npoueayp no Bbigaye, no-
ralieHuio 1 0bmMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTAHOBIEHMIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHblx 3HaveHun Kbl Mockosckon 6upxu, B kKayecTBe BPEMEHHOW anb-
TepHaTMBbl 6€3pUCKOBOW CTaBKU A115 ONpeAeneHns cnpaBeannBoi CToUMocT 0653aTensCTB CO CPOKOM A0 noratleHust He 6onee
6 mecsueB MoxeT BbITb UCMOMb30BaHa CTaBka, paccynTbiBaemMasi METOAOM UHTEPNoNnaumMmn (Hanpumep, NMHENHOW) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegeneHuns cnpaBeanuBoi CTOMMOCTU, AN 0653aTenbCTB CO CPOKOM MoratleHus oo
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHusa cnpaBenniMBoOn CTOMMOCTU. Bbibop CTaBku B OTHOLUEHMU aKTMBa
Ynpasnstowas koMnaHns oopmMsieT MOTMBMPOBAHHbBIM CyXAeHUeM 1 npegocTaenseT ero B CneunanuanpoBaHHbIi AenosnTa-

pwiA.
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