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TEPMWHbI U OMPEOENEHUA, UCMONb3YEMbIE B NMPABUJTAX OMNMPEAENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBon MHBECTULMOHHBIM OOHA, YKa3aHHbIM B HacToAwmx MNMpasunax.

YnpaBnsiowas KoMnaHus - opraHvM3aumsi, cosgaHHas B COOTBETCTBUM C 3akoHodaTenbCcTBOM Poccuickon ®egepaumm n ume-
IOLLIasA NTMLEH3MIO Ha OCYLLECTBIEHNE AESTENBHOCTY MO YNpaBNeHWO MHBECTULIMOHHBIMU (hOHAAMM, NaeBbIMU UHBECTULMOHHbLIMU
¢oHAaMM 1 HerocyaapCTBEHHbIMM NMEHCUOHHBbIMK hoHAaMK. YNpaBnsoLwas KOMNaHus AeNCTBYET Ha OCHOBaHMM NMpaBun LOBe-
putensHoro ynpasneHusa MNO.

MHBeCTULMOHHBIN Nan — MMeHHas LeHHasi Bymara, yaoCcToBepsioLlas JOMN0 Brnagenbla nas B npaBe COOCTBEHHOCTU Ha UMy-
wecTBO, coctaBnsowee NND, npaso TpeboBaTh OT yNpaBnsAoLLEN KOMNAHUN HaAexallero oBeputensHoro ynpaenenus MNA®,
npaBo Ha NoflydeHne AeHEXHON KoMMeHcaumMmn Npu npekpaleHn 4orosopa goBepuTensHoro ynpasnenus MNP co sBcemun Bna-
OernbLuaMy MHBECTUUMOHHBIX naeB 31oro MN® (npekpaweHum MAD).

MpaBuna poBepuTeNbLHOro ynpaBneHUs naeBbiM UHBeCTULMOHHbIM doHaom (Mpasuna OY MU®) — ycnosusa goroesopa
posepuTensHoro ynpaeneHus MNA®, onpegensemMblie YnpaensioLwen kKoMmnaHven B cTaHA4apTHbIX (hopMax, COOTBETCTBYHOLLNE TU-
noBbIM NpaBunam goseputensHoro ynpasnenus NMN®, yteepxxaeHHeiM Bankom Poccuu. Mpasuna Y MN®, n nsmeHexus n go-
NoONHeHMs B HUX nognexar perncrtpaumm bankom Poccuu.

CtoumocTb YncThix akTuBoB (CHA) — BenuumHa, onpegensiemMasl B COOTBETCTBUM C 3akoHOoAaTenbCcTBOM Poccuiickon ®enepa-
UMK, Kak pasHuua mMexay cToumocTblo aktneoB MNP (ganee — akTvBbI) 1 BENUYMHOWM 006513aTENBLCTB, NOANEXALLNX UCMONTHEHUIO
3a CYeT yKa3aHHbIX akTUBOB (ganee — obasatenbctea), Ha MomeHT onpegenexus CHA MO,

MpaBuna onpegeneHua CYA - nokanbHbI akT ynpasnstowen komnaHumn MN®, yctaHaBnuBaroLLuii NopsaoK U CPOKK onpeae-
nexHns CYA, B ToM uMcie nopsgok pacyeTta cpegHerogooii CHA MU®, onpegeneHns pacyeTHOM CTOMMOCTM MHBECTULIMOHHBIX
naes NU®, nopsgok onpegeneHus CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTUMUMOHHLIX Naes. CnpaBeanuBasi CTo-
MMOCTb MMYLLIECTBA, NepedaHHOro B onnaTy MHBECTULIMOHHbIX NaeB, ONpeaensieTcsi C y4eToOM anropuTMOB OLEHKW, NPeayCMOT-
peHHbIX B HacToswux MNpasunax onpegenexHms CHA.

MC®O - mexxayHapogHble cTaHgapTbl oMHaHCOBOM oT4eTHOCTU. OnpeaenexHve cnpaBennvBoi CTOMMOCTY aKTUBOB U BEMUYMHBI
006513aTENBLCTB MPOU3BOAUTCA B COOTBETCTBUM C MexayHapoaHbiM ctaHgapTtom dumHaHcoBon oTyeTHocTH (IFRS) 13 "OueHka
cnpaBeanunBon CTOUMoCcT", BBEAEHHbLIM B AENCTBME Ha Tepputopumn Poccunckon egepaumm npmkasom MuHnctepctesa puHaH-
coB Poccuiickon ®epepaumn ot 28 aekabpsa 2015 roga Ne 2171 «O BBegeHun MexayHapogHbix cTaH4apToB (hMHAHCOBOW OT-
YeTHOCTU 1 PasbsacHeHn MexgyHapogHbIX cTaHAapToB MHAHCOBOW OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuiickon de-
[epauun 1 0 NpU3HaHUM YTPaTUBLLMMK CUITY HEKOTOPbIX NPUKA30B (OTAENbHBLIX NOMNOXeHWI Npukasos) MuHucTepcTBa ovHaHCOB
Poccuiickonn ®enepaumnmn» ¢ yueToM TpeboBaHuii YkasaHust LieHTpanbHoro baHka Poccuiickon ®egepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MC®O, npumeHsieMble B COOTBETCTBUU C AEWCTBYIOLUMM 3aKOHOA4ATENbCTBOM B OTHOLLEHUMU
naeBblX MHBECTULIMOHHbBIX (POH0B.

CnpaBeanuBas CTOMMOCTb (PMHAHCOBOro akTUBa (CbVIHaHCOBOFO 06ﬂ3aTeJ1bCTBa) - 9TO LUeHa KoTopasa MoxXxeT ObITb nony-
YeHa npu npoaaxke aktnea unu ynnadeHa npu nepenade obsizaTtenncTBa B pes3ynbTaTte caenku, 3aKMt0YEHHOMN Mexny He3aBuUcu-
MbIMU, XOPOLLUO ocBeAOMITEHHbIMN N He ,D,eIZCTBy}OLLlI/IMM nog AaBneHnem obcTonTenbcTB CTOpOHaMn, Ha OCHOBHOM WUINKn Hanbo-
ee BbIrOOHOM pPblHKE Ha AaTy OLEeHKU B TEKYLLUMX PbIHOYHbIX YCITOBUAX. CnpaBep,nleaﬂ CTOMMOCTb paccyuTbiBaeTcA be3 yyeTa
3aTpart No caerike, 3aTpaT Ha TPaHCMNOPTUPOBKY, N HANOroB, BKINKOYEHHbIX B CTOUMOCTb COENKN.

CnpaBeanueasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeaeneHa npu CrneyroLmx ycrnoBusix:

e KOTUpOBKA (PMHAHCOBOIO WHCTPYMEHTA MyGNMKYeTCs Ha OCHOBHOM WNW HauGoriee BbIrOAHOM pbIHKE OAHHOTO WHCTPY-
MeHTa;

e [leHeXHble NOTOKN B OTHOLLEHWUWN AOSTOBOrO MHCTPYMEHTa MOXHO 060CHOBaHHO paccuMTaTh;

e CyulecTByeT MoAenb OLEHKW, UCXOAHbIE AaHHble A5t KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

Ha6niogaemas n goctynHasa 6upxeBas nnowagka — ToproBas nnowagka pocCMMCKON u (Mnu) MHocTpaHHou Bupxu, 3akpen-
neHHas B lNpasunax onpegenexnus CHA k koTopon y YnpaBnsioLLen KOMnaHnm eCTb AOCTYN, Kak HanpsiMyto, Tak 1 yepes durHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble BupxeBble NroLankv npusegeHbl B MPUNoXeHnn 2.

AKTMBHbIN PbIHOK — PbIHOK, HA KOTOPOM Onepauum ¢ akTMBOM Unm 0653aTensCTBOM NPOBOASTCHA C A4OCTATOYHON YacTOTOW 1 B
pocratoyHom obbeme, No3BoNALLEM NonyyaTe MHGopMaLmio 06 OLeHKax Ha MOCTOSIHHOM OCHOBE, KOMMaHWs UMeeT AOCTYN K
OaHHOMY PbIHKY Ha 4aTy OLEHKW, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMMaHWsi 06bIYHO CoBepLUAET CAENKM.

OcHOBHoOM PbIHOK - PbIHOK (VI3 ymucna aKTVIBHbIX) C HanbonbLwmm onsa COOTBETCTBYHLLEro aktnesa nnmn obsizatenscTea 06 LeEMOM
TOProes 1 YypoBHEM akKTUBHOCTW.

er,D,VITHbIVI PUCK — PUCK BOSHUMKHOBEHUA NOTEPb (Y6bITKOB) BCrnencTBme HENCNOJTHEHNA KOHTpareHTom 0653aTeNnbLCTB NO JOro-
BOPY, BKMKO4Yada HeonnaTty KOHTpareHToM OCHOBHOro goJsira n/vnm NPOUEHTOB, NPpUYNTaOLLNXCA B yCTaHOBJ'IeHHbIVI Oorosopom
CPOK, a TaKxKe B pedyribTate N3aMeHeHUNA OLeHKU er,EI,VITOCI'I0006HOCTVI (er,ElVITHOFO pVICKa) KOHTpareHTa (3MVIT6HTa).
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KpeAuTHBIN PeUTUHI — MHEHWE HE3aBMCMMOrO PENTUHIOBOrO areHTCTBa O CMOCOBGHOCTN PENTUMHIYEMOrO Nmua UCNIONHATL Npu-
HATblE Ha cebs mMHaHCcoBLIE 0bs3aTenbCTBa (0 ero KPeaUTOCNOCOOHOCTN, (PUHAHCOBOW HaAEeXHOCTU, (OMHAHCOBOM YCTONYMBO-
CTH), BbIP&XEHHbIM C UCMONb30BaHMEM PEVTUHIOBOW KaTeropuv no onpeaeneHHon penTUHIOBON LKane.

YPOBHM LeH Npu onpeaeneHun cnpaBeAiMBon CTOMMOCTU ONPeAEenaTca B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM du-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTU», BBEAEHHbIM B AENCTBME Ha TeppuTopun Poccuiickoin
depepaunn npmkazom MuHucTepctea cmnHaHcoB Poccuiickon Pepepauunm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIX
CcTaHOapToB (OMHAHCOBOW OTYETHOCTU U PasbacHeHUn MexayHapoaHbIX cTaHaapToB (pMHaHCOBOW OTYETHOCTU B AENCTBUE HA
Tepputopumn Poccuickon ®egepaumm 1 0 NpU3HaHUM YTPATUBLLMMW CUIY HEKOTOPbIX NPUKa30B (OTAENbHbIX NMOMOXEHWUI NpuKa-
30B) MuHnctepctBa dmHaHcoB Poccuiickon ®epepaummn”.

UcxoaHble paHHble YpOBHSA 1 - UeHOBbIE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTMBOB UM 00A3aTENLCTB, K KOTOPbIM OpraHun3auma nMmeeT A0CTyNn Ha AaTy OLEeHKN.

UcxopaHble AaHHble YPOBHSA 2 - UCXOOHbIE AaHHble, KPOME LEHOBbLIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIe ABNAKTCA
HabnogaemMbiMu, npAaMO Ui KOCBEHHO, B OTHOLLEHUWX onpenereHHoro aktmea umn obszatenbcTea.

UcxopaHble aaHHble YPOBHA 3 - HeHabngaeMble UCXOA4HbIE AaHHble B OTHOLUEHUN onpeneneHHoro aktmea unu obsazatenbcrTaa.

OnepaunoHHasa ge6uTopckasa 3afoIMKeHHOCTb — Aebntopckas 3a00imKeHHOCTb KOHTpareHTa, BO3HMWKaroLwas B Xxo4e HopMarib-
HOro oMnepaLMoHHOrO LMKNa, KoTopasa byaeT noralleHa B TEYEHNE CPOKOB, YCTAHOBIEHHbIX B HAcTosALWMX [MpaBunax onpegenexHus
CYA. [lonycTuMble CpOKu NPOCPOYKK, YCTAHOBSIEHHbIE A5 ONepauUMoHHON AeOUTOPCKON 3a40IKEHHOCTHU, HE AOMKHbI NPUBOAUTL
K npusHaHuio 6e3HafexHon K NonyyYeHnto 3a0MKEHHOCTH, a Takke K 00ecLeHeHMI0 3a00IMKEHHOCTU. Takas 3aJ0MmKeHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHuen B NoNMHOM obbeme B CPOKM, YKNaAblBaloLLMECH B HOPMAIbHYIO PbIHOYHYH (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOAENCTBUA C KOHKPETHbIM BUOAOM AE€OMTOPCKOW 3aJ0MKEeHHOCTU. YCTaHOBMEHHbIE CPOKM NpPO-
CPOYKM U UCMONHEHUA 06A3aTeNbCTB HE OOMKHbI MPEBLILLIATL PEKOMEHAYEMbBIX CPOKOB B HacTosawmx MpaBunax onpenenexHus
CUYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON yNpaBnsoLwen KoMNaHuu.

3KcnepTHoe (MOTMBMpOBaHHoe) CcyXxaeHue — 3TO JOKYMEHTallbHO ocopmsieHHoe npodeccnoHanbHoe cyxaeHue Ynpasnsto-
Len KomnaHum, cogepxatliee 060CHOBaHHbIE pac4eTbl U BbIBOAbl 00 oueHke cnpaBeaniMBo CTOMMOCTWN akTMBOB, O BESNTMYMHAX,
ncnonb3dyemMblX B pacyeTe cnpaBensiMBonN CTOMMOCTU, O BbISIBNIEHHbIX OCHOBAHUSX rIpI/ISHaHMﬂ/I'IperaLIJ,EHVIﬂ NPU3HaHNA akTn-
BOB/0053aTENbLCTB, O BbIABIEHHbIX NpuU3Hakax BOSHMKHOBEHNA KPpeaAUTHbIX PUCKOB U MPO4NX obcTosTeNnbCTBAX, KOTOpbI€ BINMUAKT
Ha OLIeHKY crnpaBeasiMBon CTOMMOCTN B COOTBETCTBUN C MCoO 13. MpumeHeHne Takoro cyxaeHua gonyCctmmo B crnydadx, ycrta-
HOBJIEHHbIX HacToALWwmMMHK [paBunamm onpeaeneHns CYA.

OBLUME NMONOXEHUA

HacToswme MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB OTKPbITOro naeBoro MHBe CTULIMOHHOTO ¢hoHAA pbl-

HOYHbIX (PMHAHCOBLIX MHCTPY MeHTOB «[lepBas - BantoTHble c6epexeHus» (nanee — NMN®) paspaboTaHbl B COOTBETCTBUM C
YkaszaHuem Ne 3758-Y oT 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX dpoHAax» N 156-03 ot 29 Hos6pst 2001
roga (nanee - ®enepanbHbin 3akoH "O6 MHBECTULMOHHBIX poHAax") U NPUHATEIMU B COOTBETCTBUU C HUMU HOPMATUBHbLIMU aK-
Tamu.

Hactosiwme Mpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMU cTaHAapTamm oMHaHCo-
Bou otyeTHocTn (MCPO), BBEAEeHHbIMUN B AENCTBME Ha Tepputopumn PP B yacTu, He NpoTnBOpeYallen AeACTBYIOLWEMY 3aKOHO-
partensciBy P®.

Hactosiwme Mpasuna onpegenennst CHA BctynatoT B cuny ¢ 01.07.2023 r.

HacTtoswume MNpasuna onpegenernns CYHA onpegenstor:

e nepuoanyHocTb onpeneneHnss CHA n Bpemsi, No cocTosiHUIO Ha KoTopoe onpeaensietcs CYA, nopsaok onpeaeneHus
cpegHerogoson CHA MN®;

*  KpUTepuu Npu3HaHus (NpekpaLleHns NpnusHaHus) akTueoB (06a3aTenbCTB);

e MeToAbl OnpeaeneHns CTOMMOCTU akTUBOB U BENUYNH 06513aTenbCTB, MOAENM OLIEHKM CTOMMOCTM LiEeHHbIX Bymar B 3a-
BWUCMMOCTM OT BUAa aKTUBOB;
NOpPsIAOK NPU3HAHNS PbIHKOB aKTUBOB M 00A3aTENbCTB aKTMBHbLIMY;
KpuTepum Bblbopa cnocoboB 1 Moaenen OLEHKM CTOMMOCTU B 3aBMCMMOCTU OT BUAOB akTUBOB 1 0683aTenbCTB, a Takke
nepeyeHb akTUBOB, NOAIEXaLLUNX OLEHKE OLIEHLLIMKOM, Y NePUOANYHOCTb NPOBEAEHUS TakoW OLEHKM;

e MOpsAOK KOHBEPTaLUMM BENUYMH CTOMMOCTEN, BbIP@XXEHHbIX B O HOW BantoTe, B APYryto BantoTy;

e nopsgok hopMUpoBaHUSt pe3epBa Ha BbIMnaTy BO3HArpaXaeHus, NpeayCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [MNpa-
Bunavu Y MNMANo;

e MOPAOOK yperynupoBaHUsa pasHornacum Mexay ynpasnsioLLen KomnaHmen u cneumannampoBaHHbIM Aeno3uTapuemM npuy
onpegeneHnn CTOUMOCTM YACTbIX aKTUBOB.
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MpaBuna onpegeneHna CHA MoryT Takke onpeaenstb NOPSOOK OCYLLECTBIEHMS MHbIX MPoLeayp B LUensax pacyeta
CYA TTIN® 1 pacyeTHOWN CTOMMOCTU MHBECTULMOHHOrO nasa NMN® B cnyyasx, NnpeayCMOTPEHHbIX 3aKOHOAATENLCTBOM U HOpMa-
TMBHbIMK akTamun BaHka Poccun.

N3ameHeHnsa 1 gononHeHus B HacTosAwume Mpasuna onpegenerdna CHA moryT ObiTb BHECEHBI B CIyyasXx, yCTaHOBIEH-
HbIX HOPMaTUBHbLIMM NPaBOBLIMK akTaMu. B cnyyae HeobxoaMMOCTM BHECEHUS] UBMEHEHWIN U AoNONHeHWI B MNpaBuna onpese-
nexHusa CYA K HUM npunaraeTcsi NOSCHEHWE MPUYMH BHECEHUS] TaKUX U3MEHEHWI N JOMOJNIHEHUIA U yKa3biBaeTcs AaTta Hadana
NPUMEHEHNs1 UAMEHEHWUI 1 LOMONTHEHWUI B HacTosiwue MNpaBuna onpeaeneruns CYA.

NEPMOANYHOCTb ONPEAENEHMSA CYA U NOPAQOK ONPEQENEHUA CPEQHEFOAOBOW CYA NU®

CUYA onpegensieTcst Kak pasHuua Mexay CTOMMOCTbIo Bcex aktueoB MNP (nanee — akTvBbl), 1 BENUYMHOM BCEX 068-
3aTenbCTB, MOANEXAaLUNX UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (#anee — obs3aTenbcTBa), Ha MOMeHT onpeaenerus CHA.

CYA MN® onpepenseTtca no coctosHUo Ha 23:59:59 naTtel, 3a KoTopyto paccuntbiBaetcsa CYA, ¢ y4eTOM [aHHbIX,
pacKpbITbIX HA YKka3aHHY0 AaTy B AOCTYMHbIX A1 YNPaBRsioLLen KOMNaHUM NCTOYHMKAX, BHE 3aBMCUMMOCTU OT YacoBOro rnosica.

CUYA onpegensietca He no3aHee paboyero AHsi, CreayoLwero 3a JHEM, MO COCTOSIHUIO Ha KOTOPbIW OCYLLLECTBAETCS
onpegenenue CHA.

CYATTND onpepensietcs:

. Ha gaTy 3aBepLueHuns (OKoHYaHus) choopmupoBanus MNMNG;

. nocne 3asepLueHns (okoH4aHus) dopmmpoBaHmns MUD - kaxabin pabounin AeHb;

. B Clnyyae NpMOCTaHOBIIEHUSA Bblgauu, MOraweHnss 1 ooMeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBNEHUsT UX Bbl-
[auu, norawleHns n oobmeHa;

. B cny4yae npekpatieHus NN - Ha gaTty BO3HUKHOBEHUS OCHOBAHWS €ro NnpekpalleHnst 1 Ha nocnegHun paboumn geHb
KakOoro KarneHaapHoro Mecsila 0o KareHOapHoro Mecsiua, npeaLlecTByHLLEro Mecsily, B KOTOPOM NaeBoOW MHBECTULIMOHHLIN
doHA MCKIoYeH 13 peecTpa MND.

CpegHeropgoBas CHA MNMUO (pnanee — CITCYHA) Ha ntobow AeHb onpeaenseTcs kak oTHowweHne cymmbl CHA Ha kaxabiv
pabounii oeHb KanengapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpegensnach - Ha NOCNeaHWI OeHb ee
onpegenenusi, NPeaWwecTBYOLWMNA TaKOMY OHI0) C Havana roga (C AaTbl 3aBepLUeHnsi (OKOHYaHUs) hOpMMPOBaHUS NAeBOro MH-
BECTULMOHHOro dhoHaa) Ao Aatbl pacyeta CITCYA k umcny paboumx gHer 3a aToT NEPUOA.

B uensix onpegenenua CI'CHYA pgatown, 3a kotopyto onpegensietca CHA MNMUO, noHmatroTca Bce AaThl onpegeneHus
CYA MNP, ykazaHHble B HacToawmx Npaeunax onpeaenexHms CHA.

CYA MN®, B ToM uncne CIFCHA NMNO, a Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOro nasi MA@ onpegensitotesa ¢
TOYHOCTbBIO 1O ABYX 3HAKOB MOCIe 3ansiToN, C NPUMEHEHNEM NPABUIT MaTEMaTUYECKOro OKPYrieHns B BantoTe onpegenenus CHA
B cooTBeTCcTBMU C Mpasunamu Y MNP, gencteyrowmmmn Ha gaty onpeneneHus CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINIbCTB)

AKTMB — 3TO pecypc, KOHTponupyembiit MNP B pesynbTaTe NPOLbIX COOLITUI, OT KOTOPOrO OXMOAETCs MPUTOK KO-
HOMMWYECKUX BbIrog B ByayLiem.

AKTUBbI MPU3HAKOTCA B TOM Cly4ae, ecriv OHW NOoMyYeHbl B pesyrbTaTe NpoLwnbiX cobbITUA, KOHTponupyems, MNP
HeceT BCe OCHOBHbIE PUCKM, 1 OXMAAET NONYyYnTb BCE OCHOBHbIE BbIFOAbl OT UCMOMNb30BaHNSA AaHHbLIX akTMBOB B Byayliem, a nx
CTOMMOCTb MOXET ObITb HaAEeXHO onpeaeneHa.

0O6a3aTenbCTBO — 3TO CyLLEeCTBYOLWAsA 0653aHHOCTb, BO3HMKAOLLAasA U3 NPOLUbIX COBbITUIA, B pe3ynbTaTe MCNOSTHEHNS]
KOTOpOW oxupaeTca BbiObiTHe M3 PoHAa pecypcoB, 3aknoyarLwmnx B cebe 3KOHOMUYECKNE BbIFOAbI.

KpuTepun npusHaHus (MpekpaLleHust MpuU3HaHus) akTUBOB U 06s13aTenbCTB NpeacTaBneHb! B MpunoxeHum 1.

METO[bl ONMPEAENEHNA CTOUMOCTU AKTUBOB U OBA3ATENBLCTB

CrtoumocTb akTMBOB U BenuunHa o06a3atenbCTB onpenensiTcs Mno cnpaBeaniMBoi CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTVMBa MOXET ONpeaenATbCA Ha OCHOBaHMM OTYeTa OLEHLLIMKA, eCNU TaKol OTYEeT COCTaBeH OLIEHLLIUKOM,
B OTHOLLEHUM KOTOPOro CO CTOPOHbLI CaMOPEryMPYeEMbIX OpraHu3aLmnii OLEHLLMKOB He NPUMEHSINUCE B TeYeHMe ABYX NeT B KOnu-
yecTBe ABYX U Gornee pas Mepbl AUCLUMNIIMHAPHOTO BO3OENCTBUS, NpedycMoTpeHHble ®efeparnbHbiM 3akoHOM "O6 oLEeHOYHOW
nesitensHocTu B Poccuiickon ®epepauumn”, a Takke BHYTPEHHUMU LOKYMEHTaMK caMoperynupyemblX opraHu3aLmnii OLEeHLLMKOB,
N CTaX OCYLLECTBNEHMs] OLIEHOYHOW AEeATENbHOCT KOTOPOro COCTaBIISIET He MeHee Tpex JeT, a TaK Xe MMeloLMM KBanudguka-
LIMOHHbIN aTTecTaT Mo COOTBETCTBYHOLLEMY HANpaBIeHN0 OLEHOYHO AeATENbHOCTH.

B cnyuyae onpegeneHvsi CTOMMOCTM aKTVMBa Ha OCHOBAHWM OTYETa OLiEHLLMKa AaTa OLEeHKM CTOMMOCTY J0KHA ObiTb He
paHee LuecT MecsiLeB A0 AaTbl, MO COCTOSHWIO Ha KoTopyto onpegenseTca CYA. MNpu 3TOM CTOMMOCTb akTBa onpeaensieTcs
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Ha OCHOBaHMW AOCTYMHOrO Ha MOMEHT onpegenerHns CYA oTyeTa oueHLLMKa ¢ JaToW OLEHKN Hanbornee 6nunskon k garte onpe-
AeneHna CTOMMOCTUN akTuBa, COCTaBINEHHOro ¢ CO6J‘IPO,D,eHI/IeM TpGGOBaHVIPI HOPMAaTUBHbIX MNPpaBOBbLIX aKTOB.
Ha ocHoBaHUM oT4YeTa OUEHLUMKa onpeaensieTcs cnpaBeanvBasi CTOMMOCTb MO CleAYoLMM akTUBaM:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu MNpaeunamm onpegenexdms CHA oTcyTCTBYHOT UHbIE CMO-

COObl OLIEHKU;

. ﬂEGMTopCKaﬂ 3a40J1I)KEHHOCTb, B Criy4yae Hanun4ma npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTH NPUMEeHEeHNA UHbIX Me-
TOAOB onpeaeneHns cnpaseanneon CTOUMOCTH.

MOAENU OLEHKUW CTOUMOCTU LLEHHbIX BYMAI

AKTVBHBIM PbIHKOM AN LEeHHON Bymarn, [OMYLLEHHOW K TopraMm Ha POCCUINCKON UMM MHOCTPaHHON Bupike NpuaHaeTcs
AocTynHas n Habnogaemas Gupxesas nnowiagka B cryyae o4HOBPEMEHHOro COBM0AEHNA HUKeNnepeyncrieHHbIX YCNOBUIA:

e UeHHasa bymara gonylleHa Kk Topram Ha pOCCUACKOW UM MHOCTpaHHOW Gupske, npuBeaeHHon B Mpunoxexun 2;

e Hanuuus ueHbl (KOTUPOBKW) Ha AaTy onpeaernieHns cnpaBegfvBon CTOMMOCTY;

e  KOnu4ecTBO caenok 3a nocnegHue 10 (Jecats) Toproebix AHen — 10 (JecsATsb) u Gonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproeeix AHen npesbicun 500 000 (MaTbcoT ThicaY) pybnewn (unu
COOTBETCTBYIOLMNIA pybrneBbIn aKkBMBaNeHT no Kypcy baHka Poccun Ha gaTty onpegeneHus akTMBHOIO PbIHKa,
ecnun obbeM caenok onpeaeneH B UHOCTPaAHHOM BarntoTe).

B cnyyae, ecnu Ha pgaty onpegeneHus CHA Ha kakon-nnbo Gmpxe He NPOBOAMNNCL TOPIU, ANSA ONpeAeneHns akTUBHO-
CTW pbIHKa MCMONb3YIOTCS AaHHbIE 3TON B1pXK No nocnegHeMy Gnuxanliemy ToproBoMy AHI0.

[ns oueHkn cnpaBeanmMBon CTOMMOCTM LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNPU3HaEeTCA:

OCHOBHOM PbIHOK AN LeHHbIX Oymar B
uensax HacTtosawwmx MpaBun onpegene-
Husa CHA

MopsAAoK NPU3HaHUA pbiHKa OCHOBHbLIM

[N poCCUNCKUX LEeHHbIX Oymar

Ana obnurauvm BHeLWHUX OoOGNUraluoH-
HbIX 3anmoB Poccuiickon depepauum,
[ONroBbIX LIeHHbIX 6y Mar MTHOCTPaHHbIX
rocypapcte, eBpoo6GnurauMi  MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbLIX LEH-
HbIX GyMar MHOCTpPaHHbLIX rocyAapcTB,
LeHHbIX Oymar MeXAyHapogHbiX u-
HaHCOBbIX OpraHusauui, AonyLeHHbIX
K Topram Ha pPOCCUICKOW OGupixeBOWM
nrouwagke

MockoBckas 6|/|p>Ka, ecnu MockoBckas 6VIp)Ka ABNAeTCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxa He ABNAeTCA akTMBHbLIM PbIHKOM — POCCUNA-
ckas bupxkeBasi NNnoLaaKka U3 Ynucna akTUBHbIX PbIHKOB, MO KOTOPOK onpeeneH
HanbonbLumnii o6Wwui 06bEM CAENOoK MO KONMYecTBY LieHHbIX Bymar 3a nocnea-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBMU MHpopMaLMK 06 06 beMe coenok Mo KONMMYECTBY LiEHHbIX Oy Mar
ncnonb3yeTcs UHpopmaLusi 06 o6beme caenok B 4EHEXHOM BblpaxkeHun. Mpu
paBeHCTBE OObema COeriok Ha pasfMYHbIX TOProBbIX MIOLLaAKaX OCHOBHbLIM
PbIHKOM CUMTAETCs TOProBas Nrowaaka ¢ HanbonbLUNMM KONTMYECTBOM COENOK 3a
OaHHbIN nepuog.

[Ansa HOCTPaHHBLIX LeHHbIX Bymar n
LeHHbIX 6ymar mexayHapoAHbIX KOM-
naHum

MHocTpaHHas nnun poccumnckas bupxa 13 yicna akTMBHbBIX PbIHKOB, MO KOTOPOWA
onpegeneH HanbonbLWMN obLWMIn 06beM CAENOK MO KONUYeCTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEWN.

Mpu oTcyTcTBMM MHpopMaLmMn 06 o6beme caenok Mo KONNYECTBY LieHHbIX By Mar
ncnonb3yeTcst MHDopmaums 06 obbeme cAenok B AEHEXHOM BbipaxeHun. Mpu
3TOM BENUYMHBI O6beMa CAENoK B BamOTe KOTUPOBKM NepeBoasaTcs B pydnu no
Kypcy baHka Poccuu Ha pgaty onpegenenns CHYA. Mpu paBeHcTBe o6bema cae-
MNOK Ha pasnmnyHblX TOProBbIX MAOLWaAKaX OCHOBHbLIM PbIHKOM CYMTaeTCs Topro-
Bas nnowjagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN NEePUOA,.

Ana o6bnuraunn BHeLWHUX o6nMraumoH-
HbIX 3auMoM Poccunckon depnepauum,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocygapcTB, eBpoobnurauum mHo-
CTpPaHHbIX 3MUTEHTOB, AONTOBbIX LEH-
HbIX Gy Mar MHOCTPaHHbIX FOCYy AAPCTB,
LeHHbIX GyMar mMeXayHapoaHbIX (u-
HaHCOBbIX OpraHM3aLun, Ansi KOTOPbIX
OTCYTCTBYeT LleHa akTUBHOW POCCUM-
CKOM GupKe BOM Nnowagku

BHeOMp)KeBOW PbIHOK.
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[lnsi oueHKM cnpaBenIvBON CTOMMOCTU LiEHHbIX ByMar MCMonb3yTcA MOAENMN OLEHKN CTOMMOCTU LieHHbIX Bymar, ans
KOTOpPbIX ONpeaerneH akTUBHbIN PbIHOK, U MOAENWN OLEHKM CTOMMOCTM LiEHHBIX Bymar, A5l KOTOpbIX He onpeerneH akTUBHbIN pbl-
HOK, a TaKkkKe MOAENN OLEHKM, MO KOTOPbIM OMNpeaeneH aHanornyHbIi akTue.

Mopgenu oLeHKN CTOMMOCTHU LIeHHbIX GyMar, Ans KOTOpbIX onpeaensieTCs akTUBHbIN GMpKeBOW PbIHOK (1-1 ypOBeHb)

LleHHble 6y maru

Mopsapok onpeaeneHnsa cnpaBeafiMBoM CTOMMOCTHU

LleHHas 6ymara poccum-
CKOro SMUTEeHTa

Ons o6bnuraumn BHe LLHUX
OGNIMrauMoHHbIX 3aUMOM
Poccumnckon deaepauumm,
[ONroBbIX LieHHbIX Oymar
MHOCTPaHHbIX rocy-
[apcTB, eBpoobnurauun
MHOCTPaAHHbIX  3MMUTEH-
TOB, AOJITOBbIX LIEHHbIX
Oymar MHOCTpPaHHbIX roc-
yaapcTB, LeHHbIX Oymar
MeXAyHapoAHbIX UHaH-
COBbIX OpraHusauuvmu. go-
NyLWeHHbIX K TOpram Ha
poccuirickon bGupxeBomn
nnowaake

OnA ueHHbIX 6ymar pOCCMMCKMX 3MUTEHTOB, 3a UCKITKOYEHUEM OOGnuraumm pocCUMCKNX
3MUTEHTOB.

[ns onpeaeneHunsa cnpaBeanvBoni CTOMMOCTW MCNOMb3YHTCA LieHbl OCHOBHOIO pbIHKA (M3 uncna
aKTUBHbIX POCCUNCKMX BUPX), BbIOpaHHbIe B criegytoLem nopsake (yobiBaHus npuopuTeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWs! TOPrOBOW CECCUM POCCUIACKOW BUPXKK Ha AaTty
onpepenenuss CHA npu ycrnosuu NoaTBEPXKOEHUS €€ KOPPEKTHOCTHU;

LieHa 3aKpbITMsi NPU3HAETCs KOPPEKTHOM, €CNM PackpbIThl AaHHbIe 06 06beme TOPros 3a AeHb
1 06beM TOProB He paBeH HyIo M Takas LieHa 3aKpbITUs He paBHa Hyrio.

e  CpegHeB3BeLUEHHad LieHa Ha MOMEHT OKOHYaHWNS TOProOBOW CECCUM POCCUMCKOWN BUpxM
Ha gaty onpeaenerusa CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOPrOBOW CECCUM POCCUINCKOW BMpXn Ha aaTy
onpepenenns CHA npu ycrnoBumn noaTBEpXKOeHNS €€ KOPPEKTHOCTMY;

LleHa cnpoca, onpegeneHHasa Ha aaTy onpeaenexdna CHA, npu3HaeTcs KOPPEKTHON, ecnu oHa
HaxoAmMTCs B MHTepBarne Mexay MUMHMMAnbHOW N MakcMarnbHON LeHaMu CAENoK Ha 3Ty e AaTty
3TON Xe bupxu;

Ona obnuraumin pOoCCUMCKUX IMUTEHTOB. 1N o6nuraumii BHe LLHUX OGNMUraunMoHHbIX 3aM-
MoB Poccuiickon ®epepaumm, 4ONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTs, eB-
poo6nuraumim MHOCTPAHHbIX 3MUTEHTOB, AOJNITOBbIX LEHHbIX OyMar MHOCTPaHHbIX Focy-
[AapcTB, LeHHbIX Oymar mexayHapoAHbIX (PMHAHCOBLIX OpraHu3auuin, AONYLEeHHbIX K
TOopram Ha pocCMICKOW GMpxKe BOW nnowjagke

[ns onpeneneHvns cnpaBeasIMBON CTOMMOCTWM WUCMONb3YHTCH crieqylolme LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHbIX POCCUIACKMX GUPXK), BbIGpaHHbIe B crieytoliem nopsiake (yobiBaHus
npvopuTeTa):

e  CcpegHeB3BELUEeHHasi LleHa Ha MOMEHT OKOHYaHWsI TOProBOW CECCUMU POCCUNCKOM
6upxu Ha aaty onpegenexust CHA,;

e  pblHOYHasi LeHa (2) HA MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUIACKON BMpXM Ha
aaTty onpegenenus CHA.

CnpaBegnuBasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpenensieTcs ¢ y4eToM HakoMmeHHoro
KYMOHHOro goxofa Ha aaty onpenenenuns CHA.

Ecnu Ha paty onpegenenus CYA OTCyTCTBYIOT Li€Hbl OCHOBHOIO PbIHKa, ANS onpeaeneHus
crnpasegnMBon CTOMMOCTU LieHHOW ByMary MpUMEHSAOTCA MOAENN OLEHKN CTOMMOCTU LIEHHBIX
Oymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Crny4asi, Koraa OTCYTCTBME PbIHOYHBIX LieH obycnoBneHo
HEeTOproeblM AHEM OCHOBHOrO pbiHKa. B atom cnyyae Ha gaty onpegenenus CHA gonyctmmo
MCMNOMb30BaTh LieHbl MOCNEeAHEro TOproBoro AHA OCHOBHOW Bupxu.

LleHHas 6ymara uHo-
CTpPaHHOro aMMUTeHTa U
MeXxayHapoaHoi Komna-
HUK

[ns onpenenexust cnpaBeasIBoN CTOMMOCTM UCMOSb3YeTCs LieHa 3aKpbITUS OCHOBHOMO pbiHKa
Ha aaTy onpegenenuss CHA npu ycrnoBum NogTBEPKOEHNS €€ KOPPEKTHOCTU.

LleHa 3aKpbITUS NpU3HaeTCsl KOPPEKTHOM, ECMU PackpbITbl faHHble 06 06beMe TOpros 3a AeHb
1 06beM TOProB HE PaBEH HyIHO.

Ecnu Ha paTy onpegenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOrO pblHKa, ANS onpeaeneHus
cnpaBeAsIBON CTOMMOCTM LieHHON ByMarn NpMMeHsItoTCS MOAENN OLEHKN CTOMMOCTM LiEHHbIX
6ymar 2-ro ypoBHs.

Ecnu Ha paTy onpegenenusa CYA OTCyTCTBYIOT Li€Hbl OCHOBHOrO pblHKa, ANS onpeaenexHus
cnpaBeA/IBON CTOMMOCTM LieHHON ByMarn NpMMeHsItoTCS MOAENN OLEHKN CTOMMOCTM LiEHHbIX
Bymar 2-ro ypoBHsl, 3@ UCKIIOYEHNEM crny4asi, Korga OTCYTCTBUE PbIHOYHbIX LieH 0bycnoBneHo
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HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenenus CHA gonyctumo
MCNonb30BaTb LEeHbl NOCNEAHEro TOProBOro AHA OCHOBHOM GrpXxu.

Mogaenu oueHKM CTOMMOCTHU LieHHbIX Oy mar, Ans KoTopbIX onpeaenseTcs akTUBHbIA BHe OUPXKeBON PbIHOK MIv Ans
KOTOPbIX UMeKTCA HabnoaaeMbie AaHHbIe B OTCYTCTBUM LieH 1-ro ypOBHS (2-1 ypOBeHb)

LieHHble 6y marn

Mopsapok onpeaeneHus cnpaBeasivuBon CTOMMOCTH

LleHHasn 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KNnYeHMeM UHBE CTULIMOH-
HbIX UNOTEYHbIX cepTUcdun-
KaToB y4yacTus), naum (ak-
LMN) MHOCTPaHHbIX UHBe-
CTULMOHHBLIX ¢hoHAOB

CnpaBeanusas CTOMMOCTb Naes (aKuui) MHOCTPaHHbIX MHBECTULMOHHBLIX hoHAOoB, 06-
paLLaoLmMXCa Ha MHOCTPaHHbIX hOHAOBLIX BMpxax, onpegenseTcs B COOTBETCTBUAM C MoAe-
b0 OLIEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE MCTOPMYECKOM LeHbl (Mogens CAPM).

[aHHasa KoppeKTMpOBKa MPUMEHSIETCSA B Crlyyae OTCYTCTBUS HAabnogaeMon LeHbl B TeYeHue
He bonee fecaTn pabounx gHew (Aanee ncnonb3yeTcs 3 YpOBEHb OLEHKN).

B kayecTBe pbIHOYHOrO MHAUKaTopa (6eH4YMapka) ucnonb3yeTcs MHOEKC BMPXK, Ha KOTOPOWN
onpegeneHa cnpaBeannBas LeHa ypoBHS 1 nepapxum cnpaBeanvBoi CTOUMOCTM AaHHON LieH-
HoW Gymaru Ha gaTy, NpeaLecTBYHOLLY AaTe BO3HUKHOBEHMS OCHOBAHWUIA NS NPUMEHEHUS
mogenu CAPM.

d)opmyna pac4yeTa Cl'lpaBEA.HVIBOﬁ CTOMMOCTM Ha faTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBast CTOMMOCTb OAHON LieHHOW Bymarn Ha aaTy onpefeneHus cnpasennvBon
CTOMMOCTY;
P, — nocrnepHsas onpeaeneHHasi crpaBeainBasi CTOMMOCTb LieHHON Bymaru;
E(R) — oxknpgaemasi 4OXOOHOCTb LieHHOM Bymaru;

dopmyna pacyeTa oxuaaeMon goxogHoctu mogenu CAPM:
E(R) = Rg+ B Ry, —RY),
roe:

R — Risk-free Rate — 6e3puckoBasi cTaBka 4OXOLHOCTU, NPUBEAEHHAs K KOMMYECTBY KarneH-
JapHbIX AHen Mexay gaTtaMmu ee pacyeTa:
= (R¢/365) x (T, — Ty),
rae:
R - 6e3purckoBasi cTaBka AOXOAHOCTU Ha AaTy onpeeneHns crpaBearnBoi CTOMMOCTH;
(T; — Ty) - KONMYECTBO KaneHaapHbIX AHEN MEXAY YKasaHHbIMU AaTaMu.
T, — paTa onpegeneHus cnpasensivBon CTOUMOCTMH;
T, — NpeabiayLwan gara onpegenexHns cnpasennvMeon CTOMMOCTH.

Ona naeB (akuui) MHOCTPaHHbIX MHBECTULMOHHbIX (POHOOB B KayecTBe Oe3puCKoBON
CTaBKW [LOXOLAHOCTW (B POCCUUCKMX pybnsx, amepuKaHCKuX Jonnapax, €Bpo) MpUMEHSIOTCS
CTaBKM, YKa3aHHble B [1punoxeHun 4

B npounx Bantotax 6e3prckoBas ctaBka JOXOAHOCTU onpefenseTcs kak 6e3puckoBasi cTaBka
B BarntoTe CTPaHbl pucka aMuTeHTa Bymaru.

CraBka KB[] paccunTbiBaeTcst 6€3 NpOMEXYTOYHbIX OKPYTIIEHUIA C TOYHOCTBIO 40 2 3HAKOB MOo-
cne 3anaTon (B NPOLIEHTHOM BbIPaXeHun).

Mpwn OTCYTCTBMM 3HAYEHUA 6eSpVICK0BOI71 CTaBKM Ha [aTy pacyeTa, 3HayeHue 663pVICK0BOl71
CTaBKM 3a 3TOT A€Hb NPUHUMAETCA paBHbIM NocneaHemMy M3BeCTHOMY.

_ Pmy

R, -1,

- Pm,
R, - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA,
Pm; — 3HayeHne pbIHOYHOrO MHAMKaToOpa Ha AaTy onpeaeneHus cnpaBeanuBoi CTOMMOCTY;

Pm, — 3HayeHne pbIHOYHOro MHAMKaTopa Ha NpeabiayLLylo AaTy onpeaeneHus crnpaseniMBon
CTOMMOCTMW.

B — BeTa k0Oa(hPMUMEHT, pacCUMTaHHbIN NO N3MEHEHWUSIM LiEH (3HAYEHWIN) PbIHOYHOMO MHOWKA-
TOopa U U3MEHEHUsIM LieHbl LeHHon Bymarun. [ins pacyeta koadduumeHta  McnonbaylTcs
3HayveHusi, onpeaerneHHble 3a nocnegHve 45 Topro.bIX AHEN, NPeaLecTBYOWMX AaTe onpe-
AerneHns cnpaBeannBoi CTOMMOCTMY;

BeTta koahnumMeHT paccunTbiBaeTCs Ha gaTy, NPeALUECTBYOLLYIO faTe onpeaeneHns crnpa-
Beanueon ctoumocTu. MNpu aToM fata pacyeTta beta koadhduumeHTa fomKHa ABNATLCA TOp-
roBbIM HEM.
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__ Covariance (R,, Rpyp)

Variance (R,)

Pai 1 Pmi
a ’ m — Pm;_,

roe:
R, - BOXOOHOCTb aKTMBa;

Pa; — LeHa 3aKpbITUS akTuBa Ha aarty i;

Pa;_; — npegblayLLas LueHa 3akpbiTUs akTuBea;

Ry, - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOIO MHAMKaTopa Ha Aarty i;

Pm;_; — npeabigyLiee 3Ha4YeHne PbIHOYHOTO NHANKATOPA;

i =1..N, Toprosble AHU, NpegLIeCcTBYOLLNE faTe onpeaeneHns cnpaBeanmBon CTOMMOCTU.
Mpun ucnons3osaHun mogenu CAPM B uenax pacyeta beta koaddumumneHTa:

e OndnaeB (aKUM) MHOCTPaHHbIX UHBE CTULMOHHbIX (POHOOB B NPUMEHSIOTCS 3Ha-
YeHus LleHbl 3akpbITUsi OMpXKU, Ha KOTOPOW onpedernieHa Haanexailas KoTUpoBKa
YPOBHSA 1 nepapxvm crnpaBenfiMBoi CTOMMOCTM Ha AaTy, NpeALllecTByoLyo aate
BO3HMKHOBEHWS1 OCHOBaHWA Ansi npumeHeHnss mogenun CAPM.

I'IonyquHoe 3HadeHne beta koachdmumneHTa OoKpyrndaeTcda no npasunam matemMaTtn4eckoro
OKpyrneHna o NATU eCATUYHbIX 3HAaKOB.

Onsa pac4yeTa 40XOOHOCTU aKTuBa U PbIHOYHOIo MHAMKaATOpa (6€H‘-I MapKa), MCNOJb3YyKTCA 3HaA-
YeHUA LeHbl 3aKpbliTUA U PbIHOYHOIO MHAOMKaTOpa 3a nocnenHue 45 TOProBbIX OHen, npegtiue-
CTByWOLWMe aaTte onpeaneneHnsa CﬂpaBe,D,ﬂI/IBOVI CTOMMOCTW.

LleHa 3aKpbiTUSa akTuBa Ha narty onpegeneHusa cnpaBennuBoi CTOMMOCTU B MOAENMN He y4un-
TbiBaeTCA.

Mpu OTCYTCTBMM LiEHbI 3aKPbITUS B KAKOW-NMGO TOProBbI AeHb B nepuoae 45 Toprosbix AHEN,
Ha pgaTty pacdeTa koadpduumeHTta beta, nHpopmauma o0 3HaYeHUU PbIHOYHOrO MHAMKaTopa
(6eHumapka) n 6e3puckoBOI CTaBKM 33 STOT TOProBbIN AeHb B MOAENW HE YyYNTbIBAETCS.

Mpy HanUuMKM LeHbl 3aKPbITUS 1 OTCYTCTBUM 3HAYEHUS PbIHOYHOTO MHAMKaTopa (6eHumapka) B
Kakor-nnbo ToproebIn AeHb B nepuoae 45 ToproBbIX AHEN, Ha AaTy pacyeTta KoaddumumneHTa
Beta, 3HayeHne pbIHOYHOrO MHAMKaTopa (6eHYmapka) 3a 3TOT TOProBbIv AeHb NPUHUMaETCH
paBHbIM NOCregHeMy U3BECTHOMY.

Mokasatenu R,, R, paccunTbiBaloTCA 6€3 MPOMEXYTOUHbIX OKPYTIEHWN.
Mpoumne ycnosus:

C gaTbl BO3HUKHOBEHWSI OCHOBAHWIM AN npumeHeHusa mogenu CAPM go aatbl npekpalleHus
OCHOBaHuI Ans npuMeHeHns moaenu CAPM ucnonb3yeTtcs nHdopMaums TonbKo Ton Gupxu,
KoTOopas onpeaeneHa Ha AaTy BO3HUKHOBEHWS OCHOBaHUN Ans npumeHeHus mogenn CAPM.
K Takon MHgopMaLumn OTHOCATCA crieaytoLline 3HayeHus:

e  LleHa 3aKpbITus;

L] 3Ha4YyeHne pbIHOYHOro nHOUKaTopa.

Ons o6nurauuit poccUNCKMX 3IMUTEHTOB B Nopsiake yobiBaHUA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM LeHTpoM HPL (no meTogonorusiM, yTBEpPXKOEHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHNEM METOL0B OLEHKM, ONpeAeneHHbIe B COOT-
BETCTBMU C MeTogamu 1, 2 (NpuoputeT oTAaeTCs LeHaM, onpeaeneHHbIM No nocrnea-
Hel yTBepXAeHHOW METOAUKE OLIEHKMN).

e MoOAernb OUEHKM ANS LEeHHbIX Gymar, HOMUHMPOBaHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (MoAEeNb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LiEH, B Cry4Yae uc-
Nnonb30BaHUA HabngaeMblX UCXOHbIX AaHHbIX.

Mpwn OTCYyTCTBUMN HeobxoOQMMbIX OaHHbIX AN pacyeTta CTOMMOCTU, cnpaBeannBasd OLEHKa
onpegensercs Ha 3-M YPOBHE OLEHKN.

CnpaBegnuBasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpenenseTcs ¢ y4eTOM HaKonneHHOro
KyNOHHOro goxoAa Ha gaty onpegenenus CHA.
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B cnyyae oTCyTCTBUS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MHEOPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX OMPeaernsitoTCa pacyeTHbIe
LieHbl, AN Lenen onpeaenennsi CnpaBeanMBoi CTOMMOCTM akTUBOB UCMOSNb3yeTes LieHa, pac-
CUMTaHHasi No UToram nocreaHero TOproBoro AHs. Takom NoAXoA4 UCMOoNb3yeTcs B OTCYTCTBME
COObITWIA, KOTOPbIE MOFJM CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE PaCYETHON LiEHbI B HETOPro-
BbI [1€Hb.

O6nurauua BHeLWHUX 06-
NIUrauMoHHbIX 3aMMOB
Poccuiickon Pepepauum

Honroeas ueHHasa 6ymara
MHOCTpPaHHbIX rocyapcTe

EBpoobnuraumusa nHo-
CTpaHHOro aMUTeHTa

LleHHas 6ymara mexayHa-
poaHoun (puHaHCOBOM Op-
raHusauuu

[ns onpenenexus cnpaseanvBov CTOMMOCTM, UCMOMNb3YHOTCA Habnoaaemble LUeHbl BHEOUP-
XKEBOro pblHKa, BolOpaHHbIe B cnenytoLiem nopsgke (yobiBaHua npuoputeta):
e  UeHa, paccuntaHHasa LeHoBbim ueHTpom HP[I (no metogonormsam, yTBepXaeH-
HbiM 01.12.2017 n no3gHee) ¢ MCNONMb30BaHMEM METOAOB OLIEHKW, OnpeaeneH-
Hble B COOTBETCTBMU C MeToAamu 1, 2 (NpyopuTeT oTAAETCH LieHaMm, onpeaeneH-
HbIM MO MOCNeAHEeN YTBEPXKOEHHOW MEeTOoAMKe OLeHKM). cnonb3yTcs LEHB,
paccyMTaHHble Ha OCHOBAHMW JAHHbLIX UCKIMIOYMTENBHO M3 POCCUMCKMX MCTOYHM-
KOB;
e MHOWKATMBHas LUeHa, onpegerneHHas no metoaumke «Cbonds Estimation
onshore», packpbiBaemasi rpynnon komnanun Cbonds Ha gaTty onpeneneHus
CYA.
Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, ANSA LieHHON Bymaru npumeHsieTcs 3-i ypoBEHb OLIEHKM
crnpaBeanMBoOn CTOMMOCTM LiEHHbIX OyMmar.

CnpaBegnueasi CTOUMOCTb LOMTOBON LIeHHON Bymaru onpeaenseTcs ¢ y4eToM HaKoMNIeHHoro
KYNOHHOro goxoAda Ha gaty onpegeneHus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LiEH B COOTBETCTBYHOLLMX MHCPOPMALMOHHBIX CUCTEMAX B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPLIX ONpeaensitoTCs pacyeTHble
LieHbl, ANS uenen onpegeneHys cnpaBennvBoi CTOMMOCTU akTUBOB MCMONb3yeTcd LieHa, pac-
cyMTaHHasi No MToram NocneLHero ToproBoro AHA. Takol NoAXo4 UCMoNb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUSITL HA 3HAYEHME PACYETHOW LIeHbl B HETOPro-
BbI €Hb.

LleHHas 6ymara, npuoGpe-
TeHHada npu pasmMeLlleHUU

Llena npnobpeTtenus.

C patbl NosABMEHWs LieH, NO3BOMNSOWMX NPON3BECTU OUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpasegninBad CTOMMOCTb onpenensaeTca B o6Lem nopanke.

Mpu oTCyTCTBUM yKasaHHbIX LeH B TeyeHue 10 pabounx AHEN ¢ AaTtbl pa3meLleHus MoXeT
NPUMEHATLCS LeHa pasMeLLeHUsl, CKOPPEeKTMpPOBaHHasi MPOMOPUMOHANbHO Ha M3MEHeHWue
KritoueBon ctaBkm baHka Poccum 3a aToT nepuos,.

HauvHasa ¢ 11 gHs cnpaBeanveas CTOMMOCTb onpeaenseTca B o6LieM nopsake.

Mopaenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, ANA KOTOPbIX He onpeaenseTcs akTUBHbIA PbIHOK U OTCYTCTBYHOT

Habnoaaembie AaHHbIe (3-1 YPOBEHb)

LieHHble 6y maru

Mopsapok onpepgeneHus CﬂpaBeAﬂVlBOﬁ CTOUMOCTHU

[eno3uTtHbIn cepTudmkar

[ns onpepeneHns cnpaBegsiMBon CTOMMOCTU UCMOMb3yeTca MeTo onpeaerieHns cnpases-
NIMBON CTOMMOCTU, NPUHATLIN ANS AEHEXHbIX CPeaCTB BO BKadax.

O6nuraumm poccUMCKnX
3MUTEHTOB (3a UCKIIoYe-
HUeM oonurauun BHe LLHUX
O6NMraunoHHbIX 3aMMOB)

O6nuMraunmn, HOMMHUPO-
BaHHble B py6nsx

[na onpeneneHns cnpasenfiMBoli CTOMMOCTU UCTIONb3YIOTCA Creayolme LeHbl B nopsake
yGblBaHUA NpuopuTeTa:

e LlleHa, paccumtanHas LleHoBbiM ueHTpoM HPL (no metogonormsam, yTBepKO4eHHbIM
01.12.2017 n no3gHee) ¢ MCNONb30BaHNEM METOLOB OLIEHKU, OnpeaerieHHbIe B COOT-
BETCTBUU C MeTogamu 3 (NpUOpUTET OTAAETCS LieHaM, onpeaeneHHbIM No NocnenHen
YyTBEPXOEHHON METOAMKE OLIEHKM).

e  UWHAOEKCHas ueHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-

KpblBaemas MHOpMaLmMoHHO-aHanuTnyeckum npoayktom RuData Price MexayHa-
pogHON MHAOPMaUMOHHOW rpynnbl « MHTepdakey;
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. Moenb OUeHKM ONA LUeHHbIX 6ymar, HOMUHNPOBAHHbLIX B py6r|$—|x, B COOTBETCTBUU C
MpunoxeHuem 3 (MO,CI,eJ'Ib OLIEHKN OTHOCUTCA K TpeTbeMy YPOBHIO LIEeH, B Clty4ae uc-
nonb3oBaHWsA HEHAOMO4aeMbIX UCXOAHbLIX ,El,aHHbIX);

e 1CMONb3yeTcsl CTOUMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (WWecTb) mecsiueB oo gatbl onpenenexna CHA*,

*Ncnonb3oBaHne cnpaBeanuBOM CTOMMOCTW, ONpeferieHHOW Ha OCHOBaHWM OT4eTa OLEH-
LKUKa, OrpaHNYnMBaETCs YCroBUSMU, NPUMEHAEMbIMU B Clyvae BO3HUKHOBEHUsSI COObITUI, Be-
aywux k obecLeHeHno akTea B COOTBETCTBUU C [punoxeHuem 4.

CnpaBeanvBasi CTOMMOCTb JOMTOBOM LieHHOW Bymaru onpefensietcs ¢ y4eToM HaKoMIeHHOoro
KyMoHHOro foxoga Ha AaTy onpeneneHus CHYA.

B cnyyae oTCyTCTBUSA yKa3aHHbIX LlEeH B COOTBETCTBYHOLUMX MHEPOPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPX, MO MTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LeHbl, ANS Lenen onpeaeneHnsi CnpaBeanuBoi CTOMMOCTM akTUBOB UCNONb3yeTes LieHa, pac-
CUMTaHHasi No UToram NOCNeaHero TOProBoro AHs. Takon Noaxon UCnonb3yeTcs B OTCYTCTBME
COObITWIA, KOTOPbIE MOTJIM CYLLECTBEHHO MOBMUATL Ha 3HAYEHNE PACYETHON LIEHbI B HETOPro-
Bbl A€Hb.

O6nurauua BHeLWHUX 06-
NIMrauMoHHbIX 3alMOB
Poccuiickon ®epepauum

[JonroBas ueHHasa Oymara
MHOCTPaAHHbIX rOCyAapCcTB

O6nMrauma MHOCTPaHHbIX
3MUTEHTOB

EBpooGnuraums UHo-
CTpaHHOro 3MUTEeHTa

LileHHan bymara mexayHa-
poaHou (puHaHCOBOM Op-
raHusauuu

Ona onpeneneHnst cnpaBeanvBONA CTOMMOCTU WCMOMb3YIOTCA Creayowne LeHbl B nopsigke
y6biBaHWA npuopuTeTa:

e LUeHa, paccuuTaHHasa LleHoBbiM LeHTpom HP[ (no metogonorusim, yTBepXaeHHbIM
01.12.2017 v no3gHee) € UCNONb30BaHNEM METO0B OLIEHKM, OnpeaeneHHbIe B COOT-
BETCTBMM C MeToAamu 3 (MpuopuTeT OTAAETCH LieHaMm, onpeaeneHHbIM No nocrneaHen
YTBEPXAEHHON METOAUKE OLEeHKM). MIcnonb3yoTca LeHbl, pacCYMTaHHbIe Ha OCHOBa-
HUW JaHHbIX UCKITIOYUTENBHO N3 POCCUNCKMX MCTOYHUKOB;

e UeHa, paccuuTaHHasa LleHoBbiM LeHTpom HP[ (no metogonorusiMm, yTBepXaeHHbIM
01.12.2017 v no3gHee), onpefeneHHble B COOTBETCTBUM ¢ MeTodamu 1, 2, 3 (npuo-
pUTET OTAAEeTCs LeHaMm, ornpeferieHHbIM MO MocneaHen yTBEPXKOEHHON MeTOAuKe
OLIEHKM).

e  VHAMKATMBHasA UeHa, onpeaeneHHas no metogmke «Cbonds Valuation», packpbiBae-
Masi rpynnoi komnanuin Cbonds Ha gaty onpegenexus CHA,;

e  WHOMKATUBHasA LeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnow komnaHun Cbonds Ha gaty onpegenexus CHA.

e  UWHAEKCHas ueHa, onpegerneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemasi MHopMaumoHHo-aHanMTnyeckum npogyktom RuData Price MexayHa-
poaHOWM MHAOPMALMOHHOM rpynnbl « IHTepdakcy;

e  /CMONb3yeTcsl CTOMMOCTb, OnpeAerneHHas OLEHLLMKOM Mo COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTtb) mecsiueB Ao gatel onpegenexHms CHA*.

*Ncnonb3oBaHne crnpaBeannBOM CTOMMOCTW, ONpederieHHOW Ha OCHOBaHWM oTyeTa OLUeH-
LLUKa, OrpaHNYnMBaETCs YCroBUSMA, NMPUMEHAEMbIMU B Clyvae BO3HUKHOBEHUsI COObITUI, Be-
aywux k obecLeHeHNo akTea B COOTBETCTBUU C [punoxeHuem 4.

Cnpaeeanveasi CTOMMOCTb JOMTOBOM LieHHOM Gymaru onpeaensietcs ¢ y4eToM HakomnneHHoro
KYNoHHOro foxoda Ha gaty onpegenexus CUA.

B cnyyae oTCyTCTBUS yKa3aHHbIX LIEH B COOTBETCTBYHOLUMX MHEOPMALMOHHBLIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPLIX ONpPeaensitoTCa pacyeTHble
LieHbl, ANS uenen onpeaeneHns cnpaBennvBoi CTOMMOCTY akTMBOB UCMONb3yeTcs LieHa, pac-
cyMTaHHasi Mo MToram NocneaHero TOproBoro AHs. Takow Noaxo4 UCNornb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUSTL HA 3HAYEHME PaCYETHOW LIeHbl B HETOPro-
BbI [1€Hb.

LleHHble 6ymaru, Ans ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLeHKM C Uc-
nonb3oBaHWeM JaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[nsa oueHKn Ncnonb3yeTcs CTOMMOCTb, OnpeaerieHHas Ha OCHOBaHWMM OTYeTa OLEHLLMKa
Nno COCTOSIHWIO Ha AaTty He paHee 6 (Lectb) mecsaues oo aatbl onpeaenernss CHA n cocras-
NeHHOoro He nosaHee 6 (LLecTtb) MecsileB 0o AaThl ONpeaenexHns cnpaBenuBoin CTOMMOCTY.

Wcnonb3oBaHue cnpaBeanvBoi CTOMMOCTY, ONPeAENEHHO Ha OCHOBaHUN OTYETA OLEH-
LLMKa, OrpaHU4YMBaeTCa YCIOBUAMU, NPUMEHSIEMbIMU B Cly4ae BO3HUKHOBEHWS COObLITUN, Be-
AyWwmx K o6ecLeHeHWI0 akTuBa B COOTBETCTBUM C MNpunoxeHnem 4.
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Moaenu oueHKU CTOMMOCTU LEHHbIX 6ymar, No KOTOpPbLIM onpeAaeneH aHaNoru4HbIN aKTUB

LleHHble Gymaru Mopsinok onpepeneHus cnpaBeASIMBOM CTOUMOCTH
LleHHasn 6ymara siBnsi- [Ons oueHku LieHHoW GyMary UCrnonb3yeTcs LieHa Bbinycka (aHanoruyHoro aktmea), no oTHoLLe-
eTCsl AONONHUTENbHBLIM | HUIO K KOTOPOMY [laHHbIN BbINyCK SBRSIETCS AONOMHUTENBHBLIM, ONPEAEeneHHasl, Ha faTy onpeane-
BbINyCKOM neHust CHA, B COOTBETCTBUM C MOLENSMU OLLEHKM CTOUMOCTU LieHHbIX Bymar, A1si KOTOpbIX onpe-

OeneH akTUBHbIN PbIHOK.

CI'IpaBe}J,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHo 3aToMmy nopAanky o BO3HMKHOBEHUA Cripa-
BeOSIMBOW CTOMMOCTM LIEHHOMN 6ymarV|, ABNAOLENCS JONONHUTENBHBIM BbIMYyCKOM.

LleHHas 6ymara, nony- [nsa oueHKM LeHHoW Bymarn ncnonb3yeTcsl LeHa UCXO4HOW LieHHOW Oymaru, onpegeneHHasi Ha
YyeHHas B pe3yJbTaTe naty onpegenennss CHA B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTW LIEHHbIX Bymar, ona
KOHBepTauuu B Hee KOTOpbIX onpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KO3dhuumeHTa KOHBEpTa-

ApYrouv LueHHoun 6y maru uun.
(ucxopgHoM LeHHOM Oy -
marm) Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOLENSAMU OLEHKM CTOMMOCTMU LeHHbIX Bymar,
ANSA KOTOPbIX ONPeAeneH akTMBHbIV PbIHOK LIeHY UCXOAHON LieHHoW Bymarv Ha faTy onpegenexus
CYA, ncnonb3syetca cnpaBegnuBasi CTOMMOCTb UCXOAHOW LIeHHOW Bymaru, onpeaeneHHas Ha
AaTy KoHBepTauum, CKOPPEKTUPOBaHHAsA C y4ETOM KOIDULIMEHTa KOHBEPTALMN.

CnpaBeanvBasi CTOMMOCTb OMNpefesnsieTcs CorfacHo 3ToMy Nopsiiky A0 BO3HWKHOBEHMS cnpa-
BEANMBON CTOMMOCTM LIEHHOW Gymaru NornyveHHoW B pesyrbTaTe KOHBepTauuu B Hee Apyron
LeHHom Bymaru (MCXo4HON LeHHon Bymarn).

e OULEHOYHON CTOMMOCTbIO 0BNMraLMin HOBOrO BbIMyCKa, NMPU3HAHHBIX B pe3ynbTaTe KOHBepTa-
LMW B HUX KOHBEPTUPYEMbIX UCXOAHBIX LEHHbIX ByMar, SBNSIETCS OLEHOYHasi CTOMMOCTb KOH-
BEPTMPOBaHHbIX LIeHHbIX ByMar, AeneHHast Ha KONMYeCTBO akuumi (0Gnuraumii), B KOTOpoe KOH-
BEepTMpOBaHa ofHa KOHBepTMpyeMas LeHHast Gymara.

e  OLEHOYHOW CTOMMOCTbLIO 0BnMrauuin HoBOro BbINyCKa, NpuU3HaHHbIX B pe3yribTaTte KOHBepTa-
UMM B HUX UCXOAHBIX 0bnuraumn npu peopraHnsaumm sMUTEHTa Taknx obnuvrauui, aensaetcs
OoueHo4YHaa CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

ONPEOENEHUE CNPABEQNTMBOW CTOMMOCTU LIEHHbLIX BYMAT

CnpaBeanuBas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cnegylowem nopsiake: CTOMMOCTb akTUBa, ornpeneneHHas
B COOTBETCTBUM C MOAENAMM OLEHKM LEHHbIX Oymar, yMHOXaeTcsl Ha Konu4yecTBo Gymar B noptdpene, nonyyeHHas BenuyvHa
okpyrnsietcs Ao 2 (AByx) 3HakoB nocne 3ansiTor, Nony4YeHHoe 3Ha4YeHne Npyu HeOBXOAUMOCTIN YMHOXKaEeTCst Ha KypC, YCTaHOBIEH-
Hbii B MpaBunax onpegeneHms CYA, n Takke okpyrnsietcst o 2 ([Byx) 3HakoB nocrne 3ansiToi.

CnpaBeanueas CTOMMOCTb JONTOBbIX MUHCTPYMEHTOB ONpeaensieTcs kak Cymma cripaBefivBov CTOMMOCTY LieHHON By-
Marv U HaKOMIEHHOro KyrnoHHOro A0X0A4a, UCUYMCIIEHHOTO NCX04s M3 CTaBKM KYMOHHOIO A0XoA4a, YCTaHOBMEHHOW B peLleHnn o
BbINycKe (0 JOMNONHUTENBHOM BbIMYCKE) UMK NPOCNEKTE 3MUCCUOHHBIX LIEHHbIX Bymar.

CyMMa HaKkoMNeHHOro KynoHHOro goxoAa Ansa obnvraumn BHeLUHNX 06nmnraumoHHbIx 3aimoB Poccurickon denepaumm,
[ONroBbIX LIEHHbIX By Mar MHOCTPaHHbIX FOCyAapcTB, €Bpoobnuraumini UHOCTPaHHbLIX SMUTEHTOB, LIEHHbIX Oy Mar MexayHapOaHbIX
(hMHaAHCOBLIX OpraHn3auMin onpeaensieTcst B CrenyoLlemM nopsake: Cymma HakonfeHHOro KYroHHOro oXoAa, paccuntaHHas uc-
X0[s U3 CTaBKU KyMOHHOIo J0X04a, OKpyrnsaeTcsa 4o 12 (aBeHaguaTtun) 3HaKoB NOCHe 3ansTon U YMHOXaeTCs Ha Konm4ecTBo Gymar
B nopTdbene, nocne 4Yero nony4yeHHasa BenuymHa okpyrnsetca o 2 (Osyx) 3HakoB nocne 3ansitor, Npy HeOOXOAMMOCTM YMHOXa-
eTCs1 Ha Kypc, ycTaHOBNeHHbIV B NpaBunax onpegenexus CHA, 1 okpyrnsietca oo 2 (4Byx) 3HaKOB nocrie 3ansTow.

CnpaBeanueas CTOMMOCTb JOMNTOBbIX LiEHHbIX Oymar npuaHaeTtca pasHon 0 (Honb), B cnyvae HacTynneHus aatbl non-
HOro noralleHnst HoMyMHana B COOTBETCTBUM C YCIOBUSIMU BbINycka LiEHHbIX Bymar - ¢ faTbl OTpaXkeHusa B AeOUTOpcKon 3agor-
YKEHHOCTW CYMMbl HOMMHanNa K MonyyYeHunto 4o AaTbl MOMHOro NoralleHus HoMMHana B COOTBETCTBMU C YCITOBUSIMU BbIMyCKa LIEH-
HbIX Oymar.

CnpaBeanuBasi CTOMMOCTb LiEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTCs OLEHLUMKOM, NPU HanuuuM npusHakos
obecLeHeHus1, onpefensieTcs B COOTBETCTBMM C [NpunoxeHnem 4 B yacTty TpeboBaHU K OTHETY OLEHLLMKA.

CnpaBeanueasi CTOMMOCTb 0bnuraumii Nnpy BO3HMKHOBEHWUM NPU3HAKoB 06ecLeHEHNS U OTCYTCTBUM LIEH NEPBOTO U LiEHbI
HP[ Ha paTy onpefeneHuns cnpaBenivBoi CTOMMOCTY paccunTbiBAeTCs N0 O4HOMY U3 METOL OB KOPPEKTUPOBKM CNpaBeaNBon
CTOMMOCTM, yKa3aHHoMy B [MpunoxeHum 4.

Cnivcok o6Lux cobbITui, MpUBOAALLMX K obecLieHeHuto, yka3aH B [NpunoxeHun 4.
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OMPEQENEHUE CMPABEQNIMBON CTOMMOCTU NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNMIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBNAQEHWUM JATbI NOCTABKU LEEHHbIX BYMAT, ONPEAENEHHOW YCNOBUAMU [OIO-
BOPA C JATOW 3AKINIOYEHMA AOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBeanuesas CTOMMOCTb 3a40SIKEHHOCTM NO CAErNKaM C LeHHbIMWM Bymaramu, 3akmnoyeHHbIM Ha ycroBusax T+, onpe-
Aensetcs B pasmepe pasHuLbl Mexay cnpaBeasiMBor CTOMMOCTBLIO LieHHON Gymarm B BantoTe pacyeta CHA, asnsioLlenca npea-
METOM CAENKN U CYMMOW CAENKW B BartoTe CAENKNU, NpuBegeHHo K Bantote pacdeta CHA.

B cnyyae nonoxuTenbHOW pasHuLpl, caernka NpM3HaeTcs B COCTaBe akTUBOB (4ebutopckasa 3a40mKeHHOCTb) y NoKyna-
Tens/B coctaBe 00a3aTenbCTB (KpeouTopckas 3a40MMmKeHHOCTs) y npodaBLua, OTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TENbLCTB (KpeanTopckas 3ad0rMmKeHHOCTb) Yy NoKynaTens/B cocTaBe akTMBOB (AebuTtopckas 3af40/mKeHHOCTb) y npoaasLa.

CnpaBeanuesas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHMWS COObITUI, MPUBOAALLMX K 0B6eCLieHEHUIo, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnuncok obLLmx cobbITU, NPUBOAALLMX K 06ecLieHeHMI0, Yka3daH B [punoxeHuu 4.

ONPEQENEHUE CNPABEANTMBOW CTOMMOCTU NO CAENKAM C BAﬂIOTOIZ, 3AKNIOYEHHbBIM HA YCJIOBUU T+
(MPU HECOBNALOEHWUU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OOTOBOPA C OATOU 3AKIIIO-
YEHMA OOIOBOPA MO NOKYMNKE/MPOOAXE BAINIOTbI)

CnpaBegnuBasi CTOMMOCTb 3a[0/MKEHHOCTU MO cAenkaMm C BantoToi, 3aKMoYeHHbIM Ha ycnoBusix T+, onpegensietcs B
pa3Mepe pasHuLbl Mexay TeKyLLel cripaBeaTMBoi CTOMMOCTbIO BantoThl B BarntoTe pacyeTa CHA 1 CTOMMOCTbLIO BastoThbl, 3admk-
CMPOBaHHOV B JOrOBOpE Ha AaTy UCMONHEHWs cOeslku, NpUBEaeHHo K BantoTe pacyeta CHA.

B cnyyae nonoXuTenbHO pasHuUbl, CAenka NpM3HaeTcsl B COCTaBe aKTUBOB (nebutopckas 3a40mKeHHOCTs) Y NoKyna-
Tens/ B cocTaBe 0063aTenbCTB (KpeauTopckas 3af0/KEeHHOCTb) Yy NpodaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3a4orKeHHOCTb) Y MoKynaTens/B cocTaBe akTMBOB (4ebuTopckasi 3a40/KeHHOCTb) y NpodaBsLia.

CnpaBegnuneasi CTOMMOCTb KOPPEKTMPYEeTCs B Clyyae BO3HUKHOBEHUSA COBbITUM, NPUBOASALLMX K 0GECLeHeHUIo, B COOT-
BeTCTBUM C [MpunoxeHuem 4.

Cnuncok o6Lwmx coBbITUIA, NPMBOASLLMX K 0GecLeHeHN0, ykasaH B [MpunoxeHun 4.

ONMPEOENEHMUE CMPABEQNIMBON CTOUMMOCTU AEHEXHBIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHBLIX CHETAX

CI'IpaBe,CU'IVIBaﬂ CTOMMOCTb AeHeXHbIX CpeCTB Ha cY4eTax, B TOM YUCIE Ha TPAaH3UTHbIX, BaINOTHbIX cHeTaX, OTKPbITbIX
Ha ynpasiAloLLy0o KOMNaHUIO 0.Y. o onpegendeTcd B CyMMe OCTaTKa Ha CHeTaXx, OTKPbITbIX HA ynpaBiAOLYyO KOMMNaHUO JIRA
MNo.

CnpaBeanueasi CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeasInBon CTOMMOCTY Npu
BO3HWKHOBEHUN COBLITUS, BeayLuero k obecueHeHmto (Mpunoxexve 4).
Cnucok obLwumx cobbITUin, NpUBOASALLKX kK 06ecLeHeHno, ykasaH B [NpunoxexHun 4.

NOPAAOK KOHBEPTALIMWU CTOUMOCTEW, BbIPAXXEHHbLIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTUBOB U BENUYMHA 006513aTeNbCTB, BbipaXEHHas B BantoTe, OTIIMYHOM OT BantoThl pacdeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpeaenerus CHA no 6upxxeBomy Kypcy 3akpbits (TOD) NMAO «MockoBckasi Gupxka» Ha aaty
onpegeneHns ux cnpaseanmMeon ctoumocTu (ganee gata —T).

Ecnu 6upxesoii kypc 3akpbiTst (TOD) NMAO MockoBckas Bupxa Ha gaty T OTCyTCTBYET, TO 45151 PaCYETOB UCMOMb3Y-
eTcs kypc LleHTpanbHoro baHka Poccunckon degepauun.

B cnyyae ecnu LeHTpanbHbimM BaHkom Poccuiickon ®egepaumnm He yCTaHOBMEH KYpC MHOCTPaHHOW BarntoThbl, B KOTO-
poVi BblpaXeHa CTOMMOCTb aKkTMBOB (06s13aTenbCTB), k BantoTe onpeaeneHnss CHA B cootseTcTBum ¢ Mpasunamu Y MU, nen-
cTBylOLW MMM Ha faTy onpegenexms CHA, To ncnonb3yeTcst COOTHOLLEHME MEXY KyPCOM MHOCTPaHHO I BantoThbl U BantoToM onpe-
genenusa CHA B cootBetcTBUM ¢ [Npasunamu Y MNP, gencreyowmmm Ha gaTy onpegeneHus CHA, onpegensemoe Ha ocHoBe
CNoT Kypca 3TUX BartoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BantoThl, ONpPeAeneHHon Yepes amepukarckui gonnap (USD)).

ONPEOENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHBLIX CPEACTB BO BKNAOAX

PasmelLeHre feHexHbIX cpeacTB No goroBopy 6aHKOBCKOro Bknaga (ganee — 4eno3nT) MOXET OCYLLECTBNSATLCA Kak B
BantoTe Poccuiickon ®enepaumm, Tak U B MHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpebosaHuii 3akoHogaTenbcTBa Poccuickon
denepauuu.

CnpaBeanuBasi CTOMMOCTb pa3MeLLLEHHOro Aieno3unta 40 HACTYMNIEHNsI CPOKa Ero MOSTHOMO NoralleHus, yCTaHOBIEHHOMO
[0roBopoM, onpegenseTcd B crieqytolwemM nopsiake:
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B CyMMe ocTaTka [eno3uTa, yBelIM4eHHON Ha CyMMY MPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseaimBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHON JOroBOPOM, €CMNK CPOK NoralleHns genosnta - «40 BOCTpe6OBaHVIF|»;

Ecnu cpok norawweHnunsa genosunta He 6onee 1 (O,D,HOFO) roga, u ctaBka no 4eno3nTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpegeneHus cnpaBensinBon CTOMMOCTU, CripaBenvBas CTOMMOCTb Aeno3nTa NPU3HaeTCa paBHOM OCTaTKy AEeHEXHbIX
CpeacTB BO BKNaae, yBenNuMYeHHbIX Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanvBon CTOMMO-
CTW NO CTaBKe, I'Ipe,Cl,yCMOTPEHHOVI porosopoM. Ecnu ctaBka no O0roBopy He COOTBETCTBYET PbIHOYHON, TO NPUMEHSAETCS
MeTop, NpMBEAEHHON CTOMMOCTH 6y,D,yLL|,VIX OEHEXHbIX MOTOKOB.

Ecnu cpok noraweHuns genosuta 6onee 1 (O,EI,HOFO) roga, To cnpaseanmBad CTOMMOCTb Aeno3unTa onpenendaeTca no
meTony npuBeneHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cny4ae BHeCeHusa M3MEHEHU B ycnoBua onpeneneHna cpoka aoroesopa MaKCUManbHbIN CpOK onpeaendaeTca B COOT-

BETCTBUN C UBMEHEHHBIM CpOKOM genosunTta, ,D,eI7ICTByI'OLIJ,VIM Ha aaTty onpeneneHuna cnpaBe,anBon CTOMMOCTHU, NpnyemM Hakonsne-
HMe CpOoKa BKInaga He nponcxognT.

CnpaBe,anBaﬂ CTOMMOCTb Oeno3nTOoB onpeanendaeTcd B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CI'IpGBG,D,J'II/IBOVI cToun-

MOCTM MPU BO3HUKHOBEHWM cObbITMSA, BeayLuero k obecueHeruto (Mpunoxexue 4).

Cnuncok obLmx cobbITUn, NPUBOAALLMX K 06ecLieHeHnIo, yka3daH B [punoxeHuu 4.

METOA NPUBEAEHHON CTOMMOCTU BYAYLUMX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHBLIX MOTOKOB paccynTbiBaeTcs no dopmyne:

PV:i i

roe:

— (1+ r)Dn/365

PV — cnpaBegnuBas (npvBefeHHas) CTOMMOCTb akTMBa (06a3aTenbCcTBa);
N - KOnMYecTBO [EHEXHbIX NOTOKOB A0 AaTbl MoralleHust akTvBa (06s3aTenbcTBa), HauMHas ¢ AaTbl onpeneneHus
CYA;

n . CymMMa N-0ro JeHeXHOoro noToka (I'IpOLl,eHTbI M OCHOBHas cymma);

N - NOPAAKOBbLIN HOMEP AEHEXHOro NoToKa, HayMHasa ¢ Aathl onpeaenexHns CYA;

N - konuyecTBo AHel OT AaThl onpeneneHns CHA 0o gaTtbl N-0ro AeHeXHOro NoTokKa;

I - CTaBka JMCKOHTMPOBaHUSA B NPOLEHTax rofoBbIX, onpegeneHHas B COOTBETCTBUN C HacTosAwumm MNMpasunamu.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

,D,eHe)KHble NOTOKU, BKNO4Yasa I'IpOLI,eHTHbII7I [aoxon, paccynTbiBarOTCA B COOTBETCTBUN C YCITOBUAMU A0OroBopa, naTon ge-

HEXHOro NnoToKa CYMTaeTCa OoXuaaemaa gata, B KOTOPYH NnaHUpyeTca NoCcTynneHune OeHeXHbIX cpencTB, COOTBETCTBYHOLLAsA
AaTte OKOHYaHuA n-oro nepuoaa (38 UCKIN4YeHnem cny4vyaeB OCPOYHOro norawleHnsa oCHOBHOro ,u,onra).

CyMMbI OEHEXHbIX MOTOKOB pacCYUTbIBAOTCA C YH4ETOM Kanutanumsaunn npoueHTHbIX 40X0O40B, eCni 3TO nNpeaycMoT-

PEHO yCroBUAMU 4oroBopa.

"padmk gEeHEXHbIX MOTOKOB KOPPEKTMPYETCA B Cry4vae:

BHECEHWS1 U3MEHEHWIA B JOrOBOP (B TOM YMCne B YacTW M3MEHEHUS CTaBKW MO AOrOBOPY, CPOKa AEWCTBUSI JOrOBOpa,
NepUOANYHOCTU UM CPOKOB BbINMaThl MPOLEHTHBIX fLOXOA0B),

N3MEHEHWUs1 CyMMbI OCHOBHOIO 40MTa (MOMNOMHEHNS, YaCTUYHOIO AOCPOYHOrO NOraLleHNst OCHOBHOMO i0S1ra, €CNN OHO He
ObINo yyTeHo B rpadmike).

I'Iopn,qox U nepuoguvyHOCTbL onpeaeneHNsA CTaBkM AUCKOHTUPOBaHUA

CraBka OWCKOHTUPOBaAHUA onpenenaeTcAa N0 COCTOAHUIO Ha KaXXayko AaTy onpeaeneHna cnpasenniMBon CTOMMOCTW.
CraBka ONCKOHTMPOBAHUA paBHa:
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o CrtaBke, NpegyCMOTPEHHOW OrOBOPOM, €CNY flaHHasi CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka no J0oroBopy nNpusHaeTCsi PbIHOYHON, €CNU JOroBOP 3aknoyeH ¢ 6aHKOM, KOTOpPbI BXoAUT B [epedeHb CUCTEMHO

3HaYMMbIX KPEAUTHBIX OpraHu3aunii, yTBepXXaeHHbln baHkom Poccun Ha ocHoBaHWM MeTOOUKM, YyCTaHOBINEHHOW Ykasa-

Huem banka Poccum ot 22.07.2015 Ne 3737-Y «O meToguke onpeaeneHnsi CUCTEMHO 3HAYUMMbIX KpeaUTHbIX OpraHm3a-

unii», 1 onybnvkoBaHHbIN Ha canTe BaHka Poccun www.cbr.ru.

e  CpeaHeB3BeELLEHHOM NPOLIEHTHOW cTaBke, onybnukoBaHHo BaHkom Poccun Ha paTy onpegeneHus cnpaBeanvBomn
CTOMMOCTM 4Eeno3nTa, ecnv NpoUeHTHas cTaBka, NpegyCMOTPEeHHasi LOroBOPOM, OTIIMYHA OT PbIHOYHOM.

Mo Ony6nukoBaHHoM BaHkom Poccun cpeHeB3BeLLEHHON NPOLEHTHOWM CTABKOW Noapa3ymMeBaeTCs pa3MeLLeHHas no
appecy B cetu MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPpOLEHTHbIX CTaBKax No Aeno-
3uTam (BKnagam), pasmelleHHbIX B Liernom no Poccuiickon ®epepaummn 3a mecsu, Hanbonee 6nuskuin k gate onpegene-
HWA CnpaBeanvBON CTOMMOCTM, B BankoTe, COOTBETCTBYIOLLEN BantoTe 4EeN03uTa, Ha CPOK, COMOCTaBUMBIN CO CPOKOM,
OoCTaBLUeEMCA A0 OaTbl noraweHnst (Bo3Bpara) AenosvTa Ha AaTty onpeaeneHust cnpaBeasiuBoi CTOMMOCTU, B COOTBET-
CTBMM C pa3BepHYTOW LLKanomn.

Ecnu baHk Poccun nepectaet nybnukoatb CBeAEHNS O NPOLIEHTHBIX CTaBKax No Aeno3ntam (Bknagam), pasmeLLeHHbIX
B LenoMm no Poccuiickon ®epepaunn, a AaHHbIE NEPEHOCATCA B pasaen «PeTtpocnekTuBHOM nHdopMaumumy, Ynpasnsio-
Las KOMMNaHWs BNpaBe NOMEHATb UCTOYHUK JAaHHBIX MO CBOEMY 0O0CHOBaAHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CyX-
OEHMI0.

Ecnun HanGonee no3aHssa cpegHEB3BELLEHHAs MPOLEHTHAs CTaBka, packpbiTasi Ha canTe baHka Poccuu, paccuntana paHee,

YeM 3a MecsL 4O AaTbl onpefeneHns cnpaBeasiMBon CTOMMOCTU, PblIHOYHAsH CTaBKa NOLNEXUT KOPPEKTUPOBKE.

ONEPALMNOHHAA OEBUTOPCKAA 3AOOIMKEHHOCTb

MpusHaHue 4ebUTopckon 3aa0MKEHHOCTU ONepaLMoOHHON OCYLLECTBNSAETCA Ha OCHOBaHMM YCIOBUIA NoralleHns 1 4o-
NyCTMMbIX CPOKOB NMPOCPOYKN NCMONHEHUS 00A3aTeNbCTB KOHTPAreHTOB, YCTaHOBINEHHbIX MO KaXaoMy BuAY Aebutopckon 3agon-
XKEHHOCTV B COOTBETCTBYIOLLUMX NPUMNOXEHUAX HacToswwmx Npasun onpegenernna CHA. OTcyTcTBME yKasaHMsA Ha BO3MOXHOCTb
npu3HaHns 4ebuTopcKoN 3aA0MKEHHOCTH ONepauMoOHHON 03HAYaeT, YTO Takasd 3a[40IKEHHOCTb HEe MOXET ObiTb kBanudnumpo-
BaHa, kak ornepauMoHHasi.

[ebutopckasa 3a40mKEHHOCTb, MO KOTOPOWN BbISBNEH OAMH UMK HECKOSbKO MPU3HAKoB OBeCLEeHeHNs], yKasaHHbIX B
MpunoxeHunn 4, kpome JOMYCTUMON NPOCPOYKN 0653aTENBCTB B PaMKax ONepaumMoHHOro LMKna, He MoxeT ObiTb MpusHaHa one-
PaLVOHHOMN.

[ebutopckas 3ag0MmKEHHOCTb C NOBbILLIEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeET ObiTb NpM3HaHa onepaunoHHOM
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYHOT MCTOYHMKM NOralleHns Takon 3aJ0MMKEHHOCTH).
YnpaBnstoLLasa KOMNaHus 4ormKHa MPOBOAUTL aHanm3 YpoBHSA pycka No AeBUTOPCKON 3a40IKEHHOCTM, KOTopas paHee
Obina kBanMuuMpoBaHa onepauMoHHON, U NO MHON AeOUTOPCKOM 3a40SIKEHHOCTM, NPU3HAHWE KOTOPOW OCYLLECTBSIETCS.
AHanus ypoBHs pucka npoBOAUTCS:
e Ha KaXayl OTYETHy aaTy, ycTaHoBMeHHyto MNpasunamu onpeaenerns CHA MAN®;
e  Mpu NepBOHaYanbHOM NpU3HaHUKM AeBUTOPCKON 3aA0MKEHHOCTY;
e  Ha MOMeHT nepexofa AebnTopckon 3a40MKEeHHOCTU M3 cTaTyca «OnepaLMoHHONY B CTaTyC «NPOCPOYEHHOMY.
[nsa uenen npoBedeHns aHanusa, YnpasnsioLas KOMNaHUs Ucnonb3yeT AOCTYMHy0 el 060CHOBaHHYIO U NOATBEP-
Xaaemyro nHcopmaumio.
B npouecce aHanu3a Ynpasnsiowas KoMnaHus onpegenser:
® BO3MOXHOCTb KBanudmkaumm 4eduUtopckon 3agormkKeHHOCTU B KaYecTBe onepauyoHHON, NpU3HaHne KOTOpOo OCyLLLeCTB-
nsieTcs Brnepsble;
® He0OXOAMMOCTb N3MEHEHMUS NOAXOAA K y4eTy AeOUTOPCKON 3a0MKEHHOCTW, paHee NPU3HaHHOWM OnepaLyioHHOMN.
Bonee noapo6HO nHMOPMaLms 0 KPUTEPUAX KBaNndMKauum pasHbliX BUA0B AeBUTOPCKON 3aA0MKEHHOCTU Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYIOLLMX pasaenax HacToawmx Mpasun onpeaeneHuns CHA.
B TeueHue Bcero cpoka kBanudukaumm 4edUTopckon 3a40MmKEeHHOCTU Kak onepaunoHHON, ee cnpaseanmeas CTou-
MOCTb OnpefenseTcs B HOMMHanNbLHON BENMYNHE Ha AaTy onpeaeneHns Cnpaseanveon CTOMMOCTU B OTCYTCTBME UHBIX MPU3HAKOB
obecuLeHeHus.

NOPAAOK ONPEQENEHUA CNPABEQIMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTHU

CnpaBeanueasi CTOMMOCTb KPeQUTOPCKON 3a40IKEHHOCTV ONpeAenseTcs B pa3Mepe ee octaTka Ha gaTy onpegene-
Hua CYA. He guckoHTupyeTcs.
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CnpaBeanueas CTOMMOCTb 00A3aTeNnbCTB MO BbiNAaTe BO3HArpPaXKadeHU U pacxodoB, CBA3AHHLIX C AOBEPUTENbHbLIM
yrnpaBrneHueMm, Npu3HaeTcs B CyMMe, He MpeBbILaloLLeln NpegenbHO 4ONYCTMMBIN pa3vep BO3HarpaxaeHuin Ha gaTy npusHaHus
B cooTtBeTcTBUM C MNMpasunamu Y MNMN®, a Takxke B cymme, He npeBbllatoLen chopMMPOBaHHBIN pe3epB Ha MPU3HaHUSA COOoT-
BETCTBYHOLLEr0 BO3HarpaXaeHus (B cryvyae dopMMpoBaHUsl TAaKoro pesepBsa)

B cnyyae, ecnn B pacyetr CHA MNMN® BkntoveH pesepB Ha BbINMATy BO3HArpaXgeHW, annpokCMmMaumus BENUYnH, Nog
KOTOpble NMPOUCXOAMT popMUpoBaHne pesepBa — He TpebyeTcs.

CnipaBeanuBasi CTOMMOCTb YKa3aHHbIX Hbke 00513aTenbCTB onpeaensieTcss Ha OCHOBaHWMM JOKYMEHTOB, NMOATBEPXAAl0-
LLMX OKa3aHHbIE YCryru (annpoKkcMMaums He MpUMeHseTCs):

- pacxobl No obcnyxunBaHuio GaHKOBCKMX CHETOB (BKIMOYas BanOTHLINA KOHTPOIb);
- pacxofbl MO onnaTe ycnyr opraHn3aumii Mo COBEPLUEHUIO CAENOK M 0OCMYXMBAHUIO CHETOB B TaKUX OpraHmn3aumsix;
- pacxoAbl TPETbUX NUL, ONfayYMBaemMbie B COOTBETCTBUM C JOrOBOPOM 06 OKasaHum ycrnyr cneumanns3mpoBaHHOro 4enosntapus.

NOPAAOK ONPEQENEHUA CNPABELQJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAONKEHHOCTU NO BbINNATE AK-
BMOEHOOB N 0OXOAA MO LEHHbIM BYMATAM

[ebutopckasi 3af0MKEHHOCTb MO BbiNate AMBMOEHOOB MO NasiM (akuMsiM) UHOCTPaHHbLIX UHBECTUUMOHHBLIX (POHAOB
Nnpu3HaeTcs onepaLnoHHON, B OTCYTCTBME NPU3HAKOB 06eCcLieHeHUs:
e B TeyeHue 25 pabounx gHen ¢ gaTbl Npu3HaHUa AebMTopcKon 3a80MKEHHOCTU POCCUNCKUX AMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ AaTbl NpUsHaHMA AeBUTOPCKON 3a40SMKEHHOCTU UHOCTPaHHbLIX SMUTEHTOB, a
Takke MexayHapo4HbIX KOpnopauuii.

OueHka cnpaBeanuBo CTOMMOCTU AeOMTOPCKON 3a0SIKEHHOCTM MO BbinnaTte AMBMOEHAO0B NO Nasm (akumsam) NHo-
CTPaHHbIX MHBECTULMOHHBLIX POHAO0B ONpeaenseTcsl B TeYEHNe BCEro cpoka KBanudukaumm Takon 3agomKeHHOCTH Kak onepa-
LIMOHHOW UCXoast U3:

KonuyecTBa naes (akuyin) MHOCTPAHHOrO MHBECTULIMOHHOTO (POHAA COOTBETCTBYIOLLEN KaTeropmm (Tuna), y4TeHHbIX Ha
cyete geno NMN® Ha gaTy, Ha KOTOPYHO onpeaensiTcsa Nuua, MMerLLne NpaBo Ha NonyveHne gMBuaeHaa (ooxona) u oobaBneH-
HOro pasmepa AmBuaeHaa (ooxo4a), NPUXOASLLErocst Ha O4MH nam (aKUM) MHOCTPaHHOrO MHBECTULIMOHHOIO ooHAa) COOTBET-
CTBYHOLLEN KaTeropuu (Tuna) 3a BbIYETOM HANoros 1 c6opos, ecnu 3To NPUMEHNMO.

B cnyyae otcytcTBUS odomumanbHON nHdopMaumm 0 pasmMepe Hanora Ha 4oxoAbl No LeHHbIM GyMaram MHOCTPaHHbIX
SMUTEHTOB, NOAJIEXALLEr0 yAepKaHUio, NPUMEHSAETCS MaKCUMarnbHO BO3MOXHasA cTaBka Hanora B pa3mepe 30%. No gakTy no-
CTYNneHus TakMx AOX040B/AvBMAEHOO0B Ha 6aHKOBCKMe cyeTa Ynpasnswowen komnadum O.Y. NMN® B pasmepe, BKOYAOLLEM B
cebs cymmy Harnora, Ynpasnsiowasa kKoMnaHus goHadumcnsaeT AebUTOpCKyo 3300/MKEHHOCTb HA CyMMYy Harora.

Mo ncteyeHun cpoka kBanudmKaumm 0edGUTOPCKOM 3a40IMKEHHOCTM KaK OMepauMoOHHOW, CrpaBennnBas CTOMMOCTb
onpegensieTcs B cootBeTcTBUM ¢ [NpunoxerHvnem 4.

Cnuncok 06LLMx coBbITUIA, MPMBOASLLMX K 0GeCLEHEHNI0, YkasaH B MpunoxeHuu 4.
ONPEQENEHUE CI'IPABE,EI,HI/IBOVI CTOUMOCTU ,EIEEI/ITOPCKOI7I 3AOOMKEHHOCTU NO NPOLUEHTHOMY (KYMNOH-

HOMY) goxoay, YACTUHHOMY/NOJIHOMY NMOrALWEHUIO SMUTEHTOM OCHOBHOI'O AOJTIA MO AONIOBbIM LIEH-
HbIM BYMATAM

,D,eGMTOpCKaﬂ 3a[40/MKEHHOCTb NMPMU3HaeTCsa onepaumoHHON, B OTCYTCTBME NPU3HAKOB obecueHeHus:

. B TeyeHue 7 pabounx gHel ¢ gatbl Npu3HaHWsA 4eOUTOPCKON 3a40/MKEHHOCTN POCCUMNCKNX SMUTEHTOB, BKITtOYasi 3a4,01-
YKEHHOCTb SMUTEHTOB — MEXAYHaPOAHbLIX KOpropaLui;
. B TeyeHune 10 pabounx gHewn ¢ aatbl NpU3HaHMA 0eBUTOPCKON 3a40MKEHHOCTN MHOCTPaHHbIX SMUTEHTOB.

CnpaBeanuesas CTOMMOCTb AEeBUTOPCKOWN 3300SMKEHHOCTM MO NPOLEHTHOMY (KyMOHHOMY) JOXOAY NO AOMArOBbIM LiEH-
HbIM Bymaram B Te4eHue BCero cpoka npusHaHnsa 4ebrutopckomn 3agomkeHHOCTN onepaLmoHHON onpeaensieTcs B pasmepe, onpe-
AENeHHOM Ha [aTy HacTynneHus Cpoka NCMONTHEHNSA COOTBETCTBYIOLLLEro oba3aTensCcTBa (4aTy MCTEYEHNS KYMOHHOMo neproaa)
B COOTBETCTBMU C YCMOBUAMM BbIMyCKa LIEHHON Bymaru, 1 UCXOAS M3 KOnMYecTBa LieHHbIX Bymar Ha gaTty HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeanuBon CTOMMOCTUM AeBUTOPCKON 3aA0MKEHHOCTU NO YaCTUYHOMY/MOMHOMY MOralleHNt0 SMUTEHTOM
OCHOBHOrO Aonra no A0NroBbIM LeHHbIM Bymaram B Te4eHne BCero cpoka npnsHaHusa AebruTopckon 3ag0mKeHHOCTM onepaLmoH-
HOW onpeaenseTcs B pa3mepe, onpeaeneHHoM Ha AaTy HacTyneHnst Cpoka NCNONHEHUs COOTBETCTBYIOLEro obssartenscrea B
COOTBETCTBMM C YCNOBUSIMM BbIMycKa LIEHHOW Bymaru, n MCXOAS U3 KONUYeCTBa LieHHbIX Bymar Ha AaTy HacTynneHus yKasaHHoro
Cpoka.

Mo ncteyeHnn cpoka kBanudmkaumm [ebUTOPCKOM 3aA0MKEHHOCTN Kak OnepauyoHHON, crpaBegnvBas CTOMMOCTb
onpegensietTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnuncok o6LLmx cobbITUn, NPUBOAALLMX K 06ecLieHeHnIo, yka3aH B [punoxeHuu 4.
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ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NPOLEHTHOMY floxony
NO AEHEXHbIM CPELCTBAM HA CHETAX

[ebutopckas 3a40MKEHHOCTb MO NPOLEHTHOMY JOXOAY MO AEHEXHBIM CPEACTBAM Ha cyeTax yrnpaBnsitoLLen KoMnaHum
0.Y. NMU® kBanuduumpyeTca Kak onepaumoHHas, B Criy4ae OTCYTCTBMSI MpU3HaKkoB obecueHeHus ¢ AaTbl NpU3HaHWs 00 AaTbl
BbINnaTtbl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrfaLleHneMm.

CnpaBeanueasi CTOMMOCTb AeBUTOPCKON 3a40KEHHOCTM MO MPOLIEHTHOMY [OX0AY MO AEHEXHBIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MNP onpegensietcs B CyMMe HauMCnEeHHbIX COrnacHo YCNoBmMsiM AoroBopa/cornatleHums npo-
LIEHTOB Ha CYMMY HECHW)XXaeMOro ocTaTtka - B Clly4ae, ecri YCroBUsi HA4YUCINEHWS NPOLEHTOB NO3BOMNSIOT HAZAEXHO 1 JOCTOBEPHO
paccuuTaTb UX pa3mep Ha gaty onpegenenuns CHA.

Mo ncreveHun cpoka kBanudukaumm 0ebUToOpcKon 3a40MKEHHOCTU Kak ONepPaLMOHHON, a TaKKe B Cyyae BbIsiBIEHUs]
WHbIX COObITUI, NPMBOASALLUX K 06eCLieHeHUIO, cnpaBeanBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4.

Cnvcok o6Lux cobbiTuiA, NpuBoasALLMX kK obecLieHeHuto, ykasaH B [MNpunoxeHun 4.

OMNPEOENIEHUE CNPABEQNIMBON CTOUMOCTU OEBUTOPCKOWN 3AOOMKEHHOCTU MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPOPECCUOHAIbHbIX YYACTHUKOB PbIHKA LIEHHBIX BYMAI

Jebutopckas 3a40mKEeHHOCTb NO AEHEXHbIM CPeACTBaM, HaxoOALWMXCH Y NPOodEeCCMOHarnbHbIX YYaCTHMKOB pbIHKA
LieHHbIX Bymar, kBanuunumpyeTcst Kak onepaumoHHas, B criydae OTCyTCTBMSA NpusHakoB obecLeHeHns, a Takke He bonee 3 pa-
bounx gHew ¢ gaTbl, KOr4a ynpaensiolas KOMNaHus Bbipa3vurna HamepeHue O BbiBOAE AEHEXHbIX CPeACTB CO cYeTa B YCTAHOB-
neHHon opme COornacHO 3aKMYeHHbIM OroBopam (CornalleHusim), B criyyae, ecnm B TeYeHUe yKa3aHHOro Cpoka AeHexHble
CpPeACTBa He MoryYeHbl Ha cyeT Ynpasnsatowlern komnanum 1.Y. NMNO.

WHdpopmaumio o HemcnonHeHnn Bpokepom TpeboBaHWs YNpaBrnswoLen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaenseTcd B CneunannsnpoBaHHbI Aeno3nTapuii He No3gHee AHs, CneayloLwero 3a OKOHYaHMEM YCTaHOBITEHHOMO CpokKa.

CnpaBenfiMBo CTOMMOCTbIO 0eOUTOPCKOM 3a40SIKEHHOCTM Bpokepa No AEHEXHbIM CpeAcTBaM, HaxogsaLuMcs Ha
Bpokepckom cyeTe, NPU3HaAeTCs CyMMa OcTaTKa AeHEeXHbIX CPeACTB Ha KOHeL OHSA Nocrne COBEpLUEHMS BCEX onepauni C akTu-
Bamu NMN®. BennunHa nedbutopckon 3ag0mkeHHOCTU Bpokepa AOoMKHaA coBnagaTth C CyMMOW AEHEXHbIX CPeaCTB, OCTaBLUMXCH B
pacnopsbkeHumn 6pokepa Ha ocHoBaHuy OTyeTa Bpokepa, COCTaBNEHHOTO 3a IeHb, Ha KOTOPbI onpegensaeTcs CTOMMOCTb YMCTbIX
aKTUBOB.

Mo ncreveHnn cpoka kBanvdukaumm 0ebUTopcKon 3a40IMKEHHOCTH Kak OnepaumnoHHOW, a Takke B Cryvae BbISBIEHNS
WHbIX COObITU, NPMBOAALLMX K 06eCLieHeHUI0, CpaBeannuBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBMU C [NpunoxeHnem 4.

Cnncok obLwmx cobbITni, MpUBOAALLMX K 0becLeHeHuto, ykasaH B [NpunoxeHun 4.

ONPEQENEHUE CMPABELNMBOA CTOUMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpeneneHust CYA k npoyer 4ebuTopckoii 3aA0MKEHHOCTM OTHECEHbI B TOM Yucne
cnegywowive Buabl:

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLUEHMS CAENOK ¢ nmyLiectsom MNP, no koTopbiM HacTy-
nuna Hambornee paHHASA faTa pacyeTos;

e [leGutopckas 3a0MmKEHHOCTb ynpaBnsoLLen komnaHum nepeq MNN®;

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLASI NO 4OroBOpaM C ayAUTOPCKOW OpraHn3aumnen, oLueHLLUKOM, cneunanmnsmpo-
BaHHbIM 4eno3nTapueMm, perMcTpaTtopom, ykasaHHbiMu B [Npasunax QY MNU;

e [lebutopckasi 3a40JIKEHHOCTb, BO3HUKLLIAS NPW OnaTte pacxof4oB, CBA3AHHbIX C AOBEPUTENbHBIM YNpPaBleHUeM;

e [lebutopckasi 3ai0MKEHHOCTb, BO3HMKLLAS B pe3yrbTaTe NepeBofa AEeHEXHbIX CPeAcTB («AEHbIM B MyTU»);

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe 0T3biBa NuLUeH3uun y 6aHka nnu 6pokepa;

e VHasa pebutopckas 3ag0mKEHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecueHeHus1 3a40MKEHHOCTb KBaﬂM(bMLI,VIpYETCFI KaK onepauuoHHanA:

e [lebutopckas 3afomKeHHOCTb, BO3HUKLLAA B pe3yribTaTe COBepLUeHUs caenok ¢ umyectsom MUP, no kotopbim
HacTynuna Hambonee paHHAs AaTa pacyeToB, €Cnu OOLLMIA CPOK NoralleHns Takon 3a[40MKEHHOCTM COrfacHO YCNoBUSM COENKU
He npeBblwaeT 15 pabounx AHen (C y4eToOM CpoKa NPOMoHraumMmn u nepesakrioyeHnin JOroBOpoB), - C AaThl NPU3HaHWS 00 AaThbl
norawleHunsl cornacHo ycnoBusiMm caenku. lNpu aTom JonyCTUMBIN CPOK HapyLUeHWUs 06513aTeNbCTB KOHTPAreHToM coctaBnseT 3
pabounx AHs, B TEYEHME KOTOPbIX 3a40JIKEHHOCTb Takxke KBanuuumpyeTcsi onepaLoHHON.
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e [le6uTOopcKas 3aA0/mMKeHHOCTb ynpaBnsiowein komnaHum nepea MA®P - B TeueHune 25 paboumx aHen ¢ gatbl BO3HMK-
HOBEHMWSA KBanuuumpyeTcs B KayecTBe onepaunoHHon. MNpu Hannymm o60CHOBaAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HMA Ynpaensiowen KOMNaHum O TOM, YTO yBENUYeHMe CPOKOB NoralleHns 0ebuTopckon 3a4ormKeHHOCTN He SBnseTcsa cnea-
CTBMEM HeraTMBHbIX NPOLIECCOB, BO3HMKLUMX B OEATENbHOCTU YNPaBnSloLWEen KOMNaHuu, a Takke Hanvume LOKYMEHTarbHOro
NOATBEPXKAEHWSI OT YNpaBnsiloLLE KOMNAHUM CPOKOB MOralleHus 3afofMKEHHOCTU, Takasi 3al0MKEHHOCTb NMpOoJosKaeT OTHO-
CUTbLCH K ONepaLnoHHON.

¢ [le6butopckas 3aA40NKeHHOCTb, BO3HUKLLASA MO JOroBOpam C ay AUTOPCKOW opraHu3sauuven, oueHLMUKOM, creyma-
NM3MpOBaHHbIM Aeno3nTapueM, permcTpaTopom, ykazaHHbivu B MpaBunax AY NMU®, a Takke gebutopckas 3agomkeH-
HOCTb, BO3HMKLUAA NpU onjlate pacxofoB, CBA3aHHbIX C AOBepuUTeNbHbIM ynpaBneHuem NMU® — c gatel NnpusHaHus 0o
[aTbl OKOHYaHMSA CPpoKa OKa3aHUs yCrnyr B COOTBETCTBMMN C YCNOBUAMY 3aKINIOYEHHbIX JOroBOPOB. [JoNyCTUMBIN CPOK HapyLUeHNS
06s3aTenbCTB cocTaBndAeT 25 pabounx AHeNn, B TeYEeHMEe KOTOPbIX 3840 KEHHOCTb BCe eLle KBannuumpyeTcst onepauvoHHON.
Mpu Hanuuum 060CHOBAHHOIO 3KCMEPTHOro (MOTMBUPOBAHHOIO) CYyXXAEHUSA YNpaBnsowen KOMnaHnm 0 TOM, YTO yBenuyeHne
CPOKOB OKa3aHWsi yCnyr unu noraileHns 4ebruTopckon 3a0MKEHHOCTU He ABNSETCS CNencTBMEM HEraTUBHbIX NPOLLECCOB, BO3-
HUKLLNX B AEATENBHOCTU AOMKHUKA UMW NPU HAaNu4MmM OKYMEHTarnbHOro NnoaTBEPXKOEeHNS OT KOHTpareHTa MHbIX CPOKOB Moratle-
HWUS 3a00IKeHHOCTY / okasaHus yenyr MNP asnaeTca ocHOBaHWEM ANs yBENUYEHUS CpOKa KBanudukaumm Takom 3ag0MMKeHHO-
CTU B Ka4yeCTBe OMnepaLMoHHON A0 AaTbl, YKa3aHHOW B NPeACcTaBNeHHbIX OKyMEHTax.

e [le6butopckasi 3af0MKEeHHOCTb, BO3HUKLLAsA B pe3yfibTaTe nepeBoja AeHeXHbIX CpeAcTB («AeHbrM B NyTU») — B
TeyeHne 3 pabounx AHEN C AaTtbl NPU3HAHWUSI TakoW 3a[0MKEHHOCTN.

Cnpaeeanveasi CTOUMOCTb A4eBMTOPCKO 3a0MKEHHOCTM ONpeaensieTcs:

e B cyMMe haKTMUYeCKOro ocTaTka 3a40/PKeHHOCTU Ha aaTy onpenerieHus cnpaBeanMeon cTouMmocTu/garty onpe-
neneHua CYA B nepuopg kBanuduKkaLum Takor 3agomkeHHOCTU Kak one pauMoHHoi. [lebutopckas 3af0MKeHHOCTb paccyi-
ThiBaeTCA Ha Kaxaylo AaTy onpeeneHus crnpaBeaiMBoi CToMMocTH. B cnyyae, ecnv pasmep 4eBUMTOPCKOM 3a40/MKEHHOCTU He
MOXeT ObITb TOYHO onpeneneH Ha gaty onpeaenexnus CYA, To, UCNONb3yTCA METOAbI annpoKCUMaLMK BEMUYMH.

e B CyMMe, onpeaerieHHOM C UCNONb30BaHMEM MeToAa NpuBeAeHHOW CTOMMOCTM Oy Ay LMX OeHe XHbIX NOTOKOB C
Yy4eTOM KpeAUTHbIX puckoB (MpunoxeHue 4) BO BCEX UHbIX CIyyasiX.
Cnuncok 06Lwmx coBbITUIA, NPMBOAALLMX K 0BecLeHeHuo, ykasaH B MpunoxeHum 4.

ONPEAENEHME CNPABEQNIMBON CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU NO CAENKAM PENO

CnpaBeanueBas CTOMMOCTb KpeguTopcKon/aebuTopckon 3agormkeHHocTy no gorosopam PEMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEeXHbIX CpeacTB No nepson YyacTu gorosopa PEMO go momeHTa ucnonHe-
HMa BTOpon Yactu gorosopa PENNO ¢ y4eTom npoueHToB, Nnoanexalimnx nonyyeHuto/ynnaTte B COOTBETCTBUM C YCITOBUSIMU J0rO-
Bopa PEIO.

Ecnu ctommocTb LeHHbIX Bymar no BTopon YacTtu gorosopa PEIMNO ckoppekTvpoBaHa Ha CyMMy BbInnaTt 4OXOAOB Mo
LeHHbIM Bymaram, nepeganHbIM no gorosopy PEMNO, nnun cymmy mHbIX BbINMAT, OCYLLECTBNSEMbIX B pamkax gorosopa PEMNO, To
pacyeT cnpaBeANMBOW CTOMMOCTM KpeauTopckon/aebutopckon 3agomkeHHocTn no gorosopy PEMNO ocywiectBnsiercs ¢ y4etom
COOTBETCTBYIOLLUX BbINnar.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepefaHHbix @oHaom no nepson yacty PENMO B TeveHne nepuoaa ot aathl
WCNONHEHNs NepBo YacTu gorosopa npsimoro PEMO go aatbl McnonHeHus BTopon YacTtu gorosopa PEMO kawabin pabounii
neHb onpenensetca cornacHo MOOENN OLUEHKN CTOUMOCTU LUEHHbBIX BYMAT HacTosilumx MNpaeun onpegeneHus CYA.

CnpaBeanueas ctoumocTb obasatenbctBa MNP no npruobpeTeHunto LeHHbIX Bymar, paHee Nony4YeHHbIX Mo JOroBopy
obpaTtHoro PEMO 1 peann3oBaHHbIX 40 MOMEHTA UCNOJTHEHNsI BTOPOW YacTu caenkn obpaTtHoro PEIMO, onpenensietca B pas-
Mepe cnpaBeanunBoi CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOEJIN OLEHKN CTOUMMOCTW LIEHHbLIX BYMAI™ HacTos-
wwmx Mpaeun onpeaeneruns CYA.

CnpaBegnveas CTOMMOCTb AeOMTOPCKON 3a0MKEHHOCTU K NMOMYYEHWIO NepeAaHHbIX AEeHEXHbIX CPeACTB Mo NepBON
Yactu goroBopa obpatHoro PEIMO koppeKkTupyeTcs B criydyae BO3HUKHOBEHWSI COObITUIA, NPMBOASALLMX K 0BecLeHeHnIo, B COOT-
BeTCTBMU C [NpunoxeHvem 4.

Cnincok obLwux cobbITUi, NpUBOAALLMX K 00ecLeHeHunto, ykasaH B MpunoxeHun 4.

! MporHo3Hble 3Ha4YeHWs 06513aTeNbCTB, paccuuTaHHble YNpaBrsiolLeil kKoMnaHvel, npegoctasnaoTea B Cnelvianv3npoBaHHbIi Aeno3utapuii
Ha Kaxxgyto aaty onpefeneHus CYA ¢ ykazaHueM nepvoaa BbIGOPKN 1 06 bACHSAIOLLMX NEPEMEHHbIX.

[rns uenen annpokcumaumm pasvepa akTuBoB (06s3aTenbCTB) UCMOMb3YeTCs cTaTUCTMKa 3a nocreaHve 12 (OBeHaguaTtb) MecsueB, npealue-
cTByrowmx gate onpefeneHuns CHA NN ®. MNpun oTcyTCTB MM Takoro obbema CTaTUCTUKU MeToZ annpoKCUMaLL i NPYMeHNM NPU HaMMYUM AaHHbI X
He MeHee 4YeM 3a nocreHve 2 (OBa) mecsiua, npeallectsylowmx gate onpegeneHus CHA MUO.

B paTy nocTynneHus JoKymeHTa, NoATBEPXKAAtoLLEro okasaHHbIe YCnyri, NPOM3BOAUTCS KOPPEKTUPOBKa HAUYMCTIe HHbI X 06A3aTenbCTB A0 UX pe-
arnbHOro 3Ha4yeHwus.
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ONPEAENEHUE CNPABEQNIMBOW CTOMMOCTU NO NPOU3BOAHBbIM ®UHAHCOBbIM MHCTPYMEHTAM

CnpaBeanuBasi CTOMMOCTb GUPXEBOro pacyYeTHOro NPomn3BOAHOro (oHAHCOBOro UHCTPYMeHTa (aanee — N®W) pasHa
0 (Honb), ecnu B cocTaBe onepaumii no 6pokepckoMy cHETY NPOBEAEHbI BCE pacHeThl MO BapuaLMOHHON Mapxe.
CnpaBeanuBasi cToumocTb BHeOUpxeBoro pacyetHoro MNMdU pasHa 0 (Honb), npu aTom B coctase MU oTpaxaeTcs:
e nebuTtopckasa 3af0IIKEHHOCTb, Kak OLeHka npaBa u3 [NPU, ecnu no ycrnoBuAM KOHTpakTa npy UCMOMHEHUN Ha aarty
onpegenennss CHA 6bin 661 NonyyYeH 0OX04 B pa3Mepe pasHuubl Mexay cnpaBeanvBoi CTOMMOCTBI0 6a30BOro akTMea v LIeHOWm
mcnonHenus NOKU B abcontoTHOM 3HaYEHUN;
e KpeauTopckasi 3a40MKEHHOCTb, Kak oLeHka 06a3aTenscTB u3 NOPU, B cnydae, ecrnv no yCnoBuUsiM KOHTpakTa npu Ucnors-
HeHun Ha aaty onpegenexHus CHA 6bin 661 nonyyeH yobITOK B pa3vepe pasHuLbl Mexay crpaBennivBon CTOMMOCTbI0 6a3oBoro
aKkTMBa U LeHou ncnonHeHus NdK B abcontoTHOM 3Ha4YeHUN.

B cnyyae, ecnu nopyyeHve Ha BbIBOA AEHEXHbIX CPeACTB CO crneunansHoro 6pokepckoro cyeTa He UCTMOSTHEHO B Te-
yeHue ABYX pabounx gHen ¢ AaTbl NPeAbABIIEHUSA NOPYYEHUS CNpaBeanuBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTun-
HOro obecneyeHns onpeaensieTcs ¢ UCMoNb30BaHNEM METOOO0B KOPPEKTUPOBKN, YKasaHHbIX B [punoxeHun 4. [laHHble 0 Heuc-
NnonHeHnn TpeboBaHMsa OPOKEPOM NPeLOCTaBNSIOTCA YNPaBatoLLLEN KOMNAHNEN B CNeLnann3MpoBaHHbI Aeno3uTapuin He no3a-
Hee paboyero aHs, cnegyoLLero 3a OKOHYaHMEM YCTaHOBITEHHOrO CpoKa.

Cnpasegnueasi ctommocTb PN koppekTnpyeTcs B Crlydae BO3HUKHOBEHUS COOLITUN, NPUBOOSALLMX K OOECLEHEHMIO,
B COOTBETCTBMU C MpunoxeHnem 4.

Cnvcok o6Lmux cobbiTuiA, MpUBOAALLMX K 0becLieHeHuto, yka3aH B [NpunoxeHun 4.

NOPSANOK PACHETA BEJINYMHbLI PE3EPBA HA BbIMIATY BO3HAIPAXKIOEHUA U UCNOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HATPAXXAEHUN N PACXOOO0B, CBA3AHHbIX C JOBEPUTEJIbHbIM YINPAB-
JIEHUEM Nno

Peseps Ha BbINnaTy Bo3HarpaxaeHus opMmpyeTcsa OTAENbHO B YaCcTy pe3epBa Ha BbinnaTty BO3HarpaxaeHus ynpas-
NS0 KOMNaHMKM U B YacTV pe3epBa Ha BbinnaTty BO3HarpaXaeHus creuuanu3vpoBaHHOMY OEMN03UTapuio, nuuy, ocyLLecTBNs-
IoLLeMy BeleHME peecTpa UHBECTULIMOHHBIX NaeB PoHaa 1 ayantopckon opraHmnsaumm doHpa.

PesepB Ha BbInnaTty BO3HarpaxaeHui, onpenenenHbIn Mcxoasa 13 pasmepa Bo3HarpaxaeHus, npegyCMoTPeHHOro npa-
Bunamu Y MNP, HauncnaeTca HapacTalWmMm UTOTOM UM OTpaxaeTcsa B cocTaBe obsasartenscts MNP B gaty onpenenexus cton-
MOCTW YNCTbIX aKTUBOB: C Hanbornee No3gHen U3 AByx AaT — AaTbl HAYana KaneHa4apHoro roga unuv aatbl 3aBepLueHms (OKOHYa-
HKS) HOPMMPOBAHMS - O0:

OaTbl OKOHYAHUS KaneHaapHOoro roaa;

AaTbl BO3HNKHOBEHMS OCHOBaHMA Ans npekpaweHuns MNP (BkmiounTenbsHO) B YaCcTu pe3epBa Ha BbinnaTty BO3Harpax-
OEeHUs yNpaBnsoLLe KOMNaHuuy;

Hanboree nNo3gHen M3 OBYX AaT Npy NMpekpaweHun - aatbl OKOHYaHUSA npuema TpeboBaHun kpegutopo MNP mnu
[aTbl OKOHYaHUS peanusaumm Bcero umyulectea MNMNe.

PesepB Ha BbiNnaTy BO3HArpaXxaeHuin paccunTbiBaeTCA OTAENbHO MO KaXXA0M YacTu pe3epBa B CrieqyoLlem nopsake:

Ha nepBbIit pabounii AeHb OTYETHOro roaa:

Cq pacy
5, =,

roe:
S . . )
- CyMMa HauucrneHns pesepBa Ha nepBbli pabounii AeHb OTYETHOrO rOAa;

D - KOnn4yecTtBo pa6oqu OHen B TeKylweM KaneHgapHom roay,

CcyAr

- pacyeTHas (npomexxyToyHas) BennymHa CYA Ha nepBblii pabounii AeHb OTYETHOrO rofa, B KOTOPbIN

HauvyncnaeTcd pes3eps ! , onpeaeneHHaa ¢ TOYHOCTbIO A0 2 — X 3HaKOB Mocrne 3anaTon no dopmyne:

Axmuevy, — Km,

pacy __
CYAP™™ = .
(1 + 'xyxn 'xnpn)
D
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AKmuGbll - pacyeTHas BenuyMHa akTMBOB, BKIOYas A4eOUTOPCKYIO 33[4,0MKEHHOCTb Ha NepBbIn pabounii AeHb
oTyeTHOro roga. [ebutopckyto 3aAomKeHHOCTb Ha NepBbi pabounit AeHb OTYETHOro roga HeobGXoAMMO yuuTbiBaTb A0
HauMCreHNs BO3HarpaXxaeHUn 1 pesepsa Ha BbiNnaTy Bo3HarpaxaeHus 3a nepsbii pabounn geHb oT4yeTHoro roga. B cny-
Yae onnartbl B NepBbIvi pabounin AeHb OTYETHOro roga ynpaenstoLen komnaHnen na NP sosHarpaxgeHnin, Ha4ncneHHbIX
B NepBbIi pabounii AeHb OTYETHOro roga, Heob6xo4MMO Npu onpefeneHMn pacYeTHOW BENNYMHBI aKTMBOB Ha NepPBbIA pa-
60unii AeHb OTYETHOTO roAa yBENMYUTL CYMMY akKTMBOB Ha CYMMY yNnadyeHHbIX BO3HArpaXaeHun B Nnepsbin pabounii AeHb
OTYETHOro roga.

Km,

BENMYMHA KPeAUTOPCKOW 3a40MKEHHOCTH 6e3 y4yeTa Ha4YnCrneHHbIX BO3HarpaxgeHui Ha nepsbIn pa6o-

YN OEeHb OTYETHOrO roaa.

X - npoueHTHasi cCTaBka, COOTBETCTBYHOLLAS:

X
YEn pasmMep BO3HarpaxaeHus ynpasnsioLwen komnaHum otHocuTensHo CITCYA, yctaHoBneHHbIV [pasu-

namun Y NMU® (B fonsx), AENCTBYIOLNIA Ha NepBbI pabounii AeHb OTYETHOro roaa;

X

npn o o <

P COBOKYMHbIN pa3Mep BO3HarpaxgeHuin cneuyanmampoBaHHOMY Aeno3uTapuio, ayanTopcKon opraHusa-
UMM 1 Nudy, OCyLLEeCTBRsSIOLWEeMY BedeHe peecTpa BnagenbueB MHBECTULMOHHbIX naes MNU®, otHocutensHo CICYHA,
ycTaHoBneHHbIv [MNpasunamu Y (B 4onsax), AEACTBYIOLLMIA Ha NepBbIN paboynin AeHb OTYETHOrO roAa;

X . o o
N - Kaxpas NpoLeHTHada cTaBka, 4EeMCTBOBaBLUAsA Ha NepBbIn paGO'-WIVI O€eHb OTYETHOro roga

xyk"n +xnpn \

3HaueHve | 1+ D | He okpyrnsetcs.

Si : Cy. lpacu

OprrneHme npu pacyete NpPOn3BOAMTCS Ha KaXKaoOM LENCTBUM 0 2-X 3HAKOB Nocre 3ansiTon.

Ha apyrvue gHu onpepeneHns CYA (3a ucknioyeHMeM nepBoro paGoyero AHS OTYETHOrO roaa):

d-1 N
(CaA+ Y Cua) Y (xT,) .
_ t=1

Si ot - 2.5k
D T )

roe:

K — MOpsSAKOBLIN HOMEP KaXXAOro HauMCreHns pesepsBa B OTYETHOM rofy, NPUHUMAOLWNIA 3Ha4eHuns ot 1 4o i.
k=i — nopsgkoBbIi HOMep nocneaHero (TeKyLWwero) Ha4YCneHns pe3epBsa;

k. CyMMa Kaxoro npon3sejeHHoOro B Tekyliem OoT4eTHOM rogy HadncneHna pesepsa;,

i - cyMMa ouepeHoro (TEKYLLEro) HauUCNeHnsl pe3epsa B TEKYLLIEM OTYETHOM roay;

- KONMYEeCTBO paboumnx AHEN B TEKYLLEM KaneH4apHOM roay;

i - konunuecTBo pabounx AHel nepuoaa, onpeaeneHHoro C Hayana TeKyLIero OTYeTHOro rofga Ao (Bknovas)

S.
OaTbl HAYUUCIEHUA pesepBa | ;

. y T
t — NopAOKOBbLIN HOMep paboyero AHs, NpMHaAnNexallero nepuody, 3a KoTopblii onpedeneHo ~ ', npuHumMato-

y y S,
LM 3HaYveHus oT 1 go d. t=d — nopaaKoBbIN HOMep paboyero OHA HauncneHus pesepea ' ;
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CcyY.
A[ - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHWUIO HA KOHeL KaXxaoro pa60\4ero OHA t, 32 uckndeHnem gHa

d. Ecnu Ha pabouuii aeHb t CHA He onpeaeneHa, oHa npyHuMaeTcs paBHon CYA 3a npeallecTtBytowmin AHto t pabouuin
OeHb TeKyLLlero oT4eTHOro roga.

CHAy

. S,
- pacyeTHas (NpoMexxyToyHast) BennumHa CHA Ha faTy d, B KOTOpoW HauncnsieTcsa peseps !, onpe-
JeneHHasi C TOYHOCTbIO 40 2-X 3HaKOB Mocre 3ansTol no dopmyrne:

2, ) 2 (x, )

3 i ( n=1 = + n=1 = )
(Axmuevl, — Km, +ZSk)—(ZC‘{At* ! 5 ! )
CqA(faw — k=1 i t=1 -
Z (xyKnTn ) Z (‘xnpnTn )
( n=1 + n=1 )
(R .

D

Axmueuo,

- pacyeTHasi BeNMYMHa akTMBOB, BKItoYas AeBUTOPCKyo 3a40mKeHHOCTb Ha aaty d. lebuTtopckyto
3a0/MKEeHHOCTb Ha AaTy d HeOBXOAMMO YyUYMTbIBATL 40 HAYNCIIEHNSA BO3HarpaxaeHn u pesepsa Ha BbinnaTy BO3Harpax-
AeHvsa 3a gaty d. B cnyyae onnatel B Aaty d ynpasnsiowen komnaduen na N® sosHarpaxgeHuin, Ha4uMcneHHblX B gaTy
d, HeobxoamMMO Npu onNpeaeneHnn pacyeTHON BENWYMHbBI aKTUBOB Ha AaTty d yBenuynTb CyMMy akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxageHun B gaty d.

d - BenuumMHa KpeaMTOPCKOM 3af0MKEeHHOCTM 6e3 yueTa HauMCNEHHbIX BO3HArpaXdeHn Ha aaty d, BKio-
yasi OCTaTOK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHust Ha gaty d-1, rae d-1 —pabounii AeHb, NpedLwecTByoLwmMii AaTe d.

i-1

k=1 - obwas CyMMa pe3epBOB Ha BbiNnaTy BO3HarpaxaeHusa, Ha4ncrieHHbIX C Havana roga oo gatbl d.

X - NpoueHTHasi CTaBka, COOTBETCTBYHOLLas:

XVKn

pasmep BO3HarpaxaeHust ynpasnsowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn NpaBu-

namu Y NMU® (B gonsix), 4eNCTBYOWNIA B TEYEHUE Neproja T‘ ;

XI1 n o o o
P COBOKYMHbIN pa3Mep BO3Harpa>geHum cneumanmn3mposaHHoOMy eno3ntapuio, ayguTtopckou opraHmsa-

UMM 1 nudy, ocylecTBRsoWeMy BedeHe peecTpa BnagenbLueB MHBECTULMOHHbIX naes MNP, otHocutenbHo CICYHA,

ycTtaHoBneHHbiv MNpasunamu Y MA® (B gonsax), AeWCTBYIOLWUIA B TeHYEeHWE nepuoaa T;

)

N — KOn-BO CTaBOK, AENCTBOBABLUMX B OTYETHOM rogy;

. T.
N - Kaxxgas NpoueHTHasi CTaBka, AeNcTBOBaBLUasi B TedeHme nepuoga ~ ' ;

_ . X T
N - KONMYecTBO pabouMx OHEe Neproaa, B KOTOPOM [eicTBOBana craBka ~ ", npuHaanexatiiee nepvogy !

T =3,
n=1 .

, roe
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20, T) 2 (x,,T,) 2 ,T) 2 (,T)
+ n=1

n=1 + n=1 n=1
( T T ) ( T T

i i i i
Z§=1(Xn Tn). D
T,

)

3HaueHus ; 1+ D he

i

OKpYrNstoTCS.

CqAaDaCll

S y _
OprrneHme npu pacyete ' u NPOU3BOAMNTCA HA KaXOoOM OENCTBMM 0 2-X 3HAKOB Nocre 3andaTon.

Pa3mep cgopMupoBaHHOro pesepBa Ha BbinnaTy BO3HArpaXaeHus yMeHbLIAeTCs Ha CYMMbl HAUUCITEHHOIO B TeYeHMe
roga BO3HarpaxxaeHus ynpaengaoLLel KOMnaHMm, cneunann3mpoBaHHoOMy Aen0o3nTapuio, NvLy, OCYLLIECTBISOLLEMY BEeAEHME pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX naes MN® 1 ayanutopckon opraHm3aumu.

[MpeBbiWweHne pe3epBa NpU HAYMCNEHNM BO3HArpaXKaeHUs ynpasnsioLwen KOMNaHny, Bo3HarpaxaeHusi cneuuanusmpo-
BaAHHOMY Jeno3uTapuio, ayaMTOPCKON OpraHnu3aummn 1 nuuy, OCyLeCcTBNSAOWEMY BeOeHNe peectpa BnagenbLeB UHBECTULMOH-
Hbix naeB NMN®, B TeuyeHne kaneHaapHOro roga He gonyckaetcs. HauucneHue BosHarpaxgeHus YnpaBnsooLlen KOMNaHum Ha
NnocneaHo OTYETHYHO AaTy KaneHgapHoro roga B pasmepe, cootsetctaytowem MNMpasunam Y MU, npu HegoctaTtouHoCTH pe-
3epBa AornycKkaeTcs 3a cyeT npoynx pacxonos MAP.

He ncnonb3oBaHHbI B TEYEHME OTYETHOrO rofa pe3epB Ha BbINaTty BO3HArpaxaeHusi NoAneXuT BOCCTaHOBIEHWMIO MO
OKOHYaHMIO OTYETHOrO rofa, HO He No3gHee nNepBoro paboyero AHs rofa, CneayloLwero 3a OTYeTHbIM, Y NPU3HAETCsl B COCTaBe
NpoYnx 4OX0O0B. YKkasaHHOe BOCCTAHOBMEHME OTpaXaeTcsa npu nepeom onpegenennn CHA B rogy cnegyowmm 3a OTYETHbBIM
rogoMm.

NOPANOK YPEMYNUPOBAHUSA PASHOIIACUA MEXAY YNPABNSAIOLWENA KOMMNAHUEN U CNELMANTU3UPOBAHHbIM
AENO3UTAPUEM NPU ONPEOENEHUU CYA, NEPEPACYET CHA

Mpu oBHapyxeHun pacxoxgeHun B pacyete CHA MNP, npousseneHHbiM CneumanuavpoBaHHbIM AeN03UTapuemM 1
YnpasnsioLen KomnaHnemn, CTOPOHbI NPOBOASIT BHENMAHOBYIO CBEPKY COCTOSIHWSA aKTUBOB U 00513aTenscTB ®oHAaa v NpuHMMaioT
Mepbl K UCNpaBreHnto owmboK, a Takke OCYLLECTBIISIIOT CBEPKY:

e  aKTMBOB 1 06A3aTENbCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM MX NPU3HAHWUA (NPeKpaLleHns MpusHaHus);

e uycnonb3yemow ansi oueHku aktueoB MNP uHdopmauuu;

®  VCTOYHVKOB JaHHbIX A8 onpedeneHns CTOMMOCTU akTMBOB (BENnYuHbl 0683aTenbCTB), a Takke nopsaka mux Beibopa;
e  OpsAKa KOHBEpTauuWM BENUYNH CTOMMOCTEW, BbipaXXEHHbIX B OAHON BantoTe, B APYryI0 BarntoTy.

Mpu npoBeneHnn ceepkn CrneunanavpoBaHHbIi fenosuTapuii 1 Ynpaensiowas KoMnaHus Bnpase notpeGosaTb Apyr
y Apyra nobble JOKYMEHTbI (UK UX KOMuK), MoATBepKAaWwmne akTbl HarnpaBreHWs/NMony4YeHns pacnopsikKeHuii No cyeTam, Ko-
N NOATBEPXKAEHNI, BbiCNaHHbIX CneunanusnpoBaHHbIM Aerno3uTapueM, a Takke ApYrnx JOKYMEHTOB, HEOGX0AUMBIX ANs Bbl-
SICHEHUS NPUYMHBI U YCTPaHEHUS] OBHaPYKEHHBIX PACXOXKAEHUN.

CnpaBka 0 CTOMMOCTU YUCTLIX aKTUBOB (hOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Bbiny ycTpaHeHbl O CTeYeHNs NpeaenbHOro Cpoka NpeaoCcTaBneHns OTYETHOCTH,
hakT obHapyxeHus pacxoxaeHuin dmkeupyetcs B MNpoTokone pacxoxaeHuii pesynbTatoB ceepku CHA (nanee — NpoTokon pac-
xoxaeHun). MNpu atom CneunannavpoBaHHbIV Aeno3vTapuii 3aBepsieT Crnipasky o CHA MNP B cormacoBaHHOM YacTu ¢ NpUroxe-
Huem MpoTokona pacxoxaeHui u He nosgHee 3 (Tpex) pabounx AHen ¢ AaTtel nognuncaxus NpoTokona pacxoxaeHn yBeaomnseT
0 dhakTe pacxoxgeHus baHk Poccun.

dakT nocneayoLwero yCcTpaHeHns pacxoxaeHuin noaTeepxaaerca nyteM sasepeHus cnpasku o CHA MNP Cneunanu-
31pOBaHHbLIM Aeno3vTapuem 6e3 oroBopok

B cny4asix usmMeHeHus1 flaHHbIX, HA OCHOBaHUM KOTOpPbIX Oblna onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTMBOB MOANEXMNT nepepacyeTy. [epepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLIECTBNAETCS, KOrAa OTKIOHEeHWe uc-
Nnonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06sa3atenbctea) coctaBnset MeHee YeM 0,1% KOppPEeKTHOM CTOMMOCTM YACTbIX aK-
TUBOB W OTKIMOHEHWE CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsaeT meHee 0,1% KOppeKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnu BbIIBNEHHOE OTKNOHEHMWE UCMOMNb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (ob6s3aTenbCcTBa) coctaBnseT
0,1% v Gonee KOPPEKTHON CTOMMOCTM YNCTLIX akTBOB CrneunannsnpoBaHHbIN AEN03UTapuin COBMECTHO C YNpaBnsioLLen KOM-
naHuemn onpeaenseT HOBYIO CTOMMOCTb YACTBIX aKTUBOB, a Takke CTOMMOCTb Nas Npy NpruobpeTeHnn n Npu noraweHnn n obmeHe
naes W, OCyLLECTBNSAOT BO3MeLleHne ywepba Bnagenbuam UHBECTULMOHHBIX Naes.

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



Mpy BbISBNEHWUM OTKINOHEHUS YNPABAoLLAsA KOMNaHWS 1 crieuman3MpoBaHHbIn Aeno3nTapuii 06s3aHbl NPUHATL Mepbl
ONs NpefoTBPAaLLEHst 0 NOBTOPEHUS.
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NMPUNOXEHNE 1

noPAQOK NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATENILCTB.

Buaobl akTuBoB

Kputepuu npusHaHus

Kpute pum npekpallue Husi NpUu3HaHusA

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIIE€ HA TPAH3UTHbIX Ba-
TNIOTHBIX cYeTax, OTKPbITbIX Ha
ynpaensowyo komnaHuio [.Y.
nno

[ata  3auncneHnss  OEHEXHbIX
CPEACTB Ha COOTBETCTBYHLLMI BaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3uT-
HblIlA, BaNOTHbIN) HA OCHOBaHUM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpeouTHOW oOpraHusaumen
005A3aTenbCTB MO MEPEYUCTIEHUIO  AEHEXHbIX
cpeacTB CO cyeTa;

Hata pewenns baHka Poccum o6 oT3biBe nu-
LeH3nmn 6aHKa (geHexHble cpeacTBa Nepexoaar
B cTaTyc npoyen AebuTopcKon 3agormKeHHOo-
ctn);

HaTta nvukBnpgauum 6aHka cormacHo uHdopma-
UMM, packpbiToW B oduuUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPHOJ o
nukengauun 6aHka).

[ebuTtopckas  3a40MKEHHOCTb
no NpPOLEHTHOMY AOXO4Y Mo Ae-
HEeXHbIM cpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsAoLLy0
komnanuo A.Y. NN

[HaTa, B KOTOpylO CyMMa NpoOLeH-
TOB (MOMHast UM YacTuyHasi) K no-
nyyYeHnto MoXeT BbITb A4OCTOBEPHO
onpegerneHa.

[aTta okoH4YaHus nepuoga Hauuc-
NeHus MpPOLUEHTHOro Joxoga - B
cny4yae, ecnv gorosop/cornatlieHune
no MpOUEHTHOMY AOXoAdy Ha ocTa-
TOK MO CYETYy COAEPXWUT YCIOBWS,
KOTOpble He MO3BOMSOT NPU Kax-
OOM onpeferneHun cnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLIEHTHOro goxoAa K
NnonyyeHuo nnmn gorosop/cornatue-
HMe O Ha4ducneHunm npoLeHTOB Ha
HECHWXaeMblA OCTaToK MO CYeTy
npegycmaTtpvBaeT YCrioBusi, npwu
KOTOpPbIX UToroead cymma npoueH-
TOB K NOJTy4YEHUIO MOXEeT Wu3mMme-
HUTbCA.

[daTta okoH4YaHus 00sizaTenbcTBa COrMNacHo
YCMNoBUSIM [0roBopa/cornalleHnuss O MNpOoLEHT-
HOM [0XOZle MO AEHEXHbIM CpefcTBaM Ha cuye-
Tax ynpasnstwowen komnaHum O.Y. NMND;

[aTta nepeyctynku npaea TpeGoBaHMs O Bbl-
nnate BKMaga M HAYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHWM JOroBOPa;

Oata pewennsa baHka Poccun o6 ot3biBe nu-
LeH3umn GaHka, (OeHexHble cpeacTBa nepexoaat
B CTaTyCc npoyen [ebUTopcKoW 3aformKeHHO-
cTh);

Oarta nukengaumm 6aHka cornacHo uHdopma-
UMM, packpbiTOW B OduUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPIOJ o
nukempaummn 6aHka).

[eHexHble cpeacTsa BO Bkna-
Aax, B TOM 4ucrie Ha BantTHbIX
cyeTax, OTKPbITbIX Ha ynpaBna-
towyto komnauuo .Y. NN

Hata 3auncneHus L EHEXHbIX
CPEACTB Ha COOTBETCTBYIOLMI Ae-
NO3UTHbIA CYET HA OCHOBAHWUWN Bbi-
MUCKM C YKa3aHHOTIO CYETa;

[ata nepeycTynku npaBa Tpebosa-
HWUS O BbINNaTe BKraga U HauMcneH-
HbIX NMPOLIEHTAX Ha OCHOBaHUWN O0-
roeopa.

[ata wucnonHeHus KpeguTHOW opraHu3aumen
06513aTenbCTB N0 BO3BPaTy BKNada (Bo3Bpar Ha
cyeT NN geHexHbIX CpeacTB Mo AoroBopy 6aH-
KOBCKOro BKnaga);

[ata dpakTnyeckorn nepeycrynku npaea Tpebo-
BaHWA O BbINnaTte BKraga v HauMCNeHHbIX Npo-
LeHTax Ha OCHOBaHWW [OroBopa;

Hata pelweHns baHka Poccun o6 oT3biBe nu-
ueH3nm 6aHka (LeHexHble cpecTBa BO BKNagax
nepexonsT B cTaTyc AebuTopcKon 3a0MmKeHHO-
ctn);

HaTta nukBnpgaumm GaHka cornacHo uHdopma-
uun, packpbiTon B oduuManbHOM [OCTYMHOM
uctouyHunke (B ToM uucne 3anucu B EIPIOJT o
nukenaauum 6aHka).

LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTudmKaThl (3a UCKNoYe-
HVeM UeHHbIXx Bymar nepegaH-
HbIX MO cpgernkam, coBepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(caenkn PEMO))

[aTta nepexoaa npaB cOOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn LuUeHHass Oymara nognexut
y4yeTy Ha cuyeTe geno - gata 3aduc-
neHnss ueHHom Oymaru Ha cuet
Aerno, OTKpbITbI  ynpasnsaoLwen
komnanun [.Y. MO B cneunanmau-

[aTa nepexona npas CcoBCTBEHHOCTU Ha LIEHHbIE 6y-
Maru:

ecnu ueHHas Gymara, NoanexuT y4eTy Ha cyeTe
Aeno - AaTa cnMcaHusa LeHHown Bymarm co cueTa
Aeno, OTKPbITOro ynpaensawoLLen komnanum 1.Y.
MN® B cneunanuanpoBaHHOM [eno3uTapuu,
noATBEPXXAEHHas COOTBETCTBYIOLLEN BbIMMCKON
no cuyeTy Aeno;
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pOBaHHOM Aenosutapuu, NoaTeep-
XOEeHHas COOTBETCTBYIOLIEN Bbl-
MWCKON NO cYeTy Aeno;

e  ecnu JOKYMeHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cyeTax
Aeno (3a WCKMNIoYeHVem AenosnT-
HbIX cepTudmKaToB) - C AaTbl Npu-
ema ueHHow bymaru NN, onpepe-
NEeHHOW B COOTBETCTBUM C YCIIOBU-
AIMM JOroBopa U NoATBepPXAEeHHON
aKToM npvema nepefavn LEeHHbIX
Oymar;

e MO [Eeno3nTHbIM cepTudmkatTam -
AaTa 3auucrnieHns BO Bkrag (geno-
31T) OEHEeXHbIX CPpeacTB, NoATBEp-
XAeHHas BbIMMCKOM CO cyeTa Mo
BKNagy (4enosuTy) unm c aatbl npu-
obpeTeHuss Takoro ceptudmkata
NOATBEPXKAEHHON aKTOM.

€Cnun OOKyMeHTapHble LieHHble Oymaru He nog-
nexarT y4eTy Ha cyeTax Aeno (3a UCKIMYeHNneM
Oeno3nTHbIX cepTudmkaToB) - ¢ AaTbl Nepeaayn
ueHHon 6ymarn MNP, onpeneneHHom B COOT-
BETCTBUM C YCINOBUSIMM AOroBopa U noaTBep-
XK[OEHHOW aKToM npvema nepegayv LEeHHbIX Oy-
Mmar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWA C BKNaga (4enosvTa) AeHEeXHbIX CPeacTs,
NoATBEPXOEHHAs BbINUCKOM CO cHeTa Mo BKNagy
(menos3uTy), Unu c AaTbl CNMCaHUSA Takoro cepTu-
dmkaTta, NoLTBEPKAEHHOW aKTOM;

€CInu Mo 3MUTEHTY LeHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBmagaumm - ¢ gatbl 3anmcu
0 NKBMAAUMM 3MUTEHTa (NonyyeHust nHdopma-
UMM O NUKBUAALMM SMUTEHTA).

[ebutopckass  3a40MKeHHOCTb
no npoueHTHOMY (KymOHHOMY)
AoxoA4y No AOMNroBbIM LEHHBIM
Oymaram K BbinnaTe;

[ebutopckana  3ag0MKEHHOCTb
no 4YacTUYHOMY/MOMHOMY rora-
LIEHNIO 3MUTEHTOM OCHOBHOIO
Jornra no 4onroBbiM LEHHbIM BY-
maram.

e [Ina nebuTtopckon 3ag0rKEeHHOCTU
Nno MPOLEHTHOMY (KYMOHHOMY) AO-
Xxo4y MO AONroBbIM LieHHbIM Byma-
ram — garta noraweHus npoueHT-
HOro (KymoHHOro) [oxoa Ha OCHO-
BaHWM peLLEHNS O BbIMyCKe;

o [Ina nebuTtopckon 3ag0rmKEHHOCTU
no 4YacTMYHOMY/MOSTHOMY noratle-
HUO SMUTEHTOM OCHOBHOrO Aofra
no OONroBbiM LIEHHbIM Oymaram —
Aata YaCTUYHOro UMM MOJIHOrO Mo-
raweHnsi HoMMHana Ha OCHOBaHUK
peLLeHns O BbIMycke.

[ata ucnonHeHnss o6s3aTenbCTB AMUTEHTOM,
noaTBEPXAEHHOW GaHKOBCKOW BLINMMCKON C pac-
YeTHOro cyeTta ynpaengwowen komnaHum [.Y.
MAN® nnu otyeTom Gpokepa MNNP;

[arta nukBngaumm aMnTEHTa, COrNacHo BbINUCKe
13 EMPHOJ (unu BbINMCKke M3 COOTBETCTBYIOLLIETO
YNOMHOMOYEHHOrO OpraHa WHOCTPAHHOrO rocy-
4apcTBa).

[ebuTtopckas  3ag0JIKEHHOCTb
no BbiNNate AUBMAEHAOB MO
nasm (akumsiMm) MHOCTPaHHbIX
WHBECTULMOHHbIX hOoHA0B

Ona pebutopckon 3a40rmMKEHHOCTU MO
BbINnaTe AVBUAEHOO0B N0 AoX04aM Naés
(aKkumit) MHOCTPaHHbIX MHBECTULIMOHHbIX
hboHA 0B, Nan KOTOPbIX BXOASIT B COCTaB
umyLiectea MNP B nopsigke ybbiBaHMA
npuopwuTeTa:

e [lebutopckas 3a4OfmKEHHOCTb MO
NPUYUTaLLMMCS K NOMYYEHUI0 aAn-
BMAeHOaM NpU3HaéTcsa Kak akTuB C
nepBoro AHs, Koraa LeHHble bymaru
HauMHalT ToproBaTbcs 6e3 yyéTa
ansupeHpos (DVD_EX DT). B ka-
YecTBE MWCTOYHMKA WMHGOPMaLMK
ucnonb3ytotca AanHHble HKO AO
HP[ vinu nHble gocTynHble HAOP-
MaUMOHHbIE CUCTEMBI;

e [gaTa B COOTBETCTBUM C MHpopma-
umen HKO AO HPL nnu odmumans-
HbIX CaiTOB 3MUTEHTA LEHHbIX Oy-
Mar - gata dmkcaumm peecTtpa ak-
LUMOHepOoB AnNst BbinnaTtbl AUBUOEH-
A0B;

e [OaTa BO3HWKHOBEHMSI obsizaTerlb-
cTBa MO BbINnaTe JOX04a, YyKasaH-
Has B coobLeHnn o BbinnaTte OoO-
xo4a MO WHBECTULMOHHBIM Masim
poccunckux MNP, B cooTBeTCTBMM

JdaTta ncnonHeHuss o6A3aTenbCTB AMUTEHTOM,
noATBEPKAEHHOW GAHKOBCKOW BLINMUCKOW C pac-
YeTHOro cyeTa ynpasnswowen komnaHmm [.Y.
MNP /otyueTom Gpokepa NMUD;

[aTa nukBnaauum aMMTeHTa, COrnacHoO BbINUCKe
n3 EFPHOJ (Mnuy BbINUCKM U3 COOTBETCTBYHOLLLETO
YMONTHOMOYEHHOrO OpraHa WHOCTPaHHOro rocy-
AapcTea).
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¢ nHdopmaumen HKO AO HP[, nH-
dopmaumu Ha omLmanbHOM canTe
yNpaBnsitollern KOMNaHnuM wnum B
odmumanbHOM  coobueHnn  ans
BnagenbLeB MHBECTMLMOHHbBIX
naee o BbiMnate goxoAa (Ons kea-
nuuumMpoBaHHbIX MIHBECTOPOB);
npu OTCYTCTBUMM WHGOpMaLuM 13
Bblllle YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuntaro-
LUMXCA BbINNAaT) - AaTta 3a41CreHns
OEHeXHbIX CpeaCcTB Ha pacyeTHbIN
cyeT ynpasnstoLlen komnaHum [.Y.
MAN® (B Tom uncne Ha cyeT Gpokepa
MNo®).

[eHexHble cpefcTBa, Haxods-
wmecs y npodeccnoHanbHbIX
YYaCTHUKOB PblHKa LEHHbIX Oy-
Mar (ganee — 6pokep)

Jata  3auncneHus  [eHexXHbIX
CpPEeAcCTB Ha crneumanbHblil 6pokep-
CKMA CYET Ha OCHOBaHUM OTYeTa
Opokepa

[JaTa nucnonHeHuns 6pokepom 06s83aTENLCTB NO
nepeyvncneHmnio eHeXHbIX CpeacTs C cneumarnb-
Horo GpoKepcKoro cyeTa;

Hata pelwenna baHka Poccun o6 oT3biBe nu-
ueH3un y Gpokepa (oeHexHble cpeacTsa nepe-
XOOAT B CTATyC npoyen 4ebUTOPCKON 3aA0MKeH-
HOCTW);

[Hata nuksnagauum 6pokepa corrnacHo nHgopma-
LMK, packpbiToW B oduuManbHOM AOCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPIOJ o
nukempauumn 6pokepa).

3a00/MmKeHHOCTL MO caenkam ¢
LeHHbIMU Bymaramu, 3akntoYveH-
HbIM Ha ycnoBusax T+

Hata 3aKIIYeHns aoro-
BOpa Mo npuobpeTeHuto (peanusa-
Lnn) LEHHbIX Bymar.

[Jata nepexoga npaB COGCTBEHHOCTU Ha LieH-
Hble Gymary noATBEPXKAEHHas! BBINMWUCKON MO
CcYeTy Aero.

Mo poroBopam npsAmMoro
PEMO (npogaBuoM LeHHbIX By-
Mar rno nepBoOK YacTu Jorosopa
PEMNO sBnsetca ynpasnstowas
komnanua 4.Y. MND):

- Obgaszarenbctea NMN® no

BO3Bpary OeHeXHbIX
CpencTB, MOMyYeHHbIX Mo
NMepBoi YacTu [JoroBopa

npsimoro PETO;
- LeHHble 6ymarn, nepepan-
Hble POHOOM MO NepBoOK Ya-

CTM  JOroBopa  MpPsIMOro
PENO.
Mo poroBopam o6paTHoOro

PEMO (nokynaTenemM LEHHbIX
6ymar no gorosopy PEIMO no
nepson yactu PEIMNO sasnsetcs
ynpasnswowaa komnaHua [.Y.
MNo):
- pebutopckas 3aforfmKeH-
HOCTb K MONyYeHuo nepe-
[aHHbIX OEeHEXHbIX CPeaCcTB
no NepBOKr YacTu JOroBopa
obpartHoro PENO;
- 06513aTENbLCTBO N0 06paTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YeHHbIX N0 NepPBOW YacTu, U pe-
anv3oBaHHbIX 4O MOMEHTa Uc-
NonHeHnst No BTOPOM YacTu Ao-
rosopa obpartHoro PEMO.

Dorosop npsimoro PEMNO:

Ha faTy UCMONHEHUS NepBOW YacTn
porosopa PEMNO, npusHaetca kpe-
AnTopcKkasi  3afJOfKEeHHOCTb B
CYMMe  MOMYYEHHbIX  OEeHEeXHbIX
CcpeacTB MO NepBOn YacTu AoroBopa
PEMNO, yBenunyeHHasa Ha Ccymmy
NPOLEHTOB, pacCYMTaHHbIX Ha AaTy
onpegenenns CYA no craBke,
npeaycMOTPEHHON 4oroBopom/Gup-
YKEBOW COENKON;

Dorosop obpaTHoro PEMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX N0 NepBOW YacTn Aoroeopa
PEMO, He npoucxogurT;

Ha faTy UCMOSTHEHUS NEPBOW YacTu
porosopa PEMO npusHaetcsa nebu-
TOpckas 3aJ0IMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpeacTs,
nepegaxHblie NN no nepson Yactn
porosopa PEINO, ysenuueHHon Ha
CYMMY MPOLIEHTOB, pacCYMTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpegyCMOTPEHHOW 4OroBo-
pom/6upxeBoW caenkomn

Ha [JaTy UCMOMHEHWs BTOPOW YacTu Jorosopa
PEMO npoucxoguT npekpaiwieHve npu3HaHus
KpPeaUTOPCKOW 3a0MKEHHOCTU B CyMME Mony-
YeHHbIX JEHEXHbIX CPEACTB MO NepBow YacTu. B
cny4yae ecnu ncnonHeHue obs13aTensbCTB He Oy-
OeT BCTPEYHbIM, No4 AaTON UCTIONTHEHMS BTOPOM
yactu, npuHMmMaeTca Gornee nNo3aHsas M3 OBYX
4aT: NoCTaBKu UK onnarbl;

npekpaLleHne Npu3HaHus LeHHbIX Bymar, nepe-
AaHHbIX No npsimomy gorosopy PEMO He npouc-
XO4UT.

Ha [JaTy UCMOMHEHWs BTOPOW YacTu Jorosopa
PEMO npoucxoguT npekpaiwieHve npu3HaHus
aebutopckor 3a00MKEHHOCTU KOHTpareHTa no
porosopy PENMO.
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e  Ha paTy cnucaHus co cdeta OEMO

LieHHbIX Bymar, nony4eHHbIX No 0-
roopy obpaTtHoro PEIMO (Tonbko B
cny4ae, eCnu Ha MOMEHT CrucaHus
co cyeta [EMNO ueHHbIX Bymar no
cAenkam KOonmyecTBO MPU3HAHHbIX
B MN® ueHHbIX By Mar paBHO Hy 1),
4O MOMEHTa WCMOJTHEHMSA MO BTO-
poVi YacTu, Npu3HaeTcs obsa3aTernb-
ctBo MN® no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOM YacTu cpenku obpaTHoro
PENO.

3ag0MmkeHHOCTL MO caenkaMm ¢
BartoTON, 3aKMilYeHHbIM  Ha
ycnosuax T+

[aTta 3akntoyeHuss gorosopa nNo no-
KyI'IKe/FI poaaxe BanThbl.

[ata nepexoga npaB COGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMU BbIMUCKM CO CYETa, OTKPbLITOrO Ha yrnpaBs-
nswowyo komnaxuio A.Y. NiAP/6pokepckoro otyeTa.

lMpoussoaHble (PMHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemblie
Ha Bupxe

[aTa oTpaxeHusi Gpokepom npnobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Oupxe.

[aTa oTpaxeHus B oT4eTe Hpokepa peanusaumm co-
OTBETCTBYIOLLEro KOHTPaKTa Ha bupxe, a Takke npu
npekpaLleHn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHW 1 0bsA3aTensCTB (B TOM YMCne, Npu UCMONHe-
HWMW KOHTPaKTa 1 MO UHbIM OCHOBAHWSIM, YKa3aHHbIM
B MpaBunax KNupuHra, B yCTaHOBIIEHHOM UMUK MNO-
psake).

[ebuTtopckas 3ag0NKEHHOCTb,
BO3HMKLIAsA B pe3ynbTare Cco-
BEpLUEHMS COEeNoK C umyLle-
ctBom MN®, no koTOpbIM HacTy-
nuna Haubonee paHHsa fata
pac4eToB;

[debuTtopckas  3ag0SIKEHHOCTb
yrnpaBnsoLLen KoMnaHnm nepeg,
nno;

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLIAS MO [JoroBopam C
ayanTopcKom opraHusaumen,
crneuvanuavpoBaHHbIM Aenosu-
Tapvem, peructpaTopoM, Yka-
3aHHbIMK B [paBunax QY NAU;

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLUAs B pe3ynbTaTe nepe-
BoAa [ EHEeXHbIX cpeacTs
(«aeHbrv B nyTuy);

[ebuTtopckas 3ag0NKEHHOCTb,
BO3HUKLLIAS B pesynbTate oOT-
3blBa nvueHsun y GaHka unu
Opokepa;

WHaa pebuTtopckas 3agoriKeH-
HOCTb

e [InAa pebuTopcKkown 3aAo0rmKeHHO-

CTV ynpaBnsitowe i KoMnaHum ne-
pen NMUN® — yctaHOBNEHHbIN akT
NPEBbLIWEHNsT  OOMNYCTUMOW BENU-
YMHbI BO3HarpaxaeHui nunu pac-
X0[0B, CyMMa MNPEBbILIEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpaBns-
lolen KomMnaHmen, Wnm ycTaHoB-
NEHHbIN PaKT U3NULLHE BbINMayeH-
HOro BO3HarpaxJeHusl ynpaensito-
Ler KoOMMaHuu, cyMma KOTOpOro
noanexuT Bosgpaty B MN®D, nnu
cymma ybbiTka, KoTopasi ynpasnsito-
Lasa KoMnaHus A0oMKHa BO3MECTUTb
B [MN® B pesynbTaTte 4ONYLEHHOrO
HapyLLeHns TpeboBaHWI 3aKkoHoAa-
TenbCcTBa.

e [na OoeGUTOPCKOM 3a[0MKEHHO-

CTW, BO3HUKLWIEW B pe3ynbTarte
nepeBoAa AeHeXHbIX CPeAcTB —
dakTnyeckoe CnmcaHus OEeHEeXHbIX
cpencTts ¢ ogHoro cyeta NN un oT-
cytcTBMe pakTa 3avynMcneHuss Ha
apyron cyet NMUN®, Ha KOTOpPbLIN OCy-
LLLeCTBNANCS Nepesoa.

e [na OeGUTOPCKOM 3adO0MMKeHHO-

CTW, BO3HUKWEW B pe3ynbTate
OT3biBa NMUEH3UM y BaHka unu
6pokepa — gaTa OT3biBa JIULEH3UM
GaHka, 6pokepa.

e [Ina ocTanbHbiX BUOOB Oe6utop-

CKOW 3afl0MKeHHOCTU - AaTa nepe-
[laun aKTUBOB (LEeHEXHbIX CPeacTB)

e [lata ncnonHeHus obssaTtenscte nepeq MNANOD,
cornacHo gorosopy wnwu MNMAY (B cnyyae 3agon-
XKEHHOCTV YNpaBnsioLen KoMnaHum);

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHo Bbl-
nucke u3 ErPHOJ.

e [laTa 3KCMEpPTHOro (MOTMBMPOBAHHOIO) CyXae-
HUA YnpaBnswLwen KomnaHun o6 OTCyTCTBUM
060CHOBAHHbIX OXXMAAHUIN OTHOCUTENbBHO MONYy-
YeHUs1 MPedyCMOTPEHHbIX [JOrOBOPOM [EHEX-
HbIX MOTOKOB, B Crnyyae, ecnu gebutopckas 3a-
[OIMKEHHOCTb, MOXET OblTb NpPU3HaHa npekpa-
LLIEHHON B COOTBETCTBUMN C OBLLMMUN MOSTOXKEHN-
MU, yKasaHHbIMW B [[NaBe 26 [MpaxaaHCKoro Ko-
nekca Poccunckon egepaumn.
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nuuy, B OTHOLLEHWM KOTOPOro BO3-
HukaeT pebuTopckas 3adoimKeH-
HOCTb.

Buaobl obsizatenscTB

KpuTte puu npusHaHusa

Kpute puu npekpalue HUss NpU3HaHus

KpenunTopckas 3ag0mKeHHOCTb
no caenkam, no KOTOpbIM HacTy-
nuna Havbonee paHHAA adaTa
pacyeToB

[arta nepexoga npaeBa coOGCTBEHHOCTU
Ha aKkTuB (geHexHble cpecTaa) k MNP
OT M@, B OTHOLLEHUW KOTOPOFrO BO3HM-
KaeT KpeauTopckasi 3af,0MKEHHOCTb.

[ata ncnonHexuns obasatenscts NP no gorosopy.

KpenuTopckas 3ag0mmKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes NN®

[aTta BKMOYEHMs OEHEXHbIX CPeacTB
(vHoro wmyuwlectBa), nepedaHHbIX B
onnaTty MHBECTULMOHHLIX NaeB, B UMy-
wectso MAN®.

[laTta BHECEHMS NPUXOOHOW 3anNncK O Bbigaye MHBEe-
CTMUMOHHBbIX naeB B peecTp MNP cornacHo otyeTy
perucrpaTopa.

KpeanTtopckasi 3ag0rkeHHOCTb
Mo Bblgavye WHBECTULMOHHbIX
naes MNP npu obmeHe

Hata 3auncnenus B MN® nmyuiectsa,
nocTynMBLLEro B onnaTy obmeHa naes.

[aTa BHeceHUsi NpUXOOHOI 3anucu o Bblaave UHBe-
CTMUMOHHbLIX NaeB B peectp MNP npu obmeHe co-
rracHo oT4yeTy permcrpaTopa.

Kpeautopckasi 3ag0smKeHHOCTb
no BbinnaTe AEHEeXHOW KOMMEeH-
cauuu npu norawleHMn MHBECTU-
uMoHHbIX naes MNMN® (nepeunc-
NeHnn OeHeXHbIX CpeacTB npu
obmeHe naes)

[ata BHeceHus1 pacxofHOW 3anucu o
noraweHun (cnucaHum npu obmeHe)
MHBECTULMOHHBIX NaeB MU cornacHo
OTYeTy perucTpaTopa.

[ata Bbinnatbl (nepevncnenns no obmMeHy) Cymmbl
AEHEeXHON KOMMeHCaunn 3a MHBECTMLMOHHbIE Mnan
MN® cornacHo 6aHKOBCKOWN BbIMMWCKE.

Kpeautopckasi 3ag0rKeHHOCTb
nepes areHTamu no Bblgaye, no-
raweHuo u obMeHy MHBECTULIM-
OHHbIX Naes NMN®

[daTta ocywecTBneHus onepauun Bbl-
Aauv u (Mnu) noraweHuss naes B pe-
€CTpe MHBECTUUMOHHbIX naeB MNP no
3asBKe areHTa.

[aTta nepeuncneHuss CyMMbl CKMOOK/HanbaBok
areHTy 13 NMN® cornacHo 6aHKOBCKOM BbIMMUCKE.

KpeauTtopckasi 3agornkeHHOCTb
nepen ynpaenswllen komna-
HVeW, BO3HMKLIAs B pesynbTaTte
MCMOMb30BaHWA yNpaBnstoLLen
KOMMaHnen coOCTBEHHbIX [Ae-
HEeXHbIX CPeACTB ANs BbinnaTtbl
[OEHEeXHON KomneHcauuu Bna-
aenbuam WNHBECTULMOHHbIX
naes MW® npu noraweHun u
(vnn) obMeHe MHBECTULIMOHHBIX
naes NN®

Hata nony4yeHna OeHeXHbIX cpeacTs
oT yl'lpaBJ'Iﬂ}OLLleIZ KOMMNaHMWU cornacHo
6aHKOBCKOW BbINUCKE.

[aTa Bo3BpaTa CYMMbI 3a0J1)KEHHOCTW ynpaBnAo-
LLier KOMNaHUKM cornacHo 6aHKOBCKOW BbIMMUCKE.

KpenuTopckas 3ag0mKeHHOCTb
no ynnaTte Hamnoros W Apyrux
obssatenbHbIX nnartexen w3
umywectsa NN

[aTta BO3HMKHOBEHUS obs3aTenbcTBa
no BbiNnaTte Hanora u (unu) obasaTens-
HOro nnaTexa, COrfacHoO HopMaTuB-
HbIM NPaBoBbLIM akTam Poccuiickon Pe-
Aepaumm n (Mnu) 4oroBopy.

[ata nepeuncneHms cymmbl HanoroB (obsizatenb-
HbIX NnaTexewn) ¢ pacyeTHoro cyeta MNP cornacHo
©aHKOBCKOW BbINUCKE.

KpepuTopckas 3ag0mmKeHHOCTb
Nno BO3HarpaxaeHnsMm ynpasng-
IOLLIEeN KOMMaHuW, cneuvanunsu-
poBaHHOMY aenosvTtapuio,
ayanTopcKom opraHusaumu,
nvdy, OCyLlecTBrnswLlevy Be-
[OeHve peecTpa BnagernbLeB NH-
BECTULUMOHHbLIX naeB [MND, a
Takke obdAsaTtenbcTBam Mo

e B cooTtBeTCTBUM C YCNOBUSIMK 3a-
KITOYEHHbIX AOrOBOPOB Ha BbINOI-
HeHne paboT (oka3aHWe ycnyr) u B
COOTBETCTBMM C npasunamun Y
MAN® - Ha gaTy onpegenenns CHA.

e Ecnun obsasatenbctBa no 4oroBopy
He MoryT ObITb HagexHo onpene-
NeHbl Ha Takylo 4aTty, T0 NPUMEHS-
I0TCS METOAbI annpoKCcMmaLum, Npu
BO3MOXHOCTU €ro MNPUMEHEHUs K

[aHHOMY BULY pacxofoB2;

[ata nepeuyncneHns CyMMbl BO3HarpaxgeHun wu
pacxofoB ¢ pacyeTHoro cyeta MNP cornacHo 6aH-
KOBCKOW BbIMUCKeE.

2 [porHo3Hble 3Ha4YeHUs 0653aTeNnbCTB, paccyMTaHHble YNpaBnsiowei KoMnaHen, npeaoctasnsioTcs B CneuranusnpoBaHHblii 4eno3nuTtapuii Ha
Kaxayt aaty onpeneneHns CHA ¢ ykasaHueM nepuoaa BblI6OPKM U 06BACHSOLWMX NEePEMEHHbIX.
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onnarte npo4ymx pacxoaos, OCy- | e [aTta BO3HWKHOBEHMSA 06s3aHHOCTH
LecCTBideMbIX 3a CHeT umylle- cornacHo ycnosuamMm  goroeopa,
ctBa MNP B cooTBeTCcTBUU C €CIin eCTb OCHOBaHMA OAHO3HA4YHO
TpeGOBaHMﬂMVI J:l.eVICTBleUJ,ero nonaratb, YTO yCnyru no 4oroBopy

3aKoHodaTenbCcTBa BynyT okasaHbl;
8 e [lata nonyuyeHusi OOKyMeHTa, noj-

TBEPXKOALLEro BbINOJIHEHME pa-
60T (okasaHus ycnyr) NN no coot-
BETCTBYHLLMM JAOroBOpPaM Unn B CO-
oTBeTcTBUM C npasunamm Y MAN®.

NPUNOXEHWME 2
NEPEYEHb OOCTYMHbIX N HABNMMIOOAAEMbIX BUPXXEBbBIX MIOLLALOK.

My6nunyHoe akumoHepHoe obwecTBo "MockoBckasi bupxxa MMBB-PTC"

[MybnnyHoe akumoHepHoe obwecTBo "CaHkT-lNeTepbyprekas Gupxa”

AxumoHepHoe obuwectBo "CaHkT-lNeTepbyprckas BantotHas Bupxa"

"oHKOHrckas coHgoBasi Gupxa (Hong Kong S.E.)

$paHkypTckas doHgoBas Gupka (Frankfurt S.E.)

BepnvHckas doHgoBas bupxa (Berlin Exchange)

dununnuHckaa dongosas Gupxa (Philippine SE)

[roccenbpopdckas goHgoBas Gupxa (Dusseldorf SE)

"aHHoBepckasi oHaoBas bupxa (Hannover SE)

MioHxeHckas poHgoBas Gupxka (Munich SE)

Ons uenei annpokcumauun pasmepa 06s3aTenbCTB MCMONb3yeTCA CTaTUCTMKA 3a nocneaHue 12 ([BeHapuaTtb) MecsueB, NpeaLecTBYOWMX AaTe
onpeaenenns CHA MN®. Mpun oTcyTCTBMM Takoro ob6bema CTaTUCTUKM METOA annpoKCUMauuM NPpUMEHUM MPU HAIMYUKU AaHHbIX HE MeHee 4eM 3a
nocnegHue 2 (ABa) Mecsila, NpeaLlecTByoWwmMx aate onpeaenenus CHA Mo,

B fnaTy nocTynneHus [OKyMeHTa, NMOATBEPXAAIOLWEro OKasaHHble YC/yru, Npon3BOANTCS KOPPEKTUPOBKa HAaYMCIEHHbIX 0643aTenbCTB A0 UX pe-
aNnbHOro 3Ha4veHus.
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1.

ne:

NMPUNOXEHWE 3
MOAENb OLEHKU OANA LUEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBIAX.

METOAVKA ONPEOENEHNA PACYETHOW LIEHbI
AONroBOW LIEHHOW BYMAIM (nanee — MeToauka)

TEPMWHbI 1 OMNMPEQENEHUNA

1.1. CpenHeB3BELLEHHbIA CPOK A0 MoralleHns/ocepTbl — B3BELUEHHbIN MO rpadvky norawleHns HoMMHana obnuraumu
CPOK 40 NOraLleHns B roaax, paccunTeiBaembiii no dopmyrne:

n
Cp. B3B.CpOK = Z CF; x —(ti ) (@9
P-B3B. CPOK = 1% 7365 )

=1

CF; - YacTu4HOe (MNu NonHoe) noraweHne HommHana B % OT HOMWHana Ha pgaTy pasme-
LLIEHNSI BbINyCKa;

t; - AaTa YaCTUYHOro (UMY NMOMHOro) NoralleHUs HoMMHana;
T - flaTa OLEHKM.

B crnyyae ecnu BbiNycKOM He NpeAyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO Aonra (aMopTusaums), To cpeaHeB3se-

LUEHHbIM CPOK [0 noralleHus/ogepTbl paBeH nepuoay OT AaThl onpeaeneHvs cnpaBeanvBoi CTOMMOCTM [0 HaMboree paHHen
13 faT: AaTbl NoralieHns unu gatbl ogepTbl MO 06MMraumn, ykasaHHOM B PELLEHUM O BbIMyCKe.

B crnyyae ecnv garta oueHKky coBnagaeT ¢ 4aTon ogepTbl, TO pacyeT cpeqHeB3BELIEHHOro CpoKa NPoM3BOAUTCS OT AaTbl

OLEHKM 00 Hanboree paHHEN 13 AaTbl MOraweHnst Unu aatbl opepTbl, CrneayoLwern 3a 4aToN OLEHKN.

1.2.

MpumeyaHue:

Mpu pacyeTe cpeaHEB3BELLEHHOrO CpoKa A0 noraweHus / opepTbl NPOMEXYTOYHbIE OKPYIIIEHUSA HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXaeTcsa B rogax, OKpyrnsieTcs 4o 4 3HakoB nocre 3ansTomn.

B cnyyae ecnu BbinyCKOM NpeayCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO 0Jra, HO BENTMYUHBI Morallaembix YacTen
He onpeaerneHbl Ha BECb OXUOaembli CPoK 0bpaLleHns3, Takme CyMMbl CHMTAKOTCSl YCTAHOBITEHHbIMU B ATy OKOHYaHMs
KYMOHHOro nepmoga, No UCTEYEHUN KOTOPOrO OHM BhIMMAYMBAOTCS, U YYUTBLIBAKOTCA B pacyeTe Nobbix BENUYUH, Npeay-
CMOTPEHHbIX HACTOSALEN METOOMKON, C 3TOM AaThl.

CraBka Kb[] (3HauyeHve KpuBon 6eCKynoHHON JOXO4HOCTN) MOXET PacCUMTLIBATLCA B TOUKE, COOTBETCTBYIOLLEN:

] CpeAHeB3BELLEHHOMY CPOKY noratueHus / odepTbl MO LieHHOW Gymare, onpeaeneHHoMy cornacHo n.1.1. HacTo-
awen Metogukn, nnm
] CpOKy noraileHus genosuTa, unu
] CPOYHOCTU MPOLEHTHOW CTaBKM B Cny4asix, NpeayCMOTPEHHbIX HAacToswWwen MeToanku, nnm
] aropaumm GupXXeBoro MHAeEKCa B criyvasix, NpeAyCMOTPEHHbIX B M.3 HacTosiwen MeToauku, unm
L] WHOMY CPOKY B Cry4asix, onpefeneHHblx HacTosLen MeTtogukon.
MpumeyaHwe:

Mpu pacyete CtaBkun KB[ 3HauyeHne cpok onpenensieTcs B rogax, okpyrnsetcs 4o 4 3HakoB nocrne 3anston. VcxogHble
JaHHble (3a uckntoveHmem n.1.1 HacTosiwen MeToaukmn), onpeaeneHHble B AHAX, NTEPEBOAATCA NyTEM AeNEHUsI UCXOAHOro
3HayveHust Ha 365. Ecnu B pacyeTe MCnonb3yoTcs AaHHble, BblpaXeHHbIe B MecsiLiax, To pedynbTaTt onpeaensercs Kak:

= 1 MecaL;: 0.0833 ropa

= 2 Mecsaua: 0.1667 ropa
= 3 mecsiua: 0.2500 roga
= 4 mecsiua: 0.3333 roga

= 5 mecsueB: 0.4167 ropa
= 6 MecsLUeB: 0.5000 ropa
= 7 MecsiueB: 0.5833 roga
= 8 MecsLeB: 0.6667 rona

3 Hampumep — [yist OOUTaNuii C HIOTEYHBIM TTOKPBHITHEM.
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= 9 mecsueB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropa
= 11 mecsLUeB: 0.9167 ropa
= 12 mecsiLeB: 1.0000 roga.

B pacyeTe UCnoJib3yroTCA:

. MeToawnka pacuéta kpuBon 6eckynoHHON AOXOAHOCTY rocy4apCTBEHHbIX obnuraumn, onpeaeneHHas Mockos-
ckon bupxxend;
. AVHaMuyeckre napameTpbl G-KpUBOWA MO COCTOSIHWIO Ha KaXabli TOProBbIN AeHb.

Mpu onpenenexHnu:
. NPOrHO3HbIX 3HAaYEHUN UHPNSAUMK cornacHo n.Owuoka! MCTOUYHUK CCbINIKM He HanmAeH. HacToswen Meto-
OVKN, Unu;
. NMPOrHO3HbIX 3HAYeHUA MNPOYMX MEePEMEHHbIX napameTpoB cornacHo n.Owwnbka! UCTOYHMK CCbINKM He
HangeH. HacTosLen MeToauku, unu;
] CTaBKW ANCKOHTUPOBaHUs cornacHo n.Owunbka! MCToYHUK cCbINKn He HanaeH. HacTosLen MeToavku
B pacyeTe MCNonb3ylTca AUHaMmMyeckme napameTpbl G-KpmBoW Ha gaty, bnvxkanlyo K gate onpefeneHvs cnpaBea-
NMBOWN CTOMMOCTY (BKNIOYas).
MCTOYHMK nHgopmaummn: odmumnanbHbii cant MockoBckon Gupxu.
MpumeyaHue:
Mpu pacyete Ctaskun KB npomMexyTOuHbIE OKPYrneHus He NPpOU3BOAATCS, pesynbTaT BblpaxaeTcs B NPOLEHTax, OKpyr-
nseTcsa A0 2 3HaKOoB Mocre 3ansaTon.

2. METOAMKA ONPEAENEHNA PACYETHOW LIEHBI JONTOBOW LIEHHOW BYMAT A

2.1. MpuHUMNBI oNpeaeneHns pac4yeTHON LEeHbI
B cooTBEeTCTBMM C HACTOSILLMM MYHKTOM onpegensieTcs pacyeTHas LeHa (LeHbl) 4OMNroBON LeHHoW Bymarn MeToaom
NpvBEAEHHON CTOMMOCTU ByAyLLIMX [EHEXHbIX MOTOKOB No dopmyne (2):

N CF,
PV= Z (1 + y)(Dk—,ﬂaTa)/365’ (2)
k=1

ne:
CF, - CyMMa KaXX[oro JEHEXHOro NoToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy, - AaTa KaXgoro 4EHEXHOro NoToka, onpeAerneHHasi cornacHo n. 2.2.;
Y - cTaBKa AUCKOHTUPOBaHWS, onpegeneHHas cornacHo n.2.3.;
Harta - AaTa onpeaeneHus cnpaBeanmBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe Ucnonb3yTCa crneqyowme NoaxXoabl K OKPYrNeHuo:
OKPYrINeHNsA NPOM3BOAATCS MO NpaBunam MaTeMaTUYeCKoro OKpyrineHus;
CF,, - Bynywnii [eHeXHbIN MOTOK, 3HaYEHNE OKPYrNsieTcs A0 2 3HAKOB Mocre 3ansiTow;
PV, - BUCKOHTUPOBAHHbIV LEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOU3BOAATCS, pe3ynbTaT HE OKpYr-
nsercs;
PV — o6wasi cymma ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yNnbTaT OKPYrnseTcsi 40 4 3HAKOB MOCIe 3ansiToun.

2.2. dopmmpoBaHue rpadmka ByayLmMX AEeHEXHbIX MOTOKOB
2.2.1. O6wwue noaxoabl.

Mpu chopmmpoBaHmm rpacmka ByayLLMX JEHEXHbBIX MOTOKOB YYMTLIBAIOTCA BCE AEHEXHbIE NOTOKN B NOralieHne OCHOB-
HOro Jo1ra, KynoHHOro 4oxo4a v AOMNONMHUTENBHOrO 10X04a B TEYEHME OXMOAEMOro cpoka obpalleHus.

4 Meropuka pacuéra KprBOil OECKYIIOHHOM JI0XOJHOCTH OIyOIMKOBaHa Ha calite MOCKOBCKOI Gupiku. B melsix pacuera crpa-
BEJIMBOM CTOMMOCTH HUCIIOJIb3YeTCS PeJaKIUs METOINKH, aKTyallbHas Ha JAaTy BCTYIUIEHUS B cuiy Hactosumx IIpasui. Ilpu
BHECEHUH U3MEHEHHH B METOANKY pacuéTa KpHBOW OECKYITOHHOM JOXOAHOCTH JaTa Hadalla NCIIOJIb30BaHNs N3MEHEHHON METO-
JIKU B LIEJSIX pacueTa CIpaBeJIMBOA CTOMMOCTH YCTaHABIUBAETCS OTIEIBHO IO COTJIACOBAHUIO CO CIELMAIU3UPOBAHHBIM Je-
MO3UTapUEM.

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



Oxnagaembivi cpok obpalleHns LeHHon Bymaru onpegensieTcs ¢ AaThl pacyeTa cnpaBennnBoi CTOUMOCTY (He BKoYas)
[0 HauMeHbLUen 13 aart (Bkroyas):
e patbl ochepThl, GrivkalLen k AaTe onpeaeneHns crnpaBeanmMBo CTOMMOCTU (He BKMoYas aaty onpeneneHus
crnpaBeanuBon CTOMMOCTI);
e [aTbl NOMHOro noralleHusl, NPenyCMOTPEHHOW YCNOBUSAMM BbiMyckKa.

Mopa aaToit AeHeXHoro NoToka NoOHMMaeTCs:
o OaTbl OKOHYaHUA KYNOHHbIX Nepuoaos, Nno 3aBeplleHnn KOTOPbIX B COOTBETCTBUN C YCITOBUAMU BbiMyCKa OCY-
LLLeCTBNSAIOTCS BbINMaTthbl KYNOHHOIo AoxoAa, 1 (eCnu NpeaycMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOro AoMra,
a TaK xe (ecnu npegycMoTpeHo) AaTbl BbinnaTbl 4OMNONHUTENBHOIO 4,0X0A3a;
e [aTa, A0 KOTOPOW onpeaeneH oxvaaeMbli Cpok obpalleHums.

[leHexHble NOTOKM, BKIHOYasA KYMOHHbIV [OX0A, U AOMNOMHUTENbHbIVA [LOXOA, PacCYUTLIBAIOTCS B COOTBETCTBUM C YCMOBU-
SIMU BbIMycKa.

Mpu copmmpoBaHMM rpadmka OEHEXHbIX MOTOKOB B LIENSIX pacyeTa CrpaBeASIMBON CTOMMOCTM LIEHHbIX Bymar ocy-
LLleCTBNSIETCA NepecMoTp OyayLLNX AEHEXHbBIX MOTOKOB NPWY HaNnn4um oOHOBNEHHON UHopMauuns:

e 0 BENWYMHE CTaBKW KyrnoHa (4nsi LeHHbIX Oymar, no KoTopbIM NPOLEHTHbIE CTaBKM He onpeAeneHbl Ha BECb OXuaa-
eMblli CPOK 0OpalLleHnsi) — HOBOE 3HaYeHUE CTaBKM KyrnoHa CHYMTAETCS YCTaHOBMEHHLIM B AaTy Ha4yana KynoHHoro
nepuoga, bnuxkanero K gate yCTaHOBMEHUS CTaBku (KYMOHHOIO Nepuvoaa, Ha KOTOPbIA CTaBKka YCTaHOBIEHA, Unun
©onee paHHero KyrnoHHOro nepuoaa, o Hayana KoToporo cTaBka yCTaHOBIEHa);

e 0 BENWYMHE norallaemomn 4YacTu OCHOBHOrO Aonra (4ns LeHHbIX bymar, no KOTopbIM NPefyCMOTPEHO YacTUYHOE Mo-
ralieHme OCHOBHOrO A0Jra, HO CyMMbl MorallaeMblX YacTen OCHOBHOIO Jofra He onpeaeneHbl Ha BECb OX1aaeMbln
CpOK 0bpaLleHns) — BEMWUYMHbI NOrallaemMon YacT OCHOBHOIO J0JIra CYATAKOTCS YCTAHOBIMEHHbLIMM B ATy OKOHYaHWSA
KYyMOHHOro nepvofa, No MUCTEYEHWM KOTOPOro MpOU3BOAWUTCA COOTBETCTBYHOLLAS BbiMnaTta paHee HEU3BECTHOW
CyMMBbI6 (3@ UCKMOYEHNEM LieHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHANOM);

e O BenuuMHax (BKI0Yasi NepeMeHHbIe, 3HAYEHMEe KOTOPbIX HE 3aBUCUT OT pPeLLEHUs SMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMWHAaNbHOW CTOMMOCTU LiEHHbIX ByMar ¢ UHAEKCUPYEMbIM HOMUHAMNOM;

e 0 BeNMuuHax, CyLLeCTBEHHbIX AMH pacyeTa OOMNONMHUTENbHOro AoxXoaa.

,D,J'Iﬂ OONroBbIX LUEeHHbIX 6y|\/|ar, Mo KOTOpbIM NpeayCcMOTpeHO 4YaCcTu4yHoe norawleHne OCHOBHOrro gonra, HO BeNMM4YUHbI
norawiaemMoro OCHOBHOro gonra He onpegeneHbl Ha BeCb CPOK OﬁpaLIJ,eHVIﬂ, CyMMbI 6y£l,yUJ,VIX AEHEeXHbIX MOTOKOB paccynTbiBa-
I0TCA Ncxoaa U3 oCctatka OCHOBHOro AoJira Ha gaTty pac4yeTta, onpep,enéHHoro C y4eTOM BCeX paHee YCTaHOBJIEHHbIX CyMM nora-
LeHna (3a UCKIMOYeHNneM LEeHHbIX 6ymar C MHOEKCUpyemblM HOMUHAINOM, ANnda KOTOpPbIX TeKylwaa BesindynHa OCHOBHOIoO Aonra
paccynTbiBaeTCcd B COOTBETCTBUN C n.Owwn6kKa! ICTOYHUK CCLINIKU He Haﬁ.qu.).

[0ns OonroBbIX LEeHHbIX 6ymar, no KOTOPbIM NpeayCcMoTpeH [OMONHUTENbHbLIA 40X04, HO nepemMeHHble napameTpbl, UC-
nonb3yemMble ONnA pacdeTa cornacHo JOKyMeHTaM SMUTEeHTa, He onpeaerieHbl Ha BeCb CPOK o6pau.leH|/|;|, CyMMblI 6y,£l,yLLMX ne-
HEXHbIX MOTOKOB pacCyMTbIBAKOTCA UCXOOA U3 U3BECTHbIX 3HAYeHU Takux nepemMeHHbIX NapamMeTpoB Ha AaTy pacyeTa. Ecnun
pac4yeTHaa BennyimHa JONONMHUTENbHOINro AoxXo4a Ha AaTty NpuHMUMMaeT oTpuuaTeribHoe 3HavYeHue, 1o OEHEXHbIN NOTOK cYMTaeTca
PaBHbIM HYNHO.

2.2.2. BennuunHa nHgekcmpyemoro HommHana.

[nsa [onroBbIX LeHHbIX ByMar ¢ MHOAEKCUPYEeMbIM HOMMHAMNOM, B pacyeT BENWUYMHbBI KOTOPOro BKIHOYEHbI MEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT PELLEHUSI IMUTEHTA U NpU 3TOM HE NPeayCMOTPEHa ero amopTn3aumsi, HoMMHanbHasi CTou-
MOCTb PacCYMTLIBAETCA Ha AaTy KaXAoro AEHEXHOro NoToka MCXoas U3 HOMUHarbHOW CTOMMOCTW Ha AaTy onpedeneHus cnpa-
BEeANVBOM CTOMMOCTU, CPOKa [0 AaTbl JEHEXHOro NOTOKA Y NPOrHO3HOMO 3HAYEHNst UHAMNALMK AN COOTBETCTBYIOLLEro nepuoaa
no cdopmyne (3):

Dn—Dp_4
HOMWHA NH,, = OKPYT /1 (HOI\/H/IHAII VH,_1 X (1 + [MPOMHO3 l/II'ILLn_l) 365 ,2), 3)

Cne:
HOMWHAN VIH, - ICKOMOE 3Ha4YyeHne HoMMHana Ha gaTty Kaxgoro A4eHeXHOro noToka;

>C y4eToM JJaHHOTO YCIIOBHS O JaTe Hayajia NpHMEHEHHs paHee HEM3BEC THBIX BEMUHH (CTABKH KyTOHA, CyMMBbI TIOTaIIAEMOT0
OCHOBHOTO JIOJITA, 332 MCKJIIOYEHHWEM OOJIMTalMii ¢ WHAEKCHPYEMBbIM HOMHHAJIOM) BBINOJHSETCS PAacuéT MHBIX MOKa3aTeseH,
MIpeTyCMOTPEHHBIX HACTOAILEH MeToIuKOM.

6 [pu >ToM mepecueTy MOUIEXKAT B T.4. BCE JCHEKHbIE IIOTOKH, CJIEAYIOLME 32 JaTOi OKOHYAHHs COOTBETCTBYIOIErO KYIIOH-
HOTO IIEPHOAA, 10 OKOHYAHUU KOTOPOI'o MPOM3BOIUTCS BBIILIATA OCHOBHOI'O JOJTa.
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HOMWHAN H,,_; - BeNnu4MHa HOMMHana, paccyMtaHHasa Ha gaTty npeawecTBYoLWero AeHexXHoro no-
TOKa, HO He paHee JaTbl pacyeTa CnpaBeanuBon cToumocTu. PesynbTaT pacyeta He

oKpyrnsieTcs;

HOMWHAT NH,,_, = HOMWHA MH, - BeNIMYMHa HOMUHana Ha gaTty onpeferneHus cnpasennmson cTo-
UMOCTH;

MPOIrHO3 UMM Ly - MPOrHO3HOe 3HayeHue NHANSAUMK, onpeaeneHHoe Ha AaTy NpeaLlecTByoLwWwero ae-

HEeXHOro notoka (n-1).

[nsa gonroBbIX LEHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHANOM, B pPacyeT BEMUYMHBI KOTOPOro BKIHOYEHbI NepeMeHHbIE,
3HaYeHne KOTOPbIX HE 3aBUCUT OT PELUEHUS SMUTEHTA, U NpY 3TOM NpegyCMOTPeHa ero amopTm3aumsi, HOMUHanbHast CTOMMOCTb
paccyuTbIBAETCA Ha AaTy KaXAoro EHEXHOro NoToka C y4eTOM NPeALLIECTBYOLLErO YAaCTUYHOIO NoralleHns OCHOBHOIO Jorra no
dopmyne (3a):

HOMUWHAJ UH',, = OKPYTJI(HOMHHAJI VH,, x (1 — CYMM(J0Jid AMOPT),,_, ,2), (3a)
ne:
HOMMWHAJI UH',, - BENMYMHA HOMMHAaMa C y4eTOM ero aMopTu3aLun - ICKOMOe 3HaYeHne HOMWHaNa Ha AaTy KaXgoro ae-
HEXHOro MOTOKAa 3a BbIYETOM YAaCTUYHOrO MoralleHnMs OCHOBHOro Aosira ¢ Aathl pasMelleHus
BbIMycKa (He BKNOYas YacTMYHOE MoralleHne OCHOBHOIO Aofra B COCTaBe AEHEXHOro NoToka
n);
HOMMWHAJI MH,,- BennyMHa HoMuHana 6e3 yyeTa ero amopTu3auum - 3HavyeHue, paccumTaHHOe Ha JaTy COOTBETCTBYHO-
LLlero AeHexHoro notoka no cgopmyne (3) 6e3 yyeta 4aCTMYHOrO NOralleHns OCHOBHOrO Aonra
C [aTbl pa3meLleHns Bbinycka (C y4eTOM UHAEKCUPOBAHUS BENUYNHBI HOMUHANAa, YCTaHOBIMEH-
HOW Ha gaTy pa3MeLLeHns Bbinycka);
CYMM (Z10J11 AMOPT),,_;- CyMMa A0nei YacTUYHOro noraleHnss HommHana ¢ Aatbl pasmeLleHns Bbinycka Ao AaTtbl Ae-
HEXXHOro NOTOKA N (He BKMHYas A0S0 YaCTUYHOrO NOralleHnst HOMyHarna B COCTaBe L EHEXHOro
noToka n).
B pacueT cymMbl AeHeXHOro notoka BKMOYaeTCsl CyMMa 4YaCTUYHOrO noraileHyMs OCHOBHOrO J0rira, ecnu OHo npeay-
CMOTPEHO YCIOBUSIMU BbIMyCKa B AaTy OEHEXHOro NoToka, paccuMtaHHasa no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J10J11 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x /10JIs1 AMOPT,, ,2)), “4)

CYMMA AMOPT,,- uckomasa Benn4ynMHa 4aCTUYHOro MnoralleHus HoMuHana B JaTty COOTBETCTBYIOLLEro AeHexX-
HOro MOTOKa,;

HOMMUHAJ UH,,- BennunHa HoMmnHana 6e3 yyeta ero amopTu3aumn - 3HadeHve, paccuMTaHHoe Ha gaTy cooT-
BETCTBYHLLErO AEeHEXHOro notoka no gopmyne (3) 6e3 yyeta 4acTMYHOro noraile-
HWS OCHOBHOrO A0Mra C AaThl PasMeLLLeHNs BbIMycKa (T.e. TONbKO C y4eTOM UHAEKCK-
poBaHWsA BENWYMHBI HOMUHAMNa, YCTaHOBMEHHOW Ha AaTy pasmeLleHuns Bbinycka);

HOMMHAJ - BENnYMHa HOMWHanNa Ha AaTy pasMelleHus Bbinycka (6e3 yyeTa nHaekcaumm m
amMmopTM3aumm);
J0JI1 AMOPT,, - 40NA YaCTUYHOro noraLleHnss HomMnHana B 4aTy AeHeXHOro noToka n.

2.2.3. BenuuvnHa nepemMeHHOW CTaBKW KyrnoHa.
[nga [onroBbIX LeHHbIX OyMar, Mo KOTOPbIM MPOLIEHTHbIE CTAaBKM He onpeaeneHbl Ha BECb 0XUAaeMblil CPOK 06palleHus,
CYMMbI OyAyLLMX OEHEXHbIX NOTOKOB, AN KOTOPLIX CTaBKa He ONpeferieHa Ha AaTy OLEHKM UHCTPYMEHTa, pacCYUTLIBAOTCS:
e N4 UeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKIMOYEHbI NEPEMEHHbIE, 3HaYEHNE KOTOPbIX HE 3aBUCAT OT pe-
LUEHNSI SMUTEHTA, - UCXOAS CTaBKW, ONPEAENEHHON C y4ETOM NPOrHO3HbIX 3HAYEHU TaKNX NEPEMEHHbIX NapameT-
poOB, (pacyeT CTaBKM BbINOMHsIETCst No hopmMyre, onpeaeneHHon YCrnoBrUsMA BbiMycka),
e N5 NPOYMX LieHHbIX Oymar — ucxoas us CTaBky, 3agaHHoOM Ans Hanbonee No3gHero KynoHHOro nepvoaa.

PacueT cTaBOK BbINOSIHAETCA OTAENBHO ANS KaXaoro KYNOHHOro nepuoga.
Ecnu B kavecTBe nepeMeHHOro napamMeTpa AnA pacyeTa CTaBkM KynoHa yCrnoBusaMK BbiNyCKa MHCTPYMEHTa npeayCcMoT-
peHa «CTaBKa VIHd)J'IﬂLI,I/II/I» N NHaa «CTaBKa OEHEeXHOro prHKa»7, 3Ha4YyeHne CTaBKM COOTBETCTBYHOLLErO KynoHa paccymTbiBaeTca

7 Hanpumep, MAX (MHGISIHS; KTI0UEBas CTaBKa)
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no chopmyne, NpefyCMOTPEHHOW YCINOBUSIMU BbiNycka UCXOAS U3 NPOrHO3HOrO 3HAaYEeHUS MHNSALMM, COOTBETCTBYIOLLETO KYMOH-
HOMY nepuoay, U NPOrHO3HOMO 3HAYEHWUS1 MHOW CTaBKM JEHEXHOr0 pblHKa COOTBETCTBYHOLLEH CPOYHOCTU (MyTeM Bblibopa Makcu-
MarnbHOro U3 3HaYeHW, paccHMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbLIX NapaMeTpoB).

Mpu pacuyeTe cnpaBeAnvBON CTOUMOCTM OCYLLECTBMSIETCS NepecMoTp ByayLLMX AEHEXHbIX MOTOKOB MPU HanMuum ob-
HOBMEHHOW MHpOpMaLMM O 3HAYEHUSAX CTaBKM KyrnoHa. HoBoe 3HaueHne CTaBKM KyrnoHa NpUMEHsieTcsl ¢ AaThl Hayana cooTBeT-
CTBYIOLLLErO KYNoHHOro nepuoaa, bnuxaiilero K gate yCTaHOBIIEHWS! CTaBKW (HO He NMo3fHee AaThl Hayana KynoHHOro nepuoaa,
Ha KOTOpbI CTaBka yCTaHOBMEeHa, Unu Gornee paHHEro KyrnoHHOro nepvoaa, A0 Havana KoToporo CTaBka yCTaHOBIEHA).

2.2.4. MpoOrHo3Hble 3HaYeHNA NHDNAUMK

[ns nporHo3HbIx 3HaveHun nHnsaumm (MPOMHO3 UML) ncnonbayoTcs 3HaYeHUs:

] «BMEHeHHoN» nHnaummn (ganee tawke — BUMLL, INF);

" 9KCMEPTHBIV NPOrHO3 0 ByAyWMX 3HAYEHNAX MHNAUUN - B CIllydae OTCYTCTBUSI 3HAYEHUS «BMEHEHHOW» WH-

dnsummM ansa cooTBETCTBYIOLUX NEpnoaoB. B kayecTBe JaHHbIX O MPOrHO3HbIX 3HAYEHMAX NEPEMEHHBIX NapamMeTpoB

MCNOrb3yTCH MPOrHO3bl COLMarnbHO-3KOHOMUYECKOTrO pa3BuTs MHUCTEpCTBa SKOHOMMYECKOT0 pa3BuTus Poccuiickomn

denepaunn8.

[Ina Bcex nepnonoB, faTta Havana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Bbinycka OP3 52001RMFS), B
KayecTBe NporHo3a MHMNAUMN UCNoNb3yeTcsl 3HaYeHne «BMEHEHHON» nHdnsumm ans seinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mexay Craskon KB[l B TOouke, COOTBETCTBYIOLLEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHOW AOXOAHOCTBIO K MOralleHuIo 3TOro Xe Bbinycka:

INFgz023 = Kbls5001 — YT Ms3001, )

[nga Bcex nepnogoBs, HaunHaloLWMxca B npomexyTke ¢ 2024r. o 2028r. (Bkntovas), B Ka4ecTBe NporHo3a UHNauum
UCMOMNb3yeTCA 3HayeHuWe, paccuMTaHHoe Mo dopmyne (6), MCxoas U3 3HAYEHUN «BMEHEHHOW» WHnAumMM BbinyckoB O®P3
52001RMFS 1 52002RMFS:

INF. okpyrn | [ 520500t [(L+ INFea06/100) 5200z 4 |+100, (6
2024-2028 — (1 + INF52023/100)t52001 - ) * ] ( )
lne:
INFop028 = KEIELSZ()OZ = YT Ms3002, ™
INF<y023 - 3HayeHne «BMEHEeHHON» MHPNAUuM Ansa sbinycka OP3 52001RMFS,

paccunTaHHoe no dopmyne (5) ¢ TOYHOCTbIO 40 2 3HAKOB nocrne 3ansiTon —
pe3ynbTaT pacyeTa no dopmyrne (5) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

INF.y0,8 - 3HayeHue «BMEHEHHOW» MHNAUMM ana eBbinycka O®3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTaT pacyeTa no dopmyrne (7) COOTBETCTBYET 3HAaUYEHUIO B NPOLIEHTaX;

52001 £52002 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS, paccuntaHHOE B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansTon;

Kb 20010 KBAs2002 - 3HayeHne Crasku KB[l B TOuke, COOTBETCTBYIOLEN CpeAHEB3BELIEHHOMY
CpoKy A0 noraweHus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTMs4001, YTMs2002 - cpegHeB3BeLLEeHHas [OX0AHOCTb K noraweHuio BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnvkyemas MockoBckon Gupxen.
[nsa Bcex nepnogoBs, HauMHaoLWmxcs B npomexyTke ¢ 2029r. o 2030r. (Bknoyas), B Ka4ecTBe NporHosa NHMNSumm
ncnonb3yeTcs 3HayeHue, paccuutaHHoe no dpopmyne (8), ucxoga M3 3HAYEHWUI «BMEHEHHOM» WHpnauum Bbinyckos OP3
52002RMFS 1 52003RMFS:

ts2003-ts2002 | (1 + INFS2030/100)t52003
INFz029-2030 = OKPYTJI (1 + INFopgpg/100)tsz00z ,4 |+*100, (8)
pe:
INF<3030 = KBA52003 = YTMs2003, €

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INFSZOZS

INFSZOSO

t520021 t52003

KB/l52002) KBs2003

YTMs;002, YTMs3003

- 3HayeHWe «BMEHEHHOW» WHMNsAUMM anga Bbinycka O®3 52002RMFS,
paccuuMTaHHoe no copmyne (7) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anaTon —
pesynbTaT pacyeta no gopmyrne (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTaX;

- 3HayeHue «BMEHEHHOW» WHMNsAuMM anga Bbinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3ansATon —
pe3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3HayeHWe CpefHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®P3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (4eTbl-
pex) 3HaKoB nocne 3ansaTou;

- 3HaveHne CtaBkm KB[ B TOYKe, COOTBETCTBYHOLLEN CpeHEB3BELUEHHOMY
cpoky Ao noraweHus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CpegHeB3BeLLEeHHasa [OXOAHOCTb K noraweHuio Beinyckos O®3 52002RMFS,
52003RMFS Ha paty oueHku, nybnvkyemas Mockosckon Gupxen.

[nsa Bcex nepnonoB, HauMHaloLWmxcs B npomexyTke ¢ 2031r. go 2032r. (Bkntoyas), B Ka4ecTBe MporHosa UHIsumm
Ucnonb3yeTcs 3HadveHue, paccyuTtaHHoe no dopmyne (10), UCXoAst M3 3HAYEHUN «BMEHEHHOW» MHNAUMM Bbinyckos O®3

52003RMFS 1 52004RMFS:

INFy031_2032 = OKPYTJI

lne:

4 ]%100, (10)

t52004—t52003 (1 + INF52032/1OO)552004
(1 + INFyq30/100)ts200s

INF<5032 = KBl52004 = YTMs3004, 1y

INFez030

INFSZOSZ

t52003' t52004

KBA52003' KE£[52004-

YTM52003'YTM52004

MpumeyaHwe:

- 3HayeHue «BMeHeHHoW» MHdNnAuMM ansa Bbinycka O®3 52003RMFS,
paccuuTaHHoe no copmyre (9) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pes3ynbTaT pacyeTta no dopmyrne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3HayeHue «BMEHEHHOW» MHMNsAuMM Anga Bbinycka O®3 52004RMFS,
paccuuTaHHoe no dgopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB NMOCMe 3anaTon —
pesynbTaT pacyeta no gopmyrne (11) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

- 3HayeHWe CpefHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB Mnocre 3ansaTou;

- 3HaveHune Ctaskn KB[1 B TO4Ke, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY
cpoky o noraweHus BeinyckoB O®3 52003RMFS, 52004RMFS;

- cpegHeB3BelUeHHast OOXOOHOCTb K noraweHuo BbinyckoB O®3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnukyemas Mockosckon 6up-
Xen.

Mpwn BbINoNHeHUn pacyeta INF,g04 2028 INF2020-2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,q,3, INFop025,

INF<5030, INF<5032, KOTOpbIE B pe3ynbTaTte nx pacyeta no cdopmynam (5), (7), (9), (11) saBnsAwTCA 3HAYEHUAMM B NPOLIEH-

Tax, NepeBOaAdATCs B 3HaYEHUS B ONSAX eQMHULBI (MyTemM AeneHus kaxaoro n3 Hux Ha 100 - 4To ABHO oTpaxkeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacdeta no dopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYTIIEHHOMY

[0 2 3HaKOB Mocre 3anATon.

[nsa Bcex nepnoaos, HaunHawowmxcs ¢ 2033 r., B ka4ecTBe NPorHo3a MHAASALUMM UCNONb3YeTCA 3KCNepPTHbIN MPOrHo3

UHpNALUMN.

Ecnu cpok noralieHust JONroBoro MHCTPyMeHTa He npesbiwaeT 2034 r. M OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHUS

nepeMeHHbIX NapameTPOoB, TO BIMSHWE 3KCMEePTHOro MPOrHo3sa MHMASLMK Ha pesynbTaTt pacyeTa crpaBeinBov CTOMMOCTY Npu-
3HaeTCs He3HauuTenbHbIM, pacyeTHas LeHa LeHHoW Bymarn MoxXeT GbiTb knaccuduumpoBaHa B ypoBeHb 2. B octanbHbIx cny-
Yyasax (MOMMMO UHMMALMM NCMONb3YITCA UHblE HEHabnAaemMble AaHHbIe UK CPOK noraweHus npesbiwaeT 2034 r.) BnusiHne

9KCNEepPTHOro NporHo3a MHPNALUN NPU3HAETCH 3HaYUTENbHbLIM, pacyeTHas LeHa LieHHON 6ymarm KnaccuuumpyeTcs B ypOBEHb

3.
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2.2.5.  TIporHo3sHble 3HaYeHUs1 NPOYMX NepeMeHHbIX NapameTPOB
MpOrHosHble 3HaYeHUss «KOPOTKUX» CTaBOK OEHEXHOro pbiHKa (4N nnaBalowwmxX NPOLEHTHLIX CTaBOK Ha CPOK npeno-

CTaBEHUsI feHEXHbIX CPEACTB 40 1 MecsiLa BKIOYUTENBHO).

K «KOpOTKMM» CTaBKam OEHEXHOTO pbiHKa OTHOCATCA Criedylole NnnaBatoLme NPOLEHTHbIE CTaBKW, eCri OHW Npeay-

CMOTpPEHbI YCIoOBUAMM BbiNyCKa OLUEeHUBAeMOoro MHCTpymMeHTa:

ctaBka RUONIA

craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsy

crtaBka PEIO, no onepaumsim LleHTpanbHoro 6aHka Poccuiickon denepauum Ha Cpok 4O OgHOro Mecsiua

(BKNOUMTENBHO)

KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuickon degepaumm

ctaBka Kb[] Ha cpok 4o ogHOro MecsiLa (BKMOYMTENBHO).

Ecnn B kayecTBe nepemMeHHOro napameTpa npenycMoTpeHa nnasatoLLas npoLUeHTHas CTaBka CpokoM A0 1 mecaua, To
NPOrHo3Hoe 3HaveHne Takoro napameTpa (Ratef) paccunTbiBaeTcs no copmyne (12) kak pasHuua mexay Craskon KB[ B Touke,

COOTBETCTBYHOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 MoralleHVs OLeHUBaeMoro MHCTPYMEHTA, U BENNMYMHON «CpedHen NpoLeHT-
HOW MapXu Haf, CTOMMOCTbIO (DOHONPOBAHNAY:

[pe:

MCOF = FIXKyl'IOH -

KB/,

A0 NoralleHna

CPMcor

MCoF

FIX,

KyrnoH

MpumeyaHwe:
Ha gaty ytBepxaeHus HacTosLwen pegakumm Metoamku kopanHa BbinyckoB OP3-TK (nepeyeHb BeinyckoB OP3-TK, Bkrto-
Yaembix B pacyeT cpM.,r) BkMwoyaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;

29010RMFS;

1000 xt ’

29013RMFS;

Ratef = (KBAAO norameHus CpMCoF); (12)
cpM¢or = OKPYF}](CP3HAL[(MC0F), 4), (13)
(P —1000)

(14)

- 3HayeHune CtaBku KB[] B Touke, COOTBeTCTByIOLLI,eI;I CcpenHeB3BeLlEeHHOMY CPOKY 0

noralleH1st OLieHMBAEeMOro MHCTPYMEHTa;
- 3Ha4YeHVe «cpedHen NPOoLEHTHOW MapXu Hag CTOMMOCTbI0O (hOHAMPOBaHWS», pac-
cuntaHHoe no dopmyne (13) Ha AaTy OLEHKM UHCTPYMEHTa Kak cpegHee apudme-
TUYECKOoe 3HaYeHU nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHAMPO-
BaHWAY», paccumTaHHbIX no cdopmyre (14), no kop3nHe BbinyckoB OP3-TK;

- 3Ha4YeHUe «NPOLEHTHOWM MapPXXW Haf CTOMMOCTbIO (DOHANPOBAHUSA», paCCYUTaHHOE
no copmyne (14) ans seinycka OP3-TK, BxoasLwero B kopauHy Bbinyckos OP3-1K;
3HayeHne PMKCMPOBAaHHOM YacTu KyrnoHa ans Beinycka O®3-MK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHasnueaetcs B BenuimHe RUONIA + 1.60% v Benu-
unHa FIXn0, NPUHUMaeTcs pasHoi 1.60%);

- ueHa (6e3 yyeTa KynoHHoro noxoga) KoHkpeTHoro Bbinycka OP3-MK Ha gaTy pac-
YyeTa B pybnsx;

- CpeAHeB3BeLUEeHHbIN CPOK 40 NoraleHnss KOHKpeTHoro Bbinycka OP3-TK.

29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;

29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, BkNtoyaembIx B pacyeT cpM,,r, NepecmaTpueaeTca Ynpasnsiowen komnannen 1.Y. NN

npuv pasmeLleHnn HoBbIX Bbinyckos OP3-MK.
HoBbin nepeyeHb BbinyckoB O®3-TK, BknoyaeMbix B pacyeT CpM,,r, ¥ AaTa Hayana ero npuMeHeHus ycTaHaBnvBarTCs

Ynpasnstoien komnanven [.Y. MN® no cornacoaHmo co CneunannavpoBaHHbIM AEeNo3uTapuem 1 He TpebyroT onepaTMBHOIO

BHECEHMS COOTBETCTBYIOLLNX USMEHEHNI B HAacTosLLY0 MeToauky (yTBepXaeHNs HoBOW pegakuun Metoaukn).

Boeinyck OP3-TK, nckntovaetca n3 pacyeta cpMc g NPY HACcTynneHmn Hanbonee paHHen 13 aar:

OaTbl NoralleHna BbiMyCKa,
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] AaTbl HaYana KyroHHOro nepuopa, ¢ KOTOpPOro YCTaHOBIEHbI paHee HeonpeaeneHHble CTaBKM KyrnoHa Ha Becb
oXxumaaemblii cpok obpatueHms OP3-TK.

LleHa P Bbinycka O®3-MNK onpenensaetca no AaHHbIM MOCKOBCKOM OUPXK, €Cnn OHa SBNSETCS aKTUBHbBIM PbIHKOM B
OTHOLEeHUK KoHkpeTHon OP3-TK, B nopsiake, yctaHoBNeHHOM MpaBunamm onpepenexHmss CHA ons onpefeneHvsi cnpaBeanmBom
LeHbl ypoBHs 1.

Ecnu Ha gaTty pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-lK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas Gupxa
He ABNSAETCH B AaTy pacyeTa akTVBHbIM PbIHKOM ANs Bbinycka), To Takow Bbinyck OP3-IK He BknoyaeTcs B pacyeT CpMe -

MpumeyaHue:

Mokasatenb M.,r OTpaXxaeT NPEMUIO CBbILLE CTOMMOCTN POHAMPOBaHNS (N0 CTaBke AeHEexXHOro pbiHka - RUONIA), koTo-
pyt0 MHBECTOpbI 3aknaabiBatoT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXMOAHWSA MO CTOMMOCTW (POHAMPOBaHMSA
(no nporHo3Homy 3Ha4eHuto ctaBkn RUONIA) BO3MOXHO onpenenutb kak pasHuly mexay 3HadeHnem Kb[ B Touke, cooT-
BETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon O®3 n nokasatenem Mg .

Hanpwmep, npu ctaBke 5-netHern OD3 B pasmepe 8.57% n 3HayeHuss M., B pasmepe 0.52% pbIHOYHbIE OXMAAHWUS MO
cpeaHemy 3HadveHuto ctaBkn RUONIA B TeueHune 5 net coctaBaTt 8.05%.

[MpOrHo3HbIE 3HaYEHNS CTaBOK AEHEXHOIO PblHKa «CpegHer» CPOYHOCTM (4N nnaBaloLwmux NPOLEHTHbLIX CTABOK Ha CPOK
npenocTaBneHyst AeHEXHbIX cpeacTB oT 1 Mecsaua A0 2 neT BKITHYMTENBHO)

K cTaBkam OEHEXHOro pblHKa «CpefHen» CPOYHOCTM OTHOCSITCS Cneaylolue nnaBarolime npoLeHTHbIe CTaBKW, ecnu
OHU NpeayCcMOTPEHbl YCITOBUAMUN BbiMyCKa oLueHMBaeMoro MHCTpyMeHTa:

] craBka ROISfix co cpokamm 2 mecsaua, 3 mecsua, 6 mecsues;

= ctaBka Kb[] Ha cpok oT 1 Mecsua Ao 2 neT (BKIOYUTENBHO).

Ecnu B kayecTBe NnepeMeHHOro napameTpa NpeaycMoTpeHa nnaBarLas NpoLeHTHasi cTaBka cpokoM oT 1 mecsiua o 2
neT, TO NPOrHO3HOe 3HayeHue Takoro napameTpa (Rates) paccunTtbiBaeTca no opmyne (15) kak NMPOrHO3HOE 3HayYeHne «KopoT-
KOM» CTaBKM AEHEXHOrO pblHKa Ha aHanu3upyeMoMm Mnepuoae, YBeNMYEHHOEe Ha pasHuuy mexay 0e3pucKoBON O0XO0O4HOCTbIO
«cpegHero» cpoka U «KopoTKo» 6e3pUCKOBON JOXO4HOCTLIO:

Ratef = (KB'D‘AO norateHms CpMCoF) + (KBﬂ‘CpOHHOCTb cTaBku KBﬂ'l AeHb)' (15)
ne:

KB/, - 3HadeHne CtaBku KB[ B TOYke, COOTBETCTBYIOLLENA CPOYHOCTU CTaBKM OEHEXHOro pblHKa

'CPOYHOCTb CTaBKW
(Hanpumep, ecnu 3Ha4YeHVe CTaBKM KyrnoHa onpefenseTcs kak 3HavyeHve 6eckynoHHon goxoa-
HoOCTU rocBymar Ha cpok 24 mecsaua, To KBl ons 2-x ner;

KB, jers - 3HaveHne Crasku KB/[] B Touke, cooTBeTcTBYyOLWEN cpoky B 0.0027 rofa.

MpumeyaHve:

Mpu onpegenexun 3Havennsa Kb/ TOYKa, COOTBETCTBYIOLLLAS CPOYHOCTU NMEepeMeHHOro napameTpa nrasato-

'COOYHOCTb CTaBKn

LLler NPOLIEHTHOM CTaBKKW, onpeaenseTcs B nopsigke, yCTaHOBMEHHOM B Nn.1.2. HacTodwen MeTtoauku.

[MpOrHo3HbIe 3Ha4YEeHNS «ANUHHBIX» CTABOK PbIHKA KanuTana (4ns nnaBatoLLMX NPOLEHTHbLIX CTAaBOK Ha CPOK NpeaocTaB-
NEHUs [IEHEXHbIX CPEACTB CBbILe 2 NET).

K «AnnHHBIM» CTaBkam pblHKa KanuTana OTHOCATCA creaylolume nnasatolme NpouUeHTHbIe CTaBKW, eCnn OHWU npeay-
CMOTpPEHbI YCNOBUSMW BbINyCKa OLEHMBAEMOro MHCTPYMEHTa:

e craBka KB/l Ha CpokK cBbiLle 2 NeT;
e  [OXOOHOCTb K MoralueHuto Bbinycka OP3.

Ecnu B kayecTBe NepemMeHHOro napameTpa MCnonb3yeTcs NnaBaroLLas NpoLeHTHasa cTaBka CPOKOM OT 2-X NeT, TO Npo-
rHo3HOe 3HayeHue Takoro napameTpa (Rate;) npuHUMaeTcs paBHbiM 3HadeHuio CtaBku KB[ B Touke, COOTBETCTBYHOLLEN CPOY-
HOCTU Takow nnasaroLlen NPoLEHTHOW CTaBkM (HanpumMep, ecnu 3HavyeHne CTaBKu KynoHa onpeaenseTtcsa kak 3HadeHune becky-
NMOHHOM JOXOAHOCTM rocOymar Ha cpok 5 net, To CtaBka KB[] paccunteiBaeTcs onga cpoka B 5 ner).

MpumeyaHue:

Ecnn B kayecTBe nepemMeHHOro napameTpa UCNONb3yeTcs nnasBalollasi NpoLeHTHasi CTaBka 3aMMCTBOBAHUSA Ha PblHKe
kanuTana («anMHHasa» CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHUS NMPOLIEHTHOW CTaBKM MO UHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOMbKO PUCK M3MEHEHUS] KPEQUTHOrO crnpena) v BO3MOXHO MPUMEHEHME MOCTPOEHMS NMPOTrHO3HbIX AEHEXHbIX
NMOTOKOB M NX JUCKOHTMPOBAHMWS UCXOAS U3 TEKYLLMX MPOLEHTHbIX CTABOK MO MHCTPYMEHTaM.
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[MporHo3HbIe 3Ha4YEHWS MPOYNX NEPEMEHHBIX MapamMeTpoB (MOMMMO CTaBOK AEHEXHOro pbiHKa).

Mpu oTcyTCTBUM HabnoAaeMbIX AaHHbIX O MPOrHO3HbLIX 3HAYEHUSAX NEPEMEHHbBIX NapamMeTpoB (Hanpumep, poct BBI1) nc-
Nonb3yeTcsi 3KCMEPTHbIN NPOrHo3 0 ByayLLMX 3HaYeHMAX NepeMeHHOro napameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSAX
NnepeMeHHbIX NapamMeTPOB MCMNOJb3YHTCA NPOrHO3bl COLManbHO-3KOHOMNYECKOro pa3BmuTUa MnMHMCTEPCTBA SKOHOMMYECKOTO pas-
BuUTUSA Poccuiickon degepaumnmn9.

2.3. OnpepeneHne CTaBku QUCKOHTMPOBaHUA
CraBka ANCKOHTMPOBaHMA ByayLmnx AeHeXHbIX NOTOKOB onpeAenseTcs Ans 4ONroBon LeHHon Bymarn Ha kaxayo aaty
pac4yeTa cnpaBeAfiMBON CTOMMOCTY.
CTtaBka AMCKOHTUpOBaHWA NpuHUMaeTcsa pasHon Ctaske KB[] B Touke, COOTBETCTBYIOLLEN CpeqHEB3BELLEHHOMY CPOKY
[0 noraweHunsi / odepTbl LeHHON Bymarn, yBennyeHHON Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAUTHOrO cnpeaa:
O  3KCnepTHOe 3HayeHWe KPeaMTHOro crnpeaa;
o MeAunaHHoe 3HaveHue U3 guanasoHa KpeAMTHbIX CNpefoB, onpedeneHHoe Ans PeVTUHIOBOW Fpynnbl 4OITOBON
LeHHOM Bymaru B COOTBETCTBMM € N.3. HacTosilwen MeToamku — ecnu He 3af,aHo SKCMEePTHOE 3HAYEHUE KpeaunT-
HOro crnpena (3a UCKMIoYeHNeM AOMTroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTUHroBow rpynne, MeanaHHoe
3HaveHne KpeaMTHOro cnpeaa Anst KoTopbIx onpeaenseTca B ocobom nopsake);
o  ANd rocyfapcTBEHHbIX LEHHbIX Bymar (Tonbko Ana deaepanbHbIX LeHHbIX Bymar) MmeanaHHoe 3HaveHue Kpe-
AWTHOrO cnpepa npuHumaeTcst paBHbiM 0.

MpumeyaHue:

Ecnn 3HayeHue kpeanTHoro cnpena yctaHaBnuBaeTCsl UCXOAS U3 HabnogaemblX AaHHbIX (B TOM YiCNe Ha OCHOBE Kpe-
OWTHOrO cripeda Mo aHarnorMyHbIM BbiMyCKaM AAHHOrO SMUTEHTA, MEQMAHHOrO 3Ha4YeHus crnpefa PenTMHIoBOWM rpynnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0cobble YCNOBWS HAa OCHOBE HabnogaeMblx 4aHHbIX), pacHeTHas LeHa LieH-
Hol Bymarun MoxeT ObiTb KnaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyvasix pacyeTHas LeHa LeHHon Bymaru knac-
cndmumpyeTcsa B ypoBEHb 3.

3. PEMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA OJOJTTOBbIX UHCTPYMEHT OB

B cooTBETCTBMU C HACTOALLMM pPerfiameHToOM KpeaAuTHbIV crped paccuMTbiBaeTcs ANS:

. [OMroBow LieHHon Bymary, HOMMHMPOBAHHOW B py6isix (3a UCKMoYeHWeM rocyAapCTBEHHbIX LieHHbIX Oymar PP).

[nsa uenen pacyeta KpeAMTHOrO crpeda oCyLecTBNAeTCs criegyolwas nocnefoBaTenbHOCTb AEWCTBUA B OTHOLLEHUN
[ONroBOW LieHHOM Gymaru:

. B 3aBMCMMOCTU OT HanW4usi UNu OTCYTCTBUSA KPEAMTHOrO penTuHra y BbinyckalO (a B ero oTCyTCTBMM y SMUTEHTA
WY Nopy4uTens UnNu 3aeMLumka no Beinycky (MpumeHutensHo kK SPV)) gonroson ueHHon BGymaru, onpegensercs
NPUHAANEXHOCTb LIEeHHON Bymaru K 04HOM U3 YeTbipeX PEUTUHIOBLIX FPYNM, NpeayCMOTPEHHbIX HacTosLWwmM Perna-
MEHTOM;

"  MUMHMManbHOE, MakcMMarnbHOe U MeAnaHHOe 3HaYeHUs KpeaWTHbIX CpedoB AN AOrOBOW LieHHoW bymarn npu-
HMMAalTCA PaBHbIMWU COOTBETCTBYIOLUM 3HAYEHUSM KpPEeAWTHbIX CNpegoB, PaccyuTaHHbIM ANA PEWTUHITOBOM
rpynnbl, K KOTOPOW OTHECEeHa LeHHas bymara (3a MCKNoYeHeM LeHHbIX Bymar, oTHeCeHHbIX K |V pedTnHroson
rpynne, 4ns KOTOpbIX KPEAUTHBIN CNped onpeaenseTcs B 0coboM nopsiake, NpeaycMoTpeHHOM HacTosAwmm Perna-
MEHTOM).

[nga cy6opAuHMPOBaHHLIX [ONTOBbIX MHCTPYMEHTOB (0bnuraumii KpeauTHLIX OpraHnM3aumi B criydae OTCYTCTBUS pewt-
TUHra BbiNycKa Unv Aeno3nToB) yCTaHaBNMBaeTCA JONOMHUTENbHaA NpeM1s 3a CybopANHUPOBAHHOCTL, Ha KOTOPYIO YBENUYMBa-
I0TCA pacyeTHble BENNYMHBI MUHUMAMbHOrO, MakCManbHOrO U MEAWAHHOIO 3HaYeHU KpeaAUTHBIX CNPeaoB B cnyyvasx, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. Mpemunsa 3a cy6opAMHUPOBAHHOCTbL ONpeaEensieTcs C y4eTOM JOCTYMHOW PbIHOYHOW MHGpopMaLmm
0 cnpepax 3a cybopanHMPOBAHHOCTL COMOCTAaBUMBIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PeWTuHrosble rpynnbl
[ns uenew onpeaeneHns KPeaWUTHOrO cnpega BBOASTCA ClieAylowmne penTUHIroBble rpynnbi:

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTca KpeauTHbIN PEATUHT MO WKaie PENTUHIOBOrO areHTCTBA, COOTBETCTBYIOLIEN BasIlOTE
OCHOBHOIO gosnra
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PevitnHroBas rpynna | — HauBbICLUMIA/MAKCUMarbHbBIA YPOBEHb KPEOAUTOCNOCOGHOCTH, (DMHAHCOBON HAAEXHOCTU Mo
CPaBHEHWIO C APYTMMW 3MUTEHTaMW, BbIMYCKaMM LieHHbIX Oymar unu dmHaHcoBbiMK obszaTensctBamu. B ykasaHHyto
PEWTUHIOBYIO rpynny BKMIOYAKTCA AONroBble MHCTPYMeHTbl ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA

(AQ)).

[onroBbie MHCTPYMEHTHI, BbinyLueHHble MuHncTepcTBom cmHaHcoB Poccuiickon Pegepauum, OTHOCATCS K PEUTUHIOBON
rpynne I.

PentuHrosas rpynna Il — BbICOKUIA YpOBEHb KPeaAUTOCNOCOBHOCTU, NpY 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTENb-

HOCTb K BO3[ENCTBMIO HEGNAaronpuATHLIX NEPEMEH B KOMMEPYECKNX, (DMHAHCOBbLIX 1 9KOHOMUYECKMX ycnosusax. B yka-
3aHHYI0 PEWTUHIOBYIO IPYMNy BKIOYAKTCHA AONTOBble MHCTPYMEHThI ¢ pentuHroMm ot A-(RU) go AA+(RU) (no Haumo-
HanbHow wkane AKPA (AO)).
PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTH, PUHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOro [0
cpefHero), Mpyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO34EWCTBUIO HEBnaronpusiTHeIX nepemMeH B KOMMep-
YecKnX, hrHaHCOBBIX N SKOHOMWYECKNX YCNOBUAX. B ykasaHHY0 pelTUHIOBYIO rpynny BKMOYAOTCA AOMTOBbIE UHCTPY-
MeHTbI ¢ perTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHansHow wkane AKPA (AQ)).
PevitnHrosas rpynna IV. B yka3aHHy0 pevTUHIoBYIO rpynny BKMIOYAOTCA AONTOBbIE UHCTPYMEHTbI:
. 6e3 peliTHra, MPUCBOEHHOrO PENTUHIOBBLIMU areHTCTBaMu, ykasdaHHelmu B Tabnuue 1, unm
] ¢ pevitnHrom Hmke BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)), NprCBOEHHBIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1.
PeinTuHroBble rpynnbl MOryT 6bITb MEPECMOTPEHbBI NMPU BLINOMHEHUW OQHOMO U3 CreayLLMX YCOBUIA:
e  BHECEHVe N3MEeHeHUI B MeTOAUKY pacyeTa 1 cocTaB MHAEeKCOB MOCKOBCKOWM Grpxu;
e Mpouve N3MEHEHWs Ha PblHKE, MPU3HAHHbIE CYLLECTBEHHbIMM ANS Lenen onpegeneHns penTUHIOBbIX Fpynn.
[MpoBepka ycrnoBmi Ans nepecmoTpa PENTUHIOBLIX FPYMN NPOBOAUTCSA eXeKBapTarnbHO.

3.2. TMopsigok onpeneneHnst NPUHaANEXHOCTU 4ONTOBOro MHCTPYMEHTa K PeMTUHIOBOW rpynne
OnpepgenexHve NpUHaanexHoCTV AONroBOro MHCTPYMEHTA K PENTUHIOBOW rpyrine BbINOMHAETCA Ha OCHOBAHWUM AaHHbIX

BeayLUMX PENTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuei 1.

Tabnuua 1. ConocraBneHne WKan pevuTUHrOBbIX areHTCTB

HauunoHanbHas wkana gna Poccuinckon degepauum .
PeiTtuHrosas rpynna
AKPA (AO) AQO "Okcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PenitnHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AAru, AA+|rul, AA|rul, j
PeinTuHrosasa rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PewntnHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ruy|
.. . PewtuHroBas rpynna
Bonee HW3KWI PENTUHT / PENTUHT OTCYTCTBYET v

Mpu Hanuuun y onroson LeHHon bymaru, ee aMUTeHTa Unu NOPyYnTEnNs Unu 3aemMLumka no BbiNycky (MPUMEHUTENbHO
K SPV) HeckonbKknx penTMHros, BbIbMpaeTcs HaMbOoMbLUMIN U3 MMEIOLLMXCA aKTyanbHbIX KPeANTHBIX PENTUHIOB, C Y4eTOM cneay-
foLero:

" NPy HaNU4YMM penTUHra Bbinycka NCNonb3yeTcs HanbonbLUNIA N3 aKTyanbHbIX KPEAUTHbLIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX Pa3NNYHbIMMN PENTUHIOBbLIMW areHTCTBaMu;

. B OTCYTCTBUW PEWTUHIa BbiNycKa, MPUCBOEHHOr0 XOTs Obl O4HWM PENTUHIOBbLIM areHTCTBOM, NPY HaNU4Yun pelTuHra
3MUTEHTa LieHHON Bymaru ncnonb3yeTcs HambomnbLUMIN U3 aKTyanbHbIX KPEAUTHBIX PENTUHIOB 3MUTEHTA, NPUCBO-
€HHbIX Pa3fMYHBIMU PENTUHIOBLIMW areHTCTBamu;

] B OTCYTCTBUW PENTMHIA BbIMyCKa M 3MUTEHTA, MPUCBOEHHOMO XOTS Obl OAHVM PEATUHIOBBIM areHTCTBOM, MPpU Hanu-
YN perTUHra NopyyYnTens WM 3aemiimka no BbiNycKy (NpumeHuTenbHO K SPV) ueHHow Bymarn ncnonb3yeTcs
HanbonbLMA U3 akTyanbHbIX KpEAUTHLIX PENTUHIOB MOPYYUTENS UK 3aeMLimKa No BbIMYCKy (MPUMEHUTENbHO K
SPV), NpMCBOEHHbIX pa3nUYHbIMN PEATUHIOBBIMW areHTCTBamu.

3.3. OcobeHHocTU onpefenenns KpeauTHbix cnpegos Ans I, 11, [l peiTuHrosbIx rpynn
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KpeauTHbi cnpeg ansa pentuHrosbix rpynn |, 11, 11l paccuutbiBaeTca Ha kaxayo Aaty onpegeneHns cnpaBeafinBon CcTo-
WUMOCTW JONFOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpegutHoro cnpega |, Il, Il penTuHroBbIX rpynn Mcnonb3yeTcs MeauaHHoe 3HavyeHwe KpeauTHOro
cnpega 3a nocnegHue 20 TOproBbIX AHEN (<= AaTbl onpeaeneHns cnpaBeanmBo CTOMMOCTH).

[nga pacyeta MeaMaHHOro 3HayeHus kpeaunTtHoro cnpeaa |, 1, 11l pedTMHroBbIX rpynn MCNonb3yTCA 3HAYEHNSI AOXOAHO-
CTU cneaywmnx obnuraumoHHbIX MHAEKCOB MOCKOBCKON BMpPXK, packpbiBaeMbIX MO UTOraM KaX[oro TOProBOro AHSA Ha cante
MockoBckow Gupxu:

a. MHpekc kopnopaTuBHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
Onucaxuve nHaekca: https://www.moex.com/ru/index'RUCBTRAAANS
ApXVB 3HaYEHWIA: https://www.moex.com/ru/indexX’RUCBTRAAANS/archive/
b. WHaekc kopnopaTtueHbIx obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Twkep: RUCBTRA2A
OnucaHune nHaekca: https://www.moex.com/ru/indexYRUCBTRA2A
ApXxvIB 3HaYEHWN: https://www.moex.com/ru/index'RUCBTRA2Alarchive/
C. MHpekc kopnopaTuBHbix obnurauui (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHne nHgekca: https://www.moex.com/ru/indexYRUCBTR2B3B
ApxvB 3HaYeHnN: https://www.moex.com/ru/indexrRUCBTR2B3B/archive/
PacuyeT meanaHHoro kpeguTtHoro cnpega ang |, Il, 11l pedTHroBbIX rpynn ocyLlecTBNsSeTca B cnegyoLweM nopsaake:

PevitnHrosas rpynna |
PaccuntbiBaeTca kpeauTHein cnped SPIT 3a kaxabii 3 20 nocnegHWUX TOproBbix AHewn (16):

Spr1 = (YruceTraaans — KBZAruceTRAAANS) X 100, (16)
lpe:
Spri - 3HaYeHus cnpefa, paccyMTaHHble B 6asUCHBIX MYHKTAX;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbiTast MockoBckon Gupxen;
KBlRUCBTRAAANS - 3HaveHnme CrtaBkm KB[] B TOuke, COOTBETCTBYHOLlEN Alopauunm UHOeKca

RUCBTRAAANS packpbiToin MOCKOBCKOI GUPKEN.
PaccunTbiBaeTcs MeamnaHHoe 3HadeHue KpeauTHoro cnpeda Sif 3a nocnegHve 20 Toprosbix AHEN (MeanaHa u3 nomny-
YyeHHoro psiga SPr).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KPeaMTHOro cnpeda Sh MPOMEXyTOUHbIE OKPYrneHus 3HaveHuin SPI| He nponaso-
aatca. MNonyvyeHHoe MeAnaHHOe 3HaYeHne KPeaMTHOro cnpeaa Sgf OKpyrnseTcs no npasunaM MateMaTu4eckoro oKpyrieHus Ao
Lienoro 3HavyeHns 6as3ncHbIX MYHKTOB.

PenTtuHrosas rpynna i
PaccuntbiBaeTcs kpeauTtHein cnpes SPIl 3a kaxabin n3 20 nocnegHux Toproebix AHeN (17):

Serit = (YrucetrAzA — KBZARUCBTRA2A) X 100, a7
lne:
Spri - 3HaYeHus cnpefa, paccyMTaHHble B 6a3UCHbIX NYHKTAX;
YRUCBTRA2A - poxoagHocTb nHaekca RUCBTRA2A, packpbiTass MockoBckon bupxen;
KBARrucBTRAZA - 3HayeHnme CrtaBkm KB[l B TOYke, COOTBETCTBYHOLLEN AlopaumMyM WHOEKca

RUCBTRAZ2A packpbiTot MOCKOBCKOW GUPXKEN.
PaccuntbiBaeTca MeanaHHoe 3HadYeHne KpeauTHOro cnpeaa Sity; 3a nocnegHune 20 ToproebIx AHeN (MeanaHa 1s nony-
yeHHoro psga SPrl).
Mpu pacyeTe 3HaYeHNS MEAMAHHOTO KPEAMTHOIO cripeaa Spiy; NPOMEXYTOYHbIE OKPYrieHns 3HaveHuin SPIIl He npows-
BoaATcs. lNonyy4eHHoe MeanaHHoe 3Ha4eHne KpeauTHOro crnpeaa Sgiy; OKpYrisieTcs no npasunamMm MaTeMaTn4eckoro oKpyrieHums
[0 Lenoro 3HavyeHnst 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna i
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PaccunTtbiBaeTcs kpeantHbin cnpeq SPIL 3a kaxabiv 3 20 nocneaHux Toproebix gHen (18):

Serin = (YruceTrzB3B — KBJRUCBTR2B38) X 100, (18)
lpe:
Serin - 3HaYeHus crnpeaa, paccunTaHHble B 6asnCHbIX MyHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas MockoBckon bupxen;
KBARucBTR2B3B - 3HaveHne CrtaBkm KB[J B TOYke, COOTBETCTBYHOLIEN AlopaumMm uHAEeKca

RUCBTR2B3B packpbiTonn MockoBckomn Gupxein.

PaccunTbiBaeTCs MegnaHHoe 3HadeHne KpeauTHoro cnpefa Spfy; 3a nocnegHve 20 Toproebix AHEW (MegnaHa 13 nony-
YeHHoro psaga SPrl).

Mpu pacyeTe 3Ha4eHMs MEAUAHHOTO KPeaMTHOro cnpeda Shy;; NPOMEXyTOuYHbIe OKpyrneHns sHaderunin SPTIll He npous-
BoasiTca. MNonyyeHHoe MeanaHHOe 3HaYeHne KpeaUTHOro cnpeaa Sity;; OKpyrnseTcs no npasunam MateMaTU4ecKoro oKpyrneHus
[0 Lenoro 3HayeHns 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeauTHbIX cnpefos Ans IV penTMHroBon rpynnel
C y4yeTOM Hanuunsi B JaHHOW rpynne AOMNroBbIX MHCTPYMEHTOB HU3KOTO KPeaMTHOro kavectsa, B T.4. NpenaedonTHbIX, a
TaKke AONroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOrO KPEAUTHOrO KayecTBa, Ho 6e3 penTuHra, MeanaHHbIN KpeauTHBIN crnpes
Shty paccynTbIBaeTCA Ha MHAMBMAYaNbHON OCHOBE ANS KaX4oro A0NroBOro MHCTPYMeHTa.
3HaveHVe MeanaHHOro KpeauTHOro crnpega Ans AoNroBoro MHCTPYMEHTA, BKMOYEHHOro B IV peTUHroByo rpynny, pac-
CUMTbIBAETCH Ha Kaxaytlo AaTy onpefeneHuns cnpaseannesor CTOMMOCTU AOMNTOBOro MHCTPYMEHTa B cneayroLlemM nopsgkell:
He pexxe YeM Ha nocneaHvin AeHb KaXa4oro KBaprana Ans A0NroBoro MHCTpYMEHTa onpeaensieTcs 3HayeHne KpeanTHOro
cnpefja C MPUMEHEHMEM OLHOTO W3 MEPEYNCIIEHHbBIX HDKE CMOocOobOB (Oanee — 3KCNepTHOE 3HaYeHue KpeauTHOro
cnpeaa). OZHOBpPEMEHHO A1 4ONTOBOr0 MHCTPYMEHTa OnpenensieTcsi BeNuMUnMHa OTKITOHEHWS 3KCNEPTHOro 3HadeHus
KpeguTHOro cnpefa oT 3Ha4YeHUs MeAMaHHOro KpeAMTHOro cnpeaa, paccumtaHHoro Ans |l peiTMHroBow rpynnbl Ha 3Ty
Xe paty (AS,!F(HI_]V));
MeanaHHbI KpeauTHbIN cnpeq Spty, ANS AONroBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHWA npuopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHUIO KPEAUTHOrO crnpeaa, ECNiN OHO pPaccyYMTaHO Ha AaTy ONpeLEeneHns CripaBeanvBon CTou-
MOCTU JOMrOBOro MHCTPYMEHTa;
] 3HAYEHNIO MeAMaHHOro KpeauTHOro cnpeaa, paccymtaHHoMy ans il penTuHroBow rpynnel Ha gaTty onpegeneHus
CnpaBeAnMBO CTOUMOCTU JOJITOBOTO MHCTPYMEHTa W YBENUYEHHOMY Ha BENUUMHY ASET j1_jy), PACCUUTaHHyIO Ha
Hanbonee NO3AHIOW AaTy ornpefeneHns 9KCNepTHOro 3HaYeHNst KPEQUTHOrO crnpeada Ang AaHHOro AoMroBoro MH-
CTpyMeHTa.
B uensax HacTosiLero NyHkTa B pacyeTe 3Ha4YeHUs MeanaHHoOro KpeautHoro cnpega ans lll penTMHroBow rpynmnbl He yuu-
TbIBAETCS Npemus 3a cybopaMHUPOBaHHOCTL B Criyvae, eCNn [ONTOBOM UHCTPYMEHT sBNsSieTcs cybopaMHUMPOBaHHBLIM.
Mpu pacyeTe 3KCNEPTHOro 3Ha4YeHWUs KPeAWUTHOro cnpeda MakcumarbHO UCMOoNb3yTCs Habngaemble pblHOYHbIE OaH-
Hble. Hnxe npuBefeHbl BO3MOXHbIE METOAbI pacyeTa 3KCMepTHOro 3Ha4YeHWs KpEAUTHOrO crnpeaa B nopsake yobiBaHns npuopu-
TeTa No UCMOMb30BaHMIO PbIHOYHBLIX AaHHbBIX:
. Ecnu y amuteHTa nmetotca B obpalleHnm apyrue BbiMyCKn AONroBbIX LEHHbIX ByMar, no KOTOpbiM CyLlecTByeT
aKTUBHbIV PLIHOK U UMEIOTCS AOCTYMNHbIE LieHbl YPOBHS 1 nepapxumn cnpaBeanvBon CTOMMOCTH, TO MEANAHHOE 3HaYeHne
KpeauTHoro cnpega paccumTeiBaeTcst no opmyne (19) kak cpeHee 3HavyeHne OTKNOHEHUIN 3EKTUBHON JOXOAHOCTU K
noraweHunio (odepTte) Takmx BbinyckoB oT Ctaskn KB[l Ans cpefHeB3BELLEHHOMo cpoka A0 noraweHns (odepTbl) CooT-
BETCTBYIOLLErO BbIMyckKa.

Sm,, = OKPYI1(CP3HAY(YTM; — KB/, ), 4) x 100, (19)
lne:
Sht - MegunaHHoe 3HavyeHve KpeaUTHOro cnpeaa, paccymMTaHHble B 6a3nCHbIX MyHKTaXx;
YTM; - adbbekTMBHAsA OOXOAHOCTb K noralleHuto (oepTte) No cpegHEB3BELUEHHOW LeHe

i-ro Bblnycka gONroBov LieHHOM Bymaru, packpbitasg MOCKOBCKOM BUpxen;

11 Ecnu Ha aaTy onpeaeneHuns cnpaBeanvBOi CTOMMOCTU JONTOBON LIeHHOM 6yMary, BKIOYeHHOW B IV pelTuHro-
BYIO rpynny, 3Ha4YeHNe MeaAMaHHOro KpeaMTHOro cnpeaa Afls Heé He YCTaHOB/IEHO, TO pacyeTHas LieHa Takown
[ONroBoin ueHHon 6ymarn onpeaeneHHas MeToAoM NpUBEAEHHON CTOMMOCTM ByAyLMX AEHEXHbIX MOTOKOB Npu-
3HAETCS paBHOW HyJIO.
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ne:

Kb/, - 3Ha4yeHune Ctasku KB/[ B TOUke, COOTBETCTBYIOLLEWN CPeaHEB3BELLIEHHOMY CPOKY A0
norawexus (ocpepTbl) i-ro BbiMycka AONTroBow LeHHOW Bymaru;
i - UAEHTUUKaTOP BbIMyCKa AOMNTOBON LIEHHON Bymarn aMmMTeHTa, OTIIMYHOrO OT oLe-

HMUBaemoro.

Ecnu BbinycKy 4ONrOBOM LEHHOW BymMaru unv aMUTEHTY /NOPYyYMTENIO UMK 3aeMLLUKY NO BbINYCKY (MPUMEHNTENBHO
K SPV) aT0ro Bbinycka NpUCBOEH PENTUHT HaLMOHamNbHbLIM PEVNTUHIOBLIM areHTCTBOM, YKasaHHbIM B Tabnuvue 1, To
MeanaHHOe 3Ha4YeHne KpeauTHOro cnpena paccumTbiBaeTcs no dopmyre (20) kak cpeaHee 3HavYeHne OTKMOHEHWN
3 PeKTUBHON AOXOAHOCTM K noraiueHunio (opepTe) BbIMyCKOB AOMTOBbIX LIEHHbIX Bymar ¢ Takum xe nnm 6rnmskum
KpeaWUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs aKTUBHBIM U MMeTCH Habnogaemble pbiHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[1 ansa cpeaHeB3BeLIEHHOro cpoka 40 noralleHns (0gepTbl) COOTBETCTBYHOLLEro BbiMycKa.
Bnun3kum KpeaMTHBIM PENTUHIOM NPU3HAETCA KPEONTHBLIN PENTUHT, KOTOPLIA OTKIOHAETCH OT KpeAUTHOro penTuHra
3MUTEHTa/BbINycka/nopyunTens/ no BbiNycKy Ha +/- 0QHY KPEAWUTHYIO CTyMeHb.

m —_—

Sty = OKPYTN (CP3HAY (YTM, — KBJ, ), 4) x 100, (20)

Shty - MeguaHHoe 3HaveHVe KpeaUTHOro cnpefa, paccyMTaHHble B 6a3nCHbIX NYHKTaX;

YTM; - 9bheKkTMBHAs [OXOAHOCTb K noraileHuto (ocepTte) No cpeaHEB3BELUEHHOW LeHe
j-ro BbINycKa AONroBon LeHHon Bymarn, packpbitasi MockoBcko Gypskei;

KB,[I,]. - 3HaveHune Ctasku KB/ B ToUke, COOTBETCTBYIOLLEN CpeqHeB3BELLEHHOMY CPOKY A0
noraweHust / ocpepTbl j-ro Bbinycka AONTOBON LieHHON Bymaru;

j - naeHTndmKaTop Bbinycka 4OMNroBON LEHHOW ByMaru, OTNMYHOrO OT OLEHMBAEMOrO,

C TaKuUM e unun 6numsknm KpeanTHbIM peI7ITI/IHFOM.

Mpy OTCYTCTBUM PENTUHIA BbINycKa AONrOBON LieHHOW ByMaru, SMUTEHTa / NOpYYUTENst 9TOTO BbIMYCKa, MPUCBOEH-
HOTO HaLMOHAmNbHbIM PEMTUHIOBLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, MeanMaHHOe 3HaueHue KpPeauTHOro
crpeaa paccUMTbIBaeTCs:

KaK OTKNOHeHue 3ppeKTMBHON LOXOAHOCTM K noratleHuto (odepTe) BbiMycka 4ONTOBOW LEHHOW Bymaru aHa-
NOrMYHOro KPeoUTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCSH aKTUBHBIM U UMEHTCS PbIHOYHbLIE LiEHbI
YpOBHSA 1 nepapxum cnpasegnunsom ctroumoctu, ot Ctasku KB[] Ansa cpegHeB3BeLLIEHHOro cpoka A0 noralleHus
(obepTbl) COOTBETCTBYIOLLETO BbIMYCKA.

AHarnormyHoe KpeauTHOE Ka4yeCcTBO MOXET ONpeaenaTbCs Ha OCHOBAHUMN NPUCBOEHHOIO KPEAUTHOIO PENTUHIa
ucxons U3 BHYTPEHHEN METOAMKUN ONPELENEHNS BENUYNHBI KPEAUTHOIO pUcKa.

KaK MegMaHHOe 3HayeHne KpeguTHOro crnpena, paccymMTaHHoro ans |l pedAtuHroBon rpynnel, yBenuUYeHHoOE Ha
BenuunHy AFD.

BenuunHa AFD exerogHo onpefensieTcs Kak pasHuua Mexay CpenHUM 3Ha4YeHneM vacToTel AecdonToB 12 Bbl-
MyCKOB AOMNrOBbIX LIeHHbIX ByMar pOCCMNCKMX 3MUTEHTOB, OTHECEHHbBIX K perTuHrosom rpynne IV, n cpegHum
3HayeHneM YacToTbl 4edONTOB BbIMYCKOB AOMrOBbIX LEHHbIX OyMar poCCUNCKMX SMUTEHTOB, OTHECEHHbIX K
penTuHrosou rpynne lll.

CpeaHee 3HayeHne YacToTbl AeONTOB BbiMyCKOB JOMIOBbIX LEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBON rpynne, onpegensetca no dopmyne (21):

[P
AFD = CP3HAY (Z —) (21)
— IS
roe:
ISP - KOJTMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB 4ONTOBbLIX LIEHHbLIX Oy Mar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuer 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, onycTUBLUNX AedonT xoTsa Obl oa-
Horo obsi3arenbcTea, NPeayCMOTPEHHOrO XOTsi Obl OAHMM BbIMYCKOM AOMrOBbIX LIEHHbIX Oymar B Te-
YeHMe COOTBETCTBYHOLLEro nepuoaa (roga) HabnwogeHus;
IS - KONMMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB JONTOBbIX LEHHbIX 6yMar, OTHECEHHbIX B COOTBET-

cTBuM ¢ Tabnuuer 1 kK COOTBETCTBYIOLLEN PEATUHIOBOM rpynne;

12 OnpepenerHne yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6/IMUHbBIX AOCTYMHbLIX AAHHbIX MO
AedontaM, Ny6nMKyeMbiX Ha caiTe COOTBETCTBYIOLLErO areHTCTBa.

OedonT B OTHOWEHUM XOTA 6bl 0AHOro 06a3aTeNbCTBa, NPEAYCMOTPEHHOMO XOTS 6bl OAHUM BbIMYCKOM
JIONITOBbIX LIEHHbIX ByMar aMUTeHTa, npeanonaraeT AedonT aMUTEHTA.
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n - MOPSIAKOBbLIN HOMEp nepuoga (roga) HabnogeHns, npyHagnexawmn mHoxecTsy N;
N - KOMMYECTBO NepPNoAoB HabnaeHWs, neT.
PesynbTat pacuyeta FD okpyrnsietcs no npasunaMm mMaTemMaTU4eCcKoro OKpyrieH1s 4o Lenoro 3HavyeHus.

3.5. lMopsgok onpenenexHns ananasoHa KpeaAnTHbIX CnpeaoB ANs PENTUHIOBLIX FPYMM

Bbibop grMana3oHa AnanasoHoB KpeoUTHbIX cnpenoB Ans penTuHrosbix rpynn |, 1, 11l ocHoBbIBaeTCcSa Ha cnegyoLlem:

L] MeOuaHHOe 3HayeHue KpeguUTHOro cnpega onpenensieTca B Nopsiake, NpeaycMOTpeHHOM HacToswmM Pernamen-
TOM;

. HDKHAS rpaHuua Ansg |-on pevTMHroBOMW rpynmnbl NpUHUMaeTcs paBHon 0, Tak kak AOXO4HOCTb obnvraumn |-oi pen-
TUHIOBOW rPynMbl He JOMXKHa ObITb HUXE CpeaHel JOXOAHOCTY rocy4apCTBEHHbIX Oymar;

] HWKHAS rpaHunua Ans ll-or pelTUHroBON rpynnbl yCTaHaBnMBaeTCa paBHON MEANAHHOMY 3HAYEHWIO |-OM PEUTUHIO-
BOW Ipynnbl, Tak Kak JOXOAHOCTb 0bnurauui ll-om peMTUHroBOK rpynmnbl HE AOMMKHA ObITh HUXKE cpegHen OOXO4HO-
CTV o6nurauuii |-o peiTUHIOBOW rpynnbl;

] HWXHAA rpaHvua ans lll-en perTMHroBon rpynnbl yCTaHaBAMBaeTCs paBHON MeaUaHHOMY 3HayeHuto |1-on perTuH-
roBOW rpynbl, Tak Kak 4OX04HOCTb obnuraumn lll-en pedTMHroBOW rpynnbl He A0SKHA ObITb HUXKE CpeaHen 4oxXoa-
HOCTM oGnuraumii |l-oin perTUHIoBOW rpynnbl;

] BEPXHASA rpaHuLa pPerTUHIOBOW rpymnnbl yCTaHaBNMBAETCA Takum obpa3om, YToObl Anana3oH Mexay HWXKHewn rpa-
HULEen 1 meamaHon 6bin paBeH AnanasoHy Mexay MeauaHon n BEPXHEW rpaHnLen PENTUHIOBOW rpynnbl.

PacueT gnanasoHa kpeauTHbIX cnpefoB (MMHMMAnbHOro 3HavYeHust KpeauTHoro crnpeaa - Min(a), MakcMMarnbHOro 3Ha-
YeHus KpeauTHoro cnpefa - Max (B)) BeinonHsietca ans |, 11, 11l peirTuHrosom rpynnbl Cxoas U3 3Ha4eHU MegnaHHbIX KpeAUTHbIX
CnpeaoB COOTBETCTBYIOLLEN PENTUHIOBOM rpynMbl B COOTBETCTBUM C Tabnuvuen 2 ¢ y4eTom npemun 3a cybopanHMpOBaHHOCTb
(ecnu NpMMEHNMO K aHanM3MpyemMomy MHCTPYMEHTY).

MToroBble AnanasoHbl KpeauTHbIX CpeaoB npvBedeHsl B Tabnuue 2.
PacueT gnanasoHa kpeauTHbIX cnpefoB Ans IV peiTHroBon rpynmnbl He BbIMNONHAETCS.

Tabnuua 2. uanasoH KpeanTHbIX CNPeAoB PENTUHIOBLIX rpymm.

[OnanasoH KpeauTHbIX CPesos
Min (a) ‘ MenanaHa | Max (B)
PevitnHrosas rpynna |

m m

0 + npemus ‘ SH + npemms ‘ 2 X SI + npemus
PevitnHrosas rpynna |l

m m m m
Si + npemus ‘ SF. + npemus ‘ (2 X I — SI) + npemus
PentuHrosas rpynna i

m m m m
Sy, + npemus ‘ SF L + Mpemus ‘ (2 X SF — SEr) + npemus

MpumeyaHue:

B Tabnuue 2 3HayeHne nokasatens «npeMus» NpUHNMaeTCs paBHbIM 3HaYEeHWIO MpeMun 3a cy6opANHUPOBAHHOCTL ANS
cybopAnHUPOBaHHbBIX 0BnMraumMin KpeauTHbIX opraHusaumi B criydyae OTCYTCTBUSI pelTuHra Bbinycka, M pasHbiM O B
ocTasnbHbIX CyYasX.
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NMPUNOXEHWE 4

METOAWUKA ONPEAENEHUSA CNPABEAJIMBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbLIX PUCKOB

OO6LKre nonoxeHus

OueHka KpeaUTHOro pucka UCnonb3yeTcs Ans pacyeTa CnpaBennvBoi CTOMMOCTM akTMBOB. [pu 3TOM B 3aBUCUMOCTM
OT CTeneHun BNnAHUA KpeguTHOro pucka Ha cnpasenimByto CTOMMOCTb aKTUBbI KﬂaCCVI(bVILl,VIpyPOTCﬂ Ha cneaywuime ctaguu:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHus);

» obecueHeHHble (6e3 HacTynneHus gedgonTa);

*  aKTMBbI, HaxogswWwmecs B gedgonTe.

MepeyeHb aKTMBOB, UCNOJb3YeMbIi ANsl YKa3aHHbIX CTaAui 3a0yhke HHOCTHU, cripaBeaniMBasi CTOUMOCTb KOTO-
pbIX KOPpeKTUpyeTCA Ha pa3mep KpeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 Npu3HaKkoB 06ecLeHeHus1), a UMEHHO:

L] ,D,e6VITOpCKa$| 3a40J1)KEHHOCTb (B cny4vae onpeneneHus crnpaBensIMBON CTOMMOCTM TakoW 3a40S1)KEHHOCTU C UCMOSb-
30BaHMeM MeToga I'IpI/IBeﬂ,eHHOIZ CTOMMOCTHU 6y,EI,yLIJ,I/1X AEHEeXHbIX FIOTOKOB).

Ob6ecueHeHHbIle (6e3 HacTynneHus gedonTa), a UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax 1 BO Bknagax;

e [lonroBble MHCTPYMEHTHI (B Cryyae OTCYTCTBMSA LieH OCHOBHOMO pbiHKA M LEH, paccymTaHHbiX LieHoBbIM LeHTpoM
HP[, no3sonsiowmx onpeaennTts CrpaBeanvBylo CTOMMOCTL Ha AaTty onpegeneHuns CHA);

o [lebuTopckas 3ad0mKEeHHOCTb;

e AKTVBbI, CTOMMOCTb KOTOPbIX OnpeaenseTca Ha OCHOBaHUM OTYeTa OLEHLLMKA (C y4EeTOM MOMOXKEHWUN, YCTaHOBMNEH-
HbIX B Pasgene 7 HAcToALLIEro NpuroXxeHus).

AkTUBBI, HaxoasWwmecsa B AedonTe, a UMEHHO:
o Bce Buabl akTMBOB, HaxoasLwmecs B gedonTe.

Ona uenen HacTosiLen METOAMKMN, KOHTPAreHTbl — MHAMBUAYanbHble NpeanpuHUMaTenm NpupaBHUBAKOTCS K KOHTpareH-
Tam — pm3nyecknum nuuam.

TepMVIHbI U onpepeneHus, ncnosibdyemblie B HacTosilem annO)KeHVIVI

KpeauTHbIN pUCK — pUCK BO3HUKHOBEHUS NOTEPL B pe3yrbTaTe HEUCNOTHEHNSI 06A3aTENbCTB KOHTPAreHTOM (SMUTEH-
TOM) 00A3aTenbCTB, a Takke B pe3ynbTate U3MEHEHMUS OLEHKU KPpeauToCnocobHOCTU (KpeaUTHOro pucka) KOHTpareHTa (amum-
TeHTa).

Be3puckoBas craBKa:
e B poccuiickmnx pyonsax:
e [1ns 3a00MKEeHHOCTU CO CPOKOM A0 MoralleHusl, He NpeBbillatolmMm 1 KaneHaapHbI AeHb — cTaBka Mosprime?!s

(cTaBka RUONIA'* nocne npekpalleHusi pacyeta v nybnukaumm ctasku MosPrime);

CraBka, onpegensiemasi u3 G-kpueom (KpBoi 6eckynoHHo foxoaHocTu MockoBckor Gupxiut®), nocTpoeHHol no poc-
CUNCKMM rocyapCTBEHHbIM 06nurauusm - Ans 3af0MKeHHOCTM CO CPOKOM [i0 NoralleHus, NpeBbillaLwmnmM 1 kaneHaapHbIv AeHb.

[ns uenew pacyeta 6€3pUCKOBON CTaBKW, UCMONb3YHTCS CNEAYHLLME OKPYTNEeHNs:

3HauyeHWe cpoka CTaBku onpegensietcs Ao 4 3HakoB nocrne 3ansTou;

MToroBoe 3HaueHve cTaBku onpeaensieTcs 4o 2 3HaKoB Nocrne 3ansiTon.

o B amepukaHckux gonnapax:

13 http://www.mosprime.com/

14 http//ruonia.ru/

15 https://www.moex.com/s2532
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[lna 3a00MKeHHOCTU CO CPOKOM [0 MoralleHuns:, He NpeBblllaLnM 1 KaneHaapHbIn aeHb — ctaska SOFR!S;

[na 3a00rmKeHHOCTN CO CPOKOM A0 MoralleHnsi cebiwe 1 KaneHaapHoro AHs, Ho He npesbiwatowum 30 kaneHgapHbIX
OHEN — MHTepnonauusa CTaBkn Mexay 3HavyeHnem ctaBkn SOFR 1 cTaBKow N0 ameprKaHCKMM roCy4apCTBEHHbIM LIEHHbIM By Ma-
ram!’ Ha cpok 1 Mecau.

CrtaBka, nonyvatoLiasca MeTogoM JIMHENHON NHTEPMNONSALMM CTAaBOK MO aMEePUKAHCKMM roCy4apCTBEHHbIM 06nuraumsim
- ANSA 3aJ0/MKEHHOCTU CO CPOKOM [0 noralleHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e B espo:
[na 3a00mMkeHHOCTN CO CPOKOM A0 MoralleHus, He NpeBbIlaroLLMM 1 KaneHaapHbli AeHb — cTaBka ESTRS;

[Ina 3a00MmkKeHHOCTN CO CPOKOM A0 MoralieHnst cebiwe 1 KaneHgapHoro AHs, Ho He npeBbiwatowmnm 90 kaneHgapHbIX
LOHeW — MHTepnonsuMs CTaBku Mexay 3HayeHnem ctaBku ESTR v cTaBKol No o6nuraumsm eBpo3oHbl ¢ periTuHrom AAAL® Ha cpok
3 mecsaua.

CraBka, nony4yarLasica METOAO0M JIMHEWHOW MHTEPMOMSLMM CTaBOK Mo 0bnuraumsm eBpo3oHbl ¢ pedTrHrom AAA - ons
3a0MKEHHOCTN CO CPOKOM A0 noralleHus, npesbiwarowmm 90 kaneHaapHbIX AHEN.

o B npouunx Bantotax — Kak 6e3pVICKOBaﬂ CTaBKa B COOTBeTCTByIOLLl,eVI BantoTe

dopmyna 1. dopmyna IMHEAHOW UHTEPNONALMUMN

RKDminr ecJin Dm < Dmin
X (RKy41 — RKy_,),ecmn Dy < Dy < Dypgy
RKpaxv€cii Dy, = Doax

roe:

Dm - cpok no noratueHus MHCTpyMeHTa m B rofax (onpenensietcst ¢ TOUHOCTbIO /10 4 3HAKOB Nocne 3ansaTon);

Dmin, Dmax - MUHUManbHbIN (MakcUMarnbHbIR) CPOK, Ha KOTOPLIN OrNpeaeneH ypoBeHb MPOLEHTHLIX CTAaBOK GECKYNMOHHOM
[0XOOHOCTM NOAXOAALWMX (PeneBaHTHbIX) roCy4apCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensercs ¢ TOYHOCTbIO 40 4 3HaKoB
nocrne 3ansaTown);

V.1, V.1 — HanBonee 6rmsknit K Dm CPOK, HAa KOTOPbIN M3BECTHO 3HAYEHWE KPUBOWM BECKYMOHHOM JOXOAHOCTH, HE Mpe-
BblLIAOLWMA (NpeBbiwaowmn) Dm, B rogax;

RK(T) — yposeHb npoueHTHbIx cTaBok ana cpoka T, rae T MOXeT NpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposaTHOCTb AecponTa) No aKTUBY — oLieHKka BEPOATHOCTM HacTynneHns cobbitus aedonTa. Mopsaagok
onpenenexusa PD ycTaHoBneH B pa3gene 4 Hactoswero MNpunoxeHus.

LGD (loss given default) — ouerka yposHs noTeps B criydae HacTynneHus gedonTa. PaccuutsiBaeTcs ¢ y4eTom
obecneveHns no obAa3aTenbLCTBY, BKNOYasA 3anor, nopy4ntenscTeo u T.n. Mopsaaok onpegenexus LGD yctaHoBneH B pasgene 5
HacTosero MNpunoxeHus.

CoR (Cost of Risk, CcTOMMOCTb PUCKa) — nons oxmaaembix KpeAnTHbIX yBLITKOB, onpeaensemas Kak oTHoLLe-
HMe CyMMbl CChOpMUPOBAHHOTO pe3epBa Mo, KpeanuTHble YObITKM K BanoBon 6anaHcoBOW CTOMMOCTU KPEAUTOB MO AaHHbIM OT-
yeTHocTN MC®O BhIGpaHHbLIX 6aHkoB. Mopsaok onpenenenns CoR ycTaHoBMNEH B pa3gene 6 HacTtosiero MNpunoxexus.

KpeAUTHLIW peUTUHI — MHEHWE HE3AaBUCUMOrOo PEATUHIOBOrO areHTCTBa O CMOCOBHOCTU PEWTUHIYEMOro Nnua Ucnor-
HSATb MpUHATbIE Ha cebsi duHaHcoBble 0bsi3aTenbcTBa (0O €ro KPeaUTocnocobHOCTH, (PMHAHCOBOW HaAEXHOCTH, (OMHAHCOBOM
YCTOMYMBOCTH), BblpaXKEHHOE C UCNOMNb30BaHNEM PENTUHIOBOW KaTeropmmn no onpeaeneHHon peNTUHIOBOW LUKare.

B uensix npumeHeHUs HacTosILLEen MeToauKM AN MOHUTOPMHIa NpM3HakoB obecLeHeHns 1 cobblTuiA AedonTa ncnonb-
3yl0TCst UHGOPMaLWUsI, NonyYeHHas (onybrnmnkoBaHHas) OT CrieayoLmMX PERTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutnyeckoe KpegutHoe PentuHrooe AreHtctBo (AKPA)

e PelitnuHroBoe areHTcTBO RAEX («QkcnepT PA»)

e OO6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaumoHaneHoe PentuHrosoe AreHtctBo» (OO0 «HPA»)

16 https://www.sofrrate.com/

17 hitps ://lwww.treasury.goviresource -center/data-chart-ce nter/interest-rates/pages/TextView.aspx?data=yield

18 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
19 hitps://lwww.ecb.europa.e u/stats/financial markets and interest rates/euro_area_vield curves/html/index.en.html
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e OO6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTtHble PenTuHrny (OO0 «HKP»)

B uensax npyMeHeHus HacTosLwen METOAMKN ANA ONPeAeneHns YpoBHA peTuHra ¢ Liernbio nocrneaytoLero onpegene-
HMA BenuymH PD, ncnonb3yeTcsa nHopmMaums, nonyveHHas (onybnmkoBaHHas) OT cnegylowmux peUTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Axanutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PewituHrosoe areHTcTBO RAEX («3KkcnepT PA»)

CTyneHb KpeAUTHOro pevTUHra (rpena) - MMHMManbHbIV War getanusauum KpeguTHoro pentuHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CnoBbIX (Hanpumep, Baa3, Ba1) obo3HaveHusX.

HedhonT - HacTynneHne cobbiTuii, NpUpaBHMBaEMbIX K 4edONTy U YCTAHOBEHHbIX B pasgerne 3 HacTosuero MNpuno-
XEHWUSA 1 OTCYTCTBME YpEerynupoBaHusi CUTyaLy Ha CPOKU, onpeaensiemMble OTAENbHO AMns pasHoro Buaa akTMBos/o6s3aTensbCTB.
MpenenbHble CPOKKU NPUsHaHUA AedonTa ANs pasnuyHbIX BUAOB 3800/KEHHOCTU yKasaHbl B M. 3.1.

OnepauunoHHas AeGMTOPCKaﬂ 3a00JTKeHHOCTb — D,e6I/ITOpCKa$| 3a00J/1XKeHHOCTb, OTBeYatoLada Kputepmam, yCctaHoB-
NeHHbIM HacTosAwmmK Mpasunamu onpegenexHma CHA ans npMsHaHUs 3a00/MKEHHOCTU onepaumoHHON.

Pazpen 1. CtaHgapTHble akTUBbI (6e3 Npu3HakoB 06ecLieHe HUSA)

1.1. [nA onepauMoHHOM 3a40MKEHHOCTM BUAOB, YKasaHHbIX B HacToAwwmx Mpasunax onpegenexnns CHA, OUCKOHTH-
poBaHWe He NPoBoAUTCS, NPK cobnogeHnn TpeboBaHUin AN NPUsHaHUA 3a40MKEHHOCTY B Ka4ecTBe onepaLyoHHON.

1.2.  OueHka aKkTMBOB 6e3 npusHakoB obBecueHeHusl, cnpaBeannBas CTOMMOCTb KOTOPbIX onpeaenseTcs no metoay
NpuBEeAEHHOM CTOMMOCTM BYAYLUMX AEeHEXHbIX NOTOKOB (328 UCKMOYEHWEM AEerno3vToB, MOpsAoK OnpedeneHus cripaBenmBoi
CTOMMOCTM KOTOPbIX YCTaHOBMEH HacToAwmuMK Mpasunamm onpegenexduns CHA) paccunTbiBaeTcs crieayowm ob6pasom:

dopmMmyna 2:
Pn
=L (+rR(TM)))

Py =3V T(n)/365 (1—-LGD «PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOraleHnsl akTMBa, HaumMHasa ¢ gaTel onpegerneHus CYA,;

P,, - cyMMa n-0ro AeHEeXHOro notoka (MpoueHThbl 1 OCHOBHas cymma);

N - NOPAAKOBbIA HOMEP AEHEXHOro NOTOKa, HaYUMHasA ¢ AaTtbl onpeaenennst CHA;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), onpefensemas B COOTBETCTBUM C NOPSAKOM, YCTAHOBIEHHbLIM B pasaerne
«OBLLMe NONOXEHUS»;

T(n) - kONMYeCTBO AHen OT aaTel onpegerneHna CHA o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BepoaTHOCTb fedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(Nn) AHen
MOXeT oKasaTbCs B COCTOsAHUM gedonTa. BepoaTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM MOMOXEHUI, yCTaHOBITEHHbIX
B pasgerne 4 HacTosLero MNMpunoxeHus.

LGD (Loss Given Default, notepu npu geconTte) — Aons oT CyMMbl, NOABEPXKEHHOW KPEOUTHOMY PUCKY, KOTOPasi MOXeT
ObITb MoTepsHa B criyvae gedonTa KOHTpareHTa; onpeaensertcsa B COOTBETCTBMU C MOPSAOKOM, YCTAHOBMEHHbIM B pasaene 5
HacTosLero MNpunoxeHus.

[MpomMexyTouHble 3Ha4YeHusa pacyeTa NpUBEAEHHOW CTOMMOCTU ANA KaXOoro AEHEeXHOro noToka, CKOPPeKTUpoBaHHbIE
Ha BENuUYMHY KpeaUTHOro pucka, He OKpYrnsTes.

1.3. [Ans oueHKu cnpaBefnvBON CTOMMOCTM NpaB TpeboBaHui no aktueam (gorosopaM) doHaa K husnyeckum nuiuam
[0 HacTynneHus gedonTta n ¢ y4eTom nonoxeHuin B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW Kaxgoe NpousBeaeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBUN C MOPSAKOM, yCTaHOBIEHHbIM B pasgerne 6. [ns oueHk1
CTaHOapTHbIX aKTUBOB UcMNonb3yeTcs 3HadeHne CoR ana ctagum 1.

Pasgen 2. OuyeHka akTnBoB. OGecueHeHue 6e3 aecponTa.

2.

2.1. Mpyn BO3HMKHOBEHMI COBbITUS, BeayLLero kK obecLeHeHuto, cnpasenmeasi CTOMMOCTb 4OMNTOBbIX UHCTPYMEHTOB
(B cryyae OTCYTCTBUS LieH OCHOBHOTO pblHKa U LieH, paccumTaHHbIX LieHoBbiM LeHTpom HP[, Ha gaty onpegenenust CHA), B Tom
yucne AeHeXHbIX CPeACTB Ha cyeTax v BO BKNadax, crpaBeinvBasi CTOMMOCTb 4e6UTOpCKoi 3a00MKeHHOCTU, NpaB TpeboBaHus
no Joroeopam 3arima 1 KpeauTHbIM 4oroBopam (B cryyae, ecnu 3aiMogaBLeM No AoroBopy BeicTynaeT doHA), onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeafiMBoi CTOMMOCTU Mo chopmyne 2.
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2.2. Co6bITusA, Begywme K obecLeHeHuo:

2.2.1. B OTHOLWEHUN lopuanNYe CKUX NNl

2.2.1.1. YxypweHue (OUHAHCOBOIO MOMOXEHUSA, OTpa3nBLLUMECS B LOCTYNHON (OPUHAHCOBOW OTYETHOCTU, B TOM 4YuUChe
CHWXEHNe CTOMMOCTM YUCTbIX akTBOB bonee yem Ha 20%;

2.2.1.2. HeraTnBHOe AeNCTBUE PENTUHIOBbLIX areHTCTB — B Clly4Yae Hanuynsa y KOHTpareHTa penTuHra peMTUHroBoro
areHTCTBa, BXOASALWMX MO0 B peecTp KPeAUTHbIX PEWTUHIOBBLIX areHTCTB, NMbo peectp unuanosB v NPeLaCcTaBUTENbCTB UHO-
CTPaHHbIX PEVTUHIOBbIX areHTCTB, Nybnnkyembix Ha cante baHka Poccuu:

e CHmxXeHuWe peviTuHra Ha 6onee 4yem 3 CTyneHw;

o OT3bIB peviTUHra (3a UCKINIYEHNEM CIy4aeB, KOr4a KOHTpareHTy MpUCBOEHbI PEATUHIN HECKOINbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSETCS CNencTBMEM YXyOLUEHUSI KpeouToCcnocoOHOCTM 3aMuTeHTa). Takoe pelleHue
ochopMnAeTcss MOTUBMPOBAHHBIM CY)XXAEHNEM YNPaBNSAOLLEN KOMMNaHWK.

YXyALeHne penTuHra, NpUCBOEHHOIO MO MEXAYHapPOAHON LiKane B MHOCTPaHHOW BamtoTe A1 3aJ0/MKEHHOCTU HE y4un-
TbIBAETCA B Ka4ecTBe NpuaHaka obecLeHeHNst B cnyvae, ecnun oHM 06ycnoBneHbl yxyaLWeHMEM CTPaHOBOW OLIEHKM aMuUTeHTa /
3aeMLLMKa.

YxyalweHue peiTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npov3BEeAEHHOE APYrMM PEATUHIOBbLIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeOyLLEero k 06ecLeHeHU0, He YYUTLIBAETCS, €CNU NPUYMHON YXYALLEHUS SIBNSIETCA OO4HO U TO
Xe cobbiTue.

2.2.1.3. OT3bIB (@QHHYNMPOBaHWE) NMLEH3MMN Ha OCYLLIECTBNIEHNE OCHOBHOIO BMAA AEATENBHOCTY.

2.2.1.4. Wc4e3HOBEHME aKTUBHOIO pbiHKa 1 UueHbl HPL ans doMHaHcoBOro aktvea B pe3ynbTaTe MHaHCOBbIX 3aTpy/-
HEHWI aMUTeHTa.

2.2.1.5. Hanuune npusHakoB HeCOCTOATENbHOCTU (GaHKpoTCTBa)?C.

2.2.1.6. [ns 3agomkeHHOCTM No 3aiMaMm, Kpeautam, (prHaHCOBbIM MHCTPYMEHTaM — CTaBLUMA OOLLEen3BECTHbIM Ae-
donT no oGsA3aTeNbCTBAM XOSAUHIOBOM KOMMaHUM UNu AedonT no ny6nuyHoMy Aory KomnaHui rpynnei?t, kK KoTopow npuHan-
NEXMWT KOHTPareHT, B criyyae nNpoaoimkeHnst obcnyxvBaHns Aonra cammm KOHTpareHToM nocrie cobbiTus aedonTa.

2.2.1.7. [ns HeoGecneveHHOW 3a40MKEHHOCTU MO 3aiMamMm, KpeguTtam, UHAHCOBLIM MHCTPYMEHTAM — PE3KUIA POCT
[OXOAHOCTM NO NyBGNUYHOMY OOMry KOMAAHUIM rpynnbl, K KOTOPOW NPUHALMNEXUT KOHTPareHT (3a UCKIYeHMeM cnyyaes, korga
KOHTpareHT nMeeT NybrnnyHble KOTUPOBKU A0MTOBLIX 0653aTENLCTB U 3TU KOTUPOBKM HE NOKa3bIBAlOT NPU3HAKOB 0becLeHEHMS).

2.2.2. B oTHOWweHUM husanyeckmx nu

2.2.2.1. MosBneHne y YnpasnsioLwen KoMnaHm nHopMaLmm 0 CHUKEHUN BO3MOXHOCTU chmnsuyeckoro nuua ob-
cnyxuBaTtb oba3aTenbLCTBa, B TOM Ynche - noteps paboTbl, CHXeHWe 3apaboTHON nnaTtbl UM MHOO pacnonaraemoro goxoaa,
noteps TpyaocnocobHoCTH, yTpaTta nnm obecueHeHne cobCTBEHHOCTU, ABMAOLLENCS O4HUM U3 CTOYHMKOB AoxoAa (n3nNYeckoro
nuua.

2.2.2.2. MosBneHune y Ynpasnsiowen komnaHnm nHdopmaumm o6 MCnonHUTENbHOM NPOM3BOACTBE B OTHOLLEHWU
dmanyeckoro nuua B oobeme, BNUAIOLLIEM HA CNOCOBHOCTL (hM3NUECKoro nuua obenyxmBaTth cBom obasartenscrea?,
2.2.2.3. MosBneHune y YnpaenstoLwen komnaHum nHgopmaumm o Bo3By>K4eHWUU YyronoBHOro Aerna B OTHOLLEHUN du-

3M4eCcKoro nuua unum obbABNEHNN ero B PO3bICK.

2.2.3. B oTHOWeHUM husnyeckux u ropuanyde ckux nuu,.

2.2.3.1. HapylieHune cpoka ncnonHeHus obs13aTenbCTB Ha MEHbLUMIA CPOK, YEM ONpeaeneHo YnpasnsatoLen koMmna-
HVMen onsa npusHaHuna gedponTta (BkMOYas NocnegHuin AeHb Cpoka, YCTaHOBMEHHOro Ans gedonTta), HO 6onbLuniA, Yem Ans npu-
3HaHWs1 4eOMTOPCKON 3a4,0MKEHHOCTU ONEPaLMOHHON.

YnpaBnswLiasa KoMnaHns MMeeT NpaBo He cunTaTb 0beCcLEeHEeHHOW 3aJ0MmKeHHOCTb (KpomMe 06513aTensCcTB No onepa-
LMAM Ha PbIHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb, B Cryvae Hanu4ust 4JOKYMEHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLUX O CBOEBPEMEHHOM UCMONTHEHUN 00A3aTeNbCTB.

Takoe pelueHne oopMNAETCAS MOTUBUPOBAHHBIM CY)XOEHUEM YNpaBngaLwen KOMNaHn ¢ NpUoXeHneM Konuv nog-
TBEPXKOAKLLMX AOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPeaNTOPOM YCTYMNKM CBOEMY 3aEMLLUKY B CUIMY S3KOHOMUYECKUX NMPUYUH UM JOTOBOPHbIX
YCINOBUI, CBA3AHHbIX C (OMHAHCOBLIMW 3aTPyAHEHMAMM STOrO 3aeMLLUKa, KOTOPYIO KpeauTop He NpefocTaBun Obl B MHOM criydae
(B TOM Yncne pecTpykTypu3aums 3a0MKEHHOCTU C YMEHbLLEHUEM CTaBKU, NPOSIOHraumen 3ag0MmKEHHOCTU UM OTCPOYKON BCex
UK YacTu nnaTexen).

2.2.3.3. VMHble cobbiTus, BeayLimne K 00eCLEHEHNIO, HE Yka3aHHble B HacToswmx Mpasunax onpegenenuns CYA, mo-
ryT NpYHUMAaTLCA NS pacyeTa CTOMMOCTU YUCTbIX akTBoB POHAA, HA OCHOBaHUM MOTMBUPOBAHHOMO CyXXAEeHUS YnpaBnsoLwen
KOMMNaHuu C ykazaHWeM [aTbl BO3HWKHOBEHMWSI CODObITUS 0BecueHeHNs U cogepXaHny Takoro CoObITUSI C NOATBEPXKAEHNEM UH-
dopmaLmm 13 OTKPLITBIX UM COBCTBEHHBLIX UCTOYHWMKOB YNPaBnsAoLLEN KOMMaHWK.

20 B TOM yucne cooTBeTCTBMM €O CT. 3. ®3 N2127 «O HecocToaTeNbHOCTM (6aHKpPOTCTBE)», pacCMOTPEHME CYAOM MO CyLLecTBy

3asBsieHnin o 6aHkpoTcTBE M T.4. PaKT noaayum 3asBneHnss 0 6aHKPOTCTBE MOXET HEe paccMaTpuBaTbCs Kak Npu3Hak 6aHKpoT-

cTBa.

21 MoHATMe rpynnbl CBSI3@HHbIX JTUL/KOMMNAaHWM BBOAMTCSA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuinckon
depepauumn (baHke Poccun)»

22 HanpuMmep, UCMNOJSTHUTE/IbHOE NMPOU3BOACTBO Ha CyMMy 60nee YeM NosIoBMHA MecsiyHOro goxoaa pusnuua.
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2.3. B cnyyae ecnv npv npoBeaeHn MOHMTOPUHIa CTaHOBUTCHA JOCTYMHOW MHAOPMaLMS O NpusHakax obecLeHeHus,
cnpasenvBas CTOMMOCTb KOPPEKTMPYETCS Ha Ty Xe Aary.

2.4. O6GecuLeHeHue Mo pa3nMyYHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HMKHOBEHMA ObBeCLEeHeHNs Mo OOQHOMY akTMBY OCTambHbleé aKTUBbI, OTHOCALLMECH K KOHTP-
areHTy, Takke cuntaroTca obecLeHeHHbIMN 23.

241.2. MopyunTenbcTBa 1 rapaHTUM KOHTpareHTa ¢ npu3Hakamm obecueHeHns1 NPUHUMAKOTCA B pacyeT C y4eToM
obecuLeHeHus .

2.5. MoHUTOpPUHI NpU3HaKoB obecLeHeHUs

2.5.1. MoHuUTOPUHI MO pUHAHCOBOWM OTYETHOCTU - HE MO3Xe YeM Yepe3 1 MecsL, nocre NosIBNIEHNs Takon OTYETHOCTH,
HO He pexe, YeM 1 pa3s B nonroga ans otdetHocT no PCBY u 1 pas B rog anst otyetHoct! no MC®O.

2.5.2. MOHUTOPUHT NO pbIHKY LIEHHbIX Bymar NpoBoANTCS Ha Kaxayto Aaty pacdeTa CHA.

2.5.3. MOHMTOPUHT No hM3NYECKMM NMLaM NPoBOAUTCS pa3 B 6 MecsLEeB.

2.5.4. MOHUTOPUHT NO AaHHBIM NO cyaebHbIM pa3bupaTenbCcTBaM ANs PUANYECKUX NULL NPOBOAMTCSA pa3 B Mecsu,. B
cny4yae marou 3Ha4YMmocTn akTnea no otHoweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMUTCA HE pexe, YeM pa3 B KBapTar.

2.6. BbIxoa u3 cocTossHUsA 06ecLeHeHus.

3a80/MmKEeHHOCTb NepecTaeT cunTaTbCcs 06eCLeHEHHON B CneayrLmnx cnyyasx:

2.6.1. [ns wopvanyeckmx nuy,

2.6.1.1. [nsa obecueHeHns n3-3a NPEeBbILLEHNS NOPOroBbIX 3HAYEHWI - B Crlyvae npekpaLLeHns NnpMBeaLLero k obec-
LEHEHWNIO HAPYLLEHMS1 MOPOroBbIX 3HAaYEHUN (OMHAHCOBbLIX MOKa3aTenen B Te4eHe OBYX KBapTaroB.

2.6.1.2. [nsa obecueHeHNs n3-3a NOHMKEHUSA PENTUHIA - B ClyYae MOBbILLEHMS PEATUHra, KOTOpLIN paHee Obin no-
HWXEH, NGO CoXpaHeHUs pevTuHra co ctaburnbHbIM MPOrHO30M B TEYEHUE CpOoKa He MeHee 12 mecsaues.

2.6.1.3. [ns obecueHeHns n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM 3MUTEHTA —
B Cry4ae BO3BpaLLeHMs CNP3A0B MO 06nuMraumsam sMMTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NGO YPOBHSIM KOMMaHWI, KOTOpble
[0 MOMeHTa 06ecLieHEH s TOProBasnmch ¢ 6rMsKUM CrpagoM K G-Kpusoi?),

2.6.1.4. [ns obecueHeHns n3-3a NoTepU NMULEH3NN — B CITy4ae BOCCTaHOBIEHNS NULEH3NW MO0 NONMyYeHUs NULEH-
3UM Ha 3TOT XEe UMW UHbIE BUAbl EATENbHOCTU; BbIXOA U3 COCTOSHUS 0becLeHeHUs BO3MOXEH TOMBbKO B Criyyae MoNyyYeHns He
MeHee YeM [BYX KBapTarnbHbIX OTYETOB UMW rOA0BOro oT4eTa O AeATENbHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM B Aesi-
TENbHOCTW JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 0BECLEHEHUS.

2.6.1.5. [ns obecueHeHNst n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKa U3-3a OMHAHCOBbIX NPOGNeM aMUTEHTa — B Cy-
Yae BOCCTAHOBMEHUS aKTUBHOIO PbIHKA M OTCYTCTBMSA MHbIX MPU3HAKOB 06eCLIeHEHUS.

2.6.1.6. [ns obecueHeHNs n3-3a HanMunsa Npu3HakoB GaHKPOTCTBA — B CrlyYae OTCYTCTBUS MpU3HaKoB HaHKpoTCcTBa
B TEYEeHUe cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cnyyaes - B criydae U3MeHeHus cocTaBa akUMOHEPOB, KOrga HOBble akUMOHEPbI CyLeCTBEHHO
yny4yliaT OUEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe [ewcTBue [OmkHO ObiTb  060cHOBaHO
MOTUBUPOBAHHbLIM CyXOEHNEM.

2.6.2. B OTHOWEHUN PM3NYECKMNX NUL.

2.6.2.1. Onsa obecueHeHns n3-3a MHopmaLmm 06 yxyaLeHUn nnaTexxecnocobHOCTU — B criyyae nonyyeHust nHop-
MaLuMK O BOCCTAHOBIIEHWUW NNaTEXeCNoCOBHOCTM M COXpaHEeHWN 3TOro cTaTyca B TeYeHUe cpoka He MeHee 6 Mec.2®

2.6.2.2. Ona obecueHeHns n3-3a UHpopMaumm 06 UCMONHUTENBHOM NPOVU3BOACTBE — B Cryyae noralleHus 3agorn-
YXEHHOCTW MO UCMOSHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLLEHNM topuanyeckux u pnanyecknx nuu,.

2.6.3.1. [na obecueHeHN 13-3a HapyLUeHWs1 CPOKOB MCMOMHEHUs 06513aTeNbCTB — B Crydae MOMHOro UCNOMHEHUs!

NPOCPOYEHHbIX 00s3aTenbCTB M HE MeHee YeM 6 Mec. OﬁCJ'Iy)KVIBaHI/Iﬂ 3a40KeHHoCcTH Be3 NpocpoYeEK, NpeBblllakoLWnX CPOK,
NO3BONSAOLLNA OTHOCUTL 3a40MKEHHOCTb K OI'IepaLI,VIOHHOIZ. B cnyyae Hanuyima OOKyMeHTOB (KOI'IVII7I ,EI,OKyMeHTOB) O CBOEBPEMEH-
HOM MCNONHeHNn o0bs3aTenbCTB U peanbHOM UCNONTHEHUN o6s3aTenbCTB B TeveHne 3 gHen nocne HacTynneHna cpoka KOHTpP-
areHT/3aeMLLMK Takke MOXET ObiTb BblBEAEH U3 COCTOSIHUSA O00ecLeHeHusl, aHHOe AeNCcTBMe AOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBAHHbLIM CyXOEHNEM.

23 Kpome cnyyaes

. HaIM4YnS PbIHOYHbIX KOTUPOBOK MO TOPryeMOW 3a40/IKEHHOCTU KOHTpareHTa/aMMTeHTa;

e ocrnapvBaeMOW 3a40/IKEHHOCTV MO NEHSIM U WTpadaM — A0 MOMEHTA MOJy4eHUs UCMONHUTENTBHOMO NIUCTa.
24 Cnpap AN NPOCTOTLI MOXET U3MEPATLCS KakK pasHuLAa MeXOy OOXOOHOCThI0 06nuraumnm u G-KpyBOI Ha CPOK, paBHbIi Aropauny o6 nvraumu.
25 Hanpumep, yBorbHeHVie 6e3 nepexoda Ha HOBYIO paboTy ABIIETCSA NPU3HAKOM 0BecLie HeHsA, MPU YCTPOVICTBE Ha HOBYIO PaboTy 340 KeH-
HOCTb 3aeMLUMKa nepecTaHeT cumtaTbes obecueHeHHo Yepes 6 mec.
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2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3aLun B Nosb3y 3aeMLinKa — B Crlyqae NMosTHOro noratleHus pecTpyk-
TYPMPOBAHHOW 3a40/MKEHHOCTN (KpOME CriyvaeB, Korga O4HOBPEMEHHO C NMoralleHeM BO3HUKAET HOBas 3a0MMKEHHOCTb) U 06-
CNY>XMBAHMWSA MPOYEN 3a40IMKEHHOCTM Be3 pecTpyKTypm3aumii 1 NPOCPOYEK, NPEBbLILIAKLLMX CPOK, NO3BOMNSAIOLLNA OTHOCUTL 3a-
LOJIMKEHHOCTb K ONepaumoHHON, B TeYEeHMe cpoka He MeHee 3 MeC. Mocre noralieHns pecTpyKTypMpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss uHcopMauum O MpekpaweHun cynebHOro/yronoBHOrO npecrnefoBaHus 3aem-
LMKa/KoHTpareHTa nytem onpasgartenbHoOro npurosopa nubo npekpaweHunsa gena. Mpu aTom B Criyyae MUPOBOrO CornatleHusi
MeXay 3aeMLLMKOM/KOHTPareHTOM 1M UCTLOM YnpaBnswLllas komnaHms obsidaHa NMpoBECTU OLIEHKY (PMHAHCOBOrO COCTOSIHMS C
Y4ETOM M3BECTHbIX UMK NpeanonaraeMblX YCIIOBUIA MUPOBOrO COrfalleHus.

2.6.3.4. [nsa 06s3aTenbCTB KOHTpAreHTa, KOTopble CTanun 06ecLeHEeHHbIMM U3-3a HapyLUEeHNsT YCNOoBUIA 06CnyXnBa-
HMSA No Apyrum 06a3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criydae noralleHnsi peCTpyKTy pUPOBaHHOW UMW MPOCPOYEHHON 3a-
OOIMKEHHOCTU 1 06CNyXMBaHUS BCEN NpoYen 3ag0MMKeHHOCTU 6e3 HapyLUeHWIA YCIOBUIA U PECTPYKTYPU3aLuii B TEHEHME BCEro
nepuoaa 4o noraweHns n 6 mec. nocne noraweHns NpobreMHon 3a40IKEHHOCTY.

2.7. PacueT cnpaBeAniMBOM CTOMMOCTM aKTMBa C y4eTOM NpuU3HaKoB 0becueHeHus (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaBeanueas CTOMMOCTb akTvBa Npy BO3HUKHOBEHWM NPU3HaKoB 06ecLIeHEHNsI oNpeaensaeTcs No MeToay
NPVBEAEHHON CTOMMOCTU ByayLLMX OEHEXHbBIX MOTOKOB, YYUTLIBAsA KPEAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHMEM CMy4YaeB, ONUCAHHbIX HKe B 3TOM NyHKTe. BeposiTHocTb aedonta PD(T(n)) onpegensercs c
Y4YETOM NONOXKEHWI, YCTAHOBIEHHBIX B pa3gene 4.

2.7.2. [ns oueHkn cnpaBennvBON CTOMMOCTM NpaB TpeboBaHui Mo akTMeam (goroBopam) PoHaa K PrU3NYecknm
nuuam Ao HacTynneHus gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ncnonosyetca dopmyna 2, B KOTOPOW Kaxkgoe npon3se-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcd B COOTBETCTBMU C NOPSAKOM, YCTaHOBMEHHOM B pasaerne 6. [ins
OLEHKM KpeauTHO-06eCcLIeHEHHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ans cragum 2.

2.7.3. [ns npocpoyeHHOn YacTu 3afgormkeHHocT B Popmyrne 2 B kadectBe (Tn) npuHumaeTcs 1 geHb, ecrnv Mo-
TUBMPOBAHHbIM CYXXIEHWEM HE YCTAHOBINEH UHOMN CPOK.

UHebopmauusi 0 8bIsi8NIEHHbIX Mpu3Hakax obecueHeHUsi U 8bixo0e U3 cocmosiHusi obecueHeHusi npedocmaernsemcs
Ynpasnsrowel komnaHuel 8 CrieyuanusuposaHHbIl derno3umapuli He no3oHee criedyrouweao paboyeao OHs 3@ OHEM B03HUKHO-
8eHUs npusHaka obecueHeHUs unu ebixo0a U3 cocmosiHusl obecuyeHeHus (npu ycnosuu, Ymo UHgopMayusi 0 803HUKHOBEHUU
rnpusHaka obecueHeHus unu ebixoda U3 coCmosiHUs obecyeHeHUs NPsIMO UUu KOC8EHHO Habrrodaema Ynpaenswowel Komna-
Huel).

Pasgen 3. OueHKa akTUBOB, HaxoOALMXCA B COCTOSAHMM AedonTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA AedonTa Ans PasfnYHbIX BUOOB 3a00/HKEHHOCTH.

Hde6uTtopckas 3agomkeHHOCTb/06A3aTeNnLcTBa Ae6uTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3ae MLUMKOB

O6si3aTenbCTBa No 06NMraumsiM POCCUNCKMX/MHOCTPAHHBIX 3MUTEHTOB 28 7 / 10 pabounx gHewn

Obsa3atenbcTBa Mo BbiNNaTe 4oxo4a No AONEeBbIM aKTUBaAM POCCUNACKUX/MHO-

27 25/ 45 pabounx gHen
CTPaHHbIX 3MUTEHTOB

Obsi3aTenbCTBa HAa MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHBIX UHCTPY-

MeHTOB, pblHke PEMO 5 paGounx aHen

VHas 3agomKeHHOCTb M3NYECKNX U opuandeckmx nuy nepeg NMA® 90 kKaneHAapHbIX AHEN
3.2. B oTHoweHuM ropnanyeckux nuuy aeonTt n npupaBHMBaeMble K HeMy COOLITUA yKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBuin noraweHnst unu BbinmaTtbl MPOLEHTHbIX JOXOAOB MO aKkTUBY, a Takke Noboro MHoOro

o6s13aTenbCTBa Ha Cpok, 6onbLuMi, Yem yka3aHo B n.3.1, B cryyae ecnu gaHHas MHopmMaumsa npsiMo v KOCBEHHO Habnogaema
Ynpasnsowen KomnaHnen.

3.2.2.  OdwmumanbHoe onybnmkoBaHue B COOTBETCTBMU C ddefepanbHbIMU 3aKOHaMW U MHBIMU HOPMaTUBHbLIMUW Npa-
BOBbIMM akTamun Poccuiickon ®enepaumm nnm MHOCTPaHHbLIX roCyaapcTB MHpOpMaLmMmM O NPOCPOYKE UCMOSHEHUSI AMUTEHTOM
CBOWX 00A3aTeNbCTB;

3.2.3. OdmupmanbHoe onybnmkoBaHue peLleHusi o NpuaHaHum 6aHKPOTOM.

3.2.4.  OdwmumanbHoe onybrnmnkoBaHWe peLleHnst 0 Ha4vane NpMMeHeHns npoueayp 6aHKpoTCTBa — Co AHSA onybnu-
KOBaHMs1 cOOOLLEHNsI 0 AaTbl, NpeaLIecTByOLLe AaTe onybnvkoBaHns coobLyeHms 06 okoHYaHUM NpUMeHeHUst npouenyp GaHk-
poTcTBa.

26 [laHHbI CPOK UCMOb3YeTCSA TOSbKO B Cllydae Hanmyus COOBLUE HUIM OT SMUTEHTA, areHTa UM UHbIX YMOJSTHOMOYE HHBIX NAL O HAMEPEHUM UC-
NoNHWTL 0bsi3aTeNbCTBa B Grvkaniume OHU, T.€. 0 TEXHUYECKOM XapakTepe Npocpoykn. B criyyae oTcyTcTBYS Takmx coobLueHui nmbo B cryyae
06bsiBreHus 0 gedonTte AedonT CHUTaeTCs HACTYNUBLUMM CO OHsl, CIIEAYIOLLUErO 3a YC TAHOBIEHHbIM CPOKOM WCMOJIHEHUSI 00S13aTENbCTB.

27 [1aHHbIN CPOK MCMOb3YeTCA TOMBKO MPW HANM4YMKU COOBLLE HUIM O BbiNmaTe AVBMAE HOOB SMUTEHTOM.
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3.2.5. OdgmupmanbHoe onyGnmkoBaHue MHGopMaumm o NUKBMUOALMN KPUAMYECKOro Nua, 3a UCKITIOYEHUEM CyYaeB
MOrfoLEHUs 1 NPUCOEANHEHNS.

3.2.6. MpucBoeHne 3aeMwuky/koHTpareHTy perTtnHra SD (Selected Default) nnmn D (Default) co cToOpoHbI peATUHro-
BbIX areHTCTB.

3.2.7. OBHapyxeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLLMKa UCMOMHUTL 06s3aTenbcTBa B CUNY Kakux-nmbo o6-
cToaTenbCTB 6e3 NPUHATUA creumanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHoweHUU hnamnyeckmx nuu K aedonTy npupaBHMBaKOTCA crieayloume cobbITUA:

3.3.1. HapylweHus ycnoBui norawleHnst Unu BbinnaTtbl NPOLEHTHbIX JOXOA0B MO aKTMBY, COCTaBMSOLLEMY aKTUBbI
MN®, a Takke moboro nHoro obsi3aTtenscTBa ebrTopa Ha cpok 6onee Yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas nHdopmauus
NpPsIMO MUIM KOCBEHHO Habnogaema y4acTHUKOM pPblIHKaA.

3.3.2. OdwmumanbHoe onyb6rnmkoBaHWe peLleHust o NpuaHaHum nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybrnnkoBaHve peLLEHUst O Havane NpuMeHeHUs K nuuy npouenyp 6aHKkpoTcTBa — CO AHSA ony6-
nukoBaHus coobLleHus 0o AaThl, NpefLecTByoLen aaTte onybnmkoBaHns coobLleHust 06 OKOHYaHUM MPUMEHEeHUs npouenyp
GaHKpoTCTBA.

3.3.4. Tlony4yeHue cBefeHuii 06 ocyxaeHUM (hU3MYECKOro nuua Mo YrofioBHbIM MPEecTynneHusiM (Kpome cryvaesB
OCYX[EHWS Ha YCOBHbIN CPOK).

3.3.5. TlonyyeHue cBeaeHnin 06 06bsiBNeHUn manyeckoro nuua nponasLumm 6e3 BecTu.

3.3.6. T[lonyyeHne MHGOPMaLMK O HACTYNNEHUN CMEPTU hU3NYECKOro nmua.

3.4. [edonTt no pa3nnMyHbIM aKTMBaM, OTHOCALLMMCA K KOHTPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUs AedbonTa No 0AHOMY aKTMBY OCTarlbHbIe aKTUBbI, OTHOCSALLMECS K KOHTPareHTy, Takke
CUATAKOTCA HaxoZAWMMUCH B 0edonTe, caM KOHTpareHT (3aeMLWUK/3MUTEHT) cUMTaeTCa Haxoaswmumcs B geconTe.

3.4.2. He obGecneyeHHble 3arn0rom HegBUXKMMOCTM, CTPaxXOBKOW NMGO 3aroroM JIMKBUAHbLIX LEeHHbIX ByMar nopy4u-
TENbCTBA U rapaHTMM HaxoasLerocs B AedonTe KOHTpareHTa He NPUHUMAaKTCs B pacyerT.

3.4.3. B cnyd4ae HacTynneHus cobblTWi, NpMpaBHEHHbIX K AedOnTy, SMUTEHT/KOHTpareHT/nebutop/3aemLmk cumTa-
€TCs HaxoOsLWUMCs B COCTOSTHUM AedponTa, BCE aKTMBbI, OTHOCSLLUMECS K HEMY, CYMTAIOTCA HaxoAsLWMMMUCA B COCTOSHUM Oe-
donTa.

3.4.4. YnpaBnsiowas KOMNaHus npu MOHWTOPUHIE 3a[0JIKEHHOCTUM YYUTbIBAeT MPUHAONEXHOCTb KOHTpareHta K
rpynne koMnaHuid. Mpy BOSHUKHOBEHWUM COBLITUA AedonTa y XONAMHIOBOW KOMMNaHUM NGO Yy KIoYeBbIX?® koMnaHuii rpynnbl, K
KOTOPOW NPUHAAMNEXUT KOHTPAreHT, 1 nonyyYyeHun nHdopmaummn ob aTom YnpasnsitoLlen KOMNaHWen, KOHTpareHT Takke cunTa-
eTCsl Haxo4sLMMCA B COCTOsIHUM AedonTa (3a UCKIIOYEHUEM CIyYaEB, KOrga KOHTpareHT umeeT nybrnvyHble KOTUPOBKM akLni,
[onroBbix 0653aTeENbLCTB MMM NPOM3BOAHBIX UHCTPYMEHTOB M 3TU KOTUPOBKM HE MOKa3biBalOT NPU3HAKOB 00ECLIEHEHUS, a TaKKe
cny4aes, Korga KOHTpareHT npogorkaeT obcnyxvBaTb OONT Nocne HacTynneHns cobbiTua gedonta y KOMNaHui rpynmbl, K KO-
TOPOW OH NPUHAANEXMT).

3.5. OueHka cnpaBe4nMMBOW CTOMMOCTU aKTUBOB, HaxoAasLwwmxcsa B gedonTte
[Ins Bcex KnaccoB akTMBOB, HAxXoAsLLMXCS B COCTOsSIHMM AedonTa, cnpaBeanueasi CTOMMOCTb akTBa onpenensieTcsi B

cooTtBeTcTBUM ¢ Popmynon 2, npy atoM PD(T(n)) npuHuMaeTcs paBHbIMU 1.

3.5.1. 3apgomkeHHOCTb r3NYECKUX NULL, OLleHBaeMas [0 HacTynneHus cobbituin fedonTa ¢ ncnonb3oBaHmem Cost
Of Risk, ¢ patbl (Bknto4asa) HacTynneHusa aedonTa unu npupaBHEHHbIX K HeMy COObITUIA oLeHMBaeTcst B obem nopsigke, ¢ uc-
none3oBaHvem PD n LGD. Npu atom 3HavyeHne PD gns Takon 3a0/MmKEHHOCTM NPUHUMaeTCa paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BaHKpPOTCTBa

3.5.2.1. CTonMOoCTb NPUHMMAETCS paBHOM HyNt No TpeboBaHMSAM Ha NoralleHne OCHOBHOrO Aorra (nonHoe/yacTuny-
HO€, CPOK KOTOPOro HACTYNWUI) Y MPOLIEHTOB, 32 UCKITIOYEHNEM A0MTa, OLEHMBAEMOr0 OLEHLLIMKOM M 06eCrneqYeHHOro TopryemMbIMu
LeHHbIMU Bymaramu, HEABUXUMOCTbLIO, OMLUMOHHBIM COrMaLlleHMEM, CTPAXOBKOW NGO NOpyYnTENBCTBOM TPETHUX MWL, OLeHKa
[OIKHa NPOBOAUTLCS C YY4ETOM CPOKOB 1 BO3MOXHOCTW MOMyYeHUs BbinnaT npy peanu3auumn obecneyeHns Ha ocHoBe 060CHO-
BaHHOr0 3KCMepTHOro (MOTMBUPOBAHHOTO) CY>KAEHNS YNPaBnsoLLEe KOMNaHUn.

3.5.2.2. CTOMMOCTb NPMHUMAETCA PaBHOM HYIIO MO BCEM BbINycKaM AOMTOBbIX LEHHbIX OyMar aMuTeHTa, BCEM UMe-
foLwmMcs TpeboBaHUSIM K SMUTEHTY MO BCEM BbINyckaM LieHHbIX Bymar, Bkntovasi TpeboBaHUs Ha BbinnaTy KyNnoHHOro oxo4a 3a
npegbiayLime KynoHHbIe Nepuoabl, BCEM Npo4YnM TpeboBaHMAM KOHTPareHTy, 3a UCKIMYEHNEM CIyYaeB, Korga y AaHHoro Tpebo-
BaHWs (Bblnycka LieHHbIX Oy Mar) MMeTCS pbIHOYHbIE KOTUPOBKM NGO MMeETCst 0TYET OLEHLLMKA 4AaBHOCTLIO He Gonee 6 mec. 4o
MoMeHTa oueHkn CHA, co3gaHHbIN nocre Havana npouenypbl 6aHKpoTCTBA.

Mpu ncnonb3oBaHMK OTYETA OLIEHLLIMKA NPW NOSIBIIEHUN HOBOW MHAOPMaLIMK O CHUKEHM BO3MOXHOCTN BOCTpeboBaHUs
3a0MKEHHOCTU UIN CHWKEHMMN OLIEHKU NOTEHLMANbHbIX CYMM K NMOMYyYEHMIO yNpaBnsaoLLlas KoMnaHns 4ormkHa B cpok He Bonee
2 Hepernb NONy4YUTb HOBbIA OTYET OLEHLLMKA MO0 MPUHATE CTOMMOCTb 3a0JI)KEHHOCTM PABHOW HYIHO.

3.6. Bbixog u3 cocTosiHuA AedonTa (nepexoq BO3MOXEH TONbLKO B COCTOsIHME 06ecLeHeHus).

28 CNUCOK KIMOUEBbIX KOMTMAHWIA rPYnMbl, K KOTOPOM MNP UHAAIEXUT KOHTPAreHT, COCTaBMAeTcsl YNpas MisioLLe il KOMMaHue il CamoCTOSATE NbHO.
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3a80/mKEHHOCTb NepecTaeT cumTaTbes 4edOoNTHOM B CNenyLWMX Criyyasx:

3.6.1. B cny4ae pecTpyKTypu3aummn edonTHON 3aJ0MKEHHOCTU KOHTpareHTa nepea oHAoM nocne cobbitns nep-
BOro obcnyxvBaHusa gorra.

3.6.2. Ecnu 3agomkeHHOCTb Gbina npusHaHa gedonTHom n3-3a gedonTta KOMnaHui rpynnbl, K KOTOPOW NpUHaaNexvuT
KOHTpareHT — nocrne nybnumyHoro o0bABMNEHNS O PeCTPyKTypu3aumm nmbo MMPOBOM COrNnaLleHUw.

3.6.3. B cnyvae B0306HOBNEHMs obcnyxmBaHusa gorra no rpacuky.

3.6.4. B cnydae nonyyeHuss MHGQOPMaLMM O NPEKPALLEHUN YTONOBHOIO NPecrneaoBaHns 3aeMLUMKa/KOHTpareHTa ny-
TEeM onpaBAaTenbHOro npurosopa nNnbo npekpalleHus Aena, a Takke B cnyvae npekpallieHuns gena o 6aHkpotcTtae. [Npu aTom
YnpaBnsitoLLas KoMnaHusi 06s13aHa NpoBeCTU OLEHKY (DMHAHCOBOIO COCTOSIHUSI C y4e TOM M3BECTHbIX UMW Npearnonaraembix ycrno-
BUIA MMPOBOTrO COrMaLlEeHUs.

3.6.5. B cnyyae nosiBneHus mnsnyeckoro nuua, oobaBneHHoro paHee nponasLwmMm 6e3 BecTu, 1 BO306HOBNEHUS 00-
CNYXVUBaHWS 3a0MKEHHOCTU.

UHebopmauus o ebisierieHHbIX cobbimusix, npupasHueaeMbix K de¢horimy u 0 8bixode KoHmpazeHma u3 cocmosiHusi oe-
¢onma, npedocmasnsemcs Ynpasnsawowel komnaHuel 8 Creyuanu3duposaHHbIl denosumapuli He no30Hee criedyrouwie2o pa-
bouyez0o OHs 3a Oamol 803HUKHOBEHUST Mako20o cobbimusi (rpu ycrioguu, 4mo UHgopmayusi 0 803HUKHOBEHUU makKo20 cobbimusi
MPSIMO Unu KoceeHHo Habrrdaema Ynpasnsaouweli KomnaHued).

Paspen 4. NMopsagok onpegeneHus PD no 3agomke HHOCTU lopruanye CKUx nuu.

4, dTanbl onpegeneHusa BepoAaTHocTU gedonTa (PD) No 3a40mKeHHOCTU IOpUANYE CKUX NnL:
1) onpeaenseTcs roaosas BeposATHOCTb AedonTa KOHTpareHTa;
2) npv HEOBXOAMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha 0becLeHeHNe;
3) B NPeAyCMOTPEHHbIX HACTOALWMM Pasgenom crnyyasix ocyLlecTBNsSeTcs OONONHUTENbHAA KOPPEKTUPOBKA Ha
CPOK J€HEXHOr0 MoTOoKa, K KOTOPOMY ByAeT NPUMEHATLCS AaHHas BEPOATHOCTb AedonTa

4.1. BeposaTtHocTb AeconTta (PD) Ha ropusoHTe 1 rog onpegenseTca cneayOWMMN MeToAaMK:

4.1.1. B cny4ae Hanuunsa y KOHTpareHTa peiTrHra O4HOro U3 MeXAyHapoOHbIN PENTUHIOBbLIX areHTCTB - Ha OCHOBA-
HUM NYBNUYHBIX AOCTYNHbLIX AaHHbLIX N0 BeposaTHOCTAM AedonTa (PD) penTuHrosoro areHtctea Moody's, ny6numkyemoro Ha cante
areHTCTBa B COCTaBe OTyeTa Mo exerogHoMy nccrieqoBaHuio kopnopaTneHbIx gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEW pPenTUHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HadyeHue PD onsa cpoka 1 rog;

4.1.1.1. [ndA uenew onpepeneHns UCronb3yemMoro penTUHra KoHTpareHTa / SMUTEHTa aHanu3npyoTCa PENTUHIIN, Npu-
CBOEHHbIE MeXAYHapOAHbIMU PenTMHroBbiMK areHTcTBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuns penTuHra, NPUCBOEHHOrO HECKOSIbKMMW PEWTUHrOBbIMW areHTcTBamu, BblbupaeTcs
HaUMEHbLUNA PEUTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PENTUHT MPUCBOEH PEUTUHIOBLIM areHTCTBOM S&P mnm Fitch, To B cooTBeTCTBMM C NpUno-
XeHuem [1 onpegensieTcs COOTBETCTBYHOLWNIA €My PENTUHT OT areHTcTBa Moody’s;

4.1.1.4. [Onsa otoBpaHHOro perTuHra Ucnosb3yeTca BepoATHOCTb AedonTa B cooTBeTCTBUM € N. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMA pentuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHI, NPUCBOEHHbIE POCCUNCKUMM
penTuHroBbiMu areHTcTBamm AkenepT PA n AKPA ¢ nocneayrowum oTGopom penTuHra v npuBegeHuem ero K wkane Moody’s B
cootBetctBMUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B crniyyae OTCyTCTBUS y KOHTpareHTa pevTmHra n Hanv4ms BbiMnyckoB obnuraumii - Mo OLEHKEe COOTBETCTBUS
YPOBHIO pevTUHra Yyepes KpeauTHbIV cnpag obnuraunii 4aHHOro KOHTpareHTa, onvucaHHbIv B MNpunoxeHunn B.

4.1.3. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pedTnHra n oTCyTCTBMSA BbIMYCKOB 00nuvraumn B criegyiowem nopsgke:

4.1.3.1. [OnsA KpynHbIX KOHTpareHToB, He oTHocAwmxcs K MCB (Bbipydka 4 mnpg py6. n 6onee B roa) npMmMeHsieTcs
cpenHasa BepoAaTHOCTL AedonTta Anga Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM OTYeTa MO €XerogqHoMy uccneno-
BaHWIO KoprnopaTtusHbIxX gedonTos (Annual default study) c npumeHeHneM COOTBETCTBMSA YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibnpaetca 3HadeHne PD gna cpoka 1
rog;

4.1.3.2. [Onsa npegnpuatun MCB (Manbivi u cpegHuii Bu3Hec) NpUMeEHSEeTCa CTaTUCTUYECKUIA yCpeQHEHHbIN NnokasaTerb
nedonToB B 3aBUCUMOCTM OT oTpacnu, npuBeaeHHbIn B MNpunoxernnn . KOpuanyeckoe nuuo oTHocutcs K kateropum MCB B
crnyvae, ecriv Ha gaty oueHku yncnutcs B peectpe MCB?® unu ecniv ero Bbipydka coctasnsiet MeHee 4 mnpa. py6. B roase.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUULMPOBATbL NPUHAAEXHOCTb kOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenapTtameHT dmnHaHcos, PIYT, MYT1 n T.0., HE NMeLME MEXOYHAPOOHOIO0 PEVTUHIrA), TAKOW KOHTPareHT OTHO-
CUTCS K KaTEropmm KpyrnHbIX 3a€MLLMKOB.

4.2. KoppekTupoBka BepoATHOCTU pedonita B OTHOWEHMU 0bOecLeHeHHOM 3af0JNKeHHOCTU, He Haxops-
wencsa B geconre.

2 https://ofd.nalog.ru/
30 https://bo.nalog.ru/
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4.2.1. [nsa obecLeHEeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCS B CreAyoLWeEM
nopsiake:

4.2.1.1. T[pun ucnonb3oBaHUN PEVTUHIOB PEVTUHIOBBIX areHTCTB — MyTEM MOHWXEHNS penTuHra Ha 1 ctyneHb. MoHu-
)XeHue Ha bornbluee KONMYECTBO CTyrneHern opopmnsaeTcss MOTUBMPOBAHHbLIM CY)XKAEHMEM YNPaBsoLLEA KOMIAHUN.

4.2.1.2. [Onsa obecLeHeHHOW 3aA40MKEHHOCTUN KPYMHBLIX KOHTPAreHTOB NCMOSb3yeTcs BEPOSATHOCTM AedhonTa ANa caMom
XyALen penTnHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBAM KOHTPareHToB-hmanyeckux nuy npumensaetcs CoR, paccunmTaHHbIn Ans
cTagun 2.

4.2.1.4. Tlpu oueHke ana MCB, gnsa KOTopbix He onucaH cnocob pacyeTta, BEPOATHOCTbL AedonTa 6epeTcsi paBHOM
cpegHen BenuunHe mexay 1 n BepoATHOCTLIO AedonTta Ans He 06eCUeHEeHHOro akTvBa/3afoMmKeHHOCTH C OKpyrreHnem o 4
3HaKoB nocne 3ansaTou.

4.2.2. [ns 06ecLeHeHHbIX MPOCPOHEHHbIX JEHEXHbIX MOTOKOB 3! BepoATHOCTL AedonTa pacCcunThiBAETCH B COOTBET-
ctBun ¢ dopmynon 3:

Popwmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1

roe

t — CpOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTb AedhonTa Ans NPOCPOYEeHHON Ha t LHEN 3a40IKEHHOCTU C MOMEHTA MPU3HAHUS MPOCPOYEH-
HOW 3aJ0SIXEHHOCTU He onepaunoHHown. [lonyyeHHoe 3HaveHve onpeaenseTcsa Ao 4 3HaKoB Nocrie 3ansToun.

T — CpOK 4N NPU3HAHUSA JaHHOro TMna 3a40/MKEHHOCTU AedOnTHOMN,

PD onpegenseTtcs:

- B CIy4ae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NPU3HaKM 00eCLEeHEHUS NHbIE, YEM NPOCPOYEHHAs 3a[0KEHHOCTb - Kak
rogosasa PD B cooTtBeTCcTBUM C N.4.1;

- B CIyyae, eCcnu no KOHTpareHTy UMETCS AONOMNHUTENbHBbIE NPU3HaKM 0b6ecLeHeHNs - kak rogosasi PD, ONOMHUTENBHO
CKOppeKkTupoBaHHas B cootTBeTcTBum ¢ n.4.2.1

4.3. B cnyyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISiBNeHbl NPU3HaKu o6ecLeHeHusi, uMeeTCsl ogHOBpe-
MeHHO He CKOJIbKO 3af0mKeHHOCTeM, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLue My 3Ha4yeHuro us PD, paccuun-
TaHHbIX B COOTBETCTBUM Cc N.4.2.1-4.2.2. [pn 3TOM No KaxxAoMy 13 o6ecLeHeHHbIX MPOCPOYeHHbIX 065A3aTeNnbLCTB, AOCTa-
TOYHO onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCS e My Csl K AaHHOMY 065s13aTeNnbCTBY, C HAUBONbLUMM CPO-
KOM NpocpoYku. MonyyeHHoe TakuM o6pa3om 3HaYeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06s3aTeNibCTBaM KOHTp-
areHTa, nocre 4ero fno HenpPoOCpPOYeHHbIM AEeHEXHbIM NOTOKaM AOMNOMHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBUMU € n.4.4.

4.4, KoppekTupoBka BeposiTHOCTU Ae donTa KOHTpareHTa Ha CPOK AeHEeXHOro Noroka
4.4.1. Ansa kaXaoro AeHeXHOro notoka paccyutbiBaetcst PD, ucxons n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEeKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOoKa:

. KoppekTupoBKa Ha CpOK AlEHEXHOrO NOTOKa HE OCYLLIECTBNSAETCH A0 MOMEHTa NepBOoro noratleHns no 3agon-
XXEHHOCTW, B Cnyyae, ecnu CpoKk A0 AaTbl AEHEXHOro NOToKa He npeBbiwaeT 1 roga oT AaTtbl OLEHKN N BEPOATHOCTL AedonTa
KOHTpareHTa npeBblllaeT BEPOSTHOCTL AedonTa ANs HauxyhLero pertuHrosoro rpeiga (Ca-C)3? no gaHHbim oTyeta (Annual
default study) pentuHrosoro areHtctea Moody’s (4ns opugmdeckmx nuu, He asnsowmmmuca MCB) unn HanxyaLwen BeposiTHOCTH
fecdbonTta ang Takoro aktmea m3 kateropum MCB (npy OTCYTCTBUM MPOCPOYEHHBIX AEHEXHbIX NOTOKOB, BbIBOASLUNX 3a40MKEH-
HOCTb U3 COCTOSIHUS OMNepaLmOHHON);

. KoppekTupoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBMSEeTCs, B Criyvae, ecrnv CPoK A0 AaTbl EHEXHOro
NoTOKa He npeBbIlaeT 1 roga oT AaThl OLEHKN N Y KOHTPareHTa MMelTCs MPOCPOYEHHbIE AeHEeXHbIe MOTOKW, BblBOASLLME 3a401-
XXEHHOCTb M3 COCTOSIHWNS OMepPaLMOHHON.

B cnyuae, ecnu koppektnpoBka PD Ha CpoOK AEHEXHOro notoka He OCyLLeCTBNAETCH, BEPOSTHOCTb AedhonTa Aong ge-
HexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedornTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins1 KOPPEKTMPOBKM BEPOSTHOCTM AedhonTa Ha CPpOK AEHEXHOro notoka ucnonb3yetcs opmMmyna pacyeTta Bepo-
SATHOCTW AedonTa No NoAXoAY OLEHKMN MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacyeT BeposATHOCTH AecdhonTa No MeTody OLLeHKA UHTEHCUBHOCTW.

31 YckroyeHWe CoCTaBIAeT 3840 DKEHHOCTb, 0BecLeHeHe Mo KOTOPOM PaCcCHUTLIBASIOCh paHee C NMoMOLLbIO AaHHbIX o Cost of Risk no nopt-
densim 6aHKoB.

32 BepoATHOCTL AedosTTa MOXeT MPEBLILLATL BEPOSATHOCTL AedorTa A HAUXYALLEN KaTeropum KavecTsa, B Criyyae BbISIBIIEHVS MPU3HAKOB
obecueHeHUss B OTHO LLEHWUW KOHTpareHTa.
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D
PD, =1—(1—PD)365
roe,
PD — BeposAITHOCTb AedornTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMM C M.4.1-4.3;
D — KOnn4ecTBO KaneHaapHbIX AHeW 40 norawleHns/odepTbl LEHEXHOrO NOTOKa;
3HauveHune PDp okpyrnsietcsa 4o 4 3HakoB nocne 3ansTon.

4.5. CooTBeTCTBME LUKaN peUTUHrOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB yCTaHaBnvBaeTcs B cootBeTcTBUM ¢ Tabnuuen 1 Mpunoxexus M.

45.2. CooTBeTCTBME PENTUHIOB NepecmMaTpmMBaeTCs B 3aBUCUMOCTU OT N3MeHeHus perTuHra Poccuinckon depepa-
LMK, NPUCBOEHHOrO POCCUNCKUM PEUTUHIOBLIM areHTCTBOM MO HaLUMOHaNbHOW PENTUHrOBOW LUKane 1 (Unn) MHOCTPaHHbLIM Pen-
TUHrOBbIM areHTCTBOM MO MeXAyHapoAHON PENTUHIOBON LLKane.

45.3. CooTBETCTBME PENTUHIOB MNepecMaTpuBaeTcs B Cryvyae U3MEHEHUS PENTUHIOBbIX LUKan PevTUHIOBbIX
areHTCTB.

4.6. MopsaaoK NCNONb30BaHUA PENTUHIOB U yyeTa Ae ICTBUIN Pe ATUHIOBbIX are HTCTB.

4.6.1. [nAa onpeaeneHns KpeauTHOro PerTUHra UCMONb3YTCA AaHHble PEUTUHIOBBLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBINEHHbIM B pasaene «O6Lwue nonoxeHusi». Mpu oTCyTCTBUM KPEAUTHbLIX PEATUHIOB MEXAYHAPOAHbLIX PEATUH-
rOBbIX areHTCTB UCMOSb3YTCH KPeaUTHbIE PENTUHI POCCUNCKUX PENTUHIOBLIX areHTCTB. Mpu oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUMTLIBAKOTCS T XKe PENTUHII.

4.6.2. B uensax HacTosiLero pasgena Mcnonb3yeTcsl KpeQUTHbIA PeNTUHE MO LUKarne pernTUHroBOoro areHTcTea, CooT-
BETCTBYIOLLEN BantoTe OCHOBHOIO A0/ra.

4.7. ns aKTMBOB KOHTpareHTa, HaxoAsulerocs B cocTostHumn aedonra, PD ycraHaBnuMBaeTcs paBHOM 1.

4.8. Onsa 3apgomkeHHOCTU, 06ecneYeHHON NOPYYNTEeNIbCTBOM, rapaHTUE !, ONLMOHHbLIM cornalieHue M 1Crornb-
3yeTca PD nopyuutens, rapaHTa, KOHTpareHTa no ornuyMoHHOMY COrnalleHuno Ha 06ecneyYeHHy YacTb 3a40MmKeHHoOCTH, ecnu PD
KOHTpareHTa - GonblLue.

Ecnu nopyuntenem no 3agomkeHHOCTM IOPUAMYECKOrO Nuua BbiCTynaeT m3nyeckoe nNuuo 1, HA0GopOoT, TO UCNONb3Y-
€TCS HaMMeHbLLee U3 rofoBbIX 3Ha4YeHu nokasatenen CoR nopyunTtensa n PD*LGD gormkHuka.

[nsa 3apgomkeHHOCTU, 06ecneYeHHON CTPaxoBKoW, Ucnonb3yTcs PD gomkHuKa no AoroBopy (akTuBy).

Paspen 5. PacyeT LGD

5.

5.1. LGD npu ncnonb3oBaHUM pe UITUHIOB MeXAy HapOoAHbIX pe UITUHIOBbIX areHTCTB (B TOM Y/Che Npu nepexoae
K perTuHram 4epes KOTMPOBKM obnurauuii) n ucnons3oBaHum Moody’s speculative grade 6epeTtcs u3 otyeTa No exerogHomy
uccnenoBaHuio koprnopatueHbix AedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO PefTUHra KOHTpareHTa / aSMUTeHTa
K rpynne pernTvHroB, Ans KOTopbIx onpegenseTcsa Recovery rate;

YKasaHHbIN NYHKT NPUMEHSAETCH TONBLKO B CryYae HEBO3MOXHOCTM onpeaenexHnsa LGD B cootseTcTBUM c . 5.13.

5.2. LGD ansa cdmsunyecknx nuy u MCB npu oTcyTcTBUM 0bGecneyeHUA npuHMmMaeTcsa pasHbiM 100%.

5.3.  LGD B npoueHTHOM OTHOLLEHMN C y4eToMm obecneyeHns onpeaenseTcsa Kak OTHOLeHne makcumyma mexay 0 n
pPasHOCTbIO CYMMbI 3340MKEHHOCTU U NTIMKBUAALMOHHON CTOMMOCTU 0BecneyeHns K CyMMe 3af0MKeHHOCTU.

5.4. [ns 3agomkeHHOCTU, obecneyeHHON NopyYnTenbLCTBOM, rapaHTMen, ONLMOHHBIM COrfalleHMeM UCNonb3yeTcs
LGD nopyuuTtens, rapaHTta, KOHTpareHTa no OMuMOHHOMY COrnalleHuio Ha obecneveHHylo YacTb 3aformkeHHocTw, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Ecnun nopyuntenem no 3agommkeHHOCTM I0PUAMYECKOro Nuua BbICTynaeT duanyeckoe nuuo
1, Ha0bopPOT, TO MCNONb3yeTCs HauMeHbLLEee U3 rofoBbIX 3Ha4eHUn nokasatenen CoR nopyuutensa n PD*LGD gomxkHuka (CMm. n.
4.8.).

5.5. [Ing 3apgomkeHHoCTH, obecneyeHHON AOroBOPOM CTPaxoBaHuWs, B Criydae ecrim Takon 4oroBop 3akrnioyeH co cTpa-
XOBOW KOMMaHWen, MetoLLEeN YpoBeHb penTnHra He Hwwke BBB- (Baa3) unu Bxoasuiei B CNMcok 0gobpeHHbIX Ans CTpaxoBaHus
HeABWXMMOCTU NoObIM N3 6GaHKOB, ykasaHHbIX B MpunoxeHun b, obecneyeHme npyHMMaeTcst Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTMpoBaHus (Popmyna 5 He NnpumeHseTcs).

33 Ecnu B nybnunkyeMblX MaTtepuanax penTMHIOBbIX areHTCTB MCMnosib3yeTcsl nokasaTtenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenensitotcs cneayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinjataM, NPUBOANMbIN areHTCTBaMmn ANSi KaXXaoro
pelTuHra B eXeroaHblX UccnefoBaHusX.
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5.6. B uHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBAHHasi CyMMa CTpaxoBkW. [lopsook onpegeneHus OUCKOHTa
(discount), craBkn anckoHTMpoBaHus (R) n cpoka (Tex) yKkasaH B onucaHum opmynel 5.

5.7. B kavecTBe NMKBUOALMOHHOWM CTOMMOCTH 06ecneyeHns NpMHMMaeTcs QUCKOHTUPOBaHHas crnpaBeanveas cTo-
MMoCTb 06ecneyeHus / CTpaxoBku Mo dpopmyne:

®dopwmyna 5.
P
(1 +R) Tex/365

PV =3, * (1 — discount),

roe

PV — ouckoHTMpOBaHHasA cnpaBeannBasi CTOMMOCTb obecrneyeHunst / CTpaxoBKu;

P - cnpaBegnuBasi ctoumMocTb obecneveHust, onpeaeneHHas B COOTBETCTBMM C HacToswmmn MpaBunamm onpeaeneHms
CYA / cymma nokpbITUS 3a4,0MKEHHOCTM NO [LOroBOPY CTPaxoBaHWs;

Tex — KOMMYECTBO AHeN oT AaTebl onpegenexHus CHA fo gatbl oxuagaeMoro noctynneHns obecneyeHunst B cnyyae Hapy-
LWeHns 0693aTenbCTB KOHTPareHToM, COrfacHo ycroBuam gorosopa. KonuyecTtBo AHen MoXeT ObiTb OnpeneneHo Ha OCHOBaHWM
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBNsIOLLE KOMMNAaHWUKN, ECMU CPOK HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, UCXOASA
13 yCrnoBwuiA forosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[nga sapgormkeHHoOCTU, obecneveHHow 3anorom, Tex onpeaenseTcs MOTUBUPOBAHHbBIM cyaeHem. Cpok nonyyeHus ge-
HEXHbIX CPeACTB, MNOMYYEeHHbIX OT peanu3auun npegMeTa 3arnora, onpegensieTcss ucxo4s U3 ycnoBuin 4oroBopa 3anora u cyll-
HOCTM NpegMeTa 3anora.

[nsa sapgomkeHHoCTU, o6ecnevyeHHo ,OroBOPOM CTpaxoBaHusl, Tex ONpeaensieTcs ¢ y4eToM CPOKOB BbIMnaThl Mo 4Oro-
BOpY CTpaxoBaHWsi MpU HAcTynneHun gedonta KoHTpareHTa (Mpu3HaHUM KOHTpareHTa HemnnaTexecrnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CYXXAEHUSI YNPaBNSAOLLEN KOMMAHUW, ECIN CPOK BO3MELLEHMS HEBO3MOXHO YCTAaHOBUTb OHO3HAYHO, UC-
Xo[s U3 yCNoBuWI JOroBopa.

[nsa cnyvaeB cyaebHbix pa3bupaTtenbCcTB (MnaHMpyeMbIX UMK TEKYLLIMX) C 3anorogaTternieM unmu CTpaxoBLUUKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEeB.

discount — AUCKOHT, onpeAenseMblii B CrieqytoLem nopsiake:

B oTHOLLEHMM 3a005KEHHOCTW, 0OECNEYEHHON TOPryeMbIMU LIEHHbIMK By Maramu:

e N5 LeHHbIX Bymar, ncrnonb3yemblx Ans obecneyenuns no coenkam PEMNO Ha MockoBckol Gupxke — COOTBETCTBYHO-
LM OUCKOHT AnsA caenok PEMO34;

e [N aKuuii MHOCTPAHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM3oBaHHbIX pbiHkax ctpaH O3CP:

o  BXOAdALWMX B MHAekKchl akuuin ctpadH OQCP — kak cpegHun anckoHT ana caenok PEMNO Ha MockoBckor Gupske
13 TPeX akuu ¢ cambim BriM3kum No obbeMy cpegHeMecsaYHbIM 3a nocrnegHune 6 mec. o6opoTom;
O  He BXogsALMX B HOEKChl akumn ctpaH OOCP — kak MakcuManbHbIv AUCKOHT ang caenok PEMNO Ha Mockos-
ckon Bupxe ¢ akumamu ns nHgekca MMBB;

e ansa obnurauunm ¢ pertnHramm Moody’s , S&P vnu Fitch — kak cpegHuii anckoHT ansa coenok PEMO Ha MockoBckon
Oupxe 13 cnucka Tpex obnuraumii, obnagarolmx TakMM Xe PeNTUHrOM (MO0 MeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropauuen.

B oTHOWeHWN 3agomkeHHOCTHN, obecneyeHHONn JOroBOPOM CTPaxOBaHUS (3a UCKMIOYEHUEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBov KOMNaHum NPUCBOEH penTuHr Hmke BBB- (Baa3) n cTpaxoBas koMnaHus He BXOAMT B CIMCOK 0f,06-
PEHHbIX AN CTPAxX0BaHWSA HEABUXMMOCTU HWU OAHUM M3 BaHKOB, yKkasaHHbIX B MNpunoxeHun b — AUCKOHT paccunTbiBaeTCs B Crie-
Ayowem nopsgke: kak PD ctpaxosoi komnanum * LGD ctpaxoson komnanun. Ot6op PD Ana perTuHra CTpaxoBOW KOMMaHum
OCYLLECTBISETCA B COOTBETCTBMMN C NOPSAKOM, YCTaHOBNEHHbIM B Pasaene 4.

e Ecnu ctpaxoBoi KOMMaHWM He NPUCBOEH PENTUHI U CTPaxoBas KOMMaHWs He BXOAUT B CMMCOK OA0OpEeHHbIX Ans
CTpaxoBaHWs HeABWKMMOCTU HN OOHUM 13 BaHKOB, ykasaHHbIX B MpunoxeHnn b, ANCKOHT paccunTbiBaeTcs kak PD Ansa pentuHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevtuHra Caa ocyLecTBnseTcs B COOTBETCTBUU
C NOPSIAKOM, yCTaHOBMEHHbIM B Pasgene 4.

5.8. Mpy HanNuyMmn nopyyMTensbCTBa (rapaHTUii, CTPaxoBOK, OMLMOHHBIX COrnaLleHnin) PUANYECKNX MWL, Ha BCIO UMK
YyacTb 3a40IMKEHHOCTU (CTOMMOCTU aKTMBa):

5.8.1. Ecnu nopyunTens/rapaHT/CTpaxoBLUVK HAXOAWUTCS B COCTOSAHUM 0BecLeHeHNs Mo CPaBHEHMIO C MOMEHTOM BO3-
HVKHOBEHUS 3a40MKEHHOCTY, ero 06s13aTenbLCTBa NPUHNMAIOTCH B pacyeT € y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06513aTenbCTBA NOpyYnTens/rapaHTa/cTpaxoBLymKa, HaxogsLwWwerocs B COCToAHMN AedonTa,
He NMpuHUMatoTCA AN pacyeTa.

5.8.3. ObecneyeHHble 0ba3aTenbCcTBa rapaHTa/mopyymTens/cTpaxoBLiuka NpUHNMalDTCs € yyeTom obecnevenHus B
COOTBETCTBMM C NpaBuiaMmn, yCTaHOBNEHHLIMU HACTOSALLMM pasgernom.

34 1na akuui - puck-napameTp Ans 3-ro AgvanasoHa Af1s pbIHOYHOrO puUcka (CTaBka pucka NnageHus LeHbl), paccumTbiBaeMblii AO «HKL» ana
cooTBeTcTBytoWeN 6ymaru; ans obavraunin — puck-napamMeTp Ansg 2-ro AvanasoHa AN pbIHOYHOro pucka (CTaBka pucka nageHus
LeHbl), paccumtbiBaemMbii AO «HKL».
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5.9. ObecneyeHne, Haxoaslleecss B 3anore v npuvHagnexawee KOHTpareHTy, Haxo4siWemMycs B COCTOSIHUM fe-
donTa (B TOM YMCne B COCTOSAHUN BAHKPOTCTBA), MOXET MPUHUMATLCS TONbKO MO OTYETY OLUEHLUUKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOJSy4YeHus 3anora.

5.10. [Ona xunon HegBmwxMMocT LGD MOXEeT NnpyHMMaThbCsl B pa3mepe He meHee YeM 15% oT TekyLen CTonmocTu
obecneyeHus.

5.11.  [ns HeXusion 1 KOMMEPYECKOW XUMoii® HeABWXUMOCTY — COITIacHO OLIEHKE OLEHLLMKA, CAENaHHOM C y4eToM
CcpoKa 1 nopsiaka nonyveHns B pesynbTaTe B3biCKaHMS U Npogaxu obecneveHnst B cnyyae gedonTa, ¢ y4eToM NpuBeaeHUs Mo
cpoKam Mony4veHnst K MOMeHTy aedponTa.

5.12. B cnyyae nebutopckor 3a40MmKEHHOCTM MO apeHae Npu UCNosb3oBaHUM 06ecneynTenbHOr O UM rapaHTUMHOIO
[enosnTa AaHHbIN eno3nT MOXET YYUTbIBATbCH Kak JIMKBUAALMOHHAA CTOMMOCTb obecneyeHunsi 6e3 JUCKOHTUPOBaHMS.

5.13.  OnpegeneHne LGD npu HanuunM KOTUPOBOK NO NyGnNmnyHOMy [OMry KOHTpareHTa nnbo KOMNaHwui 13 rpymnnbl
KOHTpareHTa:

5.13.1. B cny4ae gedonTta no ny6rnm4yHoMy JONTY KOHTpareHTa nmbo KoMnaHum 13 rpynnbl KOHTpareHTa (ecnv gedonT
OIS KOHTpareHTa BO3HUK M13-3a AedornTa 9ToW KOMMaHWM ero rpynnel, a cama 3afoimKeHHOCTb obcnyxmBaeTcs 6e3 HapyLueHun
ycnoBun gorosopa) Anst oueHkn LGD mncnonb3ayoTesa (Mpy HanuymMmn) KOTMpoBky nybnunyHoro gonra. OTHOLWEHWE NOMHOW LeHbI
(ueHa 3akpbiTus (legal close) + HK) kK HoMuHany MoxeT GbiTb MCMONb30BAHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuumsa KOTMPOBOK NyBNMYHOro Aora KOHTpareHTa, Haxoasierocs B AedornTe, OTHOLIEHWE NOSTHON
ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HOMMHanNy gonroBoro 06s3aTtenbLCcTBa MOXET CcUMTaTbCA OLEHKoM Recovery Rate
ansa koHTpareHTta, LGD B atom cny4yae Oyaet paBeH 1 — Recovery Rate. [JaHHbIi NOAXO4 HEMPUMEHUM AMsi CIyYaeB OLEHKU
cybopAnHMPOBAHHOIO U BEYHOrO A0Nra, eCriv TOMNbKO HEe MMEEeTCst KOTMPOBOK CaMOoro OLeHMBaemoro obssaTenbcrBa.

[Ona uenen n.5.13. ncnonbayetca ueHa obnuraumm + HKL, no gaHHLIM CrieayLwmx UCTOYHUKOB:

e [Ina obnurauun poCCUNCKNX SMUTEHTOB 1 0OnMraunin MHOCTPaAHHbLIX SMUTEHTOB, B OTHOLLEHUWN KOTOPbLIX HE pac-
CUUTBLIBAKOTCS LieHbl BHEOMpXxxeBoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HKO no gaHHbIM MOCKOBCKOI GUpXM;

e [Ins vHbIX obnuraumin — cnpaBennvBasi LeHa, onpeaeneHHas B COOTBETCTBMM C Hactoswmmu lNpasBunamm
onpenenenns CYA, yBennyeHHas Ha pasmep HaKoMmeHHOro KyrnoHHOro 4O0X04a;

e [Ina uenen HacToswwero pasgena, 3HadyeHue Recovery Rate okpyrnseTca o 2 3Haka nocne 3ansaTow B Npo-
LIEHTHOM BbIPaXXEHUN.

UHebopmayusi 0 ueHHbIx bymazax, Ucrosib3yeMbiX 8 paMKax Hacmosiwez2o pasdena, npedocmasnisiemcs Ynpasnsouwel
KomMnaHuel 8 crieyuasniuuposaHHbil dernosumapull He no3dHee paboyezo OHsI, criedyrouwe20 3a damod, M0 COCMOSIHUIO Ha KO-
mopyto onpedesisiemcsi cripagednugasi CmouMoCmb akmuga 8 coomeemcmauu ¢ Hacmosiwel MemoOuKou.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHun onsa pacyeTta cnpaBeanvMBON CTOMMOCTU C YYETOM KPEAUTHOrO pucka AaHHbIX 6aHKOB nnm
WHbIX OpraHu3aumnn YnpasnsawoLasa KOMNaHust y4nTbiBaeT cregyroLimne nomnoxeHus:
6.1. TlNog HeobecneyeHHOW 3a40MKEHHOCTBIO B LieNnsx HacTosiwero MNpunoxeHns NnoHMMaeTcs 3aA0MKEeHHOCTb 3a UC-
KINOYEHNEeM 3a40MKEHHOCTN, 06ecneyeHHON 3anorom Xunow HeaABMXMMOCTH (UnoTeka).
6.2. [Npwu ncnonb3oBaHMM AaHHbIX 06 06eCLEHEHHOM 3a40MKEHHOCTM YNpaBnsioLLlas KOMNaH1s yYMTbIBaeT XxapakTep
obecueHeHus nverLencsa 3ag0mKeHHOCTH, B TOM YACIE CPOK NPOCPOYKM.
6.3. lNokasatenu Cost of Risk (CoR), ucnonb3syembie ans pac4eta cnpaBeanmBon CTOMMOCTU 3a40MKEHHOCTN nan-
YEeCKMX NuL,.
Insa uenen pacyeta Cost of Risk B oTHOLWeHWM HeobecneyeHHbIX MpaB TpeboBaHNs Kk rsanyecknm nuuam Ucnonb-
3yloTCa gaHHble otyeTHOoCcT MCOO 3a 2022 r. NAO CHepbaHk.
[Insa oueHkn cTaHAapTHLIX aKTMBOB MCMonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans oueHku kpegmTHo-obecue-
HEHHbIX aKTMBOB MCMonb3yeTcs 3HadeHne CoR ana ctagum 2 (Tabnvua 1).

Tabnuua 1
MoTpebutenLckue u npoyuve ccyabl pusnyeckum nuuam
Twun noptdens Heobecne4YeHHbIN
cTagusa KpeautHoro noptdens 1 2

3028.30 | 175.70
Banoeas ctonmocTb KpeguToB, Mnpg. pyo.

pesepB nof obecLeHeHne KpeanTos, Mrpd. pyo. 87.6 38
2.89 21.63

CoR

3% Hanpumep, rocTUHULBI, XOCTESTbI U T.1.
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Ona uenen pacyeta Cost of Risk B oTHoweHun npae TpeboBaHnst K PMU3NYECKMM NMLaM, 06ecneyeHHbIX He
MeHee yem Ha 80% OT HOMWHANBHOW CTOMMOCTY 3a40MMKEHHOCTU 3aN0rOM XUION HEABMXUMOCTU, UCNONb3YTCS AaHHbIE
otyeTHoCcT MCPO 3a 2022 r. [MAO CbepbaHk (Tabnuua 2).
7. Tabnuua 2

XunuwHoe kpeautosaHue manyeCcKux nuy,

Twun noptdens o6ecne4YeHHbIN

cTagmsa KpeauTtHoro noptdens 1 2
7 144.30 | 348.00

Banosas ctonmocTb KpegmTos, Mnpga. pyo.

8.70 18.90
pesep. nog obecueHeHre KpeamTos, minpa. pyb.

0.12 5.43

CoR

Ecnu npasa TpeboBaHunsa k dusnyeckomy nuuy obecrneveHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, NOpyYUTEnb-

CTBOM, rapaHTUen, ONLUMOHHbLIM CornalleHnem, CTpaxoBKOW), TO AN OLEHKM C y4eToM obecneyeHus ncnonb3yetcs CoR Tabnuupl

1, npun atom BenununHa CoR npupasHuBaetcsa k PD. LGD c yyeTom obecneyeHus onpegensieTcs cootBeTcTBun ¢ Pasgenom 5
HacTosiwero MNpunoxeHus.

Mpy packpbITMN OBHOBMEHHbIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocneaytowme nepmogbl ucnonb3osaHune Cost of Risk cnE-

[OyeT UCMonb30BaTh C TOrO MECALA, B KOTOPOM PacKkpbiTa COOTBETCTBYIOLLAA MHpOpMaLUS.

Paspgen 7. MeTop y4yeTa KpeQUTHbIX PUCKOB NyTeM OLeHKU cnpaBe,anBoﬁ CTOMMOCTMU NO OTHETY OLUEeHLMKa No COCTOoA-

HUIO Ha AaTy He paHee BO3HUKHOBEHUA COObLITUSA, BedyLLero Kk o6ecLeHeHUIO.

7.1. TpuvmeHeHue oT4YeTa OLEHLLMKA AN Lenew onpeaeneHvs cnpaBeaniMBol CTOMMOCTU C yYyeToMm obecLeHeHus
BO3MOXHO TONbKO AN TEX aKTUBOB, ANSA KOTOPbIX Takas OLEHKa JOMNyCcTMMa B COOTBETCTBUM HacTosiwmmm MpaBunamm onpege-
nexusa CHA.

7.2. B cnyvae, ecnu B neprog NpuMEHEHUS OTYETa OLIEHLLMKa AN OnpeneneHnst cnpaseanuBoi CTOMMOCTU BO3HU-
KaeT (BbIABNAeTCsA) cobbiTue, Beayliee k o6ecLeHeHNo, To HE06X04MMO OCYLLLECTBUTL BHEMAHOBYH OLIEHKY aKTBa OLIEHLLMKOM
B TeyeHue 20 gHel ¢ AaTbl BbIABNEHUsI TpU3HaKoB obecLieHeHns . [laTa, No COCTOSHMIO HA KOTOPYIO onpeaensieTcs HoBas OLeHkKa,
He [oMmkHa ObITb paHee AaTbl BO3HUKHOBEHMS COObITUS, BeayLlero k obecueHeHuto. C aatbl HAaCTyNnNeHus cobbITUs, BeAYLLEro K
obecLeHeHNo, 1 40 AaTbl NPUMEHEHNS HOBOrO OTYETa OLIEHLLMKA, YNpaBnsioLLlas KOMNaHusa JorkKHa CKOppekTupoBaTk nocnea-
HIOK0 U3BECTHYH CripaBeaANMBY0 CTOMMOCTb, ONpPeAENEeHHYH0 Mo OTYETY OLEHLLMKA, COCTaBNEHHOMY 0O BO3HUKHOBEHMWSI Takoro
cobbITNSA, C MPUMEHEHMEM METOA0B KOPPEKTUPOBKU CrpaBeaIMBON CTOMMOCTH, YKa3aHHbIX B HACTOSILLEM MPUINOXEHNM.

MpunoxeHue A k NMpunoxeHuto 4.

CNUCOK UCTOUYHUKOB, UCNONb3yeMbIX Afisl OLeHKU KpeaUTHOro pucka.

1. B OTHOLUEHMW KOPUANYECKMX NNLL:
e ynonHoMo4eHHoe areHTcTBo 3AO «UHTepdake» https://www.e-disclosure.ru/;
e MockoBckas Bupxa https://www.moex.com/;
e cawt UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e kapTtoTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbIV dhepepanbHbl peecTp ceeaeHuit o 6aHkpoTcTee https://bankrot.fedresurs.ru;
e eOuHbIi dhepepanbHbI peecTp cBeaeHui o hakTax AesTeNbHOCTU opuandecknx nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
o https:/lraexpert.ru/;
e https://www.fitchratings.conv;
e  https://www.standardandpoors.comy/;
e  https://www.moodys.conv;
e odmuManbHbIN CalT KOHTPareHTa/aMnTeHTa/KpeaUTHON OpraHm3auuu;
e  CcepBUWC NpegocTaBneHns Oyxrantepckon (rogoBoi) otyeTHocTM PoccTtaTta - http://www.gks.ru/accounting_re-
port;
e  [1OKYMEHTbI, MOMyYeHHble YNpaBnsaioLLen KOMNaHnen, B OTHOLLIEHWUW KOPUONYECKOTO nuua
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2. B oTHoleHuUU phr3n4eckmx nuu:
e  KapToTeka apbuTpaxHblix Aen https://kad.arbitr.ru
e e[OuHbI hedepanbHbI peecTp cBegeHui o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbI, NOMyYeHHbIe YNpaBnsitoLLel KOMNaHUEN, B OTHOLLEHMU D3nYecKoro nuua

MpunoxeHue b k NMpunoxeHuto 4.
Cnucok 6aHKOB, UCNOMb3yeMbIX 4SS y4yeTa CTpaxoBKU npu pacyeTte LGD

e BaHk TuHbKOhD

e bBaHk Pycckun Ctangapt
e baHk XoymKpeaut

o Jlokob6aHk

e OTM-6aHk

o baHk PeHeccaHc-kpegut
e MTC-6aHk

e Kpenut-EBpona 6aHk

o Co6epbaHk,

e baHk BTB,

o PaiiddanseHbaHK,
e bBaHk OTKkpbITHE,

e [a3npombaHkK,

e baHk JOM.P®
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MpunoxeHue B k MpunoxeHuto 4.
OnpepeneHue COOTBETCTBUA YPOBHIO PeUTUHIa Yepe3 Kpe AUTHbIN cnpes o6nurauum

MopsigoKk onpeneneHnst COOTBETCTBUS YPOBHIO PENTUHIa Ha AATy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K NoraileHuio no obnurauyam gaHHoOW opraHusaummn cpokom 6onee 1 roga u meHee 3
nert. MNpu OTCYTCTBUM OBNMraumin co CPOKOM MeHee 3 NeT UCMoNb3yeTcsl Cnpaj C MHAEeKCaMu COOTBETCTBYIOLLEH CpoYHOCTH. Mpu
Hanuuum obnuraumnii Co CPOKOM MoralleHnst TONbKO MeHee 1 rofga Ans pacyeTa KpeauTHoro cnpaga ucnonbaytotes 3 (Tpu) 06-
nMraummn gpyrux aMUTEHTOB, MMEIOLLMX Kak BrIM3KMe No CPOKy U JOXOAHOCTY oGnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepgensieTcs, 4OXOOHOCTY KaKkoro U3 MHAEKCOB NoSyYeHHas 4OXOAHOCTb Mo obnvraummn Hanboree COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTY NCNONb3YeTCs CPeAHUIA KPEAUTHBIN cnpag obnuraumii ¢ G-curve B CPaBHEHUN C KPeOUTHBIM CMP34,0M
yKa3aHHbIX HKe nHAekcoB. KpeauTHbI cnpag paccymTbiBaETCst Kak pasHuua Mexay AOXOOHOCTbIO K MoralleHuo obnuraumm Ha
CpoK ee Aopaumm n G-curve Ha 3TOT CPOK. B ykasaHHbIX Liensix Ucnonb3yTcsa creyloLme NHOeKch:

e VlHOekc koprnopaTunBHbIx obnuraumin (1-3 roga, peiTuHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VlHaekc koprnopaTtusHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

ApxvB 3HaveHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

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

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytolieit Tabnuue onpeaenaeTcs, Kakon ypoBeHb pelTuHra ncnonb3oBaTth Npu onpeaeneHu BeposTHOCTM
nedonTa:

Moody's
MexxayHapofHas wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgecdhonta ana oTobpaHHOro pewnTuHra onpegensieTcd Ha OCHOBaHMM OT4yeTa MO  eXerogHomy
nuccnenoBaHuio kopnopaTtueHbix AedonTtos (Annual default study) ¢ npumeHeHneM CoOTBETCTBUS YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel perTnHros, Beibupaetcs PD ana cpegHero 3HadeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmayusi 06 ueHHbIx byMazax, ucronb3yembix 0ns yesnel pacyema kpedumHozo cripeda, npedocmasnsemcs
Ynpasnarowel komnaHuel 8 creyuanu3duposaHHbili 0eno3umapuli He no3dHee paboyezao OHs, cnedyroujezo 3a 0amod, o co-
CMOSHUIO Ha Komopyto onpedensemcs cripasednueasi CmouMocmb akmuea 8 coomeemcmaeuu ¢ Hacmosiuwel MemoOuKoU.
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MpunoxeHwue I k MpunoxeHuto 4.
BepostHocTM gedonTa ana opraHusauum MCb

OnsA poccUNCKNX KOMMaHUn

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 CpenHuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMMaHUMN
OTpacnb PD
CTpouTenbCTBO 3aaHui 0,1503
Cknagckoe x03s1MCTBO 1 BCnoMoraTenbHas TpaHCnopTHas A4eAaTenbHOCTb 0,1049
MHBecTuummn n ynpaeneHue HeaBMmMKUMOCTBI0 0,0877
CneumanuanpoBaHHble CTpouTesnbHble paboTbl 0,0762
Mpon3BOACTBO METANIMYECKUX M3OENUI, KpOMEe MaLUMH 1 0b6opyaoBaHUA 0,0615
[NpenoctaBneHne NpoYnx CEPBUCHBLIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esaTenbHOCTb MO NpeocTaBNeHno NPOAYKTOB MUTAHWUSA U HAaNUTKOB 0,0823
Mpon3BoaCTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3soacTeo MalnH 1 o6opyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

Mpunoxenue [ k MpunoxeHuto 4.
Ta6bnuua 1. CooTBeTCTBME LUKaN PEUTMHIOB Pa3fiMYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
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
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca ccC ccce
CCC(RU) ruCCC C C CccC
CC(RU) ruCC C C CccC

AKLMOHepHoe 06LLecTBO «YnpasnsatoLas koMmnaHus «Mepsas»
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. MPUNOXEHWE 5
OCOBbIE METO[bl OLLEHKW, MTPUMEHAEMbBIE B NEPUOA KPUSNCHOW CUTYALIUN HA ©U-
HAHCOBOM PbIHKE

1. MprMeHeHre PeNnTUHIOB MeXAYHapOAHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHmxeHne (0T3bIB) perTUHra KpeauTocnocobHOCTHN, MPUCBOEHHONO MHOCTPaHHBIMWA PEATUHIOBBIMM areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTPaHHbIE PENTUHIOBbIE areHTCTBa) POCCUNCKUM
KpeaWTHbIM OpraHn3auusiM, MHbIM POCCUACKMM OpraH1M3aLuusimM, a Takke nx cneumanbHbIM topuandeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM 13 MHOCTPaHHbIX opucankumin, Poccuickon ®egepaummn, cydbektam Poccuiickon Pepgepaunm, MyHULUMNanbHbIM
obpasoBaHuam nocne 01 cpepans 2022 roga, He sBNSETCS NPU3HaKoM obecLeHeHNsa ANt POCCUNCKNX KOHTPareHToB.

1.2. OnpepeneHve BepoaTHocTH AedonTa (PD) no obsasatenbctBam B pybrsix u UHOCTPAHHOW BanioTe Yepes perTuHIW,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBaMN POCCUMCKUM KOMMaHUSM, B T.4. UX CNeLnanbHbIM FOPUANYECKAM -
uam (SPV), HeLenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa penTMHra MHOCTPAHHOIO PENTUHIOBOIO areHTCTBa He NPUHMMAeTCs B pacyeT M
paccmaTpuBaeTcs kak oTCyTcTBMe pentuHra. [ing onpegenervss PD gonycTtuMo ncnonb3oBaTb crieqytoLmne nogxoabl:

a) Vicnonb3oBaHune 3HaveHuss PD poccuiickoro pentuHrosoro areHtcTea AO «3OkcnepT PA» yepes conoctaBneHue pein-
TUHIOB POCCUMACKMX PENTUHIOBbIX areHTCTB.

B cnyyae Hanuuns y KOHTpareHTa penTuHra o4HOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB NpUMeHsAeTcs 3HaveHne PD,
onpeneneHHoe poccuickum pentuHroebiM areHTctBoM AO «3kcnept PA» (ganee — AreHTCcTBO) (Tabnuua 8 «YpoBHM (YacToThl)
pecdonta No PeNTUHIOBLIM KaTeropusiM HaLMOHaNbHOM POCCUMINCKOM PENTUHIOBOW LKanbl AreHTCTBa Ans BCex 0ObLEKTOB pen-
TUHra, KPOMe CTPYKTYPHbIX 06nuraumn u MHCTPYMEHTOB CTPYKTYPHOro oMHaHCMpOBaHUA» B cOcTaBe oTyeTa 06 MCTOPUYECKMX
[aHHbIX 00 ypoBHsSIX AedonTa Mo PENTUHIOBbLIM KaTEropusiM NpuMeHsieMbiX penTUHroBbIX Wwkan Ha 01.01.2022. VICTOYHMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTOM B crnyyae Hanuuns y KOHTpareHTa HecKomb-
KWX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMI POCCUACKMMWN PENTUHIOBBIMW areHTCTBaMu, BbIbMpaeTca HauMeHbLUUIA PENTUHT N3 aKTy-
anbHbIX M cooTHocuTes ¢ perTuHrom AO «3kenepT PA» B cootBeTCcTBUM C MNprnoxeHnem «MeToamka onpeneneHus cnpasennm-
BOW CTOMMOCTV aKTMBOB C YYETOM KpeOUTHbIX PUCKOB». B cnyyae HeobxoaumocTn npoBectu conoctasneHne pentuHroe OO0
«HKP» n OO0 «HPA» c pevituHramm AO «3kcnepT PA» ucnonb3yetcs Tabnuua conoctaBneHns PeNTUHIOBbIX LKA POCCUACKNX
KPEAUTHbIX PENTUHIOBLIX areHTCTB, Yka3aHHas B MIHopmaumoHHoM coobueHnn baHka Poccum o1 30.12.2021 «Hbopmaums o
COMOCTaBMNEHUN PENTUHIOBBIX LKA POCCUNCKMX KpEOUTHBIX PEVTUHIOBBLIX areHTCTB». [Ang otobpaHHoro pevtnHra ot AO «3Ke-
nept PA» BbibupaeTtcsa cootBeTcTBYIOLEE 3HavYeHne PD no tabnuvue 8 aona cpoka 1 rog.

[Mpu OTCYTCTBMM Y KOHTpPAreHTa penTuHra ogHOro 3 POCCUMCKNX PENTUHIOBbLIX areHTCTB 3HadyeHne PD onpepensetcs
Ha OCHOBaHUW aKTyanbHbIX MyGNNYHBIX 4OCTYMHbLIX AaHHBIX NO BEPOATHOCTAM AedonTa perTuHrosoro areHtctea Moody's, ny6-
NMKYeMOro Ha canTe areHTCTBa B COCTaBe OTYeTa MO eXerogHoMy UCCreAoBaHuo kopnopatusHbix gedontos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HaveHue PD gnsa cpoka 1 rog.

[nsa KpynHbIX KOHTPareHToB, HE OTHOCALLUXCA K NPeAnpUsSTUSM Manoro n cpegHero busHeca (Bbipydka 4 mnpg py6. n
Honee B rog), B criyyae oTCyTCTBMS PENTUHIa OLHOIO M3 POCCUNCKUX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CpeaHsIs BEPOSTHOCTb
AedonTta ana Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHWM akTyasnibHOro OTYeTa Mo eXXerogHOMY MCCNeqoBaHuIo Kop-
nopatmeHbIX AedonTos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN penTuHros (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTcsi 3Ha4yeHne PD gnsi cpoka 1 rog.

1.3. Onpepenerve 3HaveHnss LGD BO3MOXHO N0 akTyaribHOMY OTYETY MHOCTPAHHOIO PENTMHIOBOro areHTcTea Moody'’s
Yyepes conocTaBneHne PenTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

3HayeHve LGD onpepensieTca Ha OCHOBaHUW akTyarbHbIX NyBAWMYHBIX AOCTYMHBIX AaHHBIX U3 OTYeTa PENTUHrOBOrO

areHTcTBa Moody’s no exxerogHoMy MccnenoBaHuto koprnopaTtuBHbix gedontos (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropnsoHTe 1 rog) B COOTBETCTBUM C NPUHALSIEXXHOCTLHO
COMOCTaBMEHHOro PefTUHra KOHTpareHTa K rpynne peiTUHroB, Ans KOTOpbIX onpeaensieTcs recovery rate36.

B cnyyae Hanuuusi y KOHTpareHTa peiT1Hra OfHOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB Yepe3 CoNnocTaBneHme pen-
TUHroB B cooTBeTcTBMM C [MpunoxeHnem «MeToamka onpepeneHvs crpaBennivBoil CTOMMOCTU aKTUBOB C Y4ETOM KPeAUTHbIX
pUCKOB» OMNpenensieTcs PeNTUHI PEUTUHIoBOro areHTctea Moody's. [Npu 3ToM B criyyae Hanuymsi HECKOMNbKUX PEVTUHIOB, NpU-
CBOEHHbIX Pa3HbIMN POCCUNCKUMW PEWTUHIOBBIMW areHTCTBamu, BbIGMpaeTcs HaMMEHbLUWIA PEVTUHT U3 akTyanbHbIX U1 COOTHO-
cuTCH C perTuHrom areHTcTea Moody’s. B cnydae HeobxogmmocTn nposectu conoctasneHne pentuHros OO0 «HKP» n OO0
«HPA» ¢ peviTuHrom areHtctBa Moody’s conoctaBneHue ocyuiecTtnsietcst yepes pentuHrn AO «3OkcnepT PA» ¢ ucnonb3oBa-
HMeM Tabnumupl CONOCTaBNEHNSA PEUTUHIOBbIX LUKan POCCUNCKMX KPeOUTHBIX PENTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobLeHnn BaHka Poccum ot 30.12.2021 «MHDopMaLmsi 0 conocTaBneHUN PENTUHIOBbIX LKA POCCUNCKMX KPEAUTHBLIX
PENTUHIOBbIX areHTCTB». Hanunune y KoHTpareHTa perdTrHra MHOCTPaHHOIro PENTMHIOBOro areHTCTBa He NPYHUMAaeTCsl B pacyeT
N paccMaTpuBaeTCs Kak OTCyTCTBUE PerTuHra.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCS K NPeanpusaTUsAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B roa), B crnyyae OTCYTCTBMSA PEWTUHIa OOHOrO U3 POCCUMACKUX PEATUHIOBBIX areHTCTB NPUMEHSETCS 3Ha4YeHne recovery
rate ona Speculative Grade.

1.4. Nopsagok onpeaenexns sHavyeHun PD n LGD gnst MHOCTPaHHbIX KOHTPareHToOB HE MEHSIETCS.

2. JedonT nnm npocpoyka no BantoTHbIM 0693aTensCcTBam.

2.1. Onsa KOHTpareHTa MOXeT He cunTaTbCsl CoObITUEM AedonTa unu obecueHeHust HeucnonHeHe o6s3aTenbLCTB B Ba-
ntoTe, OTANYHOW OT POCCUICKOro pyorsi, ecnv MMerTCst OCHOBaHMWSA nonaratb, YTo AedonT npou3oLluen u3-3a cobbiTuiA, He CBS-
3aHHbIX C AEATENbHOCTBI0 KOHTPareHTa, HanpvmMep, BBEAEHUSA CaHKUMI, 3anpeTa/HEBO3MOXHOCTN Pac4ETOB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB MUITM POCCUINCKMX FOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnornHeHHble 0693aTenbCTBa KOHTPareHToB, B TOM Y1Ce MO BbinnaTe KynoHOB U AMBUOEHAO0B B UHOCTPaHHON
BantTe, No COCTOAHWMIO Ha 31 nonga 2022 BKNIOUYNTENBHO CYMTAOTCHA HaxoasLWmMMmMcs B AedponTe B criyyae, eCnu Takoe Hemcnorn-
HEeHWe BO3HUKIO B pe3ynbTaTte AeACTBUIN (6e30eNCTBUSI) MHOCTPaHHbIX 4EMN03UTAPHO-KITMPUHIOBbIX KOMNaHWiA (B T. 4. MeXayHa-
POAHBIX PACYETHO-KIMMPUHIOBBIX LIEHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpum BaHKUHI», 1. Jlokcembypr), nHOCTpaH-
HbIX 6@HKOB UMK MHbIX CAHKUMOHHbBIX AEACTBUN MHOCTPaHHbIX rocyaapcTB u (Mnu) perynupyrowmx opraHos. [econT n obecue-
HEeHMe B OTHOLLEHUWM CaMOro KOHTpareHTa/amuTeHTa, B TOM YMcCne NepeKkpECTHbIM AedonT Mo ero UHbIM obs3aTenbCcTBaM, He
BO3HMKAIOT.

o 31 nions 2022 roga HeucnonHeHne Takux obsi3aTenbCTB He ABnsieTcss cobbiTnem obecueHeHns unu gedonTa ons
Lenern KOPPeKTMPOBKM CNpaBenivBoON CTOMMOCTY TakoW 3a[0MKEHHOCTH.

2.3. C 31 nmiona 2022 ropa (BktoumTeNbHO) 0693aTensCTBa No LeHHbIM Bymaram B MHOCTPaHHOMN BartoTe OLEHUBaTCS
cnegyowmmM obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMCe NO BbinNaTe KynoHOB M AUBUOEHAOB, BbIP@XXEHHbIE B MHOCTPAHHOWM BasnoTe, B OT-
HOLLUEHWM LieHHbIX ByMmar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXaHnsa cneumanuampoBaHHOro Aeno-
3utapus, oTkpbiToro B HKO AO HP[, n no KoTopbIM BbinnaTa He MOXeT ObiTe Mpon3BefeHa B pybrisix B COOTBETCTBUM C AEACTBY-
IOLLIMM 3aKkoHOoAaTenNbCTBOM P®, ¢ AaThl NPU3HAHUS B UMYLLIECTBE NAeBOro MHBECTULIMOHHOIO (hOHAa NPM3HAaTCS HaxoaAaLWNMUCS
B cocTosiHum fedonTa, LGD no atnm obsizatenscream npuHumaetcst paBHbiM 100%.

2.3.2. ObgasatenbCTBa, B TOM YMCre No Bbinnarte KynoHOB U AUBMOEHOOB, BbipaXXEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLUEHWM LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXaHnsa cneumanuampoBaHHOro Aeno-
autapusi, otkpbitoro B HKO AO HP[, v Bbinnata no KoTopbiM MOXeT ObITb Mpon3BefeHa B pybrsix B COOTBETCTBMM C AENCTBYIO-
LIMM 3aKoHoAaTenbCcTBOM P®, ¢ gaTbl NpM3HaHns B UMyLLECTBE MaeBOro MHBECTULIMOHHOIO )OHAA OLEHMBAOTCA B 06LLeM no-
psake, yctaHosneHHom MCYA MNP, npu atom ¢ faTel HacTynnexwms gedonta cornacHo MNMCYA MN® LGD no atum obssartens-

cTBaM NMpuUHMMaeTCcAa paBHbIM 100%. B Ccny4ae ecnn npamMo unm KoOCBeHHO Ctana HabnogaemMa unu [OOCTYyMNMHa MHopMaums o

36 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIoOBbIX areHTCTB UCMONb3yeTcs nokasatesb Recovery Rate (RR), To notepu npu aedosre (LGD) onpeaenstoTcs cneayowmm
obpa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemsblii NPoLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNJaTaM, NPUBOAUMbIN areHTCTBaMU ANA KaXAOro pelTUHra B eXeroAHblX NcciesoBaHUsX.
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TOoM, 4TO 0b6si3aTenbcTBa OyAyT MoralleHbl, B TOM Yicne B pybnsix B CyMMe, 9KBMBaANeHTHON CTOMMOCTM 06a3aTenbCTB B MHO-
CTpPaHHON BanoTe, B ONPEAErneHHbIN CPOK, CPOK HAcTynneHus aedonta MoxeT ObiTb M3MEHEH (YBENWYEH WM YMEHbLLEH,
ohopMIAeTcs MOTUBMPOBAHHBIM CYXXOEHUEM YNPaBMSOLEN KOMMNaHnK).

2.3.3. ObsaA3aTenbCcTBa, B TOM YMcne No Bbinnate KynoHOB M AMBUOEHAOB, BbIPaXXEHHbIE B MHOCTPaHHOW BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHME KOTOPbIX OCYLLECTBINSETCS Ha CHETE HOMMHAMNBHOMO AepXXaHNs cneumanuaMpoBaHHOro Aemno-
3uTapus, OTKPLITOrO B MHbIX Aenoantapusix, kpome HKO AO HP[, oueHnBatoTcsa B 06LWem nopsake, ycraHoBneHHoM NCHA TN,
C paTbl, Korga npsiMo UM KOCBEHHO cTana Habntogaema nnu ocTynHa nHgopmMaumst o ToM, 4To obasatenbcTBa He ByayT nora-
LUEHbI B pe3ynbTaTe B pe3yrbTaTe coObITUIA, yka3aHHbIX B M. 2.2, TakMe 06s3aTenbcTBa NPU3HaTCA HAXoASLWUMUCS B COCTOSIHUN
pedonTta n LGD no atnm oba3atensctBam npuHnmaeTcs paBHbiM 100% (pelueHne odopmMnaeTcs MOTUBMPOBAHHBIM CyXXAEHNEM
ynpaensioLLen KoMmnaHun).

2.3.4. ObsazatenbcTBa, B TOM YUCe MO BbiNnaTe KyrnoHOB 1 AMBUOEHA0B, B OTHOLLEHUN LieHHbIX ByMar, xpaHeHue KoTo-
pbIX OCYLLIECTBNSETCHA Ha CHETE HOMUHANBLHOIO AEPXaHUs Cneunanm3npoBaHHOro Aeno3nTapus, OTKPLITOro B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosuu nogteepxaeHust kKoHevHoro xpaHeHus B HKO AO HP[, oueHuBaloTCA aHanornyHo
.obA3aTenbLcTBam, B TOM YMCrie No BbinfaTte KyrnoHOB U AVBMAEHOOB, B OTHOLLEHWM LIEHHbIX By Mar, XxpaHeH/e KOTOPbIX OCYLLIECTB-
nseTcs Ha CH4éTe HOMMHANBLHOMO AepXaHns cneunannanpoBaHHoOro Aenoautapus, otkpeitoro 8 HKO AO HPA.

3. OcobeHHOCTM onpeaeneHns akTMBHOrO pbiHKa.

OnpegerneHne akTMBHOrO pbiHKa OCYLLIECTBNAETCA C y4EeTOM TOro, YTO BO3MOXHOCTb UCMOMb30BaHWA AaHHbIX Nocnea-
Hero TOproBOro AHs1 Ha TOProBbIX NIOLWaAKax He NPUMEHSIETCS B Cry4yae, Koraa HETOProBbI AieHb (MM OTCYTCTBME TOProB Ha
(hOHOOBOM pbIHKE) CBSI3aH C MPMOCTAHOBKOW TOProB Mo pelueHnto baHka Poccun, NpMocTaHOBKOW TOProB B Clyvae AOCTUXKEHUS
YCTaHOBIEHHbIX BMpXXert NOPOroBbIX 3HAYEHNMA UMW MHBIMU COBBITUAMK (COrMacHO MOTUBUPOBAHHOMY CYXXAEHUIO yrpaBnsaoLwen
KOMMNaHuu), CnocobHbIMM CYLLECTBEHHO MOBMUSATL HA U3MEHEHMWE CMpaBeafIMBON CTOMMOCTY B TAKOW HETOProBbIf AeHb MO CpaB-
HEHWIO C NOCNEeLHUM TOProBbiM AHEM. B cnyyae, ecnu BosHMKLLME 06CTOATENBCTBA NPUBOAST K 3aTPYAHEHMIO (HEBO3MOXXHOCTM)
onpeaeneHvs cnpaseanvBon CTOMMOCTY akKTUBOB, YNpaensaioLwas koMmnaHmsa obsasaHa nprocTaHoOBUTL Bbigady, norawleHune n ob-
MEH UHBECTULMOHHBIX NaeB NaeBoro MHBECTULMOHHOTO hoHAa NO NpUYMHAM, HE 3aBUCALLUM OT yNpaBnsioLLe KomnaHum, 6es-
OTHOCUTENbHO TVNa NaeBoro MHBECTULIMOHHOIO POHAA U HE3aBUCKMMO OT (DaKTUYEeCKOro NpoBeAEeHNs Npoueayp no Bbigade, no-
rawweHuno 1 o0bMeHy MHBECTULIMOHHbLIX MaeB B MOMEHT BO3HMKHOBEHWNSI 0653aHHOCTU MO MPUOCTAHOBIEHMIO.

4. OnpeperneHue 6e3pncKOBON CTaBKU.

B oTcyTcTBUM BO3MOXHOCTM onpeneneHus aktyanbHbix 3HadyeHun KB MockoBckon 6upxu, B kKauecTBe BPEMEHHON anbTepHa-
TUBbLI GE3PNCKOBON CTaBKW A5 ONpefeneHns crpaBeanmBoli CTOMMOCTY 006s13aTeNbLCTB CO CPOKOM A0 noralleHus He Gonee 6
MecsiLeB MOXeT ObITb MCMONb30BaHa CTaBka, paccyvTbiBaemMasi METOOOM MHTEpPnonsAuMn (HanpuMmep, JIMHENHON) Ha OCHOBE
ctaBok MosPrime (nubo ctaska RUONIA nocne npekpalueHus pacyeTa u nybnukaumm ctaskm MosPrime) nubo ROISfix Ha paty
onpeneneHys cnpaBeasiMBo CTOMMOCTU, Ans 06583aTensCTB CO CPOKOM MnoratleHnst 4o 1 roga — Ha ocHoBe cTaBok ROISfix Ha
[arty onpegeneHvs cnpaBeanMBoON CTOMMOCTU. BbiGop CTaBkM B OTHOLLUEHMM akTUBa Ynpasnsiowas koMmnaHus odopmMnseTt mo-

TUBUPOBAaHHbLIM CyXXAeHWeM 1 npegocTasnseT ero B CneunannsnpoBaHHbI 4eno3nTapui.
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