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TEPMWHbI U ONPEOENEHUA, NCNONbL3YEMbIE B MPABUITAX OMPEAENEHNA CTOMMOCTU YUCTLIX AKTUBOB

MUA® — naeBoN NHBECTULIMOHHBIV POHA, YKasaHHbI B HacTosAwmx [Npasunax.

YnpaBnsowas KoMnaHus - opraHvM3aums, cosgaHHas B COOTBETCTBUM C 3akoHoZaTenbCcTBoM Poccuickon ®egepaumm n ume-
oL as NIMUEH3UI0 HA OCYLLIECTBIIEHME AEATENBbHOCTM MO YNPaBEHUO NHBECTULIMOHHBIMM (DOHAAMM, Nae BbIMU UHBECTULMOHHBIMA
doHAaMM 1 HErocyaapCTBEHHBbIMM NEHCUOHHBIMM hoHAAMU. YNpaBnsoLas KOMNaHUs AEeACTBYEeT HA OCHOBaHUMN NpaBui JOBe-
putensHoro ynpasnexHusa MNNO.

MHBeCTULMOHHLIN Nan — MMeHHaa LeHHas bymara, yaocToBepsiowasa 4o Bnagenbua nasi B npase CoOOCTBEHHOCTM Ha UMYy-
LecTBo, coctasnsouwee MNP, npaeo TpeboBaTtb OT ynpaBnsoLLEN KOMIAaHUN HaaNexallero 4oBepuTensHoro ynpaenenust NN,
npaBo Ha NoslyyeHne AeHEXHON KOMMeHcaummn Npu npekpalieHn 4oroBopa JoBepuTensHoro ynpasnenus MA® co scemu Bna-
[enbLuaMm MHBECTUUMOHHBIX naeB 31oro MNMN® (npekpaweHnn MAD).

MpaBuna goBepuUTeNIbHOrO ynpaBneHusi naeBbiIM UHBECTULIMOHHBIM poHaom (Mpasuna AY MU®P) — ycnosus goroesopa
posepuTensHoro ynpaeneHus MNA®, onpenensemMblie YnpaensioLwen kKoMmnaHven B cTaHa4apTHbIX (hopMax, COOTBETCTBYHOLME TU-
NoBbLIM NpaBunamM goBeputenbHoro ynpaenenus MNNO, yreepxaeHHbiM Bankom Poccun. Mpasuna OY MNMU®, n nsmeHenuns v go-
NOMHEeHNs B HUX noanexar peructpauum baHkom Poccun.

CtoumocTb YncTbix akTuBoB (CHA) — BenunumHa, onpegensemas B COOTBETCTBUM C 3akoHoAaTenbCcTBoM Poccuiickon ®epepa-
LMK, Kak pasHuua mMexagy cToumocTblo aktneoB MNP (qanee — akTvBbI) 1 BENNYMHOWM 06513aTENBCTB, NOANEXAaLLMX UCMONTHEHUIO
3a CYeT yKa3aHHbIX aKTUBOB (ganee — obasatenbctea), Ha MomeHT onpegenexus CHA MNO.

MpaBuna onpepeneHna CYA - nokanbHbI akT ynpaenstowlern komnaium MNP, yctaHaBnmnBaoLLmii MOPSIAOK U CPOKKU onpeae-
nexHnst CHA, B TOM umcre nopsgok pacyeta cpegHerogoor CHA MU®, onpegeneHnss pacyeTHOM CTOMMOCTM MHBECTULIMOHHBIX
naes NV, nopsgok onpegeneHuss CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTUMUMOHHLIX Naes. CnpaBeanuBasi CTo-
UMOCTb MMYLLIECTBA, NEepeaaHHOro B onnaTty MHBECTULMOHHbIX NaeB, ONPEAENAeTcs C y4eTOM anropuTMOB OLIEHKW, NPeayCMOT-
peHHbIX B HacTosiwux MNpaeunax onpegenexms CHA.

MC®O - mexxayHapoaHble cTaHgapTbl oMHaHCOBOM oT4eTHOCTU. OnpeaenexHve cnpaBenvBoi CTOMMOCTY aKTUBOB U BEMUYMHBI
006513aTeNbCTB NMPOM3BOANUTCA B COOTBETCTBUM C MexayHapoaHbiM cTaHgapTom dmHaHcoBon otyeTHocTh (IFRS) 13 "OueHka
crnpaBeannBon CTOMMOCTU", BBEAEHHbBIM B AENCTBME Ha Tepputopumn Poccunckon egepaumm npmkasom MuHnctepctesa puHaH-
coB Poccuiickon ®epnepaumnn ot 28 aekabpsa 2015 roga Ne 2171 «O BBegeHun MexayHapogHbix cTaH4apToB (hMHAHCOBOW OT-
YeTHOCTU 1 PasbsacHeHnn MexgyHapoaHbIX cTaH4apToB (PHaHCOBOW OTYETHOCTU B AelcTBue Ha Tepputopumn Poccuiickon ®e-
Aepauuy 1 0 NpU3HaHUM YTPaTUBLLMMK CUITY HEKOTOPbIX NPUKa30B (OTAENbHBLIX NOMNOXeHW Npukasos) MuHucTepcTBa ovHaHCOB
Poccwiickonn ®egepaumnn» ¢ yueTtoM TpeboBaHuii Ykasanust LieHtpanbHoro baHka Poccuiickon ®enepauun ot 25 aBrycra 2015
roga Ne 3758-Y, Bkntoyas nHbie MCOO, npumMmeHsiemble B COOTBETCTBUM C AEUCTBYHOLLMM 3aKOHOAATENIbCTBOM B OTHOLLEHMM
naeBblX MHBECTULIMOHHBIX (DOH0B.

CnpaBep,.nMBaﬂ CTOMMOCTb (hPMHAHCOBOro akTuBa (CbVIHaHCOBOFO 06ﬂ3a'renbc73a) - 9TO LieHa KOoTopada MoXeT ObITb nony-
YeHa npu npoaaxke akTtnBa unu ynnadeHa npu nepenade obsizaTtenbcTBa B pe3ynbTate caenku, 3aKMt04YEeHHOMN Mexny He3aBucu-
MbIMU, XOpPOLLUO ocBeEAOMIMEHHbIMAU N HE ,Cl,eIZCTByIOLLI,I/IMVI nog AaBneHnem obcTonTenbCcTB CTOpOHaMKn, Ha OCHOBHOM UInn Hanbo-
nee BbIrOOHOM pbiHKE Ha AaTy OLUEHKU B TEKYLLNX PbIHOYHbIX YCITOBUAX. CnpaBefnuneBas CTOMMOCTb pacCYnTbiBaeTCs 6e3 y4yeTa
3aTpart No caersike, 3aTpaT Ha TPaHCNOPTUPOBKY, N HANOroB, BKINKOYEHHbIX B CTOUMOCTb COENKN.

CnpaBeanueasi CTOUMOCTb MOXeET ObITb JOCTOBEPHO OnpeaeneHa npu cnegyoLmx ycroBusx:

e KOTMPOBKa (PMHAHCOBOrO WHCTPyMeEHTa MybrmKyeTca Ha OCHOBHOM WM HavbBonee BbiroAHOM PbIHKE OAHHOrO WMHCTPY-
MeHTa;

e [1EHEXHble NOTOKN B OTHOLLEHWUW AOSITOBOrO MHCTPYMEHTa MOXHO 0GOCHOBaHHO paccyMTaTh;

e CyllecTByeT MoAenb OLEHKW, UCXOAHbIE AaHHble A KOTOPO MOXHO OLIEHUTb [ OCTOBEPHO.

Ha6niopgaemas n goctynHasa 6upxeBas nnowaaka — Toproas nnowagka pocCMMCKon u (Mnu) MHocTpaHHoW Bupxu, 3akpen-
neHHas B lNpasunax onpegenexHus CHA k koTopon y YnpaBnsioLLen KOMnaHnm ecTb AOCTYN, Kak HanpsiMyto, Tak 1 yepes purHaH-
COBbIX MOCPEAHMKOB. YKka3daHHble BupxeBble NroLankv NnpmBeneHbl B MPUNOXEHUN 2.

AKTMBHbIN PbIHOK — PbIHOK, HA KOTOPOM Onepaumm ¢ akTMBOM Unn 0653aTensCTBOM NPOBOASTCH C A4OCTATOYHON YacTOTOW 1 B
pocraTtoyHoM o6beme, NO3BoNALLEM NonyyYaTe MHGopMaumio 06 oueHKax Ha NOCTOSHHOW OCHOBE, KOMMNaHWsA UMeeT JOCTyn K
OaHHOMY PbIHKY Ha AaTy OLEHKW, He Bceraa TOT PbIHOK, HA KOTOPOM KOMMNaHUSA 06bIYHO COBepLUIaeT CAENKN.

OcHOBHOM PbIHOK - PbIHOK (VI3 ymucna aKTVIBHbIX) ¢ HanbonbLwmm onga COOTBETCTBYHOLLEro aktmea unu obszatenbcrTea o6 beMoOM
TOProB 1 ypoBHEM akKTUBHOCTW.
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KpeAuTHBIN pUCK — PYCK BO3HVMKHOBEHUS NOTepb (YObITKOB) BCreaCcTBME HEUCMNONMHEHWS KOHTPareHToM 06s3aTenbCTB No Aoro-
BOPY, BKMOYas HeomnnaTy KOHTpareHTOM OCHOBHOrO [Ofra W/uny npoUEeHTOB, MPUYNTAIOWMXCS B YCTAHOBIEHHbIV JOrOBOPOM
CpOK, a Takke B pe3ynbTaTe U3BMEHEHUS OLIEHKM KPeANTOCNOCOOHOCTU (KPEAUTHOrO pMcKka) KOHTpareHTa (SMUTEHTA).

KpeAVTHBIN PeUTUHI — MHEHWE HE3aBMCMMOrO PENTUHIOBOrO areHTCTBa O CMOCOGHOCTN PENTUMHIYEMOrO Nmua UCNIONHATL Npu-
HATblE Ha cebs MHaHcoBLIE 0bs3aTenbCTBa (0 ero KPeaUTOCNOCOOHOCTH, (PUHAHCOBOW HaLEeXHOCTU, (OMHAHCOBOW YCTONYMBO-
CTK), BbIP@XXEHHbIM C MCMOJTb30BaHNEM PENTUHIOBOW KaTEropmm Nno onpeneneHHon peiTUHIOBOK LKarne.

YPOBHM LEH Npu onpegeneHnun cnpaBeanvBoi CTOMMOCTU ONpeaensaTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHa4apToM ¢hou-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBoOn CTOMMOCTU», BBEAEHHBIM B AENCTBME Ha TeppuTopun Poccuiickoin
denepaunn npmkazom MuHucTepctea cmHaHcoB Poccuiickon Pepepaumnm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIX
cTaHaapToB MHaAHCOBOW OTYETHOCTM N PasbacHeHuin MexayHapoaHbIX cTaHgapToB (OMHAHCOBOM OTYETHOCTU B OENCTBME Ha
TeppuTopun Poccuickon ®enepaumm 1 0 NpU3HaHUN YTPaTUBLLUMMUN CUIY HEKOTOPbLIX MPUKA30B (OTAENbHbIX MOMOXEHUA NpUKa-
30B) MuHnctepcTtBa dmHaHcoB Poccuiickon ®epepaummn”.

UcxoaHble paHHble YpOBHSA 1 - UeHOoBbIE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTMBOB UMM 00A3aTENLCTB, K KOTOPbIM OpraHun3auma nMmeeT 40CTyNn Ha AaTy OLEeHKN.

UcxopaHble AaHHble YPOBHS 2 - UCXO4HbIE AaHHbIE, KDOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABNSAIOTCS
HabnogaemMbiMuy, npAaMoO Unn KOCBEHHO, B OTHOLLEHUWX onpenerneHHoro aktmea unmn obsizatenbcTea.

UcxopaHble aaHHble YPOBHSA 3 - HeHabnogaeMble UCXOAHbIE AaHHbIEe B OTHOLLEHUN onpeaeneHHoro aktmea nnu obszatenbcTBa.

OnepaunoHHasa ge6uTopckasa 3afoImMKeHHOCTb — Aebntopckas 3a00imKeHHOCTb KOHTpareHTa, BO3HMWKarLwas B Xxo4e HopMarib-
HOro OMnepaLMoHHOrO LMKNa, KoTopasa byaeT norallieHa B TEYEHNE CPOKOB, YCTAHOBIEHHbIX B HAcTosALWMX [MpaBunax onpegenexHus
CYA. lonycTnMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE A5 ONepaLVoHHON AeBUTOPCKON 3a40IKEHHOCTU, HE [OMKHbI MPUBOANTD
K npusHaHuio 6e3HafexHon K NonyyYeHno 3a0MKEHHOCTH, a Takke K 0BecLEeHeHMI0 3a00IMKEHHOCTU. Takas 3aJ0/MKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHuen B NoNHOM o6beme B CPOKM, YKNaAblBaloLLMECSH B HOPMATbHYH PbIHOYHYH (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOAENCTBUA C KOHKPETHbIM BUOAOM A€OUTOPCKOW 3aJ0MKEeHHOCTU. YCTaHOBMEHHbIE CPOKM NpPO-
CPOYKM U UCMONHEHUA 06A3aTENbCTB HE JOMKHbI MPEBLILIATL PEKOMEHAYEMbBIX CPOKOB B Hactosawmx MpaBunax onpegenexHus
CUYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBnsoLwen KoMNaHuu.

3kcnepTHoe (MOTMBUPOBaAHHOE) CyXXAeHUe — 3TO JOKYMEHTanbHO 0hopMIeHHoe NpodeccMoHanbHoe cyxxaeHe YnpaBnsio-
e KomnaHuK, cogepxaliee obocHoBaHHbIE pacyeTbl U BbiBOAbl 06 oLeHKke cnpaBeniMBo CTOMMOCTM akTMBOB, O BENMYMHAX,
UCMonb3yeMbIX B pacyeTe CnpaBenfvBON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSAX MPU3HAHMSA/NPEKpaLLEHUs NPU3HAHNSA aKTUu-
BOB/0053aTENbLCTB, O BbISIBITIEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB U NPouMX 0b6CcToATeNbCTBaX, KOTOpbIE BIAUSIOT
Ha OLEeHKy crnpaBeanueon ctoumoctu B cootseTcTBuu ¢ MCPO 13. MNMpuMeHeHne Takoro cy>kaeHus AonycTUMo B cry4asx, ycrTa-
HOBIIEHHbIX HacToAwmmMmK Mpasmunammn onpegenenunsa CHA.

OBLUME NMONOXEHUA

HacToswme MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB OTKPbITOro nae Boro MHBe CTULIMOHHOTO ¢hoHAA pbi-

HOYHbIX PMHAHCOBbLIX MHCTPYMeHTOB «llepBas - HakonutenbHbIN» (fanee — NMN®) paspaboTaHbl B COOTBETCTBUM C YKa3a-
Hnem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akOHOM «O6 MHBECTUMUMOHHBIX poHaax» N 156-P3 oT 29 Hos6psa 2001 roga
(nanee - ®enepanbHbIn 3akoH "O6 MHBECTULMOHHBIX hoHAaX") U MPUHATBIMKA B COOTBETCTBUM C HUMM HOPMATUBHBIMW aKTaMu.

HacTtoswwme MNpaBuna onpegenexHus CYA cocTaBneHbl B COOTBETCTBMU ¢ MexayHapooHbIMK cTaHgapTamy pyHaHco-
BOW oTyeTHOCTN (MCDO), BBEAEHHEIMU B AENCTBMNE HA TeppuTopun PO B yactu, He NnpoTMBOpeYaLlen AeNCTBYOWEMY 3aKOHO-
partensciBy P®.

HacTtoswwme MNpaBuna onpegenexHnsa CHA sctynatoT B cuny ¢ 01.07.2023 r.

Hactoswwme lMpasuna onpeaeneHns CHA onpegensioT:

e nepuoanyHocTb onpegenernus CHA n Bpemsi, N0 COCTOSIHMIO Ha koTopoe onpegenseTtca CHA, nopsagok onpeaenexHus
cpeaHerogosori CHA MN®;

e  KpUTepuu Npu3HaHWA (NpekpalleHus Npu3HaHWs) akTuBoB (06a3aTenbCTB);

e MeToAbl OnpeaerneHns CTOMMOCTM akTUBOB U BENUYNH 06513aTenbCTB, MOAENM OLEHKN CTOMMOCTU LieHHbIX Oymar B 3a-
BWUCMMOCTM OT BUAa aKTUBOB;
NOpPsIAOK NPU3HAHNS PbIHKOB aKTUBOB U 00A3aTENbCTB aKTUBHbLIMYU;
KpuTepum Bblbopa cnocoboB 1 Moaenen OLEHKM CTOMMOCTM B 3aBMCMMOCTU OT BUAOB akTUBOB 1 0653aTeNbCTB, a Takke
nepeyeHb akTUBOB, NOAMEXALLNX OLEHKE OLIEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHUSA TakoW OLEHKMU;

e  MOpsOOK KOHBEPTaLMM BEMUYUH CTOMMOCTEN, BbIPAXXEHHbIX B OHON BanioTe, B APYryto BantoTy;

e  nopsgok hopMUpoBaHUSl pe3epBa Ha BbIMnaTy BO3HArpaXaeHus, NpeayCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [MNpa-
sunavu Y MANo;
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e MOPSOOK YPErynnpoBaHusi pasHornacuii Mexay ynpaensitolein KoMnaHven 1 cneuyanvuavpoBaHHbIM Aeno3uTaprem npu
onpeneneHnu CTOMMOCTM YUCTBIX aKTUBOB.

MpaBuna onpeneneHunss CHA mMoryT Takxke onpenensaTb NOpsifoK OCYLLECTBNEHMS MHBIX NpoUeayp B LEnsix pacyeTa
CYA TN 1 pacyeTHOW CTOMMOCTU MHBECTULMOHHOrO nasi NMU® B cnyyasx, NpeayCcMOTPEHHbIX 3aKOHOA4ATENbCTBOM M HOpMa-
TUBHbIMK akTaMn baHka Poccun.

N3ameHeHnsa n gononHeHus B HacTosawume MNpasuna onpegenenna CHA moryT 6biTb BHECEHBI B CriyyasX, yCTaHOBMEH-
HbIX HOPMaTMBHbLIMM NPaBOBbIMU akTaMmu. B crnydyae Heo6XxoaAMMOCTM BHECEHUSI U3MEHEHUI 1 gononHeHun B MNMpaBuna onpeae-
nexHns CYA K HUM npunaraeTca NOICHEHMEe MPUYMH BHECEHUS TakuX U3MEHEHUIN U OOMOMHEHUI 1 yKasblBaeTCa AaTa Hayana
NPUMEHEHNs N3MEHEHWIN 1 LONOMNHeHN B HacToswme MNpasuna onpegenerHus CHA.

NEPUOAUYHOCTbL ONPEQENEHUSA CYA U NOPAOOK ONPEQENEHUA CPEAHErOAOBOW CYA NU®

CYA onpepensieTcst Kak pasHuLa Mexay CTOMMOCTbIO Bcex aktuBoB NP (ganee — aktuBhbl), U BENUYMHOW BCex 005-
3aTenbCTB, MOANEeXalumX UCMONMHEHUIO 3a CHET yKa3aHHbIX akTMBOB (fanee — obasaTenbcrea), Ha MOMeHT onpeaenerHnsa CHA.

CYA MNND onpegensieTca no coctosHMIo Ha 23:59:59 gatel, 3a KOoTOpyt paccumTtbiBaeTca CHYA, ¢ y4eTOM AaHHbIX,
PacKpbITbIX HA YKA3aHHYH0 AaTy B OOCTYMHbIX AN YNPaBAAOLLEN KOMNAHUN UCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCOBOrO MNosica.

CYA onpegensieTca He no3gHee paboyero AHS, CrieayLero 3a AHeM, No COCTOSIHUI0 HA KOTOPbIN OCYLLIECTBIIAETCS
onpegenenne CHA.

CYA MNP onpepenseTcs:

. Ha faTy 3aBepLueHus (OkoHYaHus) dopmmpoBaHus MND;

. nocrne 3aBepLueHnsi (OkoH4YaHus1) hopmmpoBaHms MNP - kaxxabin pabounin oeHb;

. B Cryyae NpuoCTaHOBMEHUS BblAauum, noraweHns u obmMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBNEHUS WX Bbl-
[auu, norawleHust n obMeHa;

. B criyyae npekpatleHus MNMN® - Ha gaTy BO3HMKHOBEHMS OCHOBaHWSA €ro MpekpalleHnst 1 Ha nocnegHuin pabounii AeHb
Ka)xgoro karneHgapHoro mecsila Ao kaneHaapHoro Mecsila, npellecTBYHLLEro Mecsily, B KOTOPOM NaeBON MHBECTULMOHHBIN
doHa ucknoveH 13 peectpa MNP,

CpenHerogoBasi CHA MN® (nanee — CI'CYA) Ha ntoboit AeHb onpegensieTcst Kak oTHolleHne cyMMbl CHA Ha Kaxabl
pabounii oeHb KaneHaapHoro roga (ecnu Ha pabounii feHb kanengapHoro roga CYA He onpegensinack - Ha NOCNeqHUA AeHb ee
onpeneneHns, NpeaLecTBYOLNA TakOMy HIO) C Ha4ana roga (C AaTtbl 3aBepLueHus (OKOHYaHWs) opMUPOBaHUS NAEeBOro WH-
BECTULIMOHHOrO hoHAa) Ao aatbl pacyeta CIT'CYA k umicny paboumx gHel 3a aToT nepvos.

B uensx onpegeneHua CI'CHYA gaTon, 3a koTopyto onpeaensietcs CHA MNP, noHmmatoTca Bce AaTtbl onpeaeneHunst
CYATIN®, ykasaHHble B HacTosAwmX [Npasunax onpegenexuns CHA.

CYA MAN®, B Tom uncne CIrCHA NN, a Takke pacyeTHas CTOMMOCTb MHBECTUMLMOHHOro nasi NN® onpegenstotesa ¢
TOYHOCTbIO 40 ABYX 3HAKOB MOCME 3ansiTOW, C NPUMEHEHNEM MPaBUIT MAaTEMATUYECKOrO OKPYrneHus B BanoTe onpeaeneHus CHA
B cooTBeTcTBUU C Mpasunamu Y MNP, gencteyrowmmmn Ha gaty onpegeneHus CHA.

KPUTEPUU NMPU3HAHUA (MPEKPALLUEHNA NMPU3HAHUA) AKTUBOB (OBA3ATEJIbCTB)

AKTUB — 3TO pecypc, KoHTponupyembiv MNP B pesynbTaTe NPOLUbIX COOLITUI, OT KOTOPOrO OXMOAETCA NPUTOK KO-
HOMUYECKMX BbIrog B ByayLiem.

AKTUBBI MPU3HAIOTCA B TOM Crlyvae, €Crim OHW MOfyYeHbl B pesyrnbTare NpoLnbiX cobbITUR, KOHTponupyewmsbl, MO
HeceT BCe OCHOBHbIE PUCKU, 1 OXMAAET NOMY4YNTb BCE OCHOBHbIE BbIFOAbl OT MCMOMb30BaHWSA AaHHbIX akTUBOB B Byayliem, a ux
CTOMMOCTb MOXeT BbITb HaAEXHO onpeaeneHa.

0Ob6sa3aTenbLCTBO — 3TO cywecTeyrowian 006513aHHOCTb, BO3HMKaloLas 13 npownbIX cobbITniA, B pe3ynbTtaTte NCNOJNTHEHUA
KOTOpOW OXnaaeTcs BbIObITME U3 PoHaa pecypcoB, 3akn4arLwnx B cebe 3KOHOMUYECKUNE BbIroabl.

KpuTepun npusHaHusa (NpekpaLLeHns npusHaHns) akTBoB 1 06s3aTenbCTB NpeacTaBneHsl B MpunoxexHum 1.

METOObI ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CTOMMOCTb aKTMBOB M BeNMYMHA 0053aTenbCTB onpenensTca No crnpasenfivBonM CTOMMOCTU B COOTBETCTBMM C
MCa®O.

CTOMMOCTb aKTUBa MOXET OnpeaensaTbCa Ha OCHOBAHUM OTHYETA OLEHLUMKA, ECNN TaKON OTYET COCTaBIEH OLEHLLMKOM,
B OTHOLLEHMN KOTOPOro CO CTOPOHbLI CaMOPEerynupyembiX OpraHn3aumin OLEHLLUKOB He NMPUMEHANNCL B TEYEHE ABYX NeT B KONu-
yecTBe ABYX U Bonee pa3 mMepbl ANCUMNIIMHAPHOrO BO3AENCTBUSA, NpeaycMoTpeHHble ®eaepanbHbiM 3akoHOM "O6 oueHOYHOM
fesrtenbHoctn B Poccuiickon ®egepaummn”, a Takke BHYTPEHHUMU AOKYMEHTaMM CaMoperynmpyembiX opraHnsaumin OLEHLLNKOB,
N CTaX OCYLLECTBIEHNS OLEHOYHON AEeATENbHOCTN KOTOPOro COCTaBnNseT He MeHee Tpex MneT, a Tak Xe MMeloLWwum Kksanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLIEMY HAaNPaBNeHNIO OLEHOYHOWN AeATeNbHOCTY.
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B cnyyae onpepeneHnsi CTOMMOCTU akTMBa Ha OCHOBaHWM OTYeTa OLEHLLMKa JaTa OLEeHKN CTOMMOCTM JOJKHA ObiTb He
paHee LLecTu MecsaueB A0 AaTbl, MO COCTOSHMIO Ha koTopyto onpeaensetca CHA. NMpu 3TOM CTOMMOCTb akTMBa onpegensiercs
Ha OCHOBaHMW AOCTYMHOrO Ha MOMEHT onpeaeneHms CHYA oTyeTa oueHLLMKa ¢ 4aTon OLeHKM Hanbonee Gnnskon k gaTte onpe-
[eneHnst CTOMMOCTV aKTUBa, COCTaBMNEHHOro ¢ cobrntogeHnem TpebGoBaHnii HOPMATUBHbIX MPaABOBbLIX aKTOB.

Ha ocHoBaHUM oT4YeTa OUEHLUMKa onpeaensieTcs cnpaBeanvBasi CTOMMOCTb MO CeayoLUM akTUBam:

e  LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacToAwmumu MNpaBunamu onpegenexdms CHA oTcyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKU;

o [lebutopckas 3a0MmKeHHOCTb, B CIyYae Hanuuns NpusHakoB ob6ecLeHeHNst 1 HEBO3MOXHOCTU NPUMEHEHUST NHBIX Me-
TOL,0B ONpPeAeneHns cnpaBefiMBo CTOMMOCTW.

MOAENU OLEHKUA CTOUMOCTU LLEHHbIX BYMAT

AKTUBHBIM PbIHKOM AN LLeHHON Bymaru, LonyLIeHHON K Topram Ha POCCUMICKON M MHOCTPaHHOM Brpxe npu3HaeTcs
[ocCTynHasi u Habntogaemas GupxeBas nnowaaka B criyvyae o4HOBPEMEHHOTO COBMIAEHUS HMKENEPEUNCITEHHbIX YCIMOBUIA

e UeHHasa bymara gonylleHa K Topram Ha pOCCUACKOW UM MHOCTpaHHOW 6upske, npuBeaeHHon B Mpunoxexun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeaeneHusl CnpaBeanvBoi CTOMMOCTHY;

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

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproeeix AHen npesbicun 500 000 (MaTbcoT ThicaY) pybnewn (vnu
COOTBETCTBYIOLMUIA pybrneBbIn akBMBanNeHT no kypcy baHka Poccun Ha gaty onpegeneHus akTMBHOMO pbiHKa,
ecnun o6beM caenok onpeaeneH B UHOCTPAHHOM BartoTe).

B cnyyae, ecnu Ha pgaty onpegeneHus CHA Ha kakon-nnbo Gupxe He NPOBOAMNNCL TOPIU, ANSA ONpefeneHns akTUBHO-
CTM pbIHKa UCMOMb3YIOTCA AaHHbIE 3TOM BUPXKM NO NocneqHeMy Grivbkanwemy TOProBomy OHHO.

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

[ns pOoCCUNCKUX LeHHbIX Oymar

Ana obnurauun BHeLWHUX OONUralMoH-
HbIX 3auMoB Poccuiickon Pepepauum,
AONroBbIX LEeHHbIX 6y Mar MHOCTPaHHbIX
rocyaapcTtBs, e Bpoobnurauuii MHOCTPaH-
HbIX 3MUTEHTOB, AONFOBbIX LEHHbIX Oy-
Mar MHOCTPaHHbIX FOCYyAAPCTB, LleHHbIX

MockoBckas 6Mp>|<a, ecnu MockoBckas 6Mp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxa He SBNAeTCA akTMBHbLIM PbIHKOM — POCCUW-
ckas bupxxeBasi nnowaaka U3 Ymcna akT1BHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLumnii obWwuii 06beM CAENOK NO KONMYECTBY LeHHbIX Bymar 3a nocneg-
Hue 30 (TpmAauaTb) TOProBbIX JHEMN.

Oymar MexayHapogHbIX (PUHAHCOBbIX
opraHusauui, Aony e HHbIX K Topram Ha
poccuincKkon Gupke Bon nnowaake

Mpw oTCyTCTBUM MHGOPMALMM 06 0GbeME COENOK MO KONNYECTBY LieHHbIX Gymar
ucnonb3ayeTcs MHGopMaumsi 06 o6beme cOenok B AeHeXHOM BblpaxkeHuu. Mpu
paBeHCTBe o6bemMa CAENOK Ha PasnuyHbIX TOProBbIX MOLAaAKaX OCHOBHbLIM
PLIHKOM CYMTaETCs TOProsas Nnollaaka ¢ HaubosbLWMM KONMYECTBOM COEMOK
3a JaHHbIN Nepuroa.

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

MHocTpaHHasa nnu poccuiickas bupxa 13 ymcna akTUBHBIX PbIHKOB, MO KOTOPOWN
onpeaeneH HanbonbLunii 06N 06bEM CAEMOK MO KONMUYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuAauaTb) TOProBbIX AHEWN.

Mpu oTcyTcTBMU NHOPMaLMKM 06 06 beMe CAENOK NO KONUYECTBY LIEHHbIX Bymar
ncnonb3yeTcs uHdopmaums 06 obbeme coenok B EHEXHOM BblpaxkeHuu. [Npu
3TOM BENUYMHBI OB6bema caernok B BantoTe KOTUPOBKW NepeBoasaTcs B pybnu no
Kypcy baHka Poccuu Ha gaty onpepenenus CHA. MNpu paBeHcTBe 06bema cae-
NOK Ha pasnu4HbIX TOProBbIX NMOLAAKaX OCHOBHbIM PbIHKOM CHMTAETCs TOpro-
Bas nnowjagka c HanbomnbLUMM KONMYECTBOM CAENOK 3a AaHHbIN NEPUOA.

Ons o6bnuraumMn BHeLWWHUX o6nuraymoH-
HbIX 3auMoM Poccunckon depnepauum,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocygapcTB, eBpoobnurauum nHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbLIX LEH-
HbIX Gy Mar MHOCTPaHHbIX FOCYy AAPCTB,
LeHHbIX GyMar mexayHapoaHbix ¢u-
HaHCOBbIX OpraHu3auuin, AN KOTopbIX
OTCYTCTBYeT LieHa akTUBHOM POCCUN-
CKOM GupKe BOM Nnowagku

BHeONpPxeBON PbLIHOK.

[ns oueHkn CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX 6ymar Mcnonb3yrTCcA Moaenn oueHKU CTOUMMOCTU LLleHHbIX 6ymar, ana
KOTOpPbIX onpeneneH aKTVBHbIV PbIHOK, 1 MOAENN OUEHKN CTOUMMOCTU LUEHHbIX 6ymar, Ana KOTOpbIX HE onpeneneH aKTUBHbIN pbl-
HOK, a TakXe Moaesin OUeHKU, No KOTOPbIM onpeaeneH aHanornyHbIN akTuB.
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Mopgenu oLeHKN CTOMMOCTM LieHHbIX GyMar, Ans KOTOpbIX onpeaenseTcs akTMBHbIA 6upxxeBon PbIHOK (1-1 ypOBeHb)

LleHHble 6y maru

Mopsapok onpeaeneHnsa cnpaBeafiMBoM CTOMMOCTHU

LleHHas 6ymara poccum-
CKOro 3MuTeHTa

OnA ueHHbIX 6yMmar pOCCMMCKUX 3MUTEHTOB, 3a UCKJIIOYEeHMEM obGnurauum pocCUMCKUX
3MUTEHTOB.

[na onpegenexmna cnpaseAnvMBoin CTOMMOCTN UCMOMb3YTCH LIeHbl OCHOBHOTMO pbiHKa (M3 Yncna
aKTUBHbIX POCCUNCKMX BUPX), BbIOpaHHbIe B criegytowem nopsake (yboiBaHus npuopwuteTa):

e  LieHa 3aKpbITUs HA MOMEHT OKOHYaHUs! TOPrOBOWM CECCUM POCCUIMCKON BUpPXM Ha aaTy
onpepenenuss CHA npu ycnosuu NoaTBEPKOEHUS €€ KOPPEKTHOCTHU;

LieHa 3aKpbITMsi NPU3HAETCs KOPPEKTHOM, €CNM PackpbIThl AaHHbIE 06 06beme TOPros 3a AeHb
1 06bEM TOProB He paBeH HyIIO M Takas LieHa 3aKpbITUSl He paBHa Hyrio.

e  CpefHeB3BeLUEHHAad LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUCKON Brpin
Ha gaTty onpegeneHua CYA;

e  UeHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOPrOBOW CECCUM POCCUINCKOW BMpXn Ha aaTy
onpepenenns CYA npv ycnoBumn NoaTBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha aaty onpegeneHus CHYA, npusHaeTcs KOPPEKTHOMN, ecrnv OHa
Haxo4uTCsa B MHTepBare Mexay MUMHUManbHOM U MakcuMaribHOM LLleHaMU CLENOK Ha 3Ty e aaty
3TON Xe bupxu;

Ona obnuraumnim pocCUNCKNX IMUTEHTOB.

[ns onpeneneHns cnpaBeanMBON CTOMMOCTW WUCMONb3YHOTCH cregylolme LeHbl OCHOBHOMO
pbiHKa (M3 YMCna aKTUBHbBIX POCCMICKMX OUpX), BbIOpaHHbIe B cneaytowem nopsaake (yobiBaHns
npuopuTeTa):

e  CpefHeB3BELUEeHHas LieHa Ha MOMEHT OKOHYaHWSl TOPrOBON CECCUM POCCUCKON
6upxu Ha aaty onpegenexnsa CUA;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBON CECCUU POCCUMCKOW BUpxu Ha
narty onpegenexus CHYA.

CnpaBegnuesasi CTOMMOCTb JOMTOBOW LIEHHOW Bymary onpenensieTcs ¢ y4eTOM HaKOMMeHHOro
KYNMOHHOro goxoAa Ha gaty onpegeneHus CHA.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pbiHKa, ON4A onpeneneHna
cnpaBe,anBon CTOUMOCTM LIEHHOWN 6y|\/|ar|/| NpUMeHATCA Moaesin OUeHKU CTOMMOCTU LeHHbIX
6ymar 2-ro YPOBHA, 3a UCKITIOYEHUEM CIy4dad, Korga OTCyTCTBME PbIHOYHbIX LUEeH o6ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom Clly4ae Ha aaty onpeneneHuda CYA [onyctumMmo
MCNonb30BaTh LieHbl NOCNEAHEr0 TOProBOro AHS OCHOBHOM 6VIp)KVI.

LleHHan 6ymara nHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoaHou KoMna-
HUM

[ns onpegeneHus cnpaBeannMeoin CTOMMOCTU ncnonb3dyeTca UeHa 3akpbiTUAa OCHOBHOIO pbiHKa
Ha gaty onpegeneHund CYA npn ycnoBun noatBepXxneHnsa ee KOppekTHOCTU.

LleHa 3aKpbITVa Npu3HaeTcs KOPPEKTHOM, ECMNN packpbITbl AaHHble 06 06beMe TOproB 3a AeHb
1 0GbeM TOProB He paBeH HyIH0.

Ecnn Ha pgaty onpepneneHms CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANS onpeaeneHus
crnpasegnnMBon CTOMMOCTU LieHHOW BymMaru NpUMEHSTCA MOAENN OLEHKN CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHs.

Ecnn Ha pgaty onpepnenexHms CYA OTCyTCTBYIOT LE€Hbl OCHOBHOIO pbiHKa, ONS OnpeaerneHus
crnpasegnMBon CTOMMOCTU LieHHOW ByMary NpUMEHSTCA MOAENN OLEHKN CTOMMOCTU LEHHbIX
Gymar 2-ro ypoBHsi, 32 UCKIIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCcrnoBreHo
HEeTOproBbIM IHEM OCHOBHOTO pbiHKa. B aTOoM cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOMnb30BaTh LeHbl MOCNEAHEro TOproBoro AHA OCHOBHOW Bupxu.

Mopaenu oueHKM CTOMMOCTMU LIeHHbIX Gy Mar, Ansi KOToOpbIX onpeAensieTCs aKTUBHbIA BHe GUpXXe BON PLIHOK UNW Ans
KOTOpPbLIX UMeIOTCA HabnoaaeMble AaHHbIe B OTCYTCTBMU LieH 1-ro ypoBHA (2-M1 ypOBeHb)

LieHHble 6y maru

Mopsanok onpepgeneHus CﬂpaBeAﬂVlBOﬁ CTOUMOCTHU

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




LleHHas 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KIoYeHMe M UHBE CTULIMOH-
HbIX UMOTEYHbIX cepTUdU-
KaToB y4acTus), nam (ak-
LMK) UHOCTPaAHHbIX UHBe-
CTULMOHHBIX ¢hoHAOB

CnpaBeanusas CTOMMOCTb NaeB (aKuMi) MHOCTPaHHbIX UHBE CTULIMOHHBLIX (hoHAO0B, 06-
paLlarLLmnXcs Ha MHOCTPaHHbIX POHOO0BBLIX Bupxax, onpeaensieTcs B COOTBETCTBUM C MOAe-
NblO OLEHKM, OCHOBaHHOW Ha KOpPEKTUPOBKe McTopuydeckon LeHbl (Mogens CAPM).

[JaHHas koppeKTMpOBKa NPUMEHSIETCS B Criydae OTCyTCTBMS HabniogaeMon LeHbl B TedeHne
He Bonee gecaTy pabounx gHew (danee ncnonb3yeTcs 3 ypOBEHb OLEHKN).

B kayecTtBe pbIHOYHOrO MHAUKaTopa (6eH4Ymapka) ucnonb3yeTcs MHAEKC Bupxu, Ha KOTopon
onpeaerneHa cnpaBeanuBas LeHa ypoBHS 1 nepapxvv cnpaBeanmBoi CTOMMOCTU AaHHON LieH-
Hom Bymarv Ha gaTy, NpeALlecTBYOLLYI0 AaTe BO3HUKHOBEHUS OCHOBaHWIN AN NPUMEHEHUs
moaenu CAPM.

dopmyna pacyeTa cnpaBeAnMBON CTOMMOCTM Ha AaTy pacyeTa:

P, =P, x (1 + E(R)),
roe:
P, — cnpaBennvBas CTOMMOCTb OfJHOI LIeHHON ByMarn Ha AaTy onpefeneHns crpaBeaimeon
CTOVMMOCTY;
PO — nocnegHaa onpegeneHHaa cnpasennnBad CTOMMOCTb LleHHOVl 6yM3rM;
E(R) — oxuaaemas JOXO4HOCTb LieHHOM Bymary;

dopmyna pacyeTa oxugaeMon 4oXogHocTH moaenv CAPM:
E(R) = Rt + B (Ry, — R},
roe:

R} — Risk-free Rate — GeapuckoBasi cTaBka [JOXOAHOCTU, MPUBEAEHHAS K KOMMYECTBY KaneH-
[AapHbIX OHel mexay aatamu ee pacyeta:
Rt = (R¢/365) x (T — To),
roe:
R¢ - 6e3puckoBast cTaBka JOXOAHOCTM Ha AaTy onpefeneHus crpaBeanuBoi CTOMMOCTY;
(T, — Ty) - KONUYECTBO KaneHaapHbIX AHEN MEXAY YKa3aHHbIMW faTamu.
T, — AaTa onpeaeneHus crnpaesensiMBoi CTOMMOCTHU;
T, — Npeablaywas AaTta onpeneneHus cnpaeseasiuBoin CTOUMOCTY.

[Ana naeB (akuui) MHOCTPaHHbLIX MHBECTULMOHHbIX ¢hOHOOB B KayecTBe Ge3prckoBOn
CTaBKN [OXOAHOCTU (B POCCUNCKMX pybnsax, amepukaHCKux gonnapax, €eBpo) NMpUMeHsIoTCs
CTaBKM, ykasaHHble B [punoxexHun 4

B npouunx Bantotax 6e3pVICKOBaF| CTaBKa OOXOO4HOCTU onpeaenaeTcd Kak 6e3pVICKOBaF| CTaBKa
B BanTe CTpaHbl pUCKa SMUTEHTA GYMaI'VI.

Craska Kb[1 paccunTbiBaeTcst 6€3 NPOMEXYTOYHbLIX OKPYTNEHWI C TOYHOCTLIO A0 2 3HAKOB Mo-
cne 3anAaTon (B NPOLEHTHOM BbIPaXeHun).

Mpun oTcyTcTBUM 3HA4YeHMs1 GE3pMCKOBON CTaBKM Ha AaTy pacyeTta, 3HadeHue Ge3prcKkoBoOn
CTaBKW 3a 3TOT lEHb NPUHUMAETCSI PaBHbIM NOCNEAHEMY U3BECTHOMY.

_ Pmy

R

-1,

- Pm,
Ry, - AOXOAHOCTb PbIHOYHOrO MHAMKATOpPA;
Pm; — 3HayeHue pbIHOYHOro MHAMKaTopa Ha AaTy onpeaeneHys crpaBennnBon CTOMMOCTY;

Pm, — 3Ha4yeHne pbIHOYHOro MHAUKATOpa Ha NpeabiayLyo AaTy OnpeaeneHns cnpaBeanBoin
CTOUMOCTMH.

B — BeTa k03a(hPMUMEHT, pacCUMTaHHbIN N0 N3MEHEHWUSIM LiEH (3HAYEHMWI) PbIHOYHOTO MHAWKA-
TOopa U N3MEHEHUsIM LieHbl LeHHoW Bymaru. [ins pacuyeta koadduumeHTa B Mcnonb3ylTcs
3HaYeHus, onpeaerieHHble 3a nocnegHue 45 ToproBbIX AHEN, NPeALecTBYOLWMX aaTe onpe-
AeneHus cnpaseaniMBon CTOMMOCTY;

beTa koadhuUMEHT paccunTbiBaeTCs Ha narty, npegwecTteyLLyO aaTte onpeneneHna cnpa-
BeanmBon ctoumocTu. Npu aTomM AaTa pacyeTa beta koaddumumeHTa 4oKHa ABAATLCA TOP-
roBbIM OHEM.

Covariance (R,, Rp,)

Variance (R,)

Pai Pmi
a— -1 Rm

~ Pmj_,
roe:
R, - HOXOOHOCTb aKT1Ba;

Pa; — LieHa 3aKpbITWS aKTMBa Ha aarty i;
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Pa;_; — npeabiayLas ueHa 3akpbiTUs akTuea;

Ry, - AOXOOHOCTb PLIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4eHne pbIHOYHOro NHAMKaTopa Ha aaty i;

Pm;_, — npegblayLiee 3HavyeHne pbIHOYHOro MHOMKaTOPA;

i=1..N, Toprosble AHUW, NpegLlecTBYOLME AaTe onpeaeneHus cnpaBearnnson CTOMMOCTU.
Mpn ncnonbsosaHun mogenn CAPM B uensax pacyeTta beta koadhdmumeHTa:

e  And naeB (aKuMi) UHOCTPAHHBIX UHBECTULMOHHBLIX POHAOB B NMPUMEHSAIOTCS 3Ha-
YeHus LleHbl 3aKkpbiTus GUpXM, Ha KOTOPOW onpeferneHa Haanexaias KOTMpOBKa
ypoBHs 1 Mepapxun crnpasBeAnnBoON CTOMMOCTV Ha AaTy, NpeALIecTBYIOLYy0 AaTte
BO3HMKHOBEHWNSI OCHOBaHWI Ans npumeHeHns mopgenn CAPM.

Mony4yeHHoe 3HadeHne beTa koadhuumMeHTa OKpyrnaeTcsa no npaBunam MaTeMaTU4ecKoro
OKPYrNeHnsa 0o NATM OEeCATUYHbIX 3HAKOB.

[lns pacyeTa 4OXO4HOCTM aKTMBA U PbIHOYHOTO MHAMKATOpa (GeHYMapKa), UCMoNb3YTCs 3Ha-
YeHWs LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocrneaHue 45 ToprosbIX AHENW, NpeaLle-
CTBYIOLLUME AaTe onpeaereHns CrpaBeamBoi CTOUMOCTH.

LleHa 3aKpbITUA aKTUBa Ha AaTy onpeneneHuna cnpase,qnvusoﬁ CTOMMOCTM B MOAENN He y4n-
TbiBaeTCA.

Mpn OTCYTCTBMU LiEHbI 3aKPbITUSI B KAKON-NMOO TOProBbIA AeHb B nepuoae 45 ToproBbix AHEN,
Ha gaTty pacdeTa koadpdumumeHTa beta, nHpopmaums O 3HaYEHUU PbIHOYHOrO MHAMKATopa
(6eHumapka) n 6e3pUCKOBOI CTaBKU 3@ 3TOT TOProBbI AeHb B MOAEMNN HE YUYNTbIBAETCH.

Mpy HaNUuUMK LEHBbI 3aKPLITUA U OTCYTCTBUMN 3HAYEHNSI PbIHOYHOTO MHAMKaTopa (6eH4YMapka) B
Kakon-nnbo ToproebI AeHb B nepuoae 45 ToproBbix AHENW, Ha AaTy pacyeTta koaddumumeHTa
Berta, 3HayeHne pbIHOYHOrO MHAMKaTopa (beHYmapka) 3a 3TOT TOProBbIA AeHb NPUHUMAETCH
paBHbIM NOCMEeAHEMY U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBaloTcsl 683 NPOMEXYTOUHBIX OKPYTIIEHUIA.
Mpouue ycnosusi:

C paTtbl BO3HMKHOBEHUSI OCHOBaHWI ANs npuMmeHenns mogenn CAPM o gaTbl npekpaleHust
OCHOBaHuI Ansa npumeHeHns mogenu CAPM ncnonb3yeTtcs nHdopmaums TonbKO Ton Gupxu,
KoTOpas onpefeneHa Ha AaTy BO3HWKHOBEHUS OCHOBaHWI Ans npumeHeHns mogenu CAPM.
K Takon nHdopmaumm 0THOCATCA CreayoLme 3HavYeHuUs:

. LieHa 3aKpbITUA;

L] 3Ha4yeHne pbIHOYHOro nHOMKaTopa.

Ons o6nuraumit pOcCUMCKMX IMUTEHTOB B NopsiZke yGuiBaHUA NpuopuTeTa:

e LleHa, paccumtaHHas LleHoBbiM ueHTpoM HP[I (no metogonorusiv, yTBepXaeHHbIM
01.12.2017 n no3aHee) C UCNONb30BaHNEM METOO0B OLEHKU, onpeaeneHHble B COOT-
BETCTBMM C MeTodamu 1, 2 (MpuopuTeT OTAaeTCH LieHaM, onpeaerneHHbIM No nocnea-
Hel yTBepXAEeHHOW METOAUKE OLIEHKM).

e MOAernb OUEHKM ANSA LeHHbIX Bymar, HOMMHMPOBAHHbLIX B pybnsax, B COOTBETCTBUM C
MpunoxeHnem 3 (MoAernb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LiEH, B CryYae uc-
nonb30BaHUs HabngaeMblX UCXOLHbIX AaHHbIX.

|-|pl/l OTCYyTCTBUU Heobxo4MMbIX AaHHbIX AN pac4yeTa CTOMMOCTWU, cnpaBensimBasa oOueHKa
onpegenaeTcd Ha 3-m YPOBHE OLEHKN.

CnpaBegnusasi CTOMMOCTb JOMNTOBOW LIEHHOW Oymaru onpefensaeTcs ¢ y4eTOM HaKkoMneHHOro
KYMOHHOro JoxoAda Ha gaty onpegenenus CHA.

B cnyyae oTCcyTCTBUSA yKa3aHHbIX LEeH B COOTBETCTBYIOLUMX MHEOPMALMOHHbBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM BUPX, MO UTOram TOProB Ha KOTOPbIX ONpeaensitoTca pacyeTHbIe
LeHbl, ANS Lenen onpeaeneHnst cnpaBeanmBon CTOMMOCTM akTUBOB UCNONb3yeTes LieHa, pac-
CcUMTaHHasi No UToram NnocneaHero TOproBoro AHs. Takon NoAxXo4 UCMOoMNb3yeTcs B OTCYyTCTBME
COObITWIA, KOTOPbIE MOFMM CYLLECTBEHHO NOBMUATL Ha 3HAYE€HNEe pacyeTHON LieHbl B HETOPro-
BbI O€Hb.
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O6nurauusa BHeLHUX 06-
NIUrauMoHHbIX 3aMMOB
Poccuiickon Pepepauum

Honrosas ueHHasa 6ymara
MHOCTpPaHHbIX rocy4apcTe

EBpoobGnuraumus nHo-
CTpaHHOro aMUTeHTa

LleHHas bymara mexayHa-
poaHoun ¢(puHaHCOBOM Op-
raHusauuu

[ns onpeneneHus cnpaBeanvBov CTOMMOCTM, UCMONb3YHOTCA Habnoaaemble UeHbl BHEOUP-
)KEBOTO pblHKa, BblOpaHHbIe B cneqyollem nopsgke (yobiBaHua npuoputeta):
e  UeHa, paccuntaHHasa LeHoBbiM ueHTpom HP[I (no metogonormsam, yTBepXaeH-
HbiM 01.12.2017 n no3gHee) ¢ MCNONb30BaHMEM METOAOB OLIEHKW, ONpeaeneH-
Hble B COOTBETCTBMU C MeToAamm 1, 2 (npuopuTeT oTAAETCH LieHaMm, onpeaeneH-
HbIM MO MOCNeAHeNn YTBEPXKOEHHOW MEeToAMKe OLeHKM). cnonb3yTcst LEHs,
paccunTaHHble Ha OCHOBAHWUW AaHHbIX UCKITHYNTENBbHO U3 POCCUMCKNX UCTOYHU-
KOB;
e UWHOMKATMBHaA UeHa, onpegeneHHas no wmetoauke «Cbonds Estimation
onshore», packpblBaemas rpynnoi komnaHun Cbonds Ha gaty onpegneneHus
CHA.
Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANS LEeHHON Oymaru npumeHsieTcst 3- ypoBEHb OLIEHKU
crnpaBeasniMBOM CTOMMOCTM LieHHbIX Oymar.

CnpaBegnusasi CTOMMOCTb OOMNTOBOW LIeHHOW Dymaru onpenensaeTrcs ¢ y4eTOM HaKkoMnneHHOro
KYNOHHOro goxoaa Ha gaty onpegenenus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LiEH B COOTBETCTBYHOLLMX MH(POPMALMOHHBIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPLIX ONpeaensitoTcs pacyeTHble
LieHbl, ANS LUenen onpeaeneHns cnpaBennvBoi CTOMMOCTU aKTUBOB MCMONb3yeTcs LieHa, pac-
cyMTaHHasi No MToram NocneLHero TOproBoro AHs. Takol NoAX0o4 UCMoNb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbLIE MOFMN CYLLECTBEHHO NOBMUSITL HA 3HAYEHME PACYETHOM LIeHbl B HETOPro-
BbI €Hb.

LleHHas 6ymara, npuoGpe-
TeHHad npu pasmMeLlleHUn

Llena npnobpeTenus.

C patbl NosABMNEHNs LeH, NO3BONSAOLLMX npon3BeCTN OLUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpasegsimBaa CTOMMOCTb onpenenaeTca B obuem nopsanke.

Mpu oTCyTCTBUM YKa3aHHbIX LeH B TedeHne 10 paboumx AHeNn ¢ AaTtbl pa3mMeLleHus MOXeT
NPUMEHATLCS LeHa pasMeLLeHUsl, CKOPPEeKTMpOoBaHHasi MPOMOpUMOHANbHO Ha M3MeHeHue
KrtoueBon ctaBkm baHka Poccum 3a aToT nepuog.

HauvHasa ¢ 11 gHs cnpaBeanveas CTOMMOCTb onpeaenseTcs B o6Lem nopsaake.

Mopaenu oLeHKN CTOMMOCTU LEHHbIX 6ymar, AnA KOTOPbIX He onpeaenseTcad aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LleHHble 6ymarun

nOpflAOK onpepageneHus cnpaBep,.nuBoﬁ CTOMMOCTHU

[eno3uTHbin cepTudurkar

[ns onpepenexns cnpaBegiMBon CTOMMOCTHU ncnonb3dyeTcqa MeTod onpenerneHnda cnpaseq-
JNIMBON CTOMMOCTU, NPUHATLIV ANS AEHEXHbIX CPeaCTB BO BKNadax.

O6nuraumm poccUMCKnX
3IMUTEHTOB (3a UCKnto4e-
HUeM oonurauun BHe LLHUX
06nMraunoHHbIX 3aMMOB)

O6nuraumm, HOMUMHUPO-
BaHHble B pyo6nsax

Onsa onpenenexHust cnpaBefvBOM CTOMMOCTM MCMOMb3YIOTCA crieaytolmne LeHbl B Nnopsiake
yGblBaHUSA NpuopuTeTa:

e LleHa, paccuntanHas LleHoBbiM ueHTpoM HPL (no meTogonormsam, yTBepKO4eHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHNEM METOLOB OLIEHKM, OnpeaerieHHbIe B COOT-
BETCTBMU C MeTogamun 3 (NpUOpUTET OTAAETCA LeHaM, onpeaeneHHbIM Mo NocneaHemn
YTBEPXOEHHOW METOANKE OLIEHKN).;

e  UWHAOEKCHas ueHa, onpeaeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHOopMaLmMoHHO-aHanuTnyeckum npoayktom RuData Price MexayHa-
poaHoN MHAOPMaLUMOHHOW rpynnbl « AHTepdakey;

e MoOAernb OUEHKM ANs LEeHHbIX Bymar, HOMUHMPOBaHHbLIX B py6nsx, B COOTBETCTBUM C
MpunoxeHnem 3 (MoAernb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CIy4ae uc-
Nnosnb30BaHUSA HeHabNaaeMbIX UCXOAHbIX JaHHbIX);

e UCMONb3yeTCsH CTOUMOCTb, ONpeeneHHasi OLEHLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsiueB no gatel onpegeneHns CHA®.
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*Ncnonb3oBaHne CI'IpaBeLU'IVIBOVI CTOMMOCTH, onpe,u,eneHHoﬂ Ha OCHOBaHMM OT4eTa OLEeH-
LMKa, orpaHn4ymnBaeTca ycnosnamMmum, npuMmeHdaemMbiMn B Cliydae BO3HUKHOBEHUA cobbITun, Be-
OYyWnx K 0o6ecLEeHEHNI0 akTUBa B COOTBETCTBUM C anIJ'IO)KeHVIeM 4.

CnpaBegnuesasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpenenseTrcs ¢ y4eTOM HaKkonneHHOro
KYNOHHOro goxoAda Ha gaty onpegeneHus CHA.

B cnyuyae OTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX MHEOPMALMOHHBLIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbLIX ONPeaensitoTCs pacyeTHble
LieHbl, ANSA uener onpegeneHns cnpaBenvBoi CTOMMOCTU akTUBOB MCMONb3yeTcd LieHa, pac-
cyMTaHHasi Mo MToram MnocrnenHero TOproBoro AHs. Takow Noaxo4 UCNornb3yeTcs B OTCYTCTBUE
CcOBbITUIA, KOTOPbIE MOFN CYLLLECTBEHHO NOBMNUSTL HA 3HAYEHNE PaCHETHOM LieHbl B HETOPro-
BbI [€Hb.

O6nurauusa BHeLWHUX 06-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepauunn

DonroBas ueHHasa 6ymara
MHOCTpPaHHbLIX rocy4apcTB

O6nMrauma MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nuraums UHo-
CTpPaHHOro 3MUTEHTa

LleHHas 6ymara mexpyHa-
poaHoun chuHaHcoBOW Op-
raHusauum

Ons onpenenexHust cnpaBefMBON CTOMMOCTM UCMOMNb3YIOTCS criedyolme LeHbl B nopsiake
yGblBaHUSA NpuopuTeTa:

e  UeHa, paccuntaHHas LieHoBbim ueHTpom HP[ (no meTogonorusam, yTBepKaeHHbIM
01.12.2017 v no3aHee) ¢ NCNOMb30BaHNEM METOA0B OLIEHKW, ONpeaerneHHble B COo-
OTBETCTBUM C MeToAamun 3 (NpMopuTeT oTAaeTcs LeHam, onpegeneHHbIM no no-
crnepHen yTBepXAeHHON MeToAvKe OLEHKN). MIcnonb3yoTcs LeHbl, pacCiMTaHHbIe
Ha OCHOBaHWMN AaHHbIX UCKITIYMTENBHO U3 POCCUNCKMUX NCTOYHMKOB;

e  UeHa, paccuntaHHasa LleHoBbim weHTpom HP[I (no meToponormsam, yTBepKO4eHHbIM
01.12.2017 v nosgHee), onpenerneHHble B COOTBETCTBUM ¢ MeTogamm 1, 2, 3 (npuo-
puTeT OTOAEeTCA LeHaMm, onpefeneHHbIM No nocrnefHen yTBEpPXOEHHOW MeToauke
OLIEHKM);

e  UMHOMKATUBHAas LeHa, onpeaeneHHas no metoguke «Cbonds Valuation», packpeiBae-
mas rpynnowv komnaHuin Cbonds Ha aaty onpeneneHuns CHA;

e  MHOMWKATMBHAasA LeHa, onpegeneHHas no metoauke «Cbonds Estimationy, packpbiBa-
emasi rpynnon komnaHuin Cbonds Ha gaTy onpegenexus CHA,;

e  VHOeKcHasd ueHa, onpegenexnHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHopMaumoHHo-aHanuTnyeckum npogyktom RuData Price MexayHa-
POAHON MHPOPMALIMOHHOW rpynnbl « HTepdaKkcey;

e  UCMOSb3yeTcs CTOMMOCTb, OnpeaeneHHas oUeHLLMKOM Mo COCTOSIHUIO Ha AaTy He pa-
Hee 6 (WWecTb) MecsueB oo gatel onpegenenns CHA*.

*Ncnonb3oBaHne CI'IpaBe,EU'IVIBOVI CTOMMOCTH, onpe,u,eneHHoﬂ Ha OCHOBaHMM OT4eTa OLEeH-
LMKa, orpaHn4ymnBaeTca ycnosnamMmum, npuMmeHdaemMbiMmn B Cliydae BO3HUKHOBEHUA cobbITuN, Be-
OYWnx K obecLeHeHNI0 akTuBa B COOTBETCTBUM C anIJ'IO)KeHVIeM 4.

CnpaBegnuBasi CTOMMOCTb LONTOBON LieHHOW Bymaru onpegenseTcs ¢ y4eTOM HAaKOMNEHHOro
KYMOHHOro JoxoAda Ha gaty onpegenenus CHA.

B cnyyae OTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHBLIX CUCTEMaX B
CBS13U C HETOProBbIM AHEM OUPXK, MO MTOram TOProB Ha KOTOPbIX OonpeaensoTcs pacyeTHble
LieHbl, ANS uenen onpeaeneHns cnpaBennvBoi CTOMMOCTU aKTUBOB MCMONb3yeTcs LieHa, pac-
cyMTaHHasi No MToram NocrnegHero TOproBoro AHs. Takow Noaxo4 Ucnornb3yeTcsl B OTCYTCTBUE
COBbITUIA, KOTOPLIE MOFMN CYLLLECTBEHHO MOBMNUATL HA 3HAYEHME PACHETHOM LiEHbI B HETOPrO-
BbI O€Hb.

LleHHble Gymaru, Ans Ko-
TOPbIX OTCYTCTBYOT BO3-
MOXHOCTb OLIEHKU C UC-
nonb3oBaHueM AaHHbIX
6onee BbLICOKOro npuopu-
TeTa

[lns oLeHKM UCnonb3yeTcst CTOMMOCTb, onpeeneHHas Ha OCHOBaHUM OTYETa OLeHLLMKa
no COCTOsIHMIO Ha AaTy He paHee 6 (Lectb) mecsueB go aatbl onpeaenenus CHA u cocTas-
neHHoro He nosgHee 6 (LWecTb) MecsiLeB 4o AaThl onpeaeneHus crpaBenmBoi CTOUMOCTY.

Wcnonb3oBaHue cnpaBeanvBoi CTOMMOCTU, ONpeaeneHHon Ha OCHOBaHUM OT4YeTa OLieH-
LMKa, OrpaHNYMBAETCS YCIOBUAMM, MPUMEHSIEMbIMM B Cllyyae BO3HUKHOBEHUS COBLITUN, Be-
AyLnX K 06ecLeHeHnI0 akTMBa B COOTBETCTBUM C [punoxeHuem 4.

Mopaenu oueHKN CTOUMOCTU LIEHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHaNoru4HbIN aKTUB

LleHHbIe 6ymaru

Mopsigok onpepeneHus cnpaBeasiuBoA CTOMMOCTHU
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LleHHasa 6ymara siBnsi- [ns oueHKn LeHHo Gymary Ucnonb3yeTcsi LieHa BhiMycka (aHarnornyHoro aktvMea), no oTHoLUe-
€TCA OONOSIHUTENbHbLIM | HUIO K KOTOPOMY [AaHHbIN BbIMYCK SABMSAETCSA OOMNOMHUTENbHBLIM, ONpeAerieHHas, Ha aaTy onpeae-
BbINyCKOM nexusi CYA, B COOTBETCTBMW C MOAENAMM OLEEHKM CTOMMOCTY LIeHHbIX GymMar, A1si KOTOpbIX onpe-
JeneH aKTUBHbIN PbIHOK.

CnpaBegnueasi CTOMMOCTb ONpeaensieTcs CorfnacHo 3TOMy MopsiaKy A0 BO3HWKHOBEHUS cripa-
BEAJIMBON CTOMMOCTU LEeHHON Bymaru, aBnatoLenca 4ONoNHUTENbHbIM BbiMyCKOM.

LleHHan 6ymara, nony- [N oueHKN ueHHoW Bymary MCnonb3yeTcs LeHa UCXOAHOW LieHHon Bymaru, onpeaeneHHas Ha
YeHHas B pe3ynbTaTe aaTy onpegeneHuss CYA B COOTBETCTBUM C MOAENSIMU OLEHKU CTOMMOCTM LeHHbIX Bymar, ans
KOHBepTaumMm B Hee KOTOpbIX OnpeaeneH akTMBHbIA PbIHOK, CKOPPEKTUPOBaHHas C y4eTOM KoaduUmeHTa KOHBEpTa-

Apyrown LeHHoMu 6y maru LK.
(ncxopHoOM LeHHOW Oy -
marwm) Ecnu HeBO3MOXHO onpefennTb B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTM LiEHHbIX Bymar,
ONS KOTOPbIX ONPeAeneH akTUBHbIV PbIHOK LIEHY MCXO4HON LieHHOW Oymaru Ha fiaTy onpegeneHus
CYA, ucnonb3yeTtca crnpaBennunBas CTOMMOCTb MCXOAHOW LieHHOW Bymarun, onpeneneHHas Ha
[aTy KoHBepTaLun, CKOPPEKTUPOBAHHASA C y4ETOM KO3dhULIMEHTa KOHBEPTALMN.

CnpaBepnnvBasi CTOUMOCTb OMNpefensieTcsl CornacHo 3TOMy Mopsiaky A0 BO3HWUKHOBEHUS cnpa-
BEONMBOW CTOMMOCTM LIeHHOW Bymaru nomnyyeHHoW B pesyrbTaTe KOHBepTauuu B Hee Opyrou
ueHHon bymaru (MCcxogHOWM LeHHOoW Bymarm).

e OUEHOYHOW CTOMMOCTbLIO 0BnuraLuin HOBOro BbIMyCKa, MPU3HAHHbIX B pe3yrbTaTe KOHBepTa-
LMK B HUX KOHBEPTUPYEMbIX UCXOOHbIX LEHHbIX ByMar, SBnseTcs oueHOoYHast CTOMMOCTb KOH-
BEPTMPOBAaHHbIX LIEHHbIX Oymar, AeneHHas Ha KOnM4ecTBO akuuii (obnurauuin), B KOTOPOE KOH-
BepTMpOBaHa ogHa KoHBepTMpyemas LieHHasa bymara.

e OLUEHOYHOW CTOMMOCTbLIO 0bnuraLuin HoBOro BbIMyCKa, MPU3HAHHbIX B pe3yrbTaTte KOHBepTa-
UMM B HUX UCXOAHBIX 0bnuraumim npu peopraHM3aumm aMUTEHTa Takmx obnurauun, asnsaeTcs
OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX OBnMraumi.

ONPEOENEHUE CNPABEANTMBOW CTOMMOCTU LIEHHbLIX BYMAT

Cnpasegnumeasi CTOMMOCTb LieHHbIX Bymar onpegensercs B cneayoLweM nopsigke: CTOMMOCTb akTyMBa, onpeaeneHHas
B COOTBETCTBMM C MOAENSIMU OLEHKMN LieHHbIX Bymar, yMHOXaeTcsa Ha konudectso Gymar B noptdene, nonyyeHHas BenuuuHa
okpyrnsetca oo 2 ([syx) 3HakoB nocre 3anaToun, NoNy4YeHHOe 3Ha4YeHne NpyM Heo6XO0ANMOCTM YMHOXKAETCS Ha KypcC, YCTaHOBIEH-
Hbin B MpaBunax onpegenexHna CHA, 1 Takke okpyrnsercs o 2 ([Byx) 3HakoB nocrne 3ansaTow.

Cnpasegnumeasi CTOMMOCTb OMrOBbIX MHCTPYMEHTOB ONpeAensaeTcs kak CyMMa CnpaBeaiMBon CTOMMOCTM LIeHHOM Oy-
Maru M HakonsIeHHOro KyNoHHOro 40X04a, UCYMCMNEHHOMO0 UCXOASA M3 CTaBKM KYMOHHOTO 4OXOAa, YCTAHOBMEHHOW B peLleHnn O
BbINycKe (O AOMOMHUTENBHOM BbIMYCKE) UMM NPOCMEKTE AMUCCUOHHBIX LIEHHbIX Oymar.

CyMMa HaKOMIEHHOro KyNMOHHOMo Aoxoaa ANnst 06nuraumin BHELWHMX 06nMraumoHHbIX 3anmMoB Poccuickon ®enepaumu,
[ONroBbIX LIEHHbIX Oy Mar MHOCTPaHHbIX rOCYAapCTB, €BPO0OGNMraunii MHOCTPaHHbIX SMUTEHTOB, LEHHbIX OyMar MexXayHapOaHbIX
(PMHAHCOBbIX OpraHn3aumni onpeaensieTcs B CneaylLlem nopsake: CyMMa HAKOMMEHHOrO KYMOHHOro A0X0A4a, pacCunTaHHasi uc-
XO[s1 U3 CTaBKM KYMOHHOIO 0X04a, OKpyrnseTcsa Ao 12 (ABeHaauaTtn) 3HaKOB MOcCre 3ansiTo U YMHOXAEeTCst Ha KOnMyecTBo Gymar
B nopTdpene, nocne 4ero nonyyeHHas BenuynHa okpyrnsetca o 2 (Byx) 3HakoB nocre 3ansTon, Npy HeOOXOANMOCTN YMHOXa-
€TCs Ha Kypc, ycTaHOBNeHHbIV B NpaBunax onpeaenenus CHA, n okpyrnseTtcsa Ao 2 (4Byx) 3HAKOB Nocre 3ansgTow.

CnpaBeanueas CTOMMOCTb AONTOBbIX LEHHbIX Bymar npuaHaeTtca pasHon 0 (Homb), B cnyyae HacTynneHus gatel non-
HOro MoralleHusi HOMUHana B COOTBETCTBMU C YCITOBUSIMU BbIMycKa LEHHbIX Bymar - ¢ gatbl OTpaXkeHus B 4ebutopckon 3agon-
YKEHHOCTW CyMMbl HOMUHaNa K Nofly4eHuio 40 AaTbl MOMHOro NoraleHnss HoMUHana B COOTBETCTBUM C YCIOBUSIMU BbIMYCKa LEH-
HbIX Oymar.

CnpaBepgnimBasi CTOMMOCTb LEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONpPeaenseTcs OLUEHLLMKOM, MPU Hanuynm npu3HakoB
obecueHeHus, onpegenseTca B COOTBETCTBUM C MpunoxeHnem 4 B 4actn TpeboBaHUM K OTYETY OLEHLLMKA.

CnpaBepgnmeasi CTOMMOCTb 06nMraumii npy BO3HUKHOBEHUN NPU3HAKOB 06ECLEHEHUSA U OTCYTCTBMM LIEH NEPBOTO U LIEHbI
HP[ Ha paTy onpepneneHus cnpaBeasivBon CTOMMOCTU paccyMTbiBAeTCA MO OAHOMY U3 METOO0B KOPPEKTUPOBKN CripaBeanBon
CTOMMOCTU, YKka3aHHOMy B lMpunoxenun 4.

Cnuncok obLLmx cobbITU, NPUBOAALLMX K 06eCLieHeHMI0, Yka3aH B [punoxeHun 4.

OMPEOENEHUE CMPABEONUBOW CTOMMOCTU NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNMIOYEHHBIM HA
YCNOBWUU T+ (MPU HECOBMNALOEHUM JATbI MOCTABKU LIEHHbLIX BYMAT, ONPEAENEHHON YCNOBUAMU OOIO-
BOPA C JATOW 3AKINIOYEHMA AOTOBOPA MO MNOKYNKE/MPOAAXE LIEHHbIX BYMAT)
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CnpaBeanuBasi CTOMMOCTb 3a[0JKEHHOCTM MO CAEerkam C LeHHbIMM Bymaramu, 3akmnoyeHHbIM Ha ycroBusax T+, onpe-
Jensetcs B pa3Mepe pasHuLbl Mexay cnpaBeasiMBovi CTOMMOCTbIO LieHHOM Bymarm B BantoTe pacdeTta CHA, aBnsioLencs npea-
METOM CAENKN U CYMMOW CAENKW B BaroTe CAENKNU, MPUBEOEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvtenbHOW pasHuubl, cOernka npu3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3a40mKeHHOCTb) Y Nnokyna-
Tens/B coctaBe 00a3aTenbCTB (KPeoMTopCKas 3a40MMKEHHOCTs) Yy NMpodaBua, OTpuuaTenbHOM pasHuubl - B cocTaBe 00s3a-
TENbCTB (KpeauTopckasa 3adormKeHHOCTb) Yy NOKynaTens/B coctaBe akTMBOB (4ebuTopckas 3a40/mKeHHOCTb) y npoaasLa.

CnipaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B Crlyvae BO3HUKHOBEHMWS COObITUIA, NPUBOASALLNX K 06eCLeHeHW0, B COOT-
BeTCcTBUM C [MpunoxeHnem 4.

Cnuncok obLLmx cobbITU, MPUBOAALLMX K 06ecLeHeHnto, ykasaH B [punoxeHuu 4.

ONMPEQENEHUE CMPABELNNUBON CTOMMOCTU NO CAENKAM C BAﬂIOTOIZ, 3AKNIOYEHHBIM HA YCJTOBUN T+
(MPU HECOBNALOEHWU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITIOBUAMU OOTOBOPA C OATOU 3AKIIO-
YEHMA OOrOBOPA MO NOKYMNKE/NMPOOAXE BAINIOTbI)

CnpaBennuBasi CTOMMOCTb 3a[0IIKEHHOCTM MO CAEMNKaM C BarntoTON, 3aKMYeHHbIM Ha ycnoBusix T+, onpegensercs B
pasmepe pasHuLbl Mexay TekyLLel cnpaBeaiMBol CTOMMOCTLIO BarntoThl B BantoTe pacdeta CHA 1 cTOMMOCTbI0 BantoThbl, 3adpmk-
CYpOBaHHOWN B AOroBOpE Ha AaTy UCNOSTHEeHWUsI COENKW, NpuBedeHHON K BanioTe pacyeta CHA.

B cnyyae nonoxuTeneHoOW pasHuLbl, CAEeNKa Npu3HaeTCcs B COCTaBe aKTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y nokyna-
Tensi/ B coctaBe 06s3aTenbCTB (KpeaUTopckas 3af0MKeHHOCTb) y MpofaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TENbLCTB (KpeauTopckas 3af0rMKEHHOCTb) Yy NOKynaTensi/B cocTaBe akTMBOB (4ebuTopckas 3a40/MKEHHOCTL) y NpoaasLa.

CnpaBennuBasi CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHMWS COObITUIA, MPUBOASALLMX K 0OECLEHEHWIO, B COOT-
BeTcTBUM C [punoxeHmem 4.

Cnivcok obLux cobbITui, NpUBOASALLMX K 0becLieHeHuto, yka3aH B [MpunoxeHun 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANMIOTHBLIX CHETAX

Cnpaeeanmeasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cYeTax, B TOM YMCNe Ha TPaH3UTHbLIX, BaNOTHbIX CHETaX, OTKPbITbIX
Ha ynpasnsoLyto komnanuto [.Y. NMN® onpeaensetcs B cymMme ocTaTka Ha cyeTaX, OTKPbITbIX HA yNpaBnstoLLyo komnaHuo [.Y.
Mno.

CnpaBegnueas CTOMMOCTb ONpenenseTcs B COOTBETCTBUM C METO40M KOPPEKTUPOBKM CNpaBea iMBON CTOMMOCTM MpU
BO3HVMKHOBEHUN COObITUS, BeayLero k obecueHeHuto (Mpunoxexune 4).
Cnuncok o6LLmx cobbITun, NPUBOAALLMX K 06ecLieHeHnIo, yka3daH B [punoxeHuu 4.

NOPAAQOK KOHBEPTALIMWM CTOUMOCTEN, BbIPAXXEHHbLIX B OOHOW BANIOTE, B AIPYIYIO BANIOTY

CTOMMOCTb aKTUBOB 1 BENMYMHA 0693aTeNbCTB, BbipaXKeHHas B BantoTe, OTNIMYHON OT BantoThl pacyeta CHA, npuHmu-
maeTca B pacyeT CHA B BantoTe onpegenerHna CHA no 6upxxesomy kKypcy 3akpbitns (TOD) NMAO «Mockosckasi bupxa» Ha aaty
onpegeneHvs nx cnpaseanMBon CToumocTu (ganee garta —T).

Ecnu 6upxeson kypc 3akpbitna (TOD) NAO Mockosckas Bupxa Ha gaty T oTCyTCTBYET, TO A4S paCYeTOB UCMOMb3Y-
etca kypc LleHTpanbHoro BaHka Poccunckon degepauun.

B cnyyae ecnu LleHTpansHbiv BaHkom Poccuickon ®egepaumm He yCTaHOBMEH KypC MHOCTPAHHOW BanioTbl, B KOTOPOM
BblpaxeHa CTOMMOCTb akTuBOB (06A3aTenbCTB), kK BantoTe onpeaenexdus CHA B cootsetcTBuu ¢ MNpasunamm OY MU, gencrey-
WM Ha gaTy onpegenexHus CHA, To ucnonb3yeTcsi COOTHOLLEHNE MEXOY KYpPCOM MHOCTPaHHOW BantoTbl U BantoToM onpeae-
nexHns CHA B cootBetctBuM ¢ lNMpasunamu AY NN, gencteyrowmmn Ha gaty onpegenexuss CHA, onpegensiemoe Ha OCHOBe
CNoT Kypca 3TUX BartoT N0 OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOM BantoThl, ONPEAerneHHon Yepes amepukaHckui gonnap (USD)).

ONPEQENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHBIX CPEACTB BO BKIAOAX

Pa3melleHvne geHexHbIX cpeacTs no JoroBopy 6GaHKOBCKOro Bknaga (ganee — A4eno3nT) MOXET OCYLLECTBNATLCSA Kak B
BantoTe Poccuiickon ®efepaumm, Tak 1 B MHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHoaaTenbctBa Poccuickon
depepaunn.
CnpaBegnueasi CTOMMOCTb pa3MeLLEHHOro Aeno3nTa A0 HAaCTyNEeHNsA CpoKa ero NoiHOro norallieHnsi, yCTaHOBMEHHOro
[OroBOpOM, onpenenseTcs B crieayolemM nopsiake:
. B CyMMe ocTaTKa [4enosuTta, yBerMyeHHoM Ha CyMMY NPOLIEHTOB, paCcCYUTaHHbIX HA AaTy onpederieHusi cnpaBeasinBomn
CTOMMOCTM NO CTaBKe, NpeayCMOTPEHHONM LOrOBOPOM, €CNU CPOK MOralleHus OenosnTa - «40 BOCTpeboBaHuAY;
e  Ecnu cpok norawenust genosuta He 6onee 1 (ogHOro) roga, U cTaBka Mo Aeno3nUTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpeneneHus cnpaBeasvBoil CTOMMOCTU, CripaBeaiMBas CTOMMOCTb Aen03nTa NpU3HaeTCsl paBHON OCTaTKy AEHEXHbIX
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cpeacTB BO BKMaae, yBeNMYEeHHbIX Ha CYMMY NMPOLEHTOB, pacCUYMTaHHbIX Ha AaTy onpeaeneHns cnpaeseniMBo CToMMo-
CTU M0 CTaBke, NpeayCMOTPEeHHOM AoroBopoM. Ecnu ctaBka no 4oroBopy HE COOTBETCTBYET PbIHOYHOM, TO NPUMEHSIETCS
MeTo/ NPUBEAEHHON CTOMMOCTU OyAYLLNX AEeHEXHbIX MTOTOKOB.

e Ecnu cpok norawenuna genosuta 6onee 1 (ogHoro) roga, To cnpaBefnuBasi CTOMMOCTb Aeno3uTa onpeaensieTcst no
MeToAy NpUBEOEHHON CTOMMOCTY AEHEXHBIX MOTOKOB.

B cnyuyae BHeCceHWs1 M3MeHeHWIA B YCIOBMS onpeaerieHnst Cpoka AoroBopa MakcuMarbHbIA CPOK onpeaenseTcs B cooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, AeCTBYIOLMM Ha AaTy onpeaeneHnsi cnpaBensiueoil CTOMMOCTU, NpUYeM Hakonse-
HUe cpoKa BKMaza He MPoMCcXoauT.

CnpaBeanueas CTOMMOCTb 4€M03MTOB OMNpeaensaeTcs B COOTBETCTBUN C METOA0M KOPPEKTUPOBKM CrpaBeanvBoi CTOU-
MOCTM NPU BO3HUKHOBEHWUM COBLITUS, BeayLlero k obecueHeHuto (Mpunoxexue 4).

Cnuncok 06Lwmx coBbITUIA, NPMBOAALLMX K 0BecLeHeHn0, ykasaH B [MpunoxeHun 4.

METOA NPUBEOEHHON CTOUMOCTU BYAYLUMX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHBLIX MOTOKOB paccyMTbiBaeTCst No oopmyrie:

PV = iipn
— (1+ r)Dn/365

roe:
PV — cnpaseanueas (MpuBeaeHHas) CTOMMOCTb akTuea (0bsa3atenscrea);
N - KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MoraleHns aktmea (obssaTenbcrBa), HauUMHasA ¢ AaTbl ONpeaeneHns
CUA;

no. CymMMa N-0ro JeHeXHOro noToka (I'IpOLl,eHTbI M OCHOBHasA cymma);

N - NOPAAKOBbIN HOMEP AEHEXHOro NOoToKa, HauMHas ¢ aaTthl onpeaeneHusa CYA;

N . konuyecTBo AHel OT AaThl onpeaeneHus CYA 0o AaTbl N-0ro [EHEXHOro NOTOKa;

I - CTaBka AUCKOHTMPOBAHWUA B NPOLEHTaxX ro4oBbIX, ONpefeneHHas B COOTBETCTBUM C HacTosAwmumm MNpasunamu.

Mopaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[eHexHble NOTOKN, BKNOYasa NPOLEHTHBLIN A0X04, pacCYnTbiBalOTCA B COOTBETCTBUM C YCITOBUSIMM A0roBopa, AaTon ae-
HEXXHOro noTokKa CYUTaeTCd oXuaaemaa aarta, B KOTOPYH NiaHUpyeTCd nocTtynrneHne OeHeXHbIX cpenCcTB, COOTBETCTBYHOLadA
AaTte OKOH4YaHuA n-oro nepuoaa (38 UCKINo4YeHnem cnyvyaeB OCPOYHOro noraweHmnsa oCHOBHOro ,u,onra).

CYMMI:I OEHEeXHbIX NMOTOKOB PAaCCYUTbLIBAKOTCA C YHE€TOM Kanutanum3aunn npoueHTHbIX 40X040B, eCli 3TO npeaycmMoT-
PeHOo ycnoBudamMm goroesopa.

padmK AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Cryyae:

° BHECEHUS U3MEHEHUN B AOroBop (B TOM 4HucCne B 4aCTnh U3MEeHEeHUA CTaBKM MO A0roBopy, Cpoka OencTBus gorosopa,
nepnoan4yHOCTN NN CPOKOB BbIMJiaTbl MPOLUEHTHbIX /J,OXO,EI,OB),
° N3MEHEeHUA CyMMbl OCHOBHOIO foJra (I'IOI'IOJ'IHeHMﬂ, YaCTUYHOro 4OCPOYHOro norawieHna oCHOBHOro aosnra, ecsim OHoO He

ObINo yyTeHo B rpadmike).

I'Iopn,qox U nepuognuyvHOCTb onpeaenieHUA CTaBkUu AUCKOHTUPOBaHUA

CTaBKka AUCKOHTUPOBAHMS ONpeaenseTcs No COCTOSHUIO Ha KaXOyro gaTty onpeneneHuns cnpasenniMBon CTOMMOCTW.
CTaBKka AUCKOHTUPOBAHUS paBHa:

o CraBke, NpegyCMOTPEHHOW AOrOBOPOM, €CNU flaHHasi CTaBka COOTBETCTBYET PbIHOYHOMN.
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CTtaBka o JoroBopy NpusHaeTCst PbIHOYHOWM, €CNN JOrOBOP 3ako4YeH ¢ 6aHKOM, KOTOpPbIA BXOAUT B [epeyeHb CUCTEMHO

3HaYMMbIX KPEAUTHBIX OpraHusaumi, yTeepxaeHHbIn baHkom Poccun Ha ocHOBaHWM METOAMKM, YCTaHOBMNEHHOW Ykasa-

Huem baHka Poccum oT 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHns CUCTEMHO 3HAYMMbIX KpeaUTHbIX OpraHu3a-

unii», n onybnukoBaHHbIN Ha canTe baHka Poccum www.cbr.ru.

e  CpenHeB3BELLEHHOM NPOLIEHTHONM CTaBke, onybnukoBaHHo BaHkom Poccun Ha paTty onpepeneHust cnpaBenMBoin
CTOMMOCTM 4eno3nTa, ecrnv NpoLUeHTHasa cTaBka, NpefyCMOTPEHHas AOrOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mopa OnybnukosaHHon BaHkom Poccun cpeaHeB3BeLLEeHHON NPOLEHTHOW CTaBKOW Noapa3ymMeBaeTcs pa3MelleHHas no
agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopMaums o0 NPoLEHTHBIX CTaBKax Nno geno-
3uTam (BKnagam), pasmMelLleHHbIX B Lieriom no Poccuiickon ®enepaummn 3a mecsu, Hanbonee 6nunskui k gate onpegerne-
HWS1 cnpaBeanuBOK CTOMMOCTU, B BantoTe, COOTBETCTBYIOLLEN BarntoTe Aeno3uTa, Ha CPOK, COMOCTaBMMbIN CO CPOKOM,
OCTaBLUeEMCSt [0 AaTbl noralleHns (Bo3BpaTta) Aeno3nTa Ha AaTy onpefeneHus cnpaBeanMBon CTOMMOCTU, B COOTBET-
CTBMM C pa3BepHYTOW LLUKanomn.

Ecnu BaHk Poccun nepectaet nybnukoatb CBegeHMs 0 MPOLIEHTHbIX CTaBkax Nno Aeno3utam (Bknagam), pasmeLleHHbIX
B LenoM no Poccuiickorn ®epepaumm, a AaHHble NePeHOCATCA B pasaen «PeTpocnektmBHOM MHdopmMaummy, Ynpaensto-
Lasi KOMNaHus BripaBe NOMEHsSITb MCTOYHMK AaHHBIX MO CBOEMY OOOCHOBaHHOMY 3KCMEPTHOMY (MOTUBMPOBAHHOMY) CYX-
OEeHMI0

Ecnu Hanbonee no3aHAs cpegHeB3BeLLEHHas NpoLeHTHasA CTaBKa, packpbiTast Ha cante baHka Poccuu, paccuntaHa paHee,

4YeM 3a Mecdl A0 AaTbl onpeaeneHnsa cnpaBe,qnmaoPl CTOMMOCTHU, PblIHOYHAA CTaBKa NOANEXUT KOPPEKTUPOBKeE.

ONEPALMNOHHAA OEBUTOPCKAA 3AOOIMKEHHOCTb

Mpun3HaHue oebnTopcKon 3a40KEHHOCTM ONEPaLMOHHON OCYLLLECTBNSETCS HA OCHOBaHUM YCIOBUWI NOralleHnst u 4o-
NMYyCTUMbIX CPOKOB MPOCPOYKN UCTONHEHMS 0093aTENbCTB KOHTPAreHToB, YCTAHOBMEHHbIX MO KaXaoMmy BUay AeOUTopCcKon 3ag0r-
YXEHHOCTW B COOTBETCTBYHOLLNX NPUNOXeEHUAX HacToswmx MNpasmun onpeaenenns CHA. OTcyTCTBME yKa3aHMsS HA BO3MOXHOCTb
npusHaHns 0ebUTOPCKOM 3a40/MKEHHOCTU ONePaLMOHHOM 03HAYaeT, YTO Takas 3a[0JIKEHHOCTb HE MOXET ObiTb KBaNMdmMUUpo-
BaHa, Kak onepauuoHHas.

[ebuTtopckan 3ag0KEHHOCTb, MO KOTOPOW BLISIBIIEH OAWH WM HECKONbKO MPU3HAKOB OOECLIEHEeHUs, yKa3aHHbIX B
MpunoxeHun 4, kKpome AOMYCTUMON NPOCPOUKM 006A3aTENBLCTB B pamMKax OnepaLmMoHHOro Uykna, He MoXeT ObiTb Npu3HaHa one-
PauNOHHON.

[ebuTopckasn 3a40mKEHHOCTb C NOBbILIEHHBIM YPOBHEM pUCKa HEBO3BpATa HE MOXET ObiTb NpU3HaHa onepauvoHHOM
(Hanpumep, ecrniv y KOHTpareHTa OTCYTCTBYHOT UCTOYHMKMN MOralleHnsl Takon 3aJ0JIKEHHOCTH).
YnpaenstoLiasi KOMNaHus 4omkHa NPoOBOAMTL aHanmn3 ypoBHS pucka no 4ebuTopcKo 3af0MMKEHHOCTH, KOTopasi paHee
Obina keanMuuMpoBaHa onepauMoHHON, U MO MHON AeBUTOPCKOW 3a40KEHHOCTN, NPU3HAHNE KOTOPOW OCYLLIECTBIISETCS.
AHarnu3 ypoBHs pycka NpoBOOUTCS:
e Ha Kaxayl oT4yeTHylo AaTy, ycTaHoBneHHyto MNpaBunamu onpeaenexuss CHA NN®;
e MpwV NepBOHa4YanbHOM NpU3HaHNKM 4eOUTOPCKON 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebuTopCcKo 3a0MKEHHOCTU U3 CTaTyca «OMepaLMOHHON» B CTaTyC «MPOCPOYEHHON.
[ns uenen npoBefeHus aHanu3sa, YnpaensioLas KOMNaHust UCnosnb3yeT AOCTYMNHY el 060CHOBaHHYHO 1M NoaTBEp-
Xaaemy nHgopmMaumio.
B npouecce aHanu3sa Ynpaensiowas koMnaHusi onpenenser:
® BO3MOXHOCTb KBanudmkaumm 4ebutopckon 3af0mKEHHOCTM B Ka4ecTBe OrnepaLMoHHON, NpU3HaHue KOTOPON OCYLLECTB-
nsieTcsi BNepeble;
® HeobX0AMMOCTb N3MEHEHUA NoAXoAa K y4eTy AeOUTOPCKOoM 3a40KEHHOCTU, paHee NPU3HaHHON onepauvoOHHON.
Bonee nogpo6HO UHGOPMaLMs 0 KPUTEPUAX KBaNndmKaLmmn pasHbiX BUA0B AebUTOPCKOM 3af0MKEeHHOCTH Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYIOLLMX pasaenax HactoAwmx Mpasun onpegenexnna CHA.
B TeueHue Bcero cpoka kBanudukaumMm 4edUTopcKon 3a40MmKEHHOCTU Kak onepaumnoHHON, ee cnpaBeanmeas CcTou-
MOCTb OnpefenseTcsi B HOMMHaNbHOW BENNYMHE Ha AaTy onpeaeneHvs cnpaBenimBo CTOMMOCTU B OTCYTCTBME MHbIX MPU3HAKOB
obecuLeHeHus.

NOPAAOK OMPEQENEHUA CNPABEAIMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTHU

CnpaBeanunsasi CTOMMOCTb KPeAMTOPCKON 3a0MMKEHHOCTY OnpeenseTcs B pasMepe ee octaTtka Ha AaTy onpejene-
Hna CYA. He guckoHTupyeTtcs.

CI'IpaBe,CU'IVIBaﬂ CTOMMOCTb 06513aTeNbLCTB MO BbiNfate BO3HarpaxgeHun n pacxogoB, CBA3aHHbIX C JOBEpPUTESbHbIM

ynpasneHnewm, npnu3HaeTcqa B Cymme, He npesblLatoLen npegensHo ,EI,OI'IyCTVIMbIVI pa3mep BO3HarpaxgeHun Ha 0arty npusHaHua
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B cooTtBeTcTBUM C MMpasunamm Y MNP, a Takke B Cymme, He NpeBbIWAkoLLe chopMMPOBaHHbLIA Pe3epB Ha NPU3HAHWUS COOT-
BETCTBYHLLEro BO3HarpaxaeHus (B crnydae popmMmpoBaHns Takoro pesepea)

B cnyyae, ecnun B pacyet CHA MN® BknoYeH pe3epB Ha BbiNnaTy BO3HarpaXKaeHWn, annpokCcumauusi BENUYMH, nog
KOTOpble NPOUCXOAMUT opMUpOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUKe 06513aTenbCTB onpeaenseTcs Ha OCHOBaHUM AOKYMEHTOB, NoATBEpXaato-
LLIMX OKa3aHHbIe yCryru (annpokcumaums He NpUMeEHsieTcs):
- pacxopbl No 00CNY>XMBaHUIO BAHKOBCKMX CHETOB (BKIOYAsi BANOTHbIN KOHTPOSb );
- pacxofbl Mo onnaTe ycnyr opraHn3aumi No COBEPLUEHNIO CAEMNOK U 0BCNYXMBaHUIO CHETOB B TaKNX OpraHmM3auusix;
- pacxo4bl TPETbUX NUL, ONfadvMBaeMble B COOTBETCTBUM C JOrOBOPOM 06 OKasaHuM ycnyr cneumanuampoBaHHOro 4enosntapus.

NoPAQOK ONPEQENEHUA CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BUWOEHOOB U AOXOMOA MO LEHHbIM BYMATAM

[ebuTtopckas 3a00MKeHHOCTb MO BbiNnarte AMBMAEHOOB MO NasM (aKuMsam) UHOCTPaHHBLIX MHBECTULIMOHHBLIX (POHAOB
Nnpu3HaeTcsa onepaLyoHHO, B OTCYTCTBME NPU3HAKOB 06eCLIeHeHUs:
e B TeyeHue 25 pabounx gHel ¢ AaTbl NPU3HaHWSA 4eBUTOPCKON 3a00MKEHHOCTU POCCUMCKUX SMUTEHTOB;
e B TeuyeHue 45 paboumx AHel ¢ AaTbl NpM3HaHUA 0eBUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
Takke MexayHapoAHbIX KOpriopaLuii.

OueHKa cnpaBeaMBoii CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTU MO BbinnaTe AUBUAEHOOB MO NasM (akumsiM) UHO-
CTPaHHbIX MHBECTULIMOHHbLIX (POHO0B ONpeaensaeTcs B TeYeHNe BCero cpoka Keanudukaumy Takon 3a40MmKeHHOCTM Kak onepa-
LIMOHHOM UCXOAA U3:

KoNnuyecTBa naes (aKUmii) MHOCTPAHHOTO MHBECTULMOHHOTO (hOHAa COOTBETCTBYIOLLEN KaTeropu (Tna), y4TeHHbIX Ha
cueTe geno MNU® Ha gaTy, Ha KOTopYto ONpPeAensaTCs Nuua, UMetoLLMe NPaBo Ha noslyyYeHne AvBuaeHaa (aoxona) u oobaABNEH-
HOro pasMepa AvBuaeHaa (4oxoaa), NpUXoasLLerocs Ha oauH nai (akumi) MHOCTPaHHOrO MHBECTULIMOHHOO (boHAa) COOTBET-
CTBylOLLEN KaTeropuu (Tvna) 3a BbIYETOM Hasnoros M cGOpoB, ECNK 3TO NPUMEHUMO.

B cny4yae otcyTcTBUSI 0chrLmanbHOM nHdopMaumm o pasmepe Hanora Ha 4oxoAbl Mo LeHHbIM Gymaram MHOCTPaHHbIX
AMUTEHTOB, NoAnexallero yaepxaHuio, NpUuMeHaeTcsl MakcuManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYyNNeHus1 Taknx 4OXo40B/aMBMAEHA0B Ha GaHKOBCKkMe cyeTa Ynpaenstowen komnanum [.Y. MU B pasmepe, BkoYaLeM B
cebsi cymmy Hanora, YnpasnsioLias KoMnaHus foHavMcnseT A4eOUTOPCKyo 3a00/IKEHHOCTL HAa CYyMMY Harora.

Mo ncteyeHuMmn cpoka kBanudumkaumm oebGUTOPCKOM 3ad0MKEHHOCTM Kak onepauMoHHOW, cnpaBeannBasi CTOMMOCTb
onpegensieTcs B cootBeTcTBUM € [NpunoxerHvnem 4.

Cnuncok o6LLmx cobbITUI, NPUBOAALLMX K 06ecLieHeHnto, yka3aH B [NpunoxeHun 4.
OMNPEAENEHUE CNPABEANWBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU MO MPOLIEHTHOMY (KYMOH-

HOMY) ooxony, YACTU4HOMY/MOJIHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O AONTA NO AONTITOBbIM LIEH-
HbIM BYMATAM

,D,e6VITOpCKaF| 3a[10/MKEHHOCTb NPU3HAETCAa onepauMoHHON, B OTCYTCTBUE NPU3HAKOB obecueHeHus:

. B TeueHue 7 paGoqu OHen ¢ AaTbl NpU3HaHus ,D,e6VIT0pCKOl7I 3a0J1)KEHHOCTMN POCCUNCKMUX AMUTEHTOB, BKMtOYas 3a4011-
XXEHHOCTb 3MUTEHTOB — MEXOYHaPOAHbIX KOpnopauuii;
. B TeueHune 10 pa6oq|/|x OHEen ¢ AaTbl NpU3HaHUA ,D,66VITOpCKOl7I 3a40J1)KEHHOCTU NHOCTPAHHbIX 3MUTEHTOB.

CnpaBefnueas CTOMMOCTb AeBUTOPCKOW 3a00/MKEHHOCTU MO NPOLEHTHOMY (KyMOHHOMY) Aoxody MO AOSrOBbIM LieH-
HbIM ByMaram B Te4YeH1e BCEero cpoka npusHaHusa 0eGUTopcKor 3a40KeHHOCTM OnepaLVoHHOI onpeaenseTcs B pasMepe, onpe-
[eNeHHOM Ha [aTy HaCcTyMeHns cpoka UCTIONHEeHUsI COOTBETCTBYIOLLEro 06a3aTenbCTBa (AaTy UCTeYeHNsl KYNOHHOro neproaa)
B COOTBETCTBUM C YCIOBUSIMU BbiMycka LIEHHOW Bymaru, 1 Ucxoas U3 KonnyecTBa LieHHbIX ByMar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeanuBoii CTOMMOCTU AeBUTOPCKON 3a40/IKEHHOCTM MO YacTUYHOMY/MONTHOMY MOraLleHnio SMUTEHTOM
OCHOBHOrO [0fra No 4OMTOBbIM LieHHbIM ByMaramM B TeYeHMe BCEro cpoka NpuaHaHus 4eGMUTOpPCKOoi 3a0KEHHOCTU onepaLmoH-
HoWi onpedensieTcs B pasmepe, onpeaeneHHOM Ha AaTy HacTynieHUsl Cpoka UCTMOHEeHWs1 COOTBETCTBYIOLLEro o6s3aTenbCTea B
COOTBETCTBUM C YCIOBUSIMU BbIMycka LIeHHOM ByMaru, 1 MCXoAs M3 KONMYecTBa LieHHbIX Bymar Ha AaTy HacTynneHus ykasaHHOro
cpoka.

Mo ncTeyeHUM cpoka Keanudukaumm OeBUTOPCKON 3af0MKEeHHOCTU Kak onepauvoHHOW, crpaBeanvMBas CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM ¢ MNpunoxeHviem 4.
Cnuncok o6LLmX coBbITUIA, NPMBOASLLMX K 0GecLeHeHn0, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NMPOLEHTHOMY floXoAyY
NO AEHEXHbIM CPEACTBAM HA CHETAX
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Nebutopckas 3a40MmKeHHOCTb Mo NPOLEHTHOMY J0X0AY MO AeHEXHbIM CPeACTBaM Ha cyeTax yrnpaBsstoLLei KoMnaHum
0.Y. MND kBanudmumpyeTcs kak ornepauMoHHas, B Cllyyae OTCYTCTBUSI NMPU3HaKoB oGecLeHeHWsl ¢ AaTtbl MPU3HaHWA A0 AaTbl
BbIMMaTbl NPOLEHTOB BKMIOYNTENBLHO B COOTBETCTBUM C JOrOBOPOM/COrnalleH1eM.

CnpaBeanueas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTM MO NPOLIEHTHOMY AOXOAY MO AeHeXHbIM CpeACcTBaM Ha cye-
Tax ynpaenstower komnanum [.Y. MNP onpenensietcs B CyMMe HauYMCMEHHbIX COTIacHO YCoBUSIM JOroBopa/cornalleHmst npo-
LIEHTOB Ha CyMMY HECHM)KaeMoro ocTaTka - B Crlyyae, eCrniu YCroBUSi HAUMCIEHUS NPOLIEHTOB MO3BOMSAIOT HAAEXHO U JOCTOBEPHO
paccuMTaTb UX pasMep Ha gaty onpegeneHus CYA.

Mo ucteyeHnn cpoka KBanudmkauum 4ebUTopcKo 3aJ0MKEHHOCTM Kak OnepaLMoHHON, a Takke B Cllyyae BbisSBIEeHNs
MHbIX COBbLITMI, NPUBOAALLMX K 0BeCLieHeHNI0, cnpaBeanuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ MpunoxeHem 4.

Cnncok 06LLMX coBbITUIA, MPMBOASLLMX K 0GecLEeHeHN0, ykasaH B MpunoxeHuu 4.

ONPEOENEHUE CNPABEQNMBON CTOUMOCTU OEBUTOPCKOW 3AOMKEHHOCTU NO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPO®ECCUOHAIBbHbLIX YYHACTHUKOB PbIHKA LLIEHHBIX BYMAI

[ebutopckas 3af40MmKEeHHOCTb NO AEHEXHbIM CPeAcTBaM, HaxXoOALWMXCH Y NPOEeCCUOHanbHbIX YH4aCTHUKOB pblHKa
LieHHbIX Bymar, kBanuduumpyeTcst Kak onepaumvoHHas, B criydae OTCyTCTBMA NpusHakoB obecLeHeHns, a Takke He 6onee 3 pa-
6ounx gHew ¢ aaTbl, KOrga ynpaensioLas KOMNaHus Beipasuna HaMepeHne o BbIBOAE AEHEXHbIX CPEACTB CO c4eTa B yCTaHOB-
neHHon opme CornacHO 3aKYeHHbIM OroBoOpaM (CornalleHmsam), B criyyae, ecniv B Te4eHMe yKasaHHOro cpoka AeHexHble
CpencTBa He nonyyeHbl Ha cyeT Ynpasnstoulen komnaHum [.Y. NMNO.

NHdpopmaumio 0 HencnonHeHnn Gpokepom TpeboBaHWa YnpaBnsioLwen KOMnaHuM O BbiBOAE AEHEXHbIX CpeacTB
npepoctaenseTca B CneunannsnpoBaHHbIN AEN03UTapuii He NO3AHEee AHS, CrieayloLLero 3a OKOH4YaHWeM YCTaHOBMEHHOro CPokKa.

CnpaBennmeon CTOMMOCTbIO OEeOUTOPCKOM 3ad0/MKEHHOCTM Bpokepa No AEeHEeXHbIM cpeacTBaM, HaXOAALMMCA Ha
Bpokepckom cyeTe, NPU3HaeTCs CyMMa ocTaTka AEeHEXHbIX CPEACTB Ha KOHeL, AHSA NOCne COBEPLUEHNs BCEX onepauunin ¢ aktu-
Bamu MMN®. BennunHa nebutopckon 3agomkeHHOCTU 6pokepa oMmkHa coBnagatbh C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUMXCA B
pacnopsbkeHun 6pokepa Ha ocHoBaHum OTyeTa Gpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpegensaeTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucteueHnm cpoka kBanmdmkaumm 0ebnUTopcKon 3a40MKEHHOCTM Kak OnepaumMoHHON, a Takke B Criyyae BbIsiBNEHUsI
WHbIX COBBITUI, NPMBOAALLMX K 06eCLeHeHUto, cnpaBeanBas CTOMMOCTb ONPEAEenseTcs B COOTBETCTBUM € lNpunoxeHnem 4.

Cnmcok obLwmux cobbITvi, NpUBOAALLMX K obecLieHeHuto, ykasaH B [NpunoxeHun 4.

ONPEQENEHUE CNPABEQNIMBOV CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTH

B pamkax HacTtoswmx lNpaeun onpegenexHnsa CHA k npoyen febutopckon 3ag0MmKEHHOCTU OTHECEHbI B TOM Yncne
criegyolime Buapl:

e [lebutopckasi 3a00SIKEHHOCTb, BO3HUKLLAS B pe3ynbTaTe COBEPLUEHNS CAENOK C UMyLLecTBoM MNP, No KOTopbIM HacTy-
nuna Havbornee paHHAsA faTa pacyeTos;

e [lebutopckasi 3a0SIKEHHOCTb ynpasnstoLern komnanum nepeq MNMA®;

e [lebutopckasi 3a40MKEHHOCTb, BO3HMKLLAS NO [OroBOpam C ayaMTOPCKON OpraHvM3aumnen, OLEHLLUKOM, cneumanunampo-
BaHHbIM Aeno3uTapmeM, perucTpaTopom, ykasaHHbiMu B [pasunax QY MA®;

e [lebutopckasi 3a40JIKEHHOCTb, BO3HUKLLIAS NPW Onfnarte pacxof4oB, CBA3aHHbIX C AOBEPUTENbHBIM YNpPaBleHUeM;

e [lebutopckasi 3a0JIKEHHOCTb, BO3HUKLLAS B pe3yribTaTe NepeBofa AEHEXHbIX CPeACTB («AEeHbrn B MyTU»);

e [lebutopckasi 3a0MmKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe 0T3biBa NuLEH3un y 6aHka unu 6pokepa;

e VHasa pebutopckas 3ag0MKEHHOCTb.

B oTcyTcTBME npu3HakoBs obecueHeHus 3a00MKEHHOCTb KBanuuuupyeTcs Kak onepaumoHHas:

e [le6butopckas 3afoMmKeHHOCTb, BO3HUKLIAsA B pe3yfibTaTe CoOBepLlUeHUs caenok ¢ umywecteom MAP, no koTtopbim
HacTynuna Hanbonee paHHsisi AaTa pac4yeToB, ecrnv obLniA CPOK NoralleHns Takon 3a40MKEHHOCTU COrfacHo YCIOBUSIM CAENKU
He npeBbiwaeT 15 paboumx AHeNn (C y4eTOM Cpoka MPOMOHraumm 1 nepesaknoyeHnin JoroBopoB), - € AaTbl NPU3HaAHUS 40 AaThbl
noraileHus CorfiacHo ycrnoBusam caenku. MNpu 3ToMm AonyCTUMBIN CPOK HapyLleHus 0683aTeNnbCTB KOHTPareHToM cocTaBnsieTt 3
pabounx AHs, B TEYEHME KOTOPbIX 3a40JIKEHHOCTb Takke KBannduumpyeTcsi onepaumoHHON.

® J[leGuTOpCKasA 3aQ0JMKeHHOCTb ynpaBnstowen komnaHuu nepep NMU® - B TeyeHne 25 pabounx gHen ¢ Aatbl BO3HMK-
HOBEHMWS KBanuuUmMpyeTcs B KayecTBe onepaunoHHon. MNpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYyXAae-
HMA YnpaensioLwen KOMNaHum O TOM, YTO YBEINIMYEHME CPOKOB MorallieHns AeOUTOPCKON 3a0IIKEHHOCTM He ABNSAETCH crnej-
CTBMEM HEraTmBHbIX NPOLIECCOB, BO3HMKLUMX B AEATENBHOCTU YNpaBnsiolen KOMNaHuu, a Takke Hanmume LOKYMEHTarbHOoro

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

16



NOATBEPXKAEHVS OT YNpPaBnstoLLe KOMNaHUM CPOKOB MOralleHust 3aJ0MMKEHHOCTW, Takasd 3a40IMKEHHOCTb MPOAOITKaeT OTHO-
CUTbCS K ONepaLyoHHON.

¢ [lebutopckas 3aA40MKEHHOCTb, BO3HUKLLAA NO JOroBOpam C ay AMTOPCKOW opraHu3auuven, oLeHLMKOM, crneuma-
NM3MpPOBaHHbLIM Aeno3nTapueM, permcTpaTopom, ykazaHHbimu B Mpasunax OY NMU®, a Takke pebutopckas 3agormKeH-
HOCTb, BO3HMKLLAA NpuW onrnaTte pacxofoB, CBA3aHHbIX C AOBepuTeNbHbIM ynpasneHuem NMU® — c gaTel NpusHaHusa 4o
AaTbl OKOHYaHWUSI CPOKa OKa3aHWs yCnyr B COOTBETCTBUM C YCIIOBUAMM 3aKITHOYEHHbIX 4OroBopoB. [onyCcTUMBbIA CPOK HapyLLUEHUS
obs3aTenbcTB cocTaBnsieT 25 pabounx AHewW, B TeYeHNe KOTOpbIX 3aJ0MKEHHOCTb BCe eLle KBanuduumpyeTcs onepaumoHHON.
Mpu Hann4um 060CHOBAHHOIO 3KCMEPTHOro (MOTMBUPOBAHHOIO) CyXAEeHUSA YNpaBnsaowen KOMnaHum o TOM, YTO yBenuyeHne
CPOKOB OKa3aHWsi yCnyr unm noraweHns gebutopckor 3agomKeHHOCTU He ABMAETCA CreACcTBUEM HeraTuBHbIX MPOLECCOB, BO3-
HUKLIMX B AEeATENbHOCTY AOMKHMKE UMW NPW HAaNN4YMn 4OKYMEHTaNbHOro NoATBEPXAEHNS OT KOHTPAareHTa MHbIX CPOKOB Moralue-
HUSA 3a40rmKeHHOCTM / okasaHusa yenyr MNP asnseTcs ocCHOBaHWEM AN YBENWYEHNS CPOKa KBanuduKaumy Takon 3a40ImKeHHO-
CTV B Ka4yeCcTBe OnepaLMoHHON A0 AaTbl, yKa3aHHOW B NPeACTaBNEHHbIX AOKYMEHTaXx.

e [lebutopckas 3apoMmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBoja AeHEeXHbIX CPeACTB («AeHbrM B NyTU») — B
TeyeHue 3 pabounx gHeN ¢ aaTbl NPU3HAHWS TakoW 3a40MKEHHOCTH.

CnpaBeanueas CTOMMOCTb AeOUTOPCKOW 3a40MKEHHOCTU OnNpeaensaeTcs:

e B cymMme ¢rakTMHeCKOro octaTka 3a40MmKeHHOCTU Ha AaTy onpegerieHUs cnpaseanMBon ctommocTu/gaty onpe-
peneHusa CYA B nepuog kBanvdukaumm Takon 3afomKeHHOCTU Kak onepaumoHHon. lebrutopckas 3ag0mkeHHOCTb paccym-
ThIBAETCA Ha KaXAylo AaTy onpeaeneHns cnpaseannson ctoumoctu. B cnydae, ecnu pasmep A4ebUTOpCKoON 3a40MKEHHOCTU He
MOXET BbITb TOUYHO OnpeaernieH Ha aaty onpeaeneHust CHA, To, UCNONb3yHTCs METOAbI anNMpPOKCMMALWU BENWYMH.

e B CyMMe, onpeAenieHHOW C UCNOMNb30BaHMEM MeToAa NpUBeAeHHOM CTOMMOCTHM Oy Ay LUMX AeHEXHbIX MOTOKOB C
yy4yeTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CryYasX.
Cnmncok obLmx cobbiTniA, NPUBOASLLMX K 06eCLEeHeHMI0, Yka3aH B [punoxeHun 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PEMNO

Cnpasegnueasi CTOMMOCTb KpeauTopckon/gedutopckon 3agormkeHHocTn no gorosopam PENNO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMNyYeHHbIX/NepeaHHbIX AeHEeXHbIX cpeacTs no nepsou YacTu gorosopa PEMNO o momeHTa mcnosnHe-
HMa BTOpOn Yactu gorosopa PENNO ¢ yyeTom npoueHToB, NoAnexaLumx nonyyeHuto/ynnaTte B COOTBETCTBUM C YCIOBUAMWN [OrO-
Bopa PEIO.

Ecnu ctoMmocTb LeHHbIX Gymar no BTopor vyactn goroeopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbinnaT 40X040B Mo
LeHHbIM Bymaram, nepegaHHbeIM no gorosopy PENMO, unu cymmy MHbIX BbINNar, ocyLecTBnsaeMbIxX B pamkax gorosopa PENNO, To
pacyeT cnpaBennMBon CTOMMOCTU KpeauTopcKon/aedbutopckon 3agonxkeHHocTy no gorosopy PEMO ocyuwiectBnsercs ¢ yuetom
COOTBETCTBYIOLLMX BbINNar.

Cnpasegnueasi CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix ®oHaom no nepsoin Yactu PETNO B TeueHne neprnoaa ot aathbl
MCMONHEeHWsa nepeow Yactn gorosopa npamoro PEMNO go gatel ncnonHeHus stopon vactu gorosopa PEMNO kaxabin paboumn
neHb onpepensetca cornacHo MOAEJIN OLLEHKM CTOUMOCTU LIEHHBIX BYMAI HacToswwmx Mpasun onpepenexnsa CHA.

Cnpasegnueasi ctoumocTb obsizatenbctBa MNP no npuobpeTteHnto ueHHbIX Bymar, paHee NonyyYeHHbIX MO 4OroBopy
obpatHoro PEIMO 1 peann3oBaHHbIX 40 MOMEHTA UCNOJTHEHNsT BTOPOW YacTu caenkn obpatHoro PENMO, onpenensetcsa B pas-
Mepe cnpaBennnBoi CTOMMOCTU Takux LeHHbIx 6ymar cornacHo MOAEJIN OLIEHKN CTOMMOCTW LIEHHbLIX BYMAI™ HacTos-
wmx MNpasun onpegenexus CHA.

CnpaBegnveas CTOMMOCTb AeOMTOPCKON 3a40MKEHHOCTU K NOMYYEHWIO NepeaaHHbIX AEeHEXHbIX CPeACcTB No NepBon
yactu goroBopa obpatHoro PEIO koppekTnpyeTcs B Crydyae BO3HUKHOBEHMUS COObITUIA, MPMBOASLLUX K 06ECLEHEHNIO, B COOT-
BeTCTBUU C [NpunoxeHvem 4.

Cnuncok o6Lmx cobbiTnin, NPUBOASALLMX K 06ecLeHeHnto, yka3aH B [punoxeHun 4.

ONPEOENEHUE CNPABEQNTMBOWU CTOMMOCTU NO NPOU3BOAHbLIM ®UHAHCOBLIM UHCTPYMEHTAM

CnpaBeanueas CTOMMOCTb BUPXXEBOro pacyYeTHOro NPOM3BOAHOIO PMHAHCOBOrO MHCTPYMeHTa (ganee — N®U) pasHa
0 (Homb), ecnu B cocTtaBe onepaumii no 6GpokepckoMy cHETY NPOBEAEHbI BCE pacyeThl MO BapuaLMOHHON Mapxe.
CnpaBeanueas CToumMocTb BHeOUpxeBoro pacyetHoro MNM®U pasHa 0 (Honb), npu atom B coctase MNP otpaxaeTcs:

! MporHoaHble 3HaueHuss 0653aTeNLCTB, paccuUTaHHble YNpaBsaoLLeii KoMnaHveil, NpefocTaBnaTes B CneuvanuavpoBaHHbIi Aeno3utapui
Ha kaxagyto gaTy onpegeneHus CYHA ¢ ykazaHvmeM nepuoga BbIGOPKU 1 OBBACHSIO LLMX NEpeEME HHbIX.

[ns uenen annpokcymaummn pa3vepa akTueoB (06s3aTenbCTB) UCMONb3yeTcs cTaTUCTuKa 3a nocnegHve 12 (OBeHapuaTb) MecsiLeB, Npejle-
ctBytomx gate onpegeneHus CYA MU . Mpu oTcyTcTBMM Takoro obbema CTaTUCTVKN MEeTOZ, annpoKCUMaLuM NPUMEHUM MP U HANMYMKn AaHHbIX
He MeHee 4YeM 3a nocrefHvie 2 (aBa) Mecsiua, npeLliecTsyowmx gate onpegeneHus CHA MNO.

B paty nocTynneHus gokymeHTa, NOATBEPXAALLEro Oka3aHHbIe YCIyru, NPOU3BOAUTCA KOPPEKTMPOBKA Ha4yuCreHHbIX 06s3aTenbCTB [0 X pe-
arnbHOro 3HaveHwus.
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e [ebuTtopckas 3af0IIKEHHOCTb, KaK OLeHka npaea u3 NPU, ecnu nNo ycrnoBUAM KOHTpaKTa Npy UCMOMHEHUN Ha AaTy
onpegenennss CHA 6bin 6bl NoNyyYeH [OX0A4 B pa3Mepe pasHuLbl Mexay CrpaBeasiMBoi CTOMMOCTLI0 6a30BOro aktmea v LieHOM
ucnonHeHns NMNOU B abcontoTHOM 3HaYEHWM;

e KpeauTopckasi 3a[0/MKEHHOCTb, Kak oLeHka 06s3aTensbcTB n3 MNAOPU, B cnydae, ecrnv No yCrnoBUsiM KOHTPaKTa npu Ucnors-
HeHun Ha paty onpegeneHua CHYA 6bin 6bl nonyyeH yObITOK B pasMepe pasHuULbl Mexay cnpaBeaiuBo CTOUMOCTbI0 6a30BOro
aKkTMBa U LeHown ncrnonHeHus NeU B abcontoTHOM 3HaYEHMN.

B cnyyae, ecnv nopyyeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMELmManbHOro 6pokepckoro cHeTa He UCNOSHEHO B Te-
YeHwue ABYX pabounx AHeN ¢ AaTbl NpeabABEHNst MOPYYEHMS CNpaBenvBas CTOMMOCTb JEHEXHbIX CPEACTB Ha cYeTe rapaHTUn-
Horo obecrneveHus onpeaenseTcs C UCNofb30BaHMEM METOO0B KOPPEKTUPOBKM, YKkaszaHHbIX B MNpunoxeHun 4. [laHHble 0 Heuc-
nonHeHunn TpeboBaHnsa GpoKkepoM NPefoCTaBNSAOTCS YNPaBnAoLLet KOMNaHNEN B CNeLManm3npoBaHHbI 4eno3iTapuii He No3a-
Hee pabouyero oHA, creayroLLero 3a OKOHYaHWEM YCTaHOBIIEHHOMO CPOKa.

CnpaBeanueas ctoMmocTtb [OU KoppeKkTMpyeTcs B criydae BO3HWKHOBEHUS COBbLITUI, NpMBOASALLMX K 0OECLEHEHMIO,
B cooTBeTCTBUM C [punoxeHmem 4.

Cnvcok o6Lux cobbiTuiA, NpuBOasALLMX K obecLieHeHuto, ykasaH B [NpunoxeHun 4.

ONPEQENEHWE CNPABEANIMBOU CTOUMOCTU KNMUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBeanuBas CTOMMOCTb aKkTMBOB, NepeAaHHbIX B KITMPUHIOBLIN My, OnpenensieTcsi B COOTBETCTBMU C HACTOSILLMMM
MpaBunamu onpegenennss CHA B obem nopsigke.

CnpaBeanueasi CTOMMOCTb KIMMPUHIOBBIX CepTUdUKaToB yyacTus pasHa 0 (Honb).

Joxoabl No ueHHbIM GymaraMm, nepegaHHbIM B UMYLLIECTBEHHbIV NyI, Npu3HatoTes B coctase MNP, cornacHo HacTos-
wwum MNpasunam onpegenexus CYA.

B octanbHom, coenku PEINO c KCY oueHnBatoTcs aHanornyHo caenkam PENMO ¢ ueHHbIMM Bymaramm, nopsigok yyeta
KOTOpbIX onucaH B HacToswmx MpaBunax onpegeneHus CHA.

CnpaBeanuBasi CTOMMOCTb AeOUTOPCKON 3a0MKEHHOCTU K NMOMYYEHWI0 NepeaaHHbIX 4EeHEXHbIX CPeACTB MO NepBon
YyacTtn gorosopa obpatHoro PEIMO koppeKkTupyeTcs B criydae BO3HUKHOBEHMUS COObITUI, NPMBOASALLUX K OBECLIEHEHUIO, B COOT-
BeTCcTBUM C [punoxeHmem 4.

Cnvcok o6Lmux cobbiTuiA, MpUBOAALLNX K 06ecLeHEHMIO, yka3aH B [NpunoxeHun 4.

NOPSAAIOK PACHETA BEJINYMHbLI PE3EPBA HA BbIMIIATY BO3HAIPAXKIOEHUSA U UCMNOJNIb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HATPAXXAEHUN N PACXOOOB, CBA3AHHbIX C JOBEPUTEJIbHbLIM YINPAB-
JIEHMEM Nno

PesepBs Ha BbinnaTty Bo3HarpaxaeHust popmmpyeTcs OTAENbHO B YacTy pe3epBa Ha BbinnaTy BO3HarpaXxaeHust ynpas-
NALLLEN KOMNaHMM U B YacTV pe3epBa Ha BbinnaTty BO3HarpaXxaeHus creuuann3vpoBaHHOMY OEMN03UTapuio, Nnly, OCyLLeCTBNSA-
IoLeMy BelEHME peecTpa NHBECTULIMOHHBIX NaeB PoHaa 1 ayantopckon opraHmnsaumm PoHpa.

Pe3seps Ha BbInnaTy Bo3HarpaxxaeHu, onpeaeneHHbli UCXoas U3 pasvepa Bo3HarpakaeHusi, npegycMOTPEHHOr o npa-
Bunamu Y MNP, HauncnaeTca HapacTaloWmMM UTOFOM U OTpaxkaeTcs B cocTaBe 0bsa3aTtenscts MND B aaTy onpeaeneHus ctou-
MOCTW YNCTbIX aKTUBOB: C Hanboree No3gHeN U3 AByxX AaT — AaTbl HAYana Kanen4apHoro roga unuv aatbl 3aBepLueHns (OKOHYa-
HKS) HOPMMPOBAHMS - O0:

OaTbl OKOHYAHUS KaneHaapHoro roga;

AaTbl BO3HUKHOBEHWS OCHOBaHWsA Ansa npekpaierms MNP (BknoumMTenbHO) B 4acTu pesepBa Ha BbinaTy BO3Harpax-
OEHUs yNpaBnsoLLe KOMNaHuu;

Hanbornee nNo3gHen M3 OBYX AaT Npy NMpekpaweHun - aatbl OKOHYaHUS npuema TpeboBaHun kpegutopoB MN® unu
[aTbl OKOHYaHUS peanusaumm Bcero nmyuiectea MNMN®.

Pe3epB Ha BbiNnaTy BO3HarpaxgeHUn pacCunTbiBAETCA OTAENbHO MO KAXXA0M YacTh pe3epBa B CreayHoLLEeM Nopsiake:

Ha nepBbIit pabo4nii AeHb OTYETHOro roaa:

Cq pacu
5, = I,
roe:

S, . y
I- cymMMa HauucrneHust pesepsa Ha nepBbli paboumnii 4eHb OTYETHOTO roAa;

D . KonuyecTBo pabounx AHeW B TEKyLLEM KaneHaapHOM roay;
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pacu
CYA;

- pacyeTHas (NpomexyToyHast) BenuumHa CHYA Ha nepBbIii pabounit eHb OTYETHOTO roda, B KOTo-

PbIli HAUNCTIAETCA PE3EPB |, ONpeAeneHHas C TOYHOCTbIO 10 2 — X 3HAaKOB NOCE 3ansiToil Mo (opmyre:

Axmusbwl, — Km,

X +X
(1+ ymD npn)

Cqupacq —

Axmuew y y
11 - pacquHaﬂ BeNMN4YMHa aKTUBOB, BKMKO4as ,D.e6VITOpCKyI'O 3a40J/1XEeHHOCTb Ha I'IepBbIVI paGoqvwl OeHb

OTYeTHOro roga. [ebntopckyto 3aJ0MmMKEHHOCTb Ha MEPBbIN pabovnin AeHb OTYETHOrO roga Heobxo4MMOo yyYnTbIBaTb A0
HaYMCreHNst BO3HarpaxkgeH1in u pesepBa Ha BbiNnaTy Bo3HarpaxaeHus 3a nepsbivi pabounn oeHb oT4yeTHoro roga. B cny-
Yae onnartbl B NepBbI pabounin AeHb OTYETHOrO rofa ynpaenstowen komnaHuen ns NN® sBosHarpaxgeHnin, HauMCneHHbIX
B NepBbIi pabo4nii AeHb OTYETHOro roga, Heobxo4uMO Npuv onpeaeneHnn pacvyeTHOW BENMYMHbBI aKTVBOB Ha NepBbii pa-
604Nl AeHb OTYETHOTO roAa yBENMYUTbL CYMMY akKTMBOB Ha CyMMY yNnayeHHbIX BO3HarpaXaeHun B NnepBbin pabounii AeHb
OTYETHOrO roga.

Km

1 - BenuunHa KpPeANTOPCKOII 38A0MKEHHOCTM Be3 yueTa HauMCREeHHbIX BOSHArpaxaeHWin Ha nepsbii pabo-

YN AeHb OTYETHOrO roga.

X. npoLUeHTHaaA CTaBka, COOTBETCTBYIOLLAA:

X
Vn pasmep BO3HarpaxxgeHus ynpasnswooLLien komnaHum otHocutensHo CICYA, yctaHoBneHHbIn MNpaBu-

namu Y MAN® (B gonsax), eNCTBYOLWNIA Ha NepBbI paboynii AeHb OTYETHOrO rOAa;

Xi’l n o o o
L COBOKYIMHbIX pa3Mep BO3HarpaxaeHumm cneunanm3mposaHHOMy eno3ntapuio, ayautopckoun opraHn3sa-

UMM 1 Nudy, OCYLLEeCTBNALEMY BEeAeHNe peectpa BragenbLueB MHBECTULMOHHLIX naes MNP, otHocutensHo CICYA,
ycTaHoBIneHHbIM MpaBunamu Y (B Aonsx), 4EACTBYOLLMIA Ha NepBbii pabounii 4eHb OTHYETHOMO roAa;

X . o .
N - Kaxgas NpoLeHTHas cTaBka, 4eNCTBOBaBLUAs Ha NePBbLIN pa6oqvw| AeHb OTYEeTHOro roga

xykn + xnpn

3HayeHve | 1+ D He OKpyrnseTcs.

Si , CUAr

OprrneHme npu pacyete NPOU3BOAUTCA Ha KaXXO4OM OENCTBMM 0 2-X 3HAKOB NOCre 3ansTon.

Ha apyrue aHu onpegenenuns CHA (3a ucknioyeHmem nepeoro paboyero AHs OTYETHOrO rofa):

d-1 N
(CHAP +> CY4) D (xT,)
S. = t=1 * n=1 _ S ,
! D T, 2.5

roe:

k — nopsiAKoBbIA HOMEP KaXk[Aoro HauMCneHns pesepBa B OTYETHOM roy, NpUHMMAaOLLUA 3HaveHus oT 1 1o .
k=i — nopsigkoBbI HOMep nocregHero (TekyLero) HauMcneHus pesepBsa;

k. CyMMa KaXxgoro npounsseeHHoro B Tekywem ot4eTHOM rogy Ha4dynmcrneHua pesepsa;

i CymMmMa o4epenHoro (TeKyLLI,eI'O) Ha4vYncneHna pesepsa B TEKyLLEeM OTHETHOM rogy,

D . KOnuyecTBo pabounx AHew B TEKyLLEM KaneHgapHOM rogy;
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i - konmyecTBO pabounx AHel nepuona, onpedeneHHOro ¢ Havarna TeKyLLEero 0OT4eTHOro roga Ao (Bkrovast)

S.
JaTtbl HA4MCreHna pesepsa !

. . T.
t — NnopAOKoBbIA HOMep paboyero AHS, NpUHaAnexallero nepuoay, 3a KoTopblii onpedeneHo ~ |, npuHuMato-

y y S,
LM 3HaveHus oT 1 oo d. t=d — nopagkoBbIN HOMep paboyero AHSA HauicneHus pesepea | ;

CqAT - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHel, ka)goro paboyero AHA t, 3a UCKIOYEHNEM OHS
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHumaeTcst paBHon CHA 3a npepwecTByrowmin AHo t pabounn
OeHb TeKyLLero oT4eTHOro roga.
CyAP ) S
- pacyeTHas (npomexyToyHas) BenuuuHa CYA Ha pgaTy d, B KOTOpOW HauicnseTcs pesepB !,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB MOCIe 3ansaTon no dopmyre:

Z(xymT ) Z(xn,m '
a1 O L
(Axmusewvry — Km, +ZS )— (ZCth* ' ' )

D
z (x)’m T ) z (xnpn n
(" 4 >

1+ ! 5 ' )

Cq é?aﬂ‘t —

Axmueni,

- pacyeTHas BenuyMHa akTUBOB, BKMOYas 0e0UTOPCKy0 3a40MmKEeHHOCTbL Ha aaTy d. [lebuTtopckyto
3a0/MKEeHHOCTb Ha AaTy d HeOBXOAMMO YyUYNTBIBATL A0 HAYNCIIEHNSA BO3HArpaxaeHun 1 pesepea Ha BbinnaTty BO3Harpax-
AeHvsa 3a gaty d. B cnyyae onnatel B Aaty d ynpasnstowen komnaHven n3 NiA® sosHarpaxaeHni, HaumcrneHHbIX B AaTty
d, HeobxoaMMO Npu onpefeneHnn pacyeTHON BENWYMHbI aKTMBOB Ha AaTty d yBennynTb CyMMy akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxgeHun B gaty d.

Km . .
d . BennynHa KpeanTtopCckoun 3ag0imKeHHOCTU be3 y4yeTa Ha4UCIEeHHbIX BO3HarpaxgeHun Ha gaty d, BKITHO-
Yyasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha gaty d-1, rae d-1 —pabouunin eHb, npeaLecTByowmin gate d.

i-1
Sk

k=1 - obwas CymMMa pe3epBOB Ha BbiNNaTy BO3HArpaxaeHua, Ha4ncrieHHbIX ¢ Ha4ana roga no gatbl d.

X npoueHTHas cTaBka, COOTBETCTBYIOLLAS:

VKn pasmep BO3HarpaxxgeHus ynpasnswooLien komnaHum otHocutensHo CIMCYA, yctaHoBneHHbIn MNpaBu-

namu Y NMU® (B gonsax), 4eNCTBYIOLWNIA B TEYEHUE Nepuoaa T‘ ;

X

npn o o o
P COBOKYMHbIN pa3Mep BO3HarpaxgeHum cneunanmn3mpoBaHHOMY eno3nTtaputo, ayantopCkon opraHusa-

LMK 1 Nuuy, OCYLLECTBAAIOLWEMY BedeHne peectpa BnagenbLeB UHBECTULMOHHbIX naes MNP, otHocutensHo CICYA,
y y y 7.
ycTtaHoBneHHbiv Mpasunamu Y MA® (B gonsax), AencTByloWwniA B TedyeHne nepyoga ! ;

N — KONn-BO CTaBOK, €ACTBOBaBLUMX B OTHYETHOM roay;

N - kaxxpgas npoueHTHas CTaBka, AeNCTBOBaBLUAs B Te4eHne nepnoga )

T , N X T,

N - konn4ecTBo pa6oqu OHen nepnoaa, B KOTOPOM encteoBasia CtaBka n, npuHagnexawiee nepuoay

N
T,=>T,

, rae n=1
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Zl (xyKnT ) z (xnpn n Z ('xykn n ) Z (xnpn n
n=. n=1
( | Ti ) ( Ti Ti )
3HaveHus Zg%’:"m D 1+ D He
OKpyrnarTCA.
S- Cquacq § §
OprrneHme npu pacyete ''n d npon3BOANTCA Ha Kaxxgom AencTtesmm oo 2-X 3HaKOB Nnocre 3ansToun.

Pa3swmep cdopmmrpoBaHHOro pesepsa Ha BbinnaTy BO3HArpaxaeHns yMeHbLIaeTCcsi Ha CYMMbl HAYMCIIEHHOMO B TeYeHne
rofa BosHarpaxgeHusi ynpasnsioLen KoMnaHum, cneumanv3vipoBaHHOMY Aen03nTapuio, nuLy, OCYLLEeCTBAsIoLLEeMY BegeHne pe-
ecTpa BnagenbLeB MHBECTULMOHHbIX naes MNP 1 aygmuTopckoi opraHnsaumu.

MpeBbileHne pe3epBa NpW HAYNCMNEHNN BO3HArPaXKO4EHUs1 yNpaBnsioLwen KOMNaHn1, BO3HarpaxaeHusi cneumanmnsmnpo-
BaHHOMY Aenosuntapuio, ayguTOPCKON OpraHu3aumm n nuuy, ocyLecTBNAoWeMy BeAeHne peectpa BnagenbueB MHBECTULMOH-
Hbix Naes MNP, B TeyeHVe kaneHgapHOro roga He gonyckaetcs. HaumcneHnne BosHarpaxaeHus Ynpasnsowen KomnaHum Ha
nocrnegHio OTYETHYIO AaTy KaneHaapHoro roga B pasmepe, cootseTcTBytowem Mpasunam Y MUAP, npn HegocTaTouHOCTM pe-
3epBa gonyckaeTcd 3a c4eT npoymx pacxogos MMNO.

He ncnonb3oBaHHbIN B TeHEHNE OTHETHOMO roda pe3epB Ha BbINaTty BO3HArpaxaeHust NoanexuT BOCCTaHOBIIEHMIO No
OKOHYaHMWI0 OTYETHOrO rofa, Ho He No3gHee NepBoro paboyero AHs roga, CreayloLwwero 3a OTYETHbIM, U NPU3HAETCsl B COCTaBe
NpoYnx AOXOA0B. YkazaHHOe BOCCTaHOBMNEHWe oTpaxaeTcs npu nepsom onpegenexHun CHA B rogy cnegylolmm 3a OTYETHbIM
roaom.

NOPAQOK YPEMYNIMPOBAHUSA PASHOITIACUA MEXTY YNPABNAIOLIEA KOMNAHUEN U CNELUWMANU3NPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEOENEHUU CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHui B pacdete CHA MU, nponsseaeHHbIM CneunannsampoBaHHbIM Aeno3nuTapuem 1
YnpaBnstoLLen KoMmnaHuen, CTOPOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOSIHMSA akTMBOB M 00a3aTenscTB doHaa v npuHUMatoT
MepbI K UCrpaBreHnto ownbok, a Takke OCYLLLECTBAT CBEPKY:

e  aKTMBOB U 00A3aTENbLCTB Ha NpeaMeT COOTBETCTBUSA KPUTEPUAM UX NPU3HAHNS (MpekpaLleHnsa NpusHaHus);

e  ucnonb3yemow Ans oueHkn aktusos MAD nHdpopmaumm;

®  VICTOYHMKOB Ja@HHbIX 45151 ONpeAeneHnsl CTOMMOCTU akTMBOB (BENMWYUHBLI 0013aTeNbCTB), a Takke nopsiaka ux BbIoopa;
e  MOpsiAKa KOHBEPTALUW BENUYNH CTOMMOCTEWN, BblpaXXEHHBLIX B OHON BantoTe, B APYryto BarntoTy.

Mpw nposBeaeHunn ceepkn CneunannsanpoBaHHbIA Aeno3uTapuii n Ynpasnsaowas KoMnaHus Bnpase notpebosats Apyr
y Apyra niobble AOKYMEeHTbI (Mnn ux Konuw), noaTeepxaatoLine daktel HanpasneHA/Nony4YeHns pacnopsXeHUn No cyeTam, Ko-
nuu noaTBEPXAEHWI, BbicNaHHbIX CneunannsnpoBaHHbIM AenosutapuemM, a Takke Apyrnx JOKYMEHTOB, HEOBX0AMMbIX ANS Bbl-
SICHEHWS MPUYMHBI N YCTPaHEHUST OBHaPYXEHHBLIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTMN YNCTbIX aKTMBOB (POPMUPYETCS C YHETOM CKOPPEKTUPOBAHHBLIX AaHHbIX.

B cnyyae ecnu pacxoxaeHusi He Oblny yCTpaHeHbl 4O UCTEYEHUsI NPeAEenbHOro Cpoka NpeoCTaBMneHNst OTYETHOCTH,
haKkT 0OHapyXXeHMs pacxoxaeHui gmkcupyeTtcs B [poTokone pacxoxaeHui pesynbtatoB cBepkn CHA (ganee — MpoTtokon pac-
xoxgeHun). MNpn atom CneunanmanpoBaHHbIA Aeno3uTapuin 3aBepsieT Cnpasky o CHA MNP B cormacoBaHHOM YacTu ¢ NpUNoxe-
Huewm NpoTokona pacxoxaeHu n He nosgHee 3 (Tpex) pabounx gHen ¢ gaTel nognucaHus MNpoTokona pacxoxaeHun ysegomnsaet
0 dhakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLero ycTpaHeHUst pacxoXxaeHuii noaTeepXxaaeTcs nytem 3aBepeHus cnpaskm o CHA NMN® Cneunanu-
31MpoBaHHbIM Aeno3nTapmem 6e3 oroBopok

B cnyyasix usmeHeHus faHHbIX, HA OCHOBaHUM KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX aKTMBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOAMNEXMT nepepacyeTy. [lepepacyeT CTOMMOCTM YACTbIX aKTUBOB HE OCYLLECTBISIETCS, KOrda OTKIOHEHUE UC-
Nnonb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0b6sa3atenbcTBa) coctaBnset meHee YeM 0,1% KOpPPEeKTHOWM CTOMMOCTU YUCTbIX aK-
TUBOB W OTKIOHEHME CTOMMOCTW YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT MmeHee 0,1% KOppekTHOW CTOMMOCTU
YMCTbIX aKTUBOB.

B cnyyae ecnv BbIsBNEHHOE OTKIMOHEHME UCMOfb30BaHHOM B pacyeTe CTOMMOCTY akTvBa (06si3aTenbCcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHON CTOMMOCTM YNCTbIX akTMBOB CrneunannsnpoBaHHbI AeN03MTapuii COBMECTHO C YNpaBnsoLWwen Kom-
naHuen onpenenseT HoOBYH CTOMMOCTb YMCTbIX aKTUBOB, @ TakKe CTOMMOCTb Nasi Npy NprobpeTeHun 1 Npu noraweHnn n obmeHe
naes 1, OCYLLIECTBMSAOT BO3MeLLeHMe yuiepba Bnagenbuam UHBECTULMOHHBIX Naes.
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Mpy BbISBNEHWUM OTKNOHEHUS YNPABRAoLLas KOMNaHWUs U Cneuuanm3vpoBaHHbIi Aeno3uTapuii 06513aHbl NPUHATL MepPbI
ONs NpefoTBPAaLLEHst 0 NOBTOPEHUS.
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NMPUNOXEHNE 1

noPAQOK NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

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 (oeHexHble cpecTBa NepexoasaT
B cTaTyc npoyen AebuTopcKon 3agormKeHHOo-
ctn);

JaTta nvkBnpgauum GaHka cornmacHo uHdopma-
UMM, packpbiToW B oduuUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPHOJ o
nukengauun 6aHka).

[ebuTtopckas  3a40MKEHHOCTb
no NPOLEHTHOMY 4OXO4Y MO Ae-
HEeXHbIM cpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsAoLLy0
komnanuo A.Y. NN

[HaTa, B KOTOpylO CyMMa NpoOLeH-
TOB (MOfHast UM YacTu4yHasi) 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-
HMEe 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
YCrNoBUSIM [0roBopa/cornalleHsi O MpOoLEHT-
HOM [0XOZle MO AEHEXHbIM CpefcTBaM Ha cuye-
Tax ynpasnstwowen komnaHum O.Y. NMAND;

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

Oata pewennsa baHka Poccun o6 ot3biBe nu-
LeH3umn 6aHka, (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 HaA 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 opraHusaumen
06513aTenbCTB N0 BO3BPATy BKNaaa (Bo3BpaT 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 Poccum o6 oT3biBe nu-
LeH3nm 6aHka (oeHexHble cpecTBa BO BKaaax
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 UCKNIoYe-
HVeM UeHHbIXx Bymar nepepaH-
HbIX MO cpgernkam, coBepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(caenkn PEMO))

[aTta nepexoaa npaB cOOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn LuUeHHass Oymara nognexut
yyeTy Ha cyeTe Aeno - garta 3a4uc-
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 ynpaensoLwen komnaxum [.Y.
MN® B cneunanusanpoBaHHOM Aeno3nTapuu,
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-
NEHHOW 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 ceptudmkaTta
NOATBEPXKAEHHON aKTOM.

€Cnun OOKyMeHTapHble LieHHble Oymaru He nog-
nexarT y4eTy Ha cyeTax Aeno (3a UCKIMYeHNneM
Oeno3nTHbIX cepTudmkaToB) - ¢ AaTbl Nepeaayn
ueHHon 6ymarn MNP, onpepeneHHom B COOT-
BETCTBUM C YCNOBUSIMM AOroBopa W 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 CNMCaHWSA TaKoro cepTu-
dmkaTta, NoLTBEPKAEHHOW aKTOM;

€CInu N0 3MUTEHTY LieHHbIX 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 (KynmoHHOro) [oxoda 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 OCHOBaHUM
peLLeHns O BbIMycke.

[data ucnonHeHnss o6a3aTenbCTB 3IMUTEHTOM,
noaTBEPXAEHHOW GaHKOBCKOW BLINMMCKON C pac-
YeTHOro cyeTta ynpaengwowen komnaHum [.Y.
MAN® nnu otyeTom Gpokepa MNNP;

[arta nukBngaumm aMnTEHTA, COrNacHo BbINNCKE
13 EMPHOJ (unu BbINMCcke M3 COOTBETCTBYHIOLLLENO
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 ybbiBaHMSA
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 daHHble 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, YKasaH-
Has B coobLeHnn o BbinnaTte OoO-
xo4a MO WHBECTULMOHHBIM Masim
poccunckux MNP, B cooTBeTCTBMM
¢ nHdopmaumen HKO AO HP[I, nH-
dopmaummn Ha ohmLmanbHOM canTe

JdaTta ncnonHeHuss o6A3aTenbCTB AMUTEHTOM,
noaTBEPKAEHHON GAHKOBCKOWM BLINUCKOM C pac-
YeTHOro cyeTa ynpasnswowen komnaHmm [.Y.
MNP /otyueTom Gpokepa NMUD;

[aTa nukBnaauum aMMTeHTa, COrnacHoO BbINUCKe
n3 EFPHOJ (Mnuy BbINUCKM U3 COOTBETCTBYHOLLLETO
YMOITHOMOYEHHOIO0 OpraHa WHOCTPaHHOro rocy-
AapcTea).
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yNpaBnsitollern KOMNaHnuM wnum B
odmumanbHOM  coobeHnn  ans
BnagenbLeB MHBECTMLMOHHbBIX
naeB O BbiNnaTte goxoda (ans kea-
nuuumMpoBaHHbIX MIHBECTOPOB);
npu OTCYTCTBMU MHGOPMaLUN u3
BblllEe YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuntaro-
LUMXCA BbINNAaT) - AaTta 3a41CreHns
OEHeXHbIX CpeaCcTB Ha pacyeTHbIN
cyeT ynpasnsoLlen komnaHum [.Y.
MAN® (B Tom uncne Ha cyeT Gpokepa
MNo®).

[JeHexHble cpeacTBa, Haxoas-
wuecss y npodeccroHanbHbIX
YYaCTHUKOB pbIHKA LEHHbIX Oy-
Mar (ganee — 6pokep)

Jata  3auncrnieHuns  [geHexXHbIX
CpPEeAcCTB Ha crneumanbHblil 6pokep-
CKMA CYET Ha OCHOBaHUM OTYeTa
6pokepa

[JaTa ucnonHeHuns 6pokepom 0683aTeNbLCTB MO
nepeyvncneHmnio eHeXHbIX CpeacTs C cneumarnb-
Horo GpokepcKoro cyeTa;

Hata pelweHna baHka Poccun o6 ot3biBe nu-
LueH3un y Gpokepa (OeHexHble cpeacTsa nepe-
XOAAT B CTaTyC npoyen 4ebUTopCKon 3aa0MmKeH-
HOCTW);

[HaTa nuksnaauum 6pokepa cornacHo nHgopma-
UMK, packpbiToW B oduuManbHOM LOCTYMHOM
UCTOYHMKE (B TOM umucrnie 3anucu B EMPIOJ o
nukemgaummn 6pokepa).

3a00/MmKeHHOCTL MO caenkam ¢
LeHHbIMX Bymaramu, 3akntoyveH-
HbIM Ha ycrioBusx T+

Hata 3aKIIYeHNs aoro-
BOpa Mo npuobpeTeHuto (peanusa-
LMKn) LeHHbIX Bymar.

[Jata nepexoga npae coGCTBEHHOCTW Ha LEH-
Hble Gymary noATBEPXKAEHHas! BbINMWUCKON MO
cueTy aeno.

Mo poroBopam  npsimoro
PENO (npogaBuom LeHHbIX Oy-
Mar no nepBomn YacTn gorosopa
PEMNO sBnseTtca ynpasnstowas
komnanua 4.Y. MnNo):

- O6sszarenbctea MNP no

BO3Bpary OeHeXHbIX
CpencTB, MOMyYeHHbIX Mo
NMepBoi 4YacTu [Jorosopa

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

CTM  JOroBopa  MpPsIMOro
PENO.
Mo poroBopam o6paTHoOro

PEMO (nokynaTenem LEHHbIX
6ymar no gorosopy PEIMO no
nepsoun yactu PEMNO asnsetcs
ynpasnsawowaa komnaHua [.Y.
MN®):
- pebutopckasa 3aformKeH-
HOCTb K MONyYeHuo nepe-
OaHHbIX OEeHEXHbIX CPeaCcTB
no NepBoOK YacTu Jorosopa
obpartHoro PENO;
- 06a3aTenbLCTBO N0 06paTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YEHHbIX MO NepPBOW YacTu, U pe-
anv3oBaHHbIX 4O MOMEHTa Uc-
NonHeHnst No BTOPOM YacTu Ao-
rosopa obpartHoro PEMO.

[orosop npsimoro PENO:

Ha aaTy UCMOMHEHUS NEPBOW YacTh
porosopa PEMNO, npusHaetca kpe-
AUTOpCKasi  3afO/MKEHHOCTb B
CyMME MONyYEHHbIX  [EHEXHbIX
CcpeacTB MO NepBOon YacTy A0roBopa
PEMNO, yBenunyeHHass Ha Ccymmy
NPOLEHTOB, pacCyYMTaHHbIX Ha Aaty
onpegenenns CYA no cTaBke,
npeaycMOTPEHHON A0roBOpOM/Omp-
YKEBOW COENKON;

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

Ha faTy UCMOJTHEHUS 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 onpegeneHusa CYA no
CTaBKke, NpeyCMOTPEHHOW JOroBO-
pom/6upxeBor caenkomn

Ha gaTty cnucaHusa co cyeTa OEMNO
LeHHbIX Bymar, Nnony4eHHbIX No Ao-
roopy obpatHoro PEIO (Tonbko B
cny4yae, ecrnv Ha MOMEHT CnucaHusi

Ha paTy MCnornHeHWs BTOPOW 4acTu gorosopa
PEMO npoucxoguT npekpaiwieHve npu3HaHus
KPeaAUTOPCKOW 3a0MKEHHOCTU B CyMMe Mony-
YeHHbIX AEeHEeXHbIX CpeacTB Mo nepeowv Yactu. B
cny4yae ecnu ncnonHeHue obs3atenscTB He Oy-
OeT BCTPeYHbIM, N0 4aTOW UCMOMHEHNS BTOPOM
yacTu, npuHMMaeTca Oornee nNo3gHsAs U3 OBYX
AaT: NocTaBKku Unu onnathbl;

npekpalleHne npusHaHus LeHHbIx bymar nepe-
AaHHbIX No npsimomy gorosopy PEMO He npowuc-
XOOWT.

Ha JaTy MCMOSTHEeHWs BTOPOM 4acTu [oroesopa
PEMO npoucxoguT npekpaiwieHve npuaHaHus
aebutopckor 3a00MKEHHOCTU KOHTpareHTa no
porosopy PETO.
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co cyeta [EMNO ueHHbIX Bymar no
cAenkam KoInuM4yecTBO NPU3HaHHbLIX
B MNP ueHHbIX ByMar paBHO Hy1t0),
[0 MOMEHTa MCMONHEHNA MO BTO-
pon YacTu, npusHaeTcs obazaTenb-
ctBO MN® no npnobpeTeHnto Takmx
LUeHHbIX Oymar Ans MCnonHeHus
BTOPOW 4acTu caenku obpaTHoro
PEMO.

3ag0MmkeHHOCTL MO caenkaMm ¢
BartoTON, 3aKMlYeHHbIM  Ha
ycnosusax T+

[aTta 3aknwoyeHuss gorosopa no no-
KyI'IKe/I'I poaaxe BankThbl.

[aTta nepexona npaB COGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMWU BbIMWCKN CO CYeTa, OTKPLITOrO Ha ynpas-
nawowyo komnaxuo A.Y. NNP/6pokepckoro oTyeTa.

MponsBogHble hMHAHCOBbLIE MH-
ctpymeHTbl (MPUN), TOpryembie
Ha Bupxe

[aTa oTpaxeHus Gpokepom npuobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
oupxe.

[aTta oTpaxkeHusi B oT4eTe Opokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaKTa Ha Bupxe, a Takke npu
npekpaLleHun B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHU 1 oba3aTenbCcTB (B TOM Yucne, npy UCrorHe-
HWM KOHTPaKTa M MO MHbIM OCHOBAHWSIM, YKa3aHHbIM
B MpaBwnax KNupuHra, B yCTaHOBIIEHHOM UMUK MO-
psake).

KnupwuHroBble
yyactus

cepTudukaTbl

[aTa 3auncneHus Ha cyeT Aeno, OTKPbI-
Thi ynpasnstowen komnadum A.Y. MNP
B CrneuuanusnpoBaHHOM Aeno3vTapuu,

noATBePXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOW MO CcYeTy Aerno.

[oxoabl 1 MHble BbiNMAaTtbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLLECTBEH-
HbI Nyn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[ata cnucaHus co cyeTa Aeno, OTKPLITOro ynpasns-
toen komnanum Y. MNP B cneumanmanpoBaHHOM
genosvTtapuu, NOATBEPXOEHHasaA COOTBETCTBYHOLLEN
BbIMMCKOW MO cYeTy Aeno.

MpekpalleHne npusHaHWa AOeHEeXHbIX Cpeacts U
LieHHbIX Oymar, nepefaHHbIX B KITMPUHIOBEIN Myn, He
NpouCXoauT.

[ebuTtopckaa 3ag0SKEHHOCTb,
BO3HUKLIAs B pesynbTate Cco-
BEPLUEHMST CAENOK C WUMyLle-
ctBom MN®, no koTopbIM HacTy-
nuna Haubonee paHHAS faTa
pacyeToB;

[ebuTtopckas  3ag0JIKEHHOCTb
ynpasnstoLLen KoMnaHum nepeq
nno;

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLIAsi NO [JOroBopam ¢
ayauTopcKon opraHusauuen,
crneunanuanpoBaHHbIM 4enosu-
Tapuem, pPerncTtpaTtopoM, Yka-
3aHHbIMK B paBunax QY NAU;

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HUKLIAA B pe3ynbTaTe nepe-
BOoAa LOEHEXHbIX cpeacTs
(«aeHbrv B nyTuy);

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HUMKLLIAS B pesynbrate oOT-
3blBa nvueHsun y GaHka unu
Opokepa;

Ona [neGUTOPCKOM 3am0mKeHHO-
CTU ynpaBnsiowen KoMnaHum ne-
pen NMUN® — yctaHOBNEHHbIN akT
NPEBbLIWEHNsT  OOMNYCTUMOW BENU-
YMHbI BO3HarpaxaeHui nunu pac-
XO[0B, CyMMa MpEeBbILLEHUST KOTO-
pbiX MOANEXUT BO3BpaTy ynpaBns-
loLen KomnaHwen, WAm ycTaHoB-
NEHHbIN OaKT U3MNULLHE BbINayeH-
HOro BO3HarpaxgeHwust ynpaBnso-
Len KOMMaHuu, cyMma KOTOpOro
noanexuT Bo3spaty B MNP, unu
cymma ybbITka, KoTopasi ynpasnsito-
Las KoMNaHUs 4oMmkKHa BO3MECTUTb
B [MN® B pesynbTaTte 4ONYLEHHOrO
HapyLLeHns TpeboBaHWIN 3aKkoHoAa-
TenbCcTBa.

Ona 0eGUTOPCKOM 3ad0MmKeHHO-
CTW, BO3HUKLWIEW B pe3ynbTarte
nepeBoAa AeHeXHbIX CPeAcTB —
dakTnyeckoe CnmMcaHus OEHEXHbIX
cpencTts ¢ ogHoro cyeta MND un oT-
cytcTBMe pakTa 3avyncrneHuss Ha
apyron cyeT NMU®, Ha KOTOpbIV OCy-
LLLeCTBNANCS Nepesoa.

Ona [neGUTOpPCKOM 3ad0rmKeHHO-
CTWU, BO3HUKIWIEW B pe3ynbTarte
OT3biBa NMUEH3UM y GaHka unu
Opokepa — faTta OT3blBa NULEH3NN
OaHka, 6pokepa.

e [laTa ncnonHeHus obssaTtenscte nepeq NN,
cornacHo gorosopy wunwu MNMAY (B cnyyae 3agon-
XKEHHOCTV YNpaBnsioLen KoMnaHum);

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHo Bbl-
nucke 3 ErPHOJ.

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUS YnpaBnswLwen KomnaHunm o6 OTCyTCTBUM
060CHOBaHHbIX OXXMAAaHWIA OTHOCUTENbHO Mony-
YeHUst NMpPefyCMOTPEHHbIX OOrOBOPOM [OEHEX-
HbIX MOTOKOB, B Crnyyae, ecnu gebutopckas 3a-
[OIMKEHHOCTb, MOXET ObiTb NpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUMN C OBLLMMUN MOSTOXKEHN-
MU, yKasaHHbIMW B [[NaBe 26 [MpaxaaHCcKoro Ko-
nekca Poccuiickon degepaumn.
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NHaa pebutopckas 3adomnxeH-
HOCTb

e [Ina ocTanbHbiX BUOOB Oebutop-

CKOW 3afl0MKeHHOCTU - AaTa nepe-
[laun aKTUBOB (AEeHEeXHbIX CPeaCTB)
nuLy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [ne6utopckas 3adorKeH-
HOCTb.

Buaobl obsizaTenscTB

KpuTte puu npusHaHumsa

KpuTepun npekpalie HUss NpU3HaHusA

KpenuTopckas 3ag0mmKeHHOCTb
no caernkam, No KOTOpbIM HaCTy-
nuna Havbonee paHHAA aOaTa
pacyeToB

[arta nepexoga npaeBa cOGCTBEHHOCTU
Ha aKkTuB (geHexHble cpeacTaa) k MNP
OT NnLa, B OTHOLLEHUW KOTOPOFO BO3HW-
KaeT KpeauTopckasi 3af,0MKEHHOCTb.

[ata ncnonHenuns obsizatenscts MNP no gorosopy.

KpeouTopckasi 3a[0MKeHHOCTb
Nno BblgayYe WHBECTULMOHHbIX
naes MNN®

[aTa BKMOYEHMS OEHEXHbIX CPeacTs
(vHoro wmyulectBa), nepedaHHbIX B
onnaTy MHBECTUUMOHHbIX NaeB, B UMY-
wectso NN,

[aTta BHeceHUsi NpUXOAHOI 3anucK o Bblaave UHBe-
CTMUMOHHbIX NaeB B peecTp MNP cornacHo oTyeTy
perucTparopa.

KpeauTtopckasi 3ag0rmkeHHOCTb
NMo Bblgavye WHBECTUUMOHHbIX
naes MNP npu obmeHe

Oata 3auncnenus B MN® nmyuiectsa,
nocTynueLLEro B onnarty obmeHa naes.

[aTa BHeceHUsi NpUXOOHOI 3anucK o Bblaaye UHBe-
CTMUMOHHbIX NaeB B peectp MNP npu obmeHe co-
rracHo oT4yeTy permcrpaTopa.

Kpeautopckass 3ago0siXeHHOCTb
no BbinnaTe AEHEeXHOW KOMMEeH-
cauuu npu norawleHMn MHBECTU-
uMoHHbIX naes MNP (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
[EHEeXHON KOMMeHCauun 3a MHBECTMLMOHHbIE Mnan
MN® cornacHo 6aHKOBCKOWN BbIMMUCKE.

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

[daTta ocyuiecTBneHns onepaumn Bbl-
Aauv u (Mnu) noraweHus naes B pe-
€CTpe MHBECTUUMOHHbIX naeB MNP no
3asBKe areHTa.

[aTta nepeuncneHuss CyMMbl CKMOOK/HagbaBok
areHTy 13 NMN® cornacHo 6aHKOBCKON BbIMMUCKE.

Kpeautopckasi 3agormkeHHOCTb
nepeqn ynpaensiooLlien Komna-
HUeW, BO3HMKLIAA B pesyrbTare
MCNONb30BaHUSA YynpasnstoLLen
KOMnaHnen coOCTBEHHbIX [ae-
HEeXHbIX CPeACTB Ans BbinnaTbl
[EHEXHOM KOMMeHcaumn Bna-
genbuam WHBECTULMOHHbIX
naes MNW® npu noraweHun u
(vnn) obmMeHe MHBECTULIMOHHBIX
naes MNN®

[aTta nonyyeHuss OeHEeXHbIX cpeacTs
OT yNpaBnsitoLLEen KOMMNaHUN COrnacHo
6aHKOBCKOW BbIMUCKE.

[ata Bo3BpaTa CymMmbl 3a0MMKEHHOCTUN YNpaBnsito-
Len kKoMnaHum cornacHo 6aHKOBCKOM BbINUCKE.

KpenuTopckas 3ag0mKeHHOCTb
no ynnaTte Hamoros W Apyrux
obs3atenbHbIX nnaTtexen w3
umywecTsa NN

[aTta BO3HMKHOBEHUS obs3aTenbcTBa
no BbinnaTte Hanorau (1nu) obasaTens-
HOro nraTexa, COrfmacHoO HopMaTuB-
HbIM NPaBoBbLIM akTaM Poccurickon Pe-
aepaumm n (Mnu) 4oroBopy.

[ata nepeuncneHms cymmbl HanoroB (obsizatenb-
HbIX NnaTexewn) ¢ pac4yeTHoro cyeta MNP cornacHo
©aHKOBCKOW BbIMUCKE.

KpepuTopckas 3ag0mmKeHHOCTb
Nno BO3HarpaXxgaeHusam ynpasns-
foLLe KoMMaHuW, cneupanmamn-

poBaHHOMY JAenosutapuio,
ayauTopcKom opraHusaumu,
nuuy, ocyllecTBrisollemMy Be-

[EeHne peecTpa BragesnbLeB WH-
BECTULUMOHHbLIX naeB [MND, a
Takke obssatenbctBam  no

e B cooTBeTCTBUM C YCINOBUSIMK 3a-
KITFOYEHHbIX JOrOBOPOB Ha BbIMNOS-
HeHne paboT (okasaHue ycnyr) u B
COOTBETCTBMM C npasunamm Y
MN® - Ha gaty onpepenerns CHA.

e Ecnn obsasatenbcTBa No 4oroBopy
He MoryT ObITb HagexHo onpene-
NeHbl Ha Takylo 4aTty, T0 NPUMEHS-
I0TCSA MeToAbl annpoKCUMaLun, npu
BO3MOXXHOCTM €ro MNpUMEHEHNs1 K

[aHHOMY BULY pacxofoB2;

[ata nepeuyncneHns CyMMbl BO3HarpaxgeHun wu
pacxofoB ¢ pacyeTHoro cyeta MNP cornacHo GaH-
KOBCKOW BbIMUCKE.

2 MporHo3Hble 3HaYeHUa 0653aTeNnbCTB, pacCUnTaHHble YNpaBnsaioLlel KoMnaHuen, npegocTtaBnaoTcs B CneunanmnsnpoBaHHbii Aeno3uTapuii Ha
KaXxayto aaty onpegeneHns CHYA ¢ ykasaHMeM neproaa BbiI6OPKM U 06BACHSAIOLWMX NEePEMEHHbIX.
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onnarte npo4ymx pacxoaos, OCy- | e [aTta BO3HWKHOBEHMSA 06s3aHHOCTH
LecCTBfideMbIX 3a CHeT umylle- cornacHo ycnosuamMm  goroeopa,
ctBa MNP B cooTBeTCcTBUU C €CIin eCTb OCHOBaHMA OAHO3HA4YHO
TpeGOBaHMﬂMVI J:l.eVICTBleUJ,ero nonaratb, YTO yCnyru no goroBopy

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®.

NPUNOXEHWE 2
NEPEYEHb OOCTYNHbLIX U HABJTIOOAEMbIX BUPXKEBbIX MITOLLALOK.

My6nnyHoe akumoHepHoe obwecTtBo "Mockosckast bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obwecTBo "CaHkT-MNeTepbyprckas Gupxa"

AxumoHepHoe obuwectBo "CaHkT-INeTepbyprckas BantotHas Bupxa"

"oHkoHrckas doHgoBas Gupxa (Hong Kong S.E.)

®paHkdypTckas doHgoBas Gupxka (Frankfurt S.E.)

BepnvHckasa doHgoBas bupxa (Berlin Exchange)

dununnuHckas orngosas Gupxa (Philippine SE)

Hioccenbgopdckas doHgoBas dupxa (Dusseldorf SE)

"aHHOBepckas oHgoBasa Gupxka (Hannover SE)

MtoHxeHckas poHagoBas Gupxa (Munich SE)

[nsa uenelt annpokcuMaumm pasmepa 06a3aTenbCTB UCMOMb3yeTCs CTaTUCTUKa 3a nocneaHune 12 ([JBeHaauatb) Mecsiues, NpeaLlecTByOWMX AaTe
onpeaenenns CHA MN®. Mpn OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOZA anmnpoKCUMaLUM NPUMEHUM MPU HaTNMUYMKN Aa@HHbIX HE MEHee YeM 3a
nocnegHue 2 (ABa) Mecsla, NpeaLlwecTByoWmMx agate onpeaeneHus CHA NMNo.

B faTy nocTynneHus AOKyMeHTa, NOATBEPXAAMLEro OKasaHHble YCNyru, Npou3BOAMTCS KOPPEKTUPOBKA HAaUYMC/IEHHbIX 0653aTeNnbCcTB A0 UX pe-
aNIbHOrO 3HaYeHus.

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

28



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 (MNKn nNonHoe) noraweHne HomnHana B % OT HOMUHana Ha aaTy pasme-
LLIEHNSI BbINyCKa;

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

B cryyae ecnu BbiMyCcKOM He NpeayCMOTPEHO YaCcTMYHOE MoralleHne OCHOBHOTO Aosira (aMopTu3auust), To cpeaHeB3Be-

LUEHHBIM CPOK [0 noralleHus/odepTbl paBeH nepuoay OT AaThl onpeaeneHvs cnpaBeanvBoi CTOMMOCTM [0 Hauboree paHHen
13 faT: AaTbl NoralieHns unu gatbl ogepTbl MO 06MMraumn, ykasaHHOW B pelleHnn O BbiMycke.

B crnyyae ecnv garta oueHKy coBrnagaeT ¢ 4aTon oepTbl, TO pacyeT cpeAHEB3BELLEHHOro CpoKka Npon3BoAMTCA OT AaTbl

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

1.2.

MpumeyaHue:

Mpu pacyeTe cpeaHEB3BELLEHHOIO Cpoka A0 noraweHus / odhepTbl MPOMEXYTOYHbIE OKPYTIEHNS HEe MPOU3BOASTCS, pe-
3ynbTaT BblpaXaeTcsa B rogax, OKpyrnsieTcs 4o 4 3HaKoB nocrne 3ansTomn.

B cnyyae ecnu BbinyCKOM NpeayCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO 0Jra, HO BENTMYUHBI Morallaembix YacTen
He onpeaerneHbl Ha BECb OXuaaembln CPOK obpalleHra3, Takme CyMMbl CHMTAKOTCSl YCTAHOBIEHHbIMU B JAaTy OKOHYaHUS
KYMOHHOro nepmoga, No UCTEYEHUN KOTOPOrO OHM BhIMMAYMBAOTCS, U YYUTBLIBAKOTCA B pacyeTe Nobbix BENUYUH, Npeay-
CMOTPEHHbIX HACTOSALEN METOOMKON, C 3TOM AaThl.

CrtaBka KB/[] (3Ha4eHune kpuBor 6GEeCKYNOHHOW AOXO4HOCTU) MOXET PacCUMTbIBATbCS B TOUYKE, 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 MHAeKCa B criyvasix, NpeAyCMOTPEHHbIX B M.3 HacTosiwen Metoavku, nnm
L] WHOMY CPOKY B Cry4asix, OonpeferneHHbIx HacTosiwen MeToaukon.
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
3HauveHust Ha 365. Ecnn B pacyeTe MCNonb3ylTCA AaHHble, BbIpaXXEHHbIE B MecsLax, TO pe3ynbTaT onpefenserca 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
= O mecsUeB: 0.7500 ropa

8 Hanpumep — 11 0OIUraluii ¢ UIIOTEYHBIM TIOKPHITHEM.
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= 10 mecsiueB: 0.8333 roga
= 11 mecsuUeB: 0.9167 ropa
= 12 mMecsLUeB: 1.0000 rog.

B pacueTe ucnonb3aytoTtcs:

] MeToauka pacyéTa KpuBoW 6ecKynoHHON JOXO4HOCTM FoCyaapCTBEHHbIX 0bnuraumii, onpegeneHHas Mockos-
ckon bupxens;

] AnHammnyeckne napameTpbl G-KpMBOW MO COCTOSIHUIO HAa KaXabl TOProBblii AEHb.

Mpu onpepenenuu:

- NMPOrHO3HbIX 3HAYEHUN UHGNSAUMK cornacHo n.Owuobka! MICTOUYHUK CCbINIKM He HanmAaeH. HacToswen Meto-
OVKN, unu;
= NMPOrHO3HbIX 3HA4YEHUs1 MPOYMX MEPEMEHHbIX MnapameTpoB corfiacHo n.Owun6ka! UCTOYHMK CCbIIKM He

HangeH. HacTosLen MetToauku, unu;

. CTaBKM AVCKOHTMPOBaHWA cornacHo n.Owmoka! MCTOYHUK CCbINKM He HanAeH. HacTosLen Metoavku

B pacyeTe MCnonb3ylTcsa AMHamnyeckne napameTpbl G-KpuBoW Ha gaty, bnvxanluyio K Aate onpegenexHns cnpases-

NMBOWN CTOMMOCTY (BKNIOYas).

McToYHMK nHdpopMaumm: ocmumanbHbin canT MocKkoBCKOW Bupxu.
MpumeyaHue:
Mpu pacuete CtaBkun KB[ NpomexyTouHble OKpYriieHns He NPOM3BOAATCH, pe3ynbTaT BblpaXaeTcs B MPOLEHTaX, OKpyr-
nseTcsa 40 2 3HaKOB nocrne 3ansaToun.

2. METOVKA OMPEJENEHNA PACYETHOW LIEHBLI ONITOBOW LIEHHOW BYMAIMA

2.1. MpuHUMNBI oNpeaeneHns pac4eTHOM LieHbl
B cooTBeTCTBUM C HACTOSALMM MyHKTOM onpeAenseTca pacyeTHas ueHa (LeHbl) JONroBon ueHHon Bymarn meTonom
npuBeAeHHON CTOMMOCTY ByayLLNX AEHEXHbIX MOTOKOB No dopmyne (2):

N CF,
PV = Z (1 + V) 0k-ara/365" )
k=1

ne:
CF, - CyMMa Ka)goro IEHEXXHOro NoToKa, onpeaeneHHas cornacHo n. 2.2.;
Dy, - AaTa KaXgoro 4EeHEeXHOro NoToka, onpeaeneHHasi cornacHo n. 2.2.;
Y - CTaBKa ANCKOHTUPOBaHWS, onpeaenieHHas cornacHo n.2.3.;
Harta - AaTa onpeaeneHys cnpaBeannBoil CTOMMOCTH.

MpumeyaHwe:
Mpu pacyeTe Ucnonb3yTCa creayolne NoAxXoAbl K OKPYINEeHuHo:
OKpYrneHuUsi MPOU3BOAATCS MO NpaBuiaMm MaTeMaTUYECKOrO OKPYTIEHUS;
CF, - Bynywnii feHeXHbIN MOTOK, 3HaYeHNe OKpYrnseTcs A0 2 3HAaKOB Mocne 3ansTou;
PV, - OUCKOHTMPOBAHHbIV JEHEXHbIA NMOTOK, MPOMEXYTOYHbIE OKPYITIEHNSA HE MPOU3BOAATCS, pe3ynbTaT He OKpyr-
nsietcs;
PV — obwas cymma ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnseTcs 4o 4 3HAKOB NOCIe 3ansiToun.

2.2. dopmupoBaHue rpadmka GyayLmx AeHEXHbIX MOTOKOB
2.2.1. O6wwue noaxoasl.

Mpu bopmmpoBaHuu rpadpmka ByayLmx GEHEXHbIX MOTOKOB YYMTLIBAOTCA BCE A EHEXHbIE NMOTOKU B NorallieHne OCHOB-
HOro gosnra, KynmoHHOro 4oxo4a 1 AONONHUTENBbHOro 4OX0Aa B TEYEHME 0XMAAEMOro cpoka obpalleHus.

Oxxvpaaemblii Cpok obpalleHns LeHHon By maru onpeaenseTcs ¢ AaTbl pacyeta cnpaBeAiMBON CTOMMOCTH (He BKIToYas)
00 HavMeHbLUen 13 aaT (Bknoyas):

4 Meroauka pacuéra KpuBOil OECKYIIOHHOM JOXOAHOCTH OIyOIMKOBaHa Ha caiite MockoBckoii Gupixu. B 1ensix pacuera crpa-
BEJUIMBON CTOMMOCTH HCIOJB3YeTCs pellakiis METOIUKH, aKTyallbHasl Ha JaTy BCTYIUICHHS B ciury Hactosumx [Ipasui. [pu
BHECEHUH U3MEHEHHI B METOJMKY pacuyéTa KpUBOH OECKYITOHHON JOXOIHOCTH J]aTa Hadalla MCTIOJIb30BAaHNSI H3MEHEHHOM METO-
JVKH B IIEJISIX pacyeTa CIpaBeUINBOH CTOMMOCTH YCTaHABIMBAETCS OTICIBHO 110 COTJIACOBAHUIO CO CICIIHATU3UPOBAHHBIM JIe-
TTO3UTAPHEM.
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e JaTbl odoepTbl, Gnvkanwei kK fate onpeaeneHus cnpaBeinmBoii CTOMMOCTU (He BKITtoYasi AaTy onpeaeneHus
crnpaBeanBon CTOUMOCTH);
e [aTbl MOSHOrO NoralieHns, NPeaycMoTPEHHOM YCNOBUAMM Bbinycka.

Mop naTol AeHeXHOro NoToKa NoHUMaeTCs:
e [aTbl OKOHYAHUSA KYMOHHbIX NePMOAOB, MO 3aBEpLUEHNN KOTOPbLIX B COOTBETCTBUM C YCNOBUAMM BbiMycKa OCY-
LLLeCTBNSAOTCS BbINMaThl KYNOHHOMO 40X0Aa, U (eCnu NpenycMOTPeHO) YacTUYHOe noralleHMe OCHOBHOrO J05ra,
a Tak xe (ecnu npeaycMoTPeHo) AaThbl BbIMNaThl AOMNONHUTENBHOrO A0X0Aa;
e [aTa, 40 KOTOPOW onpeaeneH oXxuaaeMblii Cpok obpalleHus.

[leHexHble NOTOKW, BKIToYas KyMNOHHbIA 4OX0A4 U AONOMHUTENbHBIN JOX04, PAacCUMTLIBAOTCA B COOTBETCTBUM C YCIOBU-
AMU BbINyckKa.

Mpy dopmMMpoBaHUM rpadimka OEHEXHbIX MOTOKOB B LeNISX pacyeTa crnpaBeafiMBoN CTOMMOCTM LieHHbIX Bymar ocy-
LecTBRsieTcA NepecMoTp ByayLmnX AeHEXHbIX MOTOKOB NPU HannuMm o6HoOBIeHHON MHopMaLmm 5:

e 0 BENWYMHE CTaBKM KynoHa (4Nns LeHHbIX 6ymar, Mo KOTOpbIM NMPOLIEHTHbIE CTABKM He onpeaereHbl Ha Becb oXxuaa-
eMbllil CpOK 0GpaLleHNsl) — HOBOE 3HAYEHWNE CTaBKM KYNMOHa CYATAETCS YCTAHOBJIEHHBIM B AaTy Hayana KyrnoHHOro
nepvoga, bnuxailero kK aate ycTaHOBMeHUst CTaBku (KyNMOHHOTro nepuopa, Ha KOTOopbI CTaBka yCTaHOBIeHa, Unu
Gornee paHHero KyrnoHHoro nepuoaa, 4o Hayana KoToporo CTaBka yCTaHOBMEHa);

e 0 BenuYMHe norallaemMon YacT OCHOBHOIO Aonra (Ans LeHHbIX Gymar, No KoTopbiM NPeayCMOTPEeHO YacTUYHoe no-
ralieHue OCHOBHOrO 4ofra, HO CyMMbl MorallaeMblX YacTell OCHOBHOTO Jora He onpeaereHbl Ha BECb OXuaaeMbli
CPOK 0BpalLLieHust) — BeNUYMHbI NoraliaeMoii YacTi OCHOBHOIO A0Jra CYATaOTCS YCTaHOBINEHHBIMU B AaTy OKOHYaHWs
KyMOHHOro nepuoga, no UCTEYEHWM KOTOPOro NpPOM3BOAUTCA COOTBETCTBYIOLLASA BbiNnata paHee HEeW3BeCTHOM
CYMMbI6 (32 UCKMIOYEHNEM LIEHHbIX ByMar ¢ MHOEKCUPYEMbIM HOMMHAIOM);

e 0 BenuuMHax (BKMoYas NnepemMeHHble, 3HaYeHne KOTOPbIX HE 3aBUCUT OT PELLEHNS SMUTEHTA), CYLLIECTBEHHbIX AN
pacyeTa HOMMHanNbHOM CTOMMOCTM LeHHbIX By Mar ¢ UHAEKCUPYEMbIM HOMUHANOM;

e 0 BEJMYMHAX, CYLLECTBEHHbIX AA pacyeTa AOMNOMHUTENbHOMO AOX0Aa.

[nsa nonroBbIX LEeHHbIX ByMar, Mo KOTOpbIM NPEAYCMOTPEHO YaCTUYHOE MOralleHWe OCHOBHOMO A0Mra, HO BEMUYMHBI
noraLliaeMoro OCHOBHOrO Aiofira He onpeaeneHbl Ha BeCb Cpok obpalleHus, CyMmmbl ByayLLmMX JeHEXHbIX MOTOKOB paccynTbiBa-
HOTCS MCXOAS U3 OCTaTKa OCHOBHOrO Aofra Ha AaTy pacyeTa, OnpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBITEHHbIX CYMM Mnora-
LEHMS (3@ UCKIIOYEHMEM LIEHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHANOM, AN KOTOPbIX TeKyllas BervM4MHa OCHOBHOro gonra
paccunTbiBaeTcs B COOTBETCTBMU C N.OwmnbGKa! UCTOYHUK CChINIKM He HaWAeH.).

[na ponroBbix LEeHHbIX Bymar, no KOTOpPbIM NPeayCMOTPEH OOMNOMHUTENbHbBIN [OX04, HO NepeMeHHble napaMeTpsbl, UC-
nonb3yemble ANsl pacyeTa CorfacHo AOKYMEHTaM SMUTEHTA, He OnpeaeneHbl Ha BECb CPOK obpalleHnsi, CyMMbl ByayLumx ge-
HEXHbIX MOTOKOB PaCCHUTBLIBAIOTCS UCXOAA U3 U3BECTHbIX 3HAYEHUI TakMX NepeMeHHbIX NapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHas BenmM4YnHa JOMNONHUTENBHOIO AOX0Aa Ha AaTy NpUHMMaET oTpuLaTenbHOe 3Ha4YeHne, TO AEHEXHbIA NOTOK CHUTAETCS
pPaBHbIM HYIHO.

2.2.2. BenuunHa nHgekcmpyemoro HoMmmHana.

[Ona ponroBbiX LEeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWHANOM, B pacyeT BeNUYUHbI KOTOPOro BKITOUYEHbI NEPEMEHHbIE,
3HayeHne KOTOPbIX HEe 3aBUCUT OT peLleHUs SMUTEHTa M Npu 3TOM He NpedyCcMOTpeHa ero amopTu3auns, HoMUHanbHas cTou-
MOCTb paccyMTbIBaeTCs Ha AaTy KaXaoro JeHEXHOro notoka ucxoas M3 HOMMHanNbHOM CTOMMOCTU Ha AaTy onpeferneHns cnpa-
BeAIMBOM CTOMMOCTM, CPOKa 40 AaTbl AEHEXHOro MOTOKa M NMPOrHO3HOrO 3HaYeHUst MHPNALUM ANS COOTBETCTBYIOLLEro nepmvoaa
no cdopmyne (3):

Dp—Dp_4
HOMWHAN WH,, = OKPYT /1 (HOMI/IHAﬂ WH,_; x (1 + MPOTHO3 UML) 36° ,2>, 3)

lpe:
HOMWHAN VIH,, - UICKOMOE 3Ha4YeHue HOMMHana Ha gaTty Kaxaoro AeHeXHOro noToka;
HOMWHAN VH,,_, - BEMMYMHA HOMUHaNa, paccyMTaHHas Ha AaTty npeaLlecTBYoLWero AeHeXHoro no-
TOKa, HO He paHee AaTbl pacyeTa cnpaBeanuBon CTOUMOCTU. PesynbTaT pacyeta He
oKpyrnseTcs;

>C Y4ETOM JIaHHOTO YCJIOBHS O IaTe Havyalla MPUMEHEHUS paHee HEM3BECTHRIX BEJIMUNH (CTaBKH KYIIOHA, CYMMEI ITOTAMAeMOT0O
OCHOBHOTO JI0JTa, 332 MCKIFOYCHHEM OOJMTALNI ¢ MHICKCHPYEeMBIM HOMHHAJIOM) BBITONHSACTCS PAacdéT MHBIX IOKa3aTelei,
NpeayCMOTPEHHBIX HacTos el Metoaukoil.

6 IIpu 3TOM mepecUeTy moayexaT B T.4. BCE ICHEKHBIC MTOTOKH, CIEAYIONE 32 TaTOH OKOHYAHHUS COOTBETCTBYIOIIETO KYITOH-
HOTO MIEPHOAa, TI0 OKOHYAHNH KOTOPOTO IMPOM3BOIUTCS BBIILIATa OCHOBHOTO JIOJITA.
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HOMWHA NH,,_; = HOMWHA MH, - BeNMYMHa HoMWHana Ha gary onpegerneHus cnpaseanveon CTo-
MMOCTW;
MPOTHO3 UML,,_, - MPOrHO3HOE 3HayeHue NHMNSAUMK, onpeaeneHHoe Ha AaTy NpeaLuecTByoLWwero ae-

HeXHoro notoka (n-1).

[ns gonroBbIX LEHHbIX 6ymar C MHaekcmpyemMmbiM HOMUHaNoMm, B pacyeT BeJIM4YMHblI KOTOPOro BKMOYEHbI NepemMeHHble,
3Ha4yeHne KOTopbIX He 3aBUCUT OT peLlleHna sMUTeHTa, U Npu 3ToM nNpeaycMoTpeHa ero amoptu3auma, HoMmHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy Kagoro AeHeXHOoro noToka Cc y4eTom npealiecteyrowlero 4aCtTm4yHoro norawleHna oCHOBHOro gosra no

dopmyne (3a):

HOMMWHAJ UH',, = OKPYTJI(HOMHHAJ WH,, X (1 — CYMM(Z10J1d AMOPT),,_; ,2), (3a)
ne:
HOMWHAJI UH',,- BENWMYMHA HOMUHANa C Y4ETOM Er0 amopTU3aLMM - UICKOMOE 3HaYEHNE HOMMHANa Ha AaTy Kaxaoro fe-
HEXHOro noToka 3a BblYETOM YAaCTUYHOrO MoralleHns OCHOBHOIrO Aofra ¢ AaThl pasmeLleHus
BblNycka (He BKOYas YacTMYHOE MoralleHne OCHOBHOIO orra B COCTaBe AEHEXHOro noToka
n);
HOMWHAJI UH,,- BennyMHa HoMuHana 6es3 yyeTta ero amopTu3auun - 3Ha4yeHue, paccunmTaHHoe Ha AaTy COOTBETCTBYHO-
LLlero AeHeXxHoro notoka no cgopmyne (3) 6e3 yyeta 4YaCTUYHOrO MOraleHNst OCHOBHOrO Aosra
C [aTbl pa3meLleHns Bbinycka (C y4eTOM MHAEKCUPOBAHUSA BENMWUYUMHBI HOMUHANA, YyCTaHOBMEH-
HOW Ha gaTy pa3MeLleHuns Bbinycka);
CYMM (Z10J11 AMOPT),,_;- CymMMa [0rnen 4acTM4HOro noralleHnss HoMuHana ¢ gatbl pasmMeLleHus Bbinycka Ao AaTbl Ae-
HEXXHOro NoTOKa N (He BKIYas 4O YaCTUYHOrO NoralleHnst HoMMHana B COCTaBe OEHEXHOro
noToka n).
B pacyeT cymMMbl LEeHEeXHOro noToka BKMOYAETCs CyMMa YaCTUYHOrO noraileHuMsi OCHOBHOrO J0rira, eCnm OHo npeay-
CMOTPEHO YCINOBUSIMM BbIMYCKa B AaTy OEHEXHOro MOTOKa, paccymMTaHHas no dopmyrne (4)

CYMMA AMOPT,, = max(OKPYT'JI(HOMUHAJ x [10JI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJ WH,, x 40JId AMOPT,, ,2)), €))

CYMMA AMOPT,,- uckomasa Benu4ynHa 4aCTUYHOro MnoralleHus HoMuHana B JaTy COOTBETCTBYIOLLEro AEeHeX-
HOro NnoToKa,;

HOMMWHAJI VH,,- BennymMHa HoMnHana 6es3 yyeta ero amoptm3aumnm - 3HadyeHue, pacciMTaHHoOe Ha AaTy cooT-
BETCTBYHLLErO AeHEXHOro notoka no gopmyne (3) 6e3 yyeta 4YaCTMYHOro noratle-
HWMS1 OCHOBHOTO [1oNra C AaThl pa3MeLLEHNs BbiMycka (T.e. TONbKO C y4eTOM UHAEKCU-
poBaHUs BENUYUHbI HOMWHAarMa, YCTaHOBMNEHHON Ha AaTy pa3MeLleHnsl Bbinycka);

HOMMUHAJ - BENMYMHa HOMWHanNa Ha AaTy pasMelleHus Bbinycka (6e3 yyeTa nHaekcaumm m
amopTu3aumn);
J0JI1 AMOPT,, - 40NA YaCTUYHOro noralleHnss HomMnHana B gaTy AeHeXHOro noTtoka n.

2.2.3. BenuunMHa nepemMeHHOW CTaBKM KyrnoHa.
[nsa nonroBbix LEHHbIX OyMar, Mo KOTOPbIM MPOLIEHTHbIE CTABKM HE OnpeaeneHbl Ha BECb OXMOAEMbI CPOK obpalleHus,
CyMMbI ByayLLIMX OEeHEeXHbIX NOTOKOB, AN KOTOPbIX CTaBka He onpeaeneHa Ha AaTty OLEHKM MHCTPYMEHTA, pacCUnTbIBAlOTCA:
e  [N9 LUeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKITHOUYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCAT OT pe-
LLUEHMS AMUTEHTA, - UICXOAS CTaBKWU, ONPeAEerneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TaKMX NePEMEHHbIX NapameT-
poOB, (pacyeT CTaBKM BbINOMHsiETCsi No hopMyre, onpeaeneHHon YCrnoBrUsIMA BbiMycka),
e NS NPOYMX LieHHbIX Oymar — ucxogs u3 CTaBky, 3agaHHOM AN Haubonee nNo3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCS OTAENBHO A KaXO0ro KyNOoHHOro nepuoaa.

Ecnu B kauecTBe nepemMeHHOro napameTpa Ans pacyeta CTaBKy KyroHa yCroBUsIMM BbiMycka MHCTPYMEHTa NpeayCcMoT-
peHa «CTaBka MHMNALMU» U UHAs «CTaBKa [LeHEXHOrO pblHKa» 7, 3Ha4YeHe CTaBKM COOTBETCTBYIOLLErO KyNoOHa pacCcuMTbiBaETCS
no chopmyne, NpefyCMOTPEHHOW YCIOBUSIMU BbiNyCKa UCXOAS U3 NPOrHO3HOrO 3HAYEHUS MHNSALMM, COOTBETCTBYIOLLETO KYMOH-
HOMY nepuoay, U NPOrHO3HOrO 3HAYEHUs! MHOWM CTaBKM AEHEXHOro pbiHKa COOTBETCTBYHOLLEN CPOYHOCTM (NyTeM BbIBopa Makcu-
MarnbHOro U3 3HaYeHW, paccHMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbLIX NapaMeTpoB).

7 Hanpumep, MAX (MHGISIHS; KITI0UEBas CTABKA)
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Mpy pacyeTe cnpaBeAnvMBO CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp GyayLUX AEHEXHbIX MOTOKOB MpWU Hann4ymMm ob-
HOBIEHHOM MH(OPMaLMK O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HayeHMe CTaBKM KyrnoHa NpUMEHSIeTCs C AaTbl Hayana cooTBeT-
CTBYIOLLIErO KYMNOHHOro nepuoaa, bnuxanLlero K gate ycTaHoBIEHWs! CTaBkK (HO He No3aHee AaTthl Havana KynoHHoro nepuoaa,
Ha KOTOpbI CTaBKa yCTaHOBMNEHa, unu Gornee paHHEro KynoHHoro nepvoaa, Ao Hayana KoToporo CTaBka yCTaHOBIEHa).

2.2.4. [MporHo3Hble 3HaYeHNa NHDNAUMK

[N nporHosHbIx 3HaveHnin nHpnaummn (MPOMHO3 UML) ncnonbayoTca 3HaYeHns:

] «BMEHeHHon» nHnaummn (ganee tawke — BUNMLL, INF);

] 9KCMEPTHBIV NPOrHo3 0 ByAyLUX 3HAYEHUAX MHAMALUM - B Cllydae OTCYTCTBUSI 3HAYEHUS «BMEHEHHOM» WH-

dnsuumM ans cooTBETCTBYOLUX NepnofoB. B kavecTBe gaHHbLIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHBIX NapamMeTpoB

NCNONb3YyTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTua MnHmMcTepcTBa aKOHOMUYECKOro pa3BuTusa Poccunckon

depepaunns.

[nga Bcex nepvooB, Aata Hayana KoTopbix He npeBbiwaeT 2023 rog (rog noraweHus Bbinycka O®3 52001RMFS), B
KayecTBe NporHo3a MHMNAUMN UCNOoNb3yeTcsl 3HaYeHUe «BMEHEHHON» nHdnsaumm ans Beinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua Mexgy Craskon KB[l B TOouke, COOTBETCTBYIOLLEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHOWN AOXOAHOCTBLIO K MOralleHnIo 3TOro Xe Bbinycka:

INFgz023 = Kbls5001 — YT Ms3001, )

[nga Bcex nepnogoBs, HaunHalLWMxXcs B npomexyTke ¢ 2024r. go 2028r. (Bkntovasi), B Ka4ecTBe NporHo3a uHdnaumm
UCMOnb3yeTcA 3HayeHuWe, paccuMTaHHoe no dopmyne (6), MCxoas U3 3HAYEHUN «BMEHEHHOW» WMHNAUMM BbinyckoB O®P3
52001RMFS n 52002RMFS:

_ t52002-t52001 (1 + INFSZOZB/l()O)tszooz
INF, 4242028 = OKPYT /] \/(1 T INFyg5,/100) 000 ,4 %100, (6)
ne:
INFop028 = KE’Aszooz — YT Ms3002, ™
INFo5023 - 3HayeHue «BMEHEHHOW» WHMNauMM anga Bbinycka O®3 52001RMFS,

paccuuMTaHHoe no cdopmyrne (5) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anaTon —
pes3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAUYEHMIO B NMPOLEHTaX;

INFo5028 - 3HayeHue «BMEHEHHOW» WHMNauMM anga Bbinycka O®3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTaT pacyeTa no dopmyrie (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

52001 £52002 - 3HayeHWe CpefHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®P3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansiTon;

KbAs20010 KBAs2002 - 3HaveHne CraBku KB[l B TOuke, COOTBETCTBYIOLEN CpeAHEB3BELIEHHOMY
cpoky o noraweHus BeinyckoB O®3 52001RMFS, 52002RMFS;
YTM;s5001, YTMs2002 - CpefHeB3BeLLeHHas [4OXOAHOCTb K noraweHuio Beinyckos O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnvkyemasa MockoBckon upxen.
[Ina Bcex nepnoaoB, HauMHaowmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bknovas), B Ka4eCcTBe NpOorHo3a WHdnauum
UCMomnb3yeTcs 3HaYeHuWe, paccuMTaHHoe Mo dopmyne (8), Mcxoas U3 3HAYEHUN «BMEHEHHOW» WMHNAUMM BbinyckoB O3
52002RMFS 1 52003RMFS:

INF OKPYT I ts2003-ts2002 | (1 + INF52030/]_()0)t52003 4 100 8
2029-2030 — (1 + INF52028/100)t52002 - ) * ] ( )
ne:
INF52030 = KB[[52003 - YTM52003' (9)
INFo5025 - 3HayeHue «BMEHEHHOW» WHMNauMM anga Bbinycka O®3 52002RMFS,

paccuuMTaHHoe no copmyrne (7) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anaTon —
pesynbTaT pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<y030 - 3HayeHne «BMEHEeHHON» MHPNAUuM Ansa sbinycka OP3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTaT pacyeTa no dopmyrie (9) COOTBETCTBYET 3HaUYEHMIO B NPOLEHTAX;

52002 t52003 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansiTon;

KB/52002: KB/s52003 - 3HaveHne Crasku KB[l B TOuKke, COOTBETCTBYIOLLEN CpedHEB3BELUEHHOMY
cpoky Ao norawexus BeinyckoB O®3 52002RMFS, 52003RMFS;
YTMs4002, YTMs2003 - cpegHeB3BeLLeHHasa [OXOAHOCTb K noraweHuio BeinyckoB O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnunkyemasi MockoBcKkol Bupxein.

[nsa Bcex nepnonoB, HaunHaloWmxcs B npomexyTke ¢ 2031r. go 2032r. (Bkmtovast), B kKa4yecTBe NPOrHOo3a MHNAUMN
ucnonb3yeTcs 3HaveHue, paccuuTaHHoe no dopmyne (10), UCXoast U3 3HAYEHUN «BMEHEHHOW» MHNAUMM BbinyckoB O3
52003RMFS 1 52004RMFS:

t52004-¢52003 [ (1 + INF<p( 35 /100)Es52004
INFy031_3032 = OKPYTJI J(l T INFy g, /100) 0 1,4 |*100, (10)
lpe:
INFg032 = KB/l52004 = YTM53004, (1)

INF<5030 - 3HayeHue «BMEHEHHOW» WHMNsauMM anga Bbinycka O®3 52003RMFS,
paccuuTaHHoe no cdopmyrne (9) ¢ TOYHOCTbIO OO0 2 3HAKOB MOCMe 3ansiTon —
pes3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INFo5032 - 3HayeHue «BMEHEHHOW» WHMNsauMM Anga Bbinycka O®3 52004RMFS,
paccunTaHHoe no copmyne (11) ¢ TOYHOCTbIO 40 2 3HAKOB MOCHE 3ansaTon —
pesynbTaT pacyeta no gopmyne (11) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTaX;

52003 t52004 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocrne 3ansaTou;

KB/52003 KBA52004 - 3Ha4yeHne CtaBku KB/[] B To4Ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky fo noraweHus Beinyckoe O®3 52003RMFS, 52004RMFS;

YTMs,003, YT Ms5004 - CcpedHeB3BelUeHHas [OXOAHOCTb K noraweHuto Bbinyckos O3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnukyemas MockoBckon 6up-
Xen.

MpumeyaHve:
Mpwn BbInonHeHun pacyeta INF,g,4 2028 INF2029-2030, INF3031_2032 3Ha4eHus nokasatenen INF.,q,3, INFoygag,
INF <5030, INF<5032, KOTOpbIE B pe3ynbTaTte nx pacyeta no cdopmynam (5), (7), (9), (11) ABns0TCA 3HAYEHNSIMU B NPOLEH-
Tax, NepeBoAsATCH B 3Ha4YEHUsI B 4ONSAX eAnHNULBI (NyTem AeneHns Kaxaoro n3 Hux Ha 100 - 4To SiBHO oTpaxkeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacdeta no dopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYTITIEHHOMY
[0 2 3HaKOB Mocre 3anATon.
[na Bcex nepuonos, HaunHarowmxcs ¢ 2033 r., B KayecTBe NpOrHo3a UHMNAUUM UCMOMNb3YeTCA 3KCMEPTHbIN NPOrHo3
MHNAUNUN.

Ecnu cpok noraweHns 4onroBoro MHCTpymeHTa He npesbiwaeT 2034 r. n OTCYTCTBYIOT UHbIE NPOrHO3HbIE 3HAYeHWS
nepeMeHHbIX NapamMeTPOoB, TO BAIMSIHUE 3KCMEePTHOro MPOrHo3a MHNAUMY Ha pesynbTaT pacyeTa cnpaBegnvMBon CTOMMOCTYN Npu-
3HaeTCs He3HauMTeNbHbIM, pacyeTHas LeHa LeHHon Bymaru moxeT ObiTb KnaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny-
Yyaax (MOMUMO UHMNALMM NCMONb3YKTCA UHble HeHabnaaeMble AaHHbIe UNW CPOK MoraweHns npesbiwaeT 2034 r.) BNusHue
3KCMEePTHOro NPOrHo3a MHNAUMM NPU3HaeTCA 3HaUYMTENbHbLIM, pacyeTHas LeHa LeHHon Bymaru knaccuduumpyeTcsi B ypoBEHb
3.

2.2.5. MpOrHo3HbIe 3HAYEHNsT NPOYNX NEPEMEHHbBIX MapamMeTpoB
[MpOrHo3HbIe 3HaYEeHNs1 KKOPOTKMX» CTABOK AEHEXHOro pbiHKa (ANs NnaBarowmnx NPOLEHTHbIX CTAaBOK Ha CPOK nMpeao-
CTaBEHUsI fEHEXHbIX CPEACTB 40 1 MecsiLa BKIYUTENBHO).
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K «KOpOTKMM» CTaBKam OEHEXHOTO pbiHKa OTHOCATCA Criedylole NnaBatoLime NPOLEHTHbIE CTAaBKW, eCri OHW Npeay-
CMOTPEHbI YCIOBUSIMM BbIMyCKa OLEHUBAEMOT0 UHCTPYMEHTa:

e crtaBka RUONIA

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

e craBka PEMNO, no onepauusm LleHTpanbHoro 6aHka Poccuiickon depepaumm Ha Cpok OO OOHOro Mecsiua

(BKNOUMTENBHO)

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuinckon Penepaumm

e craBka KB[] Ha cpok 40 04HOro Mecsila (BKIOYUTENBHO).

Ecnn B kauecTBe nepeMeHHOro napameTpa NpeaycMoTpeHa nnaBatollas npoueHTHas ctaBka cpokom Ao 1 mecsua, To
NPOrHo3Hoe 3HayeHne Takoro napameTpa (Ratef) paccuutbiBaeTcs no opmyne (12) kak pasHuua mexagy Ctaskon K[ B Touke,
COOTBETCTBYIOLLEN CPeAHEB3BELLIEHHOMY CPOKY 10 NOralleHnst OLEHMBAEMOro MHCTPYMEHTA, Y BENTMYUHON «CPeaHel NpOLEeHT-
HOW Map>u Hag CTOMMOCTbIO POHANPOBAHUS»:

MCOF = FIXKynon—x -

[pe:
Kb/,

10 NoraleHns

CpMCoF

MpumevaHue:

1000 xt ’

Ratef = (KBA[LO norameHus CpMCoF); (12)
cpMcor = OKPYFJI(CPBHA‘{(MCoF), 4), (13)
(P —1000)

(14)

- s3HayeHune Ctaeku KB[] B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY [0

norawieH1s OLEeHMBaeMOro MHCTPYMEHTa;
- 3Ha4YeHVe «cpedHen NPOLEeHTHOW MapXu Hag CTOMMOCTbIO (hOHAMPOBaHWS», pac-
cuntaHHoe no dopmyne (13) Ha gaTy OLEHKM MHCTPYMEHTa Kak cpegHee apudme-
TUYECKOoe 3HaYeHU nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTbIO (POHAMPO-
BaHWAY», paccumTaHHbIX no cdopmyre (14), no kop3nHe BbinyckoB OP3-TK;

- 3HaYeHne «NPOLEHTHON MapXu Haa CTOMMOCTbIO POHAMPOBaHMSA», pacCYMTaHHOE
no copmyne (14) ans seinycka OP3-MK, BxoasLero B kopauHy Bbinyckos OP3-1K;
3HayeHne PMKCPOBaHHON YacTu KyrnoHa ans seinycka OP3-MNK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHasnueaetcs B BennimHe RUONIA + 1.60% v Benu-
unHa FIXyn0n NPHUMaeTcs pasHoi 1.60%);

- ueHa (6e3 y4eTa KynoHHoro goxopga) KoHkpeTHoro Boeinycka O®3-MK Ha gaTy pac-
YyeTa B pybnsx;

- CpefHeB3BELLUEHHbIV CPOK 0 NoralleHns KOHKpeTHoro Bbinycka O®3-MK.

Ha gaty ytBepxaeHusa HacTosLwen pegakumm Metogmku kopanHa BbinyckoB OP3-MK (nepeyeHb BoinyckoB OP3-TK, Bknto-
Yaembix B pacyeT cpM,,r) BKMoyaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;

29010RMFS; 29013RMFS;

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

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

MepeveHb BbinyckoB OP3-T1K, BkNtovaembIx B pacyeT CpM ., NepecmaTpmBaeTca Ynpasnstowen komnanven 1.Y. NN

npu pasmeLyeHnn HoBbix BbinyckoB OP3-TK.
HoBbin nepeyeHb BbinyckoB OP3-TK, BknoyaeMbix B pacyeT CpM,,r, ¥ AaTa Hayana ero npuMeHeHus ycTaHaBnvBarTCs

Ynpasnstowien komnanven [1.Y. MN® no cornacoBaHuio co CneumannsampoBaHHbIM 4eNo3uTapneM n He TpebyloT onepaTyBHOIO

BHECEHWS COOTBETCTBYIOLLMX U3BMEHEHNI B HacTosLwyo MeToaunky (yTBepxaeHus HoBon pegakumn MeTtoguku).
Boeinyck OP3-TK, nckntovaetcs n3 pacyeta cpMc,p NPY HAacTynneHmn Hanbonee paHHen u3 aar:
. AaTbl MOralleHns BbINycKa;
. AaTbl Hayana KynoHHoro nepmnoga, ¢ KOTOpPOro YCTaHOBMEHbI paHee HeonpeaerneHHble CTaBKu KynoHa Ha BeCb

oxumgaembli cpok obpatueHms OP3-TK.

LleHa P Bbinycka OP3-MK onpegenseTtcs no AaHHbIM MOCKOBCKOW OUPXW, €CNN OHa SBMSIETCA aKTUBHbLIM PbIHKOM B
oTHoweHuu koHkpeTHon OP3-TK, B nopsiake, yctaHoBneHHoM lNpasunamun onpegenexus CHA onga onpegeneHvs cnpaseanmeom

LieHbl ypoBHSA 1.
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Ecnn Ha paTy pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-MK He onpeaeneHa (B T.4. MO npuynHe Toro, 4to MockoBckas bupxa
He ABNSeTCs B AaTy pacyeTa akTMBHbIM PbIHKOM A5s Bbinycka), To Takon Bbinyck OP3-TK He BkntoyaeTcs B pacyeT CpMe, -

MpumeyaHwe:

Mokasatenb M ,r OTpa)kaeT NPEMUIO CBbILLE CTOMMOCTU (hOHAMPOBAHKSA (N0 cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pylo MHBEeCTOpbI 3aknagbiBatoT npu nokynke OP3. Taknum 06pasom, pbiHOYHbIE OXMAAHUSA NO CTOMMOCTU POHANPOBAHUS
(no nporHo3dHomy 3HayeHuto ctaskm RUONIA) BO3MOXHO onpegenutb kak pasHuuly mexay 3HadeHnem Kb[] B Touke, cooT-
BETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY A0 noraweHus gaHHon O®3 n nokasatenem M, .

Hanpwumep, npu ctaBke 5-netHern OD3 B pasmepe 8.57% u 3HayeHuss M., B pasmepe 0.52% pbIHOYHbIE OXMAAHUS MO
cpenHeMy 3HayeHuto ctaBkm RUONIA B TeyeHune 5 net coctaat 8.05%.

MporHosHble 3Ha4YeHWs1 CTaBOK AEHEXHOIO PbiHKA «CPeAHEen» CPOYHOCTM (A5 NNaBakoLLMX NPOLEHTHBIX CTABOK Ha CPOK
npenocTaBneHnst LeHEXHbIX CPeACTB OT 1 Mecsiua 40 2 NeT BKITHYUTENBHO)

K ctaBkam geHexHOro pblHka «CpedHen» CPOYHOCTU OTHOCATCH cnefyloline nnaBaroline NpoueHTHbIE CTaBKW, ecnu
OHW NPeayCMOTPEHbI YCITOBUSIMU BbINycKa OLIEHNMBAEMOrO MHCTPYMEHTA:!

= craBka ROISfix co cpokamn 2 mecsiua, 3 mecsiua, 6 MecsLeB;

= craBka KB[] Ha cpok oT 1 Mecsiua Ao 2 neT (BKNOYUTENBHO).

Ecnn B kayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasarLas NpoLUeHTHas cTaBka Cpokom oT 1 mecsiua o 2
neT, TO NPOrHO3HOE 3HayeHue Takoro napameTpa (Ratef) paccunTtbiBaeTcs no popmyne (15) Kak NPOrHO3HOE 3HAYEHUE «KOPOT-
KOM» CTaBKM OEHEXHOro pblHKA Ha aHanu3upyemMoMm nepuode, yBENWYEHHOE Ha pasHuuy mexay 6e3puckoBON AOXOAHOCTHIO
«CpefHero» cpoka u «KOpPOoTKOM» 6e3pnCcKoBON AOXOOHOCTLIO:

Ratef = (KB'D‘,CI,O noraweHms CpMCOF) + (KB'D‘CpOHHOCTb cTaBkn KB'D'l ﬂ,eHb)‘ 15)
lpe:
KBﬂcpquocwbcwaw - 3HayeHne CtaBku KB[, B TOYke, COOTBETCTBYIOLLENA CPOYHOCTM CTaBKM LEHEXHOrO pbiHKa
(Hanpumep, ecnv 3Ha4YeHMe CTaBKU KyrnoHa onpeaensieTcs kak 3HadeHne 6eckynoHHon Joxoa-
HoCTM rocOymar Ha cpok 24 mecsua, To KBl onsa 2-x ner;
KbA, et - 3HaveHune Ctaeku KB B Touke, cooTBeTCTBYIOLWEN cpoky B 0.0027 roaa.
MpumeyaHwe:

Mpw onpepnenennn 3HaveHmsa Kb/, TOYKa, COOTBETCTBYHLaA CPOYHOCTM NepeMeHHOro napameTpa njaBsato-

'CPOYHOCTb CTaBKn

LLiel NPOLIEHTHOM CTaBKM, ONpeaenseTcs B Nopsake, yCTaHOBNEHHOM B M.1.2. HacToswen Metoguku.

[MporHo3Hble 3Ha4YeHNs «ANNHHbIX» CTABOK PbIHKA KanuTana (4nsi nnasBatoLLMX NPOLEHTHLIX CTAaBOK HAa CPOK NpeaocTaB-
NeHUs [eHeXHbIX CPeACTB CBbile 2 feT).

K «OnVHHBIM» CTaBKaM pbiHKa KanuTana OTHOCATCA CreayloliMe nnaBatolme NPOLEHTHble CTaBKW, €CIIN OHU Npepny-
CMOTpPEHbI YCNOBUAMMW BbiNycKa OLEHUBAEMOro MHCTPYMEHTA:

e craBka KB[l Ha cpok cBhbilwe 2 neT;
e  [OXOOHOCTb K MoralleHuto Bbinycka OP3.

Ecnu B kayecTBe NnepemMeHHOro napameTpa UCMonb3yeTcs NinaBarollas NpoLeHTHas cTaBka CPOKOM OT 2-X NeT, To npo-
rHo3Hoe 3HayeHue Takoro napametpa (Rate;) npuHMMaeTcst paBHbIM 3HadeHuto CtaBku KBl B Touke, COOTBETCTBYIOLLEN CPOY-
HOCTM TakoW niiaBatoLLel MPOLEHTHOW CTaBKM (HanpMMep, ecriv 3Ha4YeHne CTaBKM KyNnoHa onpeaenseTcs kak 3HadyeHue becky-
NMOHHOWM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[] paccunteiBaeTcs Ans cpoka B 5 ner).

MpumeyaHwe:

Ecnu B kayecTBe nepeMeHHOro napameTpa MCNomnb3yeTcs nraBaloLLas NpoLeHTHas CTaBka 3aMMCTBOBAHMSA Ha PbIHKE
KanuTana («4nuHHas» CTaBKa), TO PbIHOYHBIN PUCK N3MEHEHMWS MPOLEHTHOW CTaBKM NO MHCTPYMEHTY OTCYTCTBYET (npu-
CYTCTBYET TONbKO PUCK U3MEHEHUS KPEAWUTHOrO Cnpeaa) U BO3MOXHO NPUMEHEHWE MOCTPOEHMS MPOrHO3HbIX AEHEXHbIX
MOTOKOB M NX QUCKOHTMPOBAHMWSA UCXOASA M3 TEKYLLMX MPOLEHTHBLIX CTaBOK MO MHCTPYMEHTaM.

IMpOrHo3Hble 3HaYeHWs NPOYNX MEePEeMEHHbIX NapameTpoB (MOMMMO CTaBOK AEHEXHOMO PbIHKA).
Mpu oTcyTCTBUM HabnoAaemMbiX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NepeMeHHbIX napameTpoB (Hanpumep, poct BBIT) nc-
Nonb3yeTcs SKCNEePTHbIV NMPOrHO3 0 ByAyLINX 3HAYEHNSX NEPEMEHHOro NapameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSX
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NnepeMeHHbIX NapamMeTPOB UCMOJb3YHTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BmUTUS MMHMCTEPCTBA SKOHOMMUYECKOrO pas-
BuTNA Poccuiickon degepaumnn9.

2.3. OnpegeneHne CTaBku UCKOHTUPOBaHUA
CTtaBka ANCKOHTMPOBaHUA OyayLUMX AEHEXHbIX MOTOKOB ONpeaenseTcs Ans AONToBOW LeHHOoM Bymarn Ha Kaxagyto aaty
pacyeTa crnpaseanMBon CTOMMOCTH.
CrtaBka AMCKOHTUpOBaHWA NpuHUMaeTcs pasHon Ctaske KB[] B Touke, COOTBETCTBYIOLLEN CpeqHEB3BELLEHHOMY CPOKY
00 norawleHust / odepTbl LeHHON ByMaru, yBenmyeHHON Ha COOTBETCTBYHOLLEE 3HAYEHNE KPeaAUTHOro cnpeaa:
O  3KCNepTHOe 3Ha4yeHue KpeauTHOro crpena;
o  MeJmaHHOe 3HadeHue 13 AnanasoHa KpeauTHbIX CNpeaos, onpeaeneHHoe ANa PenTUHIOBON rpyrnnbl A0NroBon
LeHHon Bymarun B COOTBETCTBMM € N.3. HacTosilwen MeToanku — ecnu He 3aaHo AKCNepTHOE 3HaYEeHUe KpeauT-
HOro cripega (3a MCKIMYeHNeM AOMNTroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V peinTuHroBown rpynne, meanaHHoe
3HaJveHne KpeauTHOro cnpeaa Ans KOTopbixX onpeaenseTtca B ocobom nopsake);
o  [ANS rocyaapcTBeHHbIX LeHHbIX Oymar (Tonbko Ans depepasnbHbIX LeHHbIX OyMar) MegmaHHoe 3HayeHue Kpe-
AWTHOro cnpepa npuHMmaeTcs paBHbiM 0.

MpumeyaHue:

Ecnun 3HauyeHue kpeantHOro cnpega ycraHaBnvBaeTCs UCXOAst U3 Habnogaemblx AaHHbIX (B TOM YiCne Ha OCHOBE Kpe-
OWTHOrO cripeda no aHarorMyHbIM BbiMyCKaM AaHHOrO SMUTEHTa, MEQMAHHOrO 3Ha4YeHus crnpefa PenTUHIoBOW rpynnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMMIO/QUCKOHT 3a 0CObble YCNOBUSt HA OCHOBE HabnogaeMbIX aHHbIX), pacyeTHas LeHa LieH-
Hol Bymaru MoxeT ObiTb KnaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyvasix pacyeTHas LeHa LeHHon Bymaru knac-
cndmumpyeTca B ypoBEHb 3.

3. PEMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AONTOBbIX MHCTPYMEHTOB

B coOTBETCTBMM C HACTOALLUM PErnameHTOM KpeaUTHbIN CNpes paccunTbiBaeTcsa ons:

. OONroBou LeHHon bymaru, HOMVMHUPOBAHHOM B pybnsx (3a NCkoYeHnem rocyaapCTBEHHBIX LiEHHbIX Bymar PO).

[ns uenen pacyeTa KpegMTHOrO cripeda OCYyLLEeCTBSETCS criegyolas nocneoBaTenibHOCTL 4ENCTBUIA B OTHOLLEHWM
[O0nroBou LieHHon Gymaru:

] B 3aBMCHMOCTM OT Hanu4ms Wi OTCYTCTBUSA KPEOWUTHOrO perTuHra y BbinyckalO (a B ero oTCyTCTBMM Yy AMUTEHTA
UN1 NOpy4nTENS WK 3aeMLiuKa no BbIMycky (npuMeHuTenbHo k SPV)) gonroson LeHHow Bymaru, onpegensercs
NpYHagNeXHOCTb LLeHHOW Bymaru K oqHOM 13 Ye TbipeX PENTUHIOBbLIX FPYMM, NpegyCMOTPEeHHbIX HacToAaw MM Perna-
MEHTOM;

"  MWHMMAanbHOE, MaKCUMarnbHOE N MEAMAHHOE 3HAYEHUS KpeaUTHbIX CNpeaoB Afist JONTOBOW LieHHOW Bymaru npu-
HMMaOTCS pPaBHbIMU COOTBETCTBYHOLUUM 3HAYEHUSM KPEOUTHbIX CMpefoB, pacCYMTaHHbIM OMs PEVTUHIOBOM
rpynnbl, K KOTOPOW OTHECEHa LeHHas Bymara (3a UCKNoYeHneM LeHHbIX Bymar, oTHeCeHHbIX K |V perTnHroson
rpynne, 4ns KOTOPbIX KpeaUTHbIV criped onpegenseTcd B 0c060M nopsake, NpeaycMOTPeHHOM HacToswmM Perna-
MEHTOM).

Ons cy6opauHMPOBaHHbLIX OONTOBbIX MHCTPYMEHTOB (06nuraumii KpeguTHbIX OpraHnsaumin B criydyae oTCyTCTBUS pent-
TUHra BbINycka Uiy Aen03nToB) yCTaHaBNUBAETCA AOMOMHUTENbHAA NpeMus 3a Cy6opaNHNPOBAHHOCTL, HA KOTOPYIO YBENUYMBa-
I0TCS pacyeTHbIe BENMMYUHBI MUHMMArbHOMO, MakCUMarbHOro U MeAuaHHOro 3Ha4YeHU KpeAUTHBIX CNPEAOB B Cnyvasx, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. Mpemunsa 3a cybopaMHUPOBAHHOCTbL ONpeaenseTcs ¢ y4eTOM JOCTYMHOW PbIHOYHON MHCpopMaLmm
0 cnpefax 3a cybopAUHUPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PeuTtuHrosble rpynnbl
[ns uenew onpeaeneHns KPeaMTHOrO cripeda BBOAATCA criefylolume pedTUHroBble Fpynmbl:
PevitnHrosas rpynna | — HauBbICLUMIA/MAKCUMarbHbBIN YPOBEHb KPEeAUTOCNOCOBHOCTHN, (DMHAHCOBON HAAEXHOCTU Mo
CPaBHEHMVIO C APYrMMU SMUTEHTaMM, BbiMyCKamu LieHHbIX Bymar mnu dprHaHcoBbIMM 06s3aTenscTBamn. B ykasaHHyto
PEVTUHIOBYHO FPYMMNy BKIIOYAOTCS 4OMrOBblE MHCTPYMEHTbI ¢ pentuHrom AAA (RU) (no HaumoHanbHou wkane AKPA
(AQ)).
[onrosble MHCTPYMEHTHI, BbinyLueHHble MuHncTepcTBom cmHaHcoB Poccuiickon Pegepauum, OTHOCATCS K pEUTUHIOBON
rpynne I.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTcs KpeauTHbIA PEUTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN BasloTe

OCHOBHOrIo goJjira
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PevitnHrosas rpynna Il — BbICOKMI ypOBEHb KPeAUTOCNOCOBHOCTH, NPW 3TOM NPUCYTCTBYET HEKOTOPasi YyBCTBUTENb-
HOCTb K BO3AENCTBMIO HebnaronpuaTHbIX NepeMeH B KOMMEPYECKMX, (OMHAHCOBBLIX N 3KOHOMUYECKMX YCroBusAX. B yka-
3aHHYI0 PEWTUHIOBYIO rpynny BKOYAOTCA OOMNTOBble MHCTPYMEHTbI ¢ penTuHrom oT A-(RU) po AA+(RU) (no Haumo-
HanbHow Wwkane AKPA (AO)).
PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTH, PUHAHCOBOW HAAEXHOCTM (OT YMEPEHHO HU3KOro A0
CpeAHero), Npy 3TOM NPUCYTCTBYET BblCOKas YyBCTBUTENbHOCTL K BO3OENCTBUIO HEBnaronpusaTHbIX nepeMeH B KOMMep-
YeCKMX, (PHAHCOBbLIX N SKOHOMUYECKUX YCNOBUAX. B yKasaHHyt0 pedTUHIOBYIO rpynny BKMOYAKTCA AOMNrOBblIE UHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHanbHou wkane AKPA (AQ)).
PentuHrosas rpynna IV. B ykasaHHy0 peNTUHIOBYIO rpynny BKKOYAKTCA JOMNTOBbIE MHCTPYMEHTbI:
. 6e3 peliTHra, MPUCBOEHHOrO PENTUHIOBBLIMU areHTCTBaMu, ykazaHHelMy B Tabnuvue 1, unm
] ¢ pevitnHrom Hmwke BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)), NprUCBOEHHBIM PEUTUHIOBLIM areHTCTBOM,
yKkasaHHbiM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT ObiTb MEPECMOTPEHbI NP BbINOMTHEHNW O4HOIO U3 CNeayoLLMX YCNOBUIA:
e  BHECEHVe N3MeHeHWI B MeToAUKy pacyeTa U cocTaB MHAeKcoB MOCKOBCKOWM Brpxu;
e MpoYMe N3MEHEHWS Ha PblHKE, MPU3HAHHbIE CYLLECTBEHHbIMM AN Lenen onpeaeneHns PenTUHIOBbIX Fpynn.
lMpoBepka ycnosuii 4N nepecmMoTpa PeNTUHIOBbIX FPYNM NPOBOAUTCS €XeKBapTarbHO.

3.2. Topsigok onpegeneHns NpMHaanexXHoOCT AONTOBOrO MHCTPYMEHTA K PENTUHIOBOW rpynne
OnpepeneHne NpUHaanexHoOCTM AONTOBOr0 UHCTPYMEHTA K PENTUHIOBOW Fpyrne BbINOMHAETCA Ha OCHOBAHWUN AaHHbIX

BeAYLLMX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocraBneHne WKan pevuTUHIOBbIX areHTCTB

HaunoHanbHag wkana gna Poccuiickon ®epepaumm .
PeliTnHroBas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ry| PewntnHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PeliTnHroBasi rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, At+.ru, AA-|ru|, A+|rul, I
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alrul, A-|ry|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PeliTnHroBasi rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PentuHrosasa rpynna
Bonee HW3KWI PENTUHT / PEATUHT OTCYTCTBYET "

Mpy Hannunn y JONTroBOW LIeHHOW Bymarun, ee SMUTEHTa UK NOPYYUTENS UMK 3aeMLLMKa NO BbINYCKY (MPUMEHUTENbHO
k SPV) HeckonbKkunx peTMHroB, BbIbMpaeTcs HaMbonbLUMIN U3 UMEIOLLMXCS aKTyanbHbIX KPeAUTHBIX PENTUHIOB, C YYeTOM creay-
oLero:

] NPV HaNM4YMM pevTUHra Bbinycka NCnonb3yeTcs HanbonbLUNIA U3 aKTyanbHbIX KPeOUTHBIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX Pa3nnyHbIMN PEATUHIOBLIMW areHTCTBaMu;

. B OTCYTCTBUM PEWTUHIa BbiNycka, MPUCBOEHHOro XoTsi 6bl O4HWM PENTUHIOBbLIM areHTCTBOM, NPY HaNM4un periTUHra
3MUTEHTa LieHHON Bymarun ncnonb3yeTcs HanbonbLUMA U3 akTyarnbHbIX KpeOUTHbIX PENTUHIOB 3MUTEHTA, NPUCBO-
€HHbIX Pa3NNYHbIMU PEVTUHIOBLIMW areHTCTBamu;

. B OTCYTCTBUM PEWTUHIa BbiNycka 1 3MUTEHTA, MPUCBOEHHOTO XOTS Bbl O4HUM PEWTUHIOBbLIM areHTCTBOM, MPU Hanu-
YW perTUHra NopPyYUTENS UMK 3aeMLiuka No BbiNycKy (NpMMeHuTenbHO k SPV) ueHHon BGymaru ncnonb3yeTcs
HanmbomnbLIMIA U3 akTyanbHbIX KPeAUTHbBIX PEUTUHIOB MOPYYNTENS UMK 3aeMLLMKa NO BbIMYCKY (MPUMEHUTENBHO K
SPV), np1cBOEHHbIX Pa3nnYHbIMU PENTUHTOBBIMW areHTCTBaMM.

3.3. OcobeHHocTU onpepenenns kpeauTHbix cnpegos Ang |, 11, [l perTuHrossIx rpynn

KpeouTHbi cnpep ansa pentuHrosbix rpynn I, 11, 11l paccumTbiBaeTcs Ha kaxayto gaTy onpeaeneHus cnpaBeaiuBon CTo-
UMOCTU AOMIOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpegutHoro cnpega |, Il, Il penTuHroBbIX rpynn Mcnonb3yeTcs MeauaHHoe 3HavyeHwe KpeauTHOro

cnpena 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl onpeaeneHuns cnpasenneoi CTOUMOCTH).

[ns pacyeTta MeguaHHOro 3HaveHus kpegutHoro cnpega |, Il, [l pernTuHroBbIX rpynn MCAOMb3YyTCA 3HAYEeHUA JOXO4HO-
CTU cneayrwmnx obnuraumoHHbIX MHAEKCOB MOCKOBCKON BMpPXK, packpbiBaeMbIX MO UTOraM KaX[4oro TOProBOro AHSA Ha cante
MockoBsckow brpxu:
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a. MHpekc kopnopaTuBHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))

Twukep: RUCBTRAAANS
OnucaHune nHaekca: https://www.moex.com/ru/indexX’RUCBTRAAANS
ApXVB 3HaYEeHWIA: https://www.moex.com/ru/indexX'RUCBTRAAANS/archive/
b. WHaekc kopnopaTtueHbIx obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHne nHaekca: https://www.moex.com/ru/indexRUCBTRA2A
ApXx1B 3HaYeHUA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. MHpekc kopnopaTuBHbix obnurauuii (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHne nHaekca: https://www.moex.com/ru/indexYRUCBTR2B3B
ApxvB 3HaYeHuN: https://www.moex.com/ru/indexrRUCBTR2B3B/archive/
Pacuet meguanHoro kpegutHoro cnpega ans |, 1, [l peRTrHroBbIxX rpynn ocyLecTBNSETC B CneayoLemM nopagke:

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

Spri = (YrucaTraaans — KBZlruceTrAAANS) X 100, (16)
lpe:
Spri - 3HaYeHus cnpefa, paccyMTaHHble B 6asUCHBIX MYHKTAX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitast MockoBckoln Gupxen;
KB RuUCBTRAAANS - 3HayeHne CraBkm KB[]J B TOYke, COOTBETCTBYIOLIEN AlOpauuMn UHOEKca

RUCBTRAAANS packpbiToin MOCKOBCKOM GUpKEN.
PaccunTbiBaeTcs MeamnaHHoe 3HadeHue KpeauTHoro cnpeda Sity 3a nocnegHve 20 Toprosbix AHEN (MeanaHa u3 nomny-
YeHHoro psga SPrl).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KPeaMTHOro cnpeda Si MPOMEXyTOUHbIE OKPYrneHus 3HaveHuin SPI| He nponaso-
aatea. MNonyvyeHHoe MeAnaHHOe 3HaYeHne KPeaMTHOro cnpeaa Sif OKpyrnseTcs no npasunaM MateMaTU4eckoro oKpyriieHus Ao
Lenoro 3HavyeHns 6as3ncHbIX MYHKTOB.

PentnHrosas rpynna |l
PaccuntbiBaeTca kpegutHeln cnped SPIT 3a kaxabin n3 20 nocnegHux Toproebix gHen (17):

Serit = (Yrucraza — KB/lrucaTrA24) X 100, 17)
lne:
Spri - 3HaYeHus cnpefa, paccyMTaHHble B 6a3UCHbIX NYHKTAX;
YRUCBTRA2A - poxogHocTb nHaekca RUCBTRA2A, packpbitas Mockosckow bupxei;
KBARrucBTRAZA - 3HayeHnme CrtaBkm KB[] B TO4ke, COOTBETCTBYHOLIEN AlOpaumMuM WHOEKca

RUCBTRAZ2A packpbiTot MoCKOBCKOW GUPXKEN.
PaccunTbiBaeTCq MeguaHHoe 3HayYeHne KpeauTHoro cnpeda Sgfy; 3a nocnegHue 20 Toprosbix AHeN (MegnaHa u3 nony-
YyeHHoro psga SPrl).
lNpun pacyeTe 3HaveHNs MeanaHHOro KpeaUTHOro cnpeaa Sht; NPOMeXyTouHble OKpyrneHus 3HaveHun SPIl He npous-
BoasTca. MNonyyeHHoe MeanaHHOe 3HaveHe KpeaMTHOro cnpeaa Sity; OKpyrnseTcs no npasmnamM MateMaTu4eckoro oKpyrieHus
[0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna
PaccuntbiBaeTtcsa kpeantHein cnpeq SPIL 3a kaxabiv 3 20 nocneaHux Toprosbix gHen (18):

SPFIII = (YRUCBTR2B3B - KBARUCBTRZB:SB) X 100' (18)
ne:
Serin - 3HaYeHns cnpefa, paccymMTaHHble B 6asUCHBbIX NYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas MockoBckon bupxen;
KBARrucBTR2B3B - 3HayeHne CraBkm KB[ B TOYke, COOTBETCTBYWOLLEN Alopauuy WHAEKca
RUCBTR2B3B packpbiTonn MockoBckomn Gupxen.
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PaccuntbiBaeTca MeanaHHoe 3HayYeHne KpeamuTHOro cnpeaa Spfyy 3a nocneaHue 20 Toproebix AHEN (MeanaHa us nony-
yeHHoro psga SPrl).

Mpu pacyeTe 3Ha4eHMs MEANAHHOTO KpeaMTHOro cnpeaa Shy;; NPOMEXyTOuHbIE OKpyrneHus sHadeHunin SPTIIl He npous-
BoaATcs. MNonyyeHHoe MeanaHHoe 3Ha4YeHne KpeauTHOro cnpeaa Spfy; OKPYrisieTcsa no npasunam MaTeMaTU4ecKkoro OKpyrieHms
[0 Lenoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIX cnpefos Ang IV penTHroson rpynnbi
C y4eTOM Hanuuusi B JAHHON rpynne [OMnroBbiX MHCTPYMEHTOB HU3KOro KPeAUTHOro KavecTsa, B T.4. npeaaedonTHbIX, a
TakKe JOMNroBbIX MHCTPYMEHTOB YA0BNETBOPUTENBHOIO KPeAUTHOrO Ka4yecTBa, Ho 6e3 penTuHra, MeavaHHbIn KpeauTHbI cnpes
Shty paccunTbIBaETCA Ha MHAMBMOYaNbHON OCHOBE AN KaX40ro A0roBOro MHCTPYMeHTa.
3HaveHVe MeanaHHOro KpeauTHOro crnpeda Ans AONroBOro MHCTPYMEHTA, BKIMIOYEHHOro B IV pedTrHroByto rpynny, pac-
CUMTbIBAETCS Ha Kaxayto AaTy onpedeneHys cnpaBenimBon CTOMMOCTY AONTOBOIO MHCTPYMEHTa B criedytoLlem nopsgkell:
He pexe YeM Ha nocneaHui AeHb Kaxaoro KBapTana Ans AoNroBOro MHCTPYMEHTa onpeaenseTcs 3HayeHne KpeauTHOro
cnpega ¢ NpYMEHEHUEM O[HOro U3 MepeynCrieHHbIX HKe CrnocoboB (fanee — 9KCNepTHOe 3HaYeHne KpeauTHOro
cnpefa). OgHoBpeMeHHO Ans JOMAroBOro MHCTPYMEHTa onpefenseTcs BenM4nMHa OTKIOHEHWS 9KCNEePTHOro 3HaveHns
KpeauTHOro crnpefa oT 3HayYeHWs MeanaHHOro KpeaMTHOro cnpeaa, paccuntaHHoro Ans Il peMTMHroBORM rpynnbl Ha 3Ty
xe party (ASprn-ivy);
MeJnaHHbIA KpeauTHbIA cnpeq Spty, ANS AONroBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHua npuopu-
TeTa):
. 3KCMEePTHOMY 3HAYEHUIO KPeQUTHOro cnpeaa, eCiin OHO paccYMTaHO Ha AaTy onpeferieHns CrpasBeannBoin CTon-
MOCTM [OMrOBOr0 MHCTPYMEHTa;
. 3HaYeHU0 MeguaHHOro KpeAMTHOro cripeaa, paccuutaHHoMy ans lll perntuHroBow rpynnel Ha AaTy onpegenexHust
CpaBeAnMBON CTOMMOCTU JOJITOBOTO MHCTPYMEHTA W YBENTUYEHHOMY Ha BENUUNHY ASET 1j1_jy), PACCUMTaHHYIO Ha

HauGonee MNo3aHo AaTy onpeaeneHusl 3KCNepTHOTO 3HaYeHUsl KpeaMTHOro crpeaa Ans 4aHHOro 4OMroBOoro WH-
CTpyMeHTa.
B uensix HacTOSALLEro NyHKTa B pacyeTe 3HaYeHWss MeguaHHoro KpeauTHoro crnipeaa ans lll peiTMHroBom rpynnbl He yym-
TbiBaeTCA Npemusi 3a CyGOpAVHUPOBAHHOCTL B Clly4ae, eCriv 4oNroBOW MHCTPYMEHT SiIBNSieTCs Cy6opaMHUPOBaHHbIM.
Mpun pacyeTe IKCNEPTHOrO 3HAYEHUA KPEQUTHOro Crpeda MakCMMarbHO UCMOMb3yoTca HabnogaemMble pbiHOYHbIE AaH-
Hble. Huxke npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCMNePTHOro 3HaYeHUs1 KpEAMTHOTO cnpeaa B nopsiake yobiBaHWs npyuopu-
TeTa Mo UCMONb30BaHUIO PIHOYHBIX AAHHBIX:
o Ecnu y amuTeHTa nmetoTcs B obpalleHnn Apyrve BbiMyCKM AOMroBbIX LEHHbIX Bymar, no KOTopbIM CyllecTByeT
aKTUBHbIA PBIHOK M MMEITCSt OCTYMHbIE LIEHbI YPOBHS 1 Mepapxvum cnpaBefnuBoi CTOUMOCTM, TO MeAUaHHOE 3Ha4YeHue
KpeauTHOro crnpefa paccuuteiBaeTcs no dopmyne (19) kak cpeHee 3HaYeHMe OTKITOHEHUI 3¢pHEKTUBHON [OXOLHOCTY K
noratueHuio (ogepTe) Takux BbinyckoB oT CTaeku KB[ ONs cpegHeB3BeLLeHHOro cpoka A0 noralleHust (ogepTbl) CooT-
BETCTBYIOLLIErO BbiMycKa.

SM,, = OKPYIN(CP3HAY(YTM; — KB/, ), 4) x 100, (19)
lpe:
Shty - MegMaHHOe 3HavYeHve KPeauTHOro cnpena, paccymTaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - adbdheKkTMBHAA LOXOAHOCTb K noralleHuio (opepTe) No cpeHEB3BELLEHHOW LiEHe

i-ro Bbinycka JoMnroBon LeHHon Bymaru, packpbitasi MockoBckow Gupsxei;

Kb, - 3HaveHune Ctasku KB/ B Touke, COOTBETCTBYIOLLEWN CpeaHEB3BELLIEHHOMY CPOKY A0
noraweHus (ocpepTbl) i-ro BbiMycka AONroBow LeHHOW Bymaruy;
i - ngeHTUduKaTop BbiMycka JOMNTOBOW LEHHOW Bymaru aMmnTeHTa, OTIMYHOro OT oLe-
HMBaEeMOro.
. Ecnu BbInycKy 4ONTOBON LIEHHOW Bymarn unv aMUTEHTY /NOpyYMTENio Unn 3aeMLLuKy No BbiNycKy (MPUMEHNTENBHO

K SPV) 3T0ro Bbinycka NpUCBOEH PENTUHT HaUMOHamNbHbLIM PEVTUHIOBLIM areHTCTBOM, yKasaHHbIM B Tabnuvue 1, To
MeanaHHOe 3HaYeHne KpeaMTHOro cnpeaa paccumTeiBaeTcs no dopmyne (20) kak cpeaHee 3HavYeHne OTKMOHEHUN
3 PEeKTUBHON JOXOAHOCTM K noraiueHmnio (oepTe) BbIMyCKOB AONTOBbIX LIeHHbIX Bymar ¢ Takum xe nnm 6rnmskum
KPeaWUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBIM U MMetoTca Habnogaemble pbiHOYHbIE LiEeHbI
ypoBHs 1, ot CtaBku KB[1 ansa cpeaHeB3BeLLEeHHOro cpoka Ao noralleHus (ogepTbl) COOTBETCTBYIOLLEro BbiMyckKa.

11 Ecnn Ha paTy onpeaenenns cnpaseanvBoil CTOMMOCTY AONTOBOM LIEHHOM 6yMaru, BKIOUEHHO B IV peitTuHro-
BYIO rpynny, 3Ha4eHne MeanaHHOro KpeanuTHOro crnpeaa ans Heé He yCTaHOBJIEHO, TO pacyeTHas LieHa Takown
[ONroBON LeHHoW 6yMaru onpeaeneHHas METOA0M MpUBEAEHHOW CTOMMOCTM ByAyLUNX AEHEXHbIX NOTOKOB Npu-
3HaeTCsa paBHOM HyJO.
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Cne:

Bnusknm kpeaANTHBIM PENTUHIOM MPU3HAETCS KPEAUTHBIN PEVTUHT, KOTOPbIV OTKITOHSIETCS OT KpegMTHOrO PenTuHra

amMuTEHTa/BbINyCKa/nopy4nTens/ no BbIMycKy Ha +/- oQHY KPEOUTHYH CTyNeHb.

Sty = OKPYTN1 (CP3HAY (YTM, — KBJ, ), 4) x 100, (20)
Soty - MegunaHHoe 3HaveHve KpeaUTHOro cnpefa, paccyMTaHHble B 6a3nCHbIX NyHKTAX;
YTM; - adpdpeKkTMBHaA [OXOAHOCTb K noralueHuio (odepTe) No cpeaHeB3BELLUEHHOW LieHe
j-ro BbINycka AONroBon LeHHon Bymarn, packpbitasi MockoBcKkow Gupsei;
KB,[I,]. - 3HaveHune Ctasku KB/ B ToUke, COOTBETCTBYIOLLEN CpeqHeB3BELLEHHOMY CPOKY A0
noraweHus / ocpepTsl j-ro Bbinycka AOTOBON LieHHON Bymaru;
j - naeHTndmMKaTop Bbinycka AOMNroBON LeHHOW ByMaru, OTNMYHOrO OT OLIEHMBAEMOrO,

C TaK1UM e unun 6nmsknm KpeanTHbIM peVITVIHFOM.

Mpu OTCYTCTBUM PEVTMHTa BbIMyCKa 4ONTOBO LIeHHOM Gymaru, aMUTEHTa / Mopy4MTenNsi 3TOro Bbinycka, NpUCBOeH-

HOro HaLMOHamNbHbIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeanaHHoe 3HadeHue KpeauTHoro

cripeaa paccuMTbiBaeTCs:

(@]

KaK OTKITOHEHWE 3hbheKTMBHOM AOXOAHOCTM K noraweHuto (ocepTe) Bbinycka AONTOBON LieHHoN Oymarn aHa-
NOrMYHOro KpeauTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHBIM U UMEHTCS PbIHOYHbIE LiEHbI
ypoBHs1 1 nepapxum cnpasegnueoii croumocTn, ot Ctaku KBl ans cpeiHEB3BELLEHHOIO CpoKa 40 NoratleHust
(odepTbl) COOTBETCTBYIOLLETO BbIMYCKA.

AHarnormyHoe KpeauTHOE Ka4yeCcTBO MOXET ONpeaenaTbCa Ha OCHOBAHUMN NPUCBOEHHOIO KPEAUTHOIo PENTMHIra
nucxons U3 BHYTPEHHEN METOAMKUN ONPELENEHNs BENUYMNHBI KPEAUTHOIO puUcKa.

Kak MeuaHHOe 3HauYeHne KpeauTHOro cnpefa, paccuMtadHoro ans Il peituHroson rpynnel, yBenuyeHHoe Ha
BenuunHy AFD.

BenununHa AFD exerogHo onpefenseTcs Kak pa3Huua Mexay CpeLHUM 3HaYeHneM vacTtoTel AedonToB 12 Bbl-
MyCKOB [OMNTOBbIX LIEHHbIX ByMar poCCMINCKMX 3MUTEHTOB, OTHECEHHbIX K peiTuHroson rpynne IV, n cpegHum
3HayYeHneM 4YacToTbl AedONTOB BbIMYCKOB AOMrOBbIX LEHHbIX OyMar poCCUNCKMX SMUTEHTOB, OTHECEHHbIX K
penTtuHrosom rpynne lll.

CpefHee 3HaveHWe 4acToTbl ed0NTOB BbIMYCKOB AONTOBbIX LIEHHbIX Oymar, OTHECEHHbIX K COOTBETCTBYHLLEN
penTUHroBon rpynne, onpegensetca no dopmyne (21):

& ISP
AFD = CP3HAY (Z —) (21)
— IS
roe:
ISP - KOJTMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB OONTOBbIX LIEHHbLIX OyMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuer 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynmne, AonycTUBLUNX AedonT xoTsa Obl oa-
Horo obs3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTS Obl O4HUM BbINMYCKOM OONTOBLIX LEHHbIX Gymar B Te-
YeHMe COOTBETCTBYHOLLEro nepuoaa (roga) HabnwogeHus;
IS - KOJTMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB OOMTOBbLIX LIEHHbLIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuer 1 kK COOTBETCTBYIOLLEA PEATUHIOBOM rpynne;
n - NOpPSAAKOBbLIA HOMepP nepuoaa (roga) HabnoaeHws, NpyHaanexawmnn MmHoxecTsy N;
N - KONMMYECTBO NepMoaoB HabnwaeHns, neT.

Pe3yJ'IbTaT pacyeta FD OKpyrndaeTca no npasuiamMm MmateMaTtn4eCKoro oOKpyrieHma o uenoro aHa4eHus.

3.5. TMopsagok onpeneneHvs AManasoHa KpeauTHbIX CpenoB ANs PEUTUHIOBBIX rPynn

Bbibop gvManasoHa ananasoHoB KpeauTHbIX CPeaoB Ans peituHrosblx rpynn |, 11, 11l ocHoBLIBaeTcs Ha cnegyroLlem:

MeanaHHOe 3Ha4YeHne KpeaUTHOro cnpena onpenendetcda B nopsaanke, npeayCMoTpeHHOM HacToAwnM Pernamen-

TOM;
HWDKHAS rpaHuua Ansg |-on pevTMHroBON rpynmel NpMHUMaeTcs paBHon 0, Tak kak AOXO4HOCTb obnvraumn |-on pen-
TUHIOBOW IPYNMbl He AOMKHA ObITb HWDKE CPeAHeln 4OXO4HOCTU roCcyAapCTBEHHbIX Bymar;

12 OnpepeneHve yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6B/IMUHbBIX AOCTYMHbLIX AAHHbIX MO
aedontam, nybnmMKyeMbix Ha canTe COOTBETCTBYHOLWLErO areHTCTBa.

OedonT B oTHOWeEHMKN x0T 6bl 0AHOro ob6s3aTenbCcTBa, NPeayCcMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM
AONIFOBbIX LIeHHbIX ByMar aMuTeHTa, npegnonaraet 4edonT saMUTEHTA.
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. HDKHAS rpaHuua ans |l-or peiTHroBon rpynnbl yCTaHaBMMBaeTCH paBHON MEANAHHOMY 3HAYEHMIO |-O/ PEVTUHIO-
BOW rpynnbl, Tak Kak AOX0AHOCTb obnuraumi |l-ov pedTUHIoOBOW rpynmbl He AOMKHA ObITb HKE CpeHen JOX04HO-
CTV o6nurauuii |-o peTUHIrOBOW rpynnbl;

] HWKHAS rpaHuua ang lll-ei perTrHroson rpynnel ycTaHaBnvMBaeTCcs paBHON MeAMaHHOMY 3HadveHuto [l-on penTuH-
roBOW rpynmbl, Tak Kak OX04HOCTb obnuraumn lll-en pedTMHroBOM rpynmbl HE A0JKHA ObITb HUXKE CpeaHen 4oxXoa-
HocTu obnurauuii 11-o peTUHrOBOW rpynnbl;

L] BEPXHSAS rpaHULa PEVTUHIOBON rpyMnnbl yCTaHABNUBAETCA Takum obpa3om, YToObl AnanasoH Mexay HUXKHeWn rpa-
HULen 1 megmaHon Bbin paBeH Anana3oHy MexXay MeguaHon n BEpXHEW rpaHnuein PeMTUHIOBOW rpynnbl.

PacueT ananasoHa KpeguTHbIX CNpefoB (MUHMMAarbHOIrO 3Ha4YeHWst KpeguTHoro cnpega - Min(a), MakcMManbHoro 3Ha-
YeHus KpeauTHoro cnpeaa - Max (B)) sbinonHsietcsa ans |, 11, |1l peinTuHrosom rpynnbl Cxoas U3 3Ha4eHUI MegnaHHbIX KpeAUTHbIX
CNpeaoB COOTBETCTBYIOLLEN PENTUHIOBOM rpynibl B COOTBETCTBUM C Tabnuvuen 2 ¢ y4eTom npemMun 3a cybopanHMPOBaHHOCTb
(ecrnv NpMMEHMMO K aHanu3MpyemMomy MHCTPYMEHTY).

MToroBble gManasoHbl KpeOUTHBIX CNPeaoB npuBeneHsl B Tabnuue 2.
PacuyeT agnanasoHa kpeauTHbIx cnpenoB Ans IV penTUHIOBOW rpynmnbl HE BbIMOJTHSAETCS.

Tabnuua 2. lnanasoH KpeauTHbIX CNPeaoB PENTUHIOBBLIX MPyMm.

[JuanasoH KpEAUTHbIX CNPeLoB
Min (a) ‘ MeauaHa ’ Max (B)
PentuHrosas rpynna |

m m
0 + npemus ‘ SF + npemms ’ 2 X I+ npemus

PevitnHrosas rpynna |l

m m m m
S+ npemus ‘ Si. + npemus ‘ (2 X I, — S + npemus

PevitnHrosas rpynna Il

m m m m
Sprip + npemua ‘ Sprn + npemus ’ (2 X Spfyy — Spry) + npemma

MpumeyaHue:

B Tabnuue 2 3HayeHne nokasaTens «npemMmsa» NpUHMMaeTcs paBHbIM 3Ha4YEHUIO NpemMnn 3a cybopaMHUPOBaAHHOCTL AN
cybopanHUPOBaHHbIX OBnMraumMin KpeouTHbIX OpraHusaumi B Criyyae OTCYTCTBUSI PelTUHra Bbinycka, M pasHbiM 0 B
ocTanbHbIX 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 ONpeaenseTcs Ha OCHOBAaHUM OTYeTa OLEHLLMKa (C y4eTOM NOMOXKEHWIN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosLLero NpunoXeHuns).

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:
[lna 3a00MKeHHOCTM CO CPOKOM /10 MOralleHusl, He NpeBbIlaLLIVM 1 KaneHoapHblii AeHb — ctaBka Mosprime!® (cTaBka

RUONIA nocne npekpalieHus pacyeta u nyénukaumm ctasku MosPrime);

CraBka, onpegensiemasi u3 G-kpueo (KpBoi 6eckynoHHo foxogHocTu MockoBckor 6upxunt®), nocTpoeHHol no poc-
CUINCKMM rocyapCTBEHHbIM 06nuraumnsam - Ans 3af0MmKeHHOCTM CO CPOKOM [10 MoralleHuns, NpeBbIllawmnm 1 kaneHgapHbIvi eHb.

[nsa uenew pacyeta 6€3p1CKOBON CTaBKW, UCMONb3YHTCS CNEAYHLLME OKPYTIEeHNs:

3HauyeHne cpoka CTaBku onpegensietcs 0o 4 3HakoB nocrne 3ansTou;

MToroBoe 3HaueHve CTaBkM onpeaensieTcs A0 2 3HaKOB MNocrne 3ansiTon.

e B amepukaHCKux gonnapax:
[na 3a00MkeHHOCTN CO CPOKOM A0 MoralleHus, He NpeBbIlatoLLMM 1 KaneHaapHbli AeHb — ctaBka SOFR!S,

13 http://www.mosprime.com/

14 http //ruonia.ru/

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

16 https://www.sofrrate.com/
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[na 3a00mKeHHOCTN CO CPOKOM A0 MoraleHnsi cebiwe 1 KaneHgapHoro AHs, Ho He npesbiwatowmum 30 kaneHgapHbIX
OHEeN — MHTepnonsauusa CTaBku Mexay 3HavyeHuem ctaBkn SOFR 1 cTaBKow N0 ameprKaHCKMM roCy4apCTBEHHbIM LIEHHbIM Oy Ma-
ram!’ Ha cpok 1 Mecau.

CTaBKa, nony4yarouwiadacda MeTtoaom TIMHENHON MHTEepnonAunun CTaBok No aMmepuKaHCKUM rocyaapCTtBeHHbIM o6nv|rau,v|;|M
- ANt 3aJ0MKEHHOCTU CO CPOKOM 0 MoralleHus, npesbiwarowmm 30 kaneHgapHbIX gHeNn.

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

[na 3a00MmKeHHOCTN CO CPOKOM A0 MoralieHnsi cebiwe 1 KaneH4apHoro AHs, Ho He npesbiwatowmnm 90 kaneHaapHbIX
LOHeW — MHTepnonsuMs CTaBku Mexay 3HayeHnem ctaBku ESTR v cTaBkol No o6nuraumsm eBpo3oHbl ¢ periTuHrom AAAL® Ha cpok
3 mecsaua.

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

o B npouunx Bantotax — Kak 6e3pVICKOBaﬂ CTaBKa B COOTBeTCTBerLLI,eVI BankoTe

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»)

e OO6LLECTBO C OrpaHUYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpegntHole PeRTuHrny (OO0 «HKP»)

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

18 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.htmi

19 hitps:://www.ecb.europa.eu/stats/financial markets and interest rates/euro _area yield curves/html/index.en.html
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https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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B uensax npyMmeHeHus HacTosLWen METOAMKN ANA ONPEAerneHns YPOBHA peiTUHra ¢ Lernbio nocrneayoLLero onpegene-
HMsA Benu4ymH PD, ncnonb3yeTcsa nHopmMaums, nonyveHHas (onybnmkoBaHHas) OT crnegyowmnx peUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuuyeckoe KpegutHoe PenTuHroBoe AreHtcteo (AKPA)

e PelituHrosoe areHTcTBO RAEX («3OkcnepT PA»)

CTyneHb KpeguTHOro perTUHra (rpeina) - MUHMMarnbHbIV War getanusaunm KpeauTHOro peiTnHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CMNoBbIX (Hanpumep, Baa3, Ba1) o6o3HaveHUsIX.

OedbonT - HacTynneHue cobbiTuWii, NpUpaBHUBaEMbIX K AedONTy U YCTaHOBMNEHHbIX B pa3aene 3 HacTosiwero Mpuno-
XXEHUSI 1 OTCYTCTBME YpPETYyNUPOBaHUS CUTYaLMK Ha CPOKW, OnpeaensieMble OTAENbHO s pasHoro Buga akTMBOB/0BSI3aTeNnbCTB.
MpefentHble CPOKM NpU3HaHUA AedonTa Ans pasnuyHbIX BUAOB 3a[0/KEHHOCTY yKasaHbl B . 3.1.

OnepauunoHHasa aebuTopckas 3afAoMmKeHHOCTb — AebuTopckas 3a40MKeHHOCTb, OTBeYaloLwas Kputepusam, ycTaHoB-
neHHbIM HacToswwmmMm MNMpasunamu onpegeneHns CHA Anga npusHaHUs 3a00MKEHHOCTM OnepaLyoHHON.

Paszgen 1. CtaHpapTHble akTUMBbI (6€3 Npu3HakoB 06ecLeHeHUS)

1.1. [ns onepauMoHHON 3a40IMKEHHOCTN BUAOB, YKa3aHHbIX B HacToawmx MNMpasunax onpegenenns CHA, oUCKOHTU-
poBaHue He NpoBOAUTCA, Npu cobniogeHnn TpeboBaHWin ANs NpU3HaAHWSA 3a0MKEHHOCTM B Ka4eCTBe OnepauvoHHON.

1.2. OueHka akTuBoB 6e3 npmnsHakoB obecLeHeHus, cnpaBeanuBasi CTOMMOCTb KOTOPbIX onpeaensieTcs no MeToay
NpuBELEHHON CTOMMOCTU OyAyLWNX OEHEXHbIX NMOTOKOB (32 WMCKIOYEHMEM AENO3MTOB, MOPSAOK onpeaeneHus cnpaBennvBon
CTOMMOCTM KOTOPbIX yCTaHOBNEH HacTosAwmmn MNpasunamun onpeaenenuns CHA) paccunTbiBaeTcs criegytowmm obpasom:

dopmyna 2:

PV = 3N_ o

=1 (1+R(T(n)))T(n)/365 (1 — LGD = PD (TTL)) ,

rge

PV — cnpaBeanuBas CTOMMOCTb aKTUBA;

N - KONMYECTBO AEHEXHbLIX MOTOKOB A0 AaTbl MOraleHnsl akTMBa, HaumMHas ¢ aaTbl onpegeneHus CYA,

P,, - cymMMa n-0ro AeHEeXHOro notoka (MpoueHTbl U1 OCHOBHas Cymma);

N - NOPAAKOBbLI HOMEP AEHEXHOro NOTOKa, HaYMHasA ¢ AaTtbl onpeaenennst CHA,;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBMNEHHLIM B pasaene
«OBLLME NONOXEHUSAY;

T(n) - kONMYecTBO AHen oT aaTbl onpegeneHna CYA o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BepoaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpAareHT B TeyeHne T(n) gHewn
MOXET OKa3aTbCs B COCTOsAHUM AedonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBIEHHbIX
B pa3gene 4 HacTosiero MpunoxeHus.

LGD (Loss Given Default, notepu npu geconTte) — Aorns oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NoTepsiHa B criyvae AedonTa KOHTpareHTa; onpeaensertcsa B COOTBETCTBMU C MOPSAOKOM, YCTAHOBMEHHbIM B pasaene 5
HacTosero MpunoxeHus.

[MpomexyTouHble 3Ha4YeHNs pacyeTa NpPUBEAEHHOW CTOMMOCTU AN KaXKO0ro AEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BENWUYMHY KPeOUTHOrO pUcka, He OKpYrnsoTCs.

1.3. [Ans oueHku cnpaBegnvBON CTOMMOCTM Npae TpeboBaHuii no aktueam (gorosopam) PoHaa K ranyeckum nuuam
00 HacTynneHusa gedonTa u ¢ yyetom nonoxeHun B Pasgene 6, ncnonbayetcs dopmyna 2, B KOTOPOW Kaxgoe nponssegeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpefgensieTcd B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIEHHbIM B pasaene 6. [1ng oueHku
CTaHA4apTHbIX aKkTUBOB MCMonb3yeTcs 3HavyeHne CoR ans ctagum 1.

Paspen 2. OueHka aktuBoB. ObecueHeHue 6e3 pgeconTa.

2.

2.1. Mpw BO3HMKHOBEHUM COOLITUS, BeayLLEro k o6ecLieHeHuto, cnpaBeanBas CTOMMOCTb 4OMTOBbIX MUHCTPYMEHTOB
(B cny4ae oTCyTCTBUSA LieH OCHOBHOIO PblHKA U LIEH, paccymTaHHbIX LieHoBbiM ueHTpom HP[ Ha aaty onpegeneHusa CHA), B Tom
yncne AeHexXHbIX CPeACTB Ha cYeTax M BO BKMagax, cnpaBeanvBas CTOMMOCTb 4eBUTOPCKOM 3a40SKEHHOCTH, NpaB TpeboBaHus
no AoroBopam 3aviMa 1 KpeauTHbIM AoroBopam (B cryvae, ecnu sammMogasLemM no JoroBopy BbicTynaeT ®oHA), onpenensercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanvBoi CTOMMOCTU No dopmyne 2.

2.2. Co6bITuA, BegyLme K obecLeHeHuIo:
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2.2.1. B OTHOLWEHUN topuanYe CKUX NnL

2.21.1. YxypweHue (OUHAHCOBOIO MOMOXEHUSA, OTpa3nBLLUMECS B 4OCTYNHON (OMHAHCOBOW OTYETHOCTU, B TOM 4YuUChe
CHWXEHNe CTOMMOCTM YUCTbIX akTUBOB bonee yem Ha 20%;

2.2.1.2. HeraTtnBHOe OeENCTBME PENTUHIOBBIX areHTCTB — B ClyYyae Hanuyus y KOHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOoAAWMX b0 B peecTp KPeAUTHbIX PEVTUHIOBBLIX areHTCTB, b0 peecTp nnuanosB v NPeACcTaBUTENbCTB UHO-
CTPaHHbIX PEVTUHIOBbIX areHTCTB, Nybnukyemblix Ha cante baHka Poccuu:

e CHmxXeHue peviTuHra Ha 6onee 4yem 3 CTyneHw;

e OT3bIB peviTUHra (3a MUCKINIYEHNEM CIy4aeB, KOrAa KOHTpareHTy MpPUCBOEHbI PEUTUHIN HECKOINbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSETCS CNeacTBMEM YXyOLUEHUSI KpeouTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHune
ochopMnAeTcs MOTUBMPOBAHHBIM CYXXAEHNEM YNPaBNSAOLLEN KOMMaHWK.

YXyALeHne penTuHra, NpUCBOEHHOIO MO MEXAYHapOAHOW LiKane B MHOCTPaHHOM BamtoTe A1 3aJ0/MKEHHOCTU HE y4u-
TbIBAeTCA B KayecTBe NpuaHaka obecLeHeHNst B cnyvae, ecrnn oHM 06ycnoBneHbl yxyALWeHWEM CTPAHOBOW OLIEHKM aMuUTeHTa /
3aeMLLMKa.

YXyAlweHne peiTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npov3BEeAEHHOE APYrMM PEATUHIOBbLIM areHTCTBOM U
YUYTEHHOE B Ka4yecTBe COObITUS, BeayLLero k 06ecLeHeHN0, He YYNTLIBAETCS, €CNU NPUYMHON YXYALLIEHUS SIBNSETCA O4HO U TO
Xe cobbiThe.

2.2.1.3. OTt3bIB (@QHHYNMPOBaHWE) NULEH3MMN Ha OCYLLIECTBNIEHNE OCHOBHOIO BMAA AEATENBHOCTY.

2.2.1.4. Wc4e3HOBEHME aKTUBHOIO pbiHKa 1 LeHbl HPI ansa dvHaHcoBOro aktuea B pesyrnbTate oMHaHCOBbIX 3aTpya-
HEHWI aMUTeHTa.

2.2.1.5. Hanuuue npusHaKkoB HECOCTOATENbHOCTU (GaHKpoTCTBA)?C.

2.2.1.6. [ns 3agommkeHHOCTM Mo 3ariMaMm, Kpeautam, (prHaHCOBbIM MHCTPYMEHTaM — CTaBLUMA 06OLLEen3BeCcTHbIM Ae-
donT no oGs3aTeNnbCTBAM XOSAUHIOBOM KOMMaHUM Unu AedonT no nyenuyHoMy Aory KomnaHui rpynnei?t, kK KoTopow npuHan-
NEXMWT KOHTPareHT, B criyyae NpoaomkeHnst obcnyxvBaHns Aonra cammMm KOHTpareHToM nocrie cobbiTus aedonTa.

2.2.1.7. [ns HeoGecneveHHOW 3a0MKEHHOCTU MO 3aiMaMm, kpeguTtam, MHaAHCOBLIM MHCTPYMEHTAM — PE3KUIA pOCT
[0X0OHOCTM No NyGnnYHOMY [0MrYy KOMMAHWI rpynmnbl, K KOTOPOW NPUHAANEXMUT KOHTPAreHT (3a UCKIMYEHNEM Cryvaes, Koraa
KOHTpareHT nMeeT NybrnnyHble KOTUPOBKN A0MNTOBLIX 06513aTENLCTB U 3TU KOTUPOBKM HE NOKa3bIBAlOT NPU3HAKoB 0becLeHeHUs ).

2.2.2. B oTHoWweHUM husnyeckmx nu

2.2.2.1. MosBneHne y YnpasnsioLwen KoMnaHum NHopMaLmmn 0 CHUKEHUN BO3MOXHOCTU dhmnsuyeckoro nuua ob-
cnyxuBaTtb 0b6A3aTenbLCTBa, B TOM Yncne - noteps paboTbl, CHXeHe 3apaboTHON nnaTtbl UM MHOrO pacnonaraemoro goxoaa,
noteps TpyaocnocobHocTu, yTpaTta nnm obecueHeHne cobCTBEHHOCTU, ABMAOLLENCS OAHUM U3 CTOYHMKOB A0XxoAa (P3NYeckoro
nuua.

2.2.2.2. MosiBneHune y Ynpasnsiowen komnaHnm nHdopmaumm o6 MCNonHUTENbHOM NPOM3BOACTBE B OTHOLLEHWU
dmanyeckoro nuua B oobeme, BNUAIOLLIEM HA CNOCOGHOCTL (hU3NYecKoro nuua obenyxmearth cBom obasartenbcrea?,
2.2.2.3. MosBneHne y YnpaenstoLwen komnaHum nHgopmaummn o Bo3By>K4eHUN yronoBHOro Aerna B OTHOLLEHUN du-

3M4eCcKoro nuua unm obbABNEHNN ero B PO3bICK.

2.2.3. B oTHOWeHUM husnyeckux u ropuanyde ckux nuu,.

2.2.3.1. HapyLueHue cpoka ncnonHeHmsa 0693aTenbCTB Ha MEHbLUMI CPOK, YeM onpeaeneHo YnpaenstoLlen komna-
HUen 4nsa npusHanus gedonTta (BKoYas NocnegHun AeHb cpoka, yCTaHOBMEHHOro anga geconta), HoO 6onbLunin, Yem Anst Npu-
3HaHWs1 4eOMTOPCKON 3a40MKEHHOCTU ONEPaLMOHHON.

Ynpaenstowasi KoMnaHusa MMeeT MpaBo He cunTaTb 0OeCLieHEHHON 3af0MKEHHOCTL (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE PEeno 1 ¢ NPON3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYHO HA OAWH OEHb, B Cy4ae Hanm4ms LOKYMEHTOB (KOMun
[OKYMEHTOB), CBMOETENLCTBYIOLLNX O CBOEBPEMEHHOM UCMONTHEHNM 00513aTENLCTB.

Takoe pelleHne oopMnseTcs MOTUBMPOBAHHBLIM CyXKaeHMeM YNpaBnsitowen KOMNaHun ¢ NPUITOXXeHNeM Konum noa-
TBEPXOAMOLLNX LOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPegmuTopoOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKMX MPUYUH UITM AOFOBOPHbIX
YCITOBUN, CBSA3aHHbIX C (OMHAHCOBBLIMW 3aTPYAHEHNSIMM STOrO 3aeMLLMKa, KOTOPYH KpeanuTop He npeaocTaBun G6bl B MHOM Criydae
(B TOM Uncne pecTpykTypusaums 3a40/MKEHHOCTM C YMEHbLUEHNEM CTaBKW, NPOSTOHraumMen 3a40mKEHHOCTU UM OTCPOYKOM BCEX
UINK YacTu nnartexen).

2.2.3.3. MHble cobbiTns, BeayLmne kK 00ecLieHeHNI0, He ykasaHHble B HacTosiwmx Mpasunax onpegenenuns CYA, mo-
ryT NpUHUMAaTBLCA ANS pacyeTa CTOMMOCTU YUCTbIX akTBoB PoHAA, HA OCHOBaHUM MOTVBUPOBAHHOMO CYXXAEHUS YnpaBnsoLen
KOMMaHUM C yKasaHUeM daTbl BO3HUKHOBEHUSI COObITMS 0BeCcLeHeHNst U COAEPKaHUN TaKkoro COObITUSI C NOATBEPXOAEHNEM WH-
dopMaLIMmn 13 OTKPbITbIX UM COBCTBEHHBIX MCTOYHUKOB YNpaBnstoLei KOMIaHUu.

20 B TOM yucne cooTBeTCTBUK cO CT. 3. ®3 N2127 «O HecocTosiTeNibHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLECTBY
3asBneHnin 0 baHKpoTCTBE U T.4. ®aKT nogaym 3asaBneHnss 0 6aHKPOTCTBE MOXET He paccMaTpMBaTbCS KaK Npu3Hak 6aHKpOT-
cTBa.

21 MoHsATME rpynMbl CBA3@HHbIX SIML/KOMMNaHNUM BBOAUTCS MO aHanorum co c1. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuinckon
®epepauum (baHke Poccun)»

22 Hanpumep, UCMONHUTENbHOE NPOM3BOACTBO Ha CyMMy Honee 4yeM NooBMHA MEeCsaYHOro goxoaa dusnvua.
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2.3. B cnyvae ecnv npu npoBegeHU MOHUTOPUHIa CTAHOBUTCSA AOCTYNHOW MHGOPMaLUsi O Npu3Hakax obecLeHeHus],
cnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e aarty.

2.4. O6GecuLeHeHue Mo pa3nMyYHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTPareHTy.

241.1. B cnyyae BO3HWKHOBEHMsi 06ecLEeHeHNss N0 OQHOMY aKTMBY OCTarbHble akTWBbI, OTHOCSILLIMECS K KOHTP-
areHTy, Takke cuntaroTca obecLeHeHHbIMN 23.

24.1.2. MopyuntenbcTBa U rapaHTUM KOHTpareHTa ¢ npu3Hakammn obecLeHeHs NPUHUMAKOTCA B PacyeT C y4eToM
obecuLeHeHus.

2.5. MoHUTOpPUHI NpU3HaKoB obecLeHeHUs

2.5.1. MOHUTOPUHT NO (OMHAHCOBON OTYETHOCTY - He MO3Xe YeM Yepe3 1 MecsL, nocne NosBNeHNs Takon OTHYETHOCTY,
HO He pexe, YeM 1 pa3s B nonroga ans otdetHocTy no PCBY 1 1 pas B rog ans ot4etHocT no MCPO.

2.5.2. MOHMTOPUHT NO pbIHKY LIeHHbIX Bymar NpoBoANTCS Ha Kaxayto Aaty pacdeTa CHA.

2.5.3. MOHUTOPUHT NO PM3NYECKUM NMLaM NPOBOANTCH pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbIM NO cyAebHbIM pa3bupaTenbcTBaM ANst PUANYECKUX NUL, NpoBOAUTCS pa3 B Mecsl,. B
cny4yae marou 3Ha4YMmocTn akTnea no otHoweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAUTCH HE pexe, Yem pas B KBapTarn.

2.6. BbIxoa u3 cocTossHUsA 06ecLeHeHus.

3a40MmKeHHOCTb NepecTaeT cunTaTbCs 06eCLEHEeHHOW B CneaylLwmnx criyvasx:

2.6.1. [ns ropuanyecknx nui

2.6.1.1. [nsa obecueHeHns n3-3a NPeBbILLEHNS NOPOroBbLIX 3HAYEHWI - B ClyYae npekpaLLeHns NnpMBeaLLero k obec-
LEHEHWNIO HapPYLUEHMS MOPOroBbIX 3HAaYEHUIN (OMHAHCOBbLIX MOKa3aTenen B Te4eHE OBYX KBapTaroB.

2.6.1.2. [nsa obecueHeHns n3-3a NOHMKEHUSA PENTUHIA - B Clyvae MOBbILEHWS PEATUHIa, KOTOPLIN paHee Obin no-
HWXEH, NMMB0 coxpaHeHUs perTuHra co ctaburbHbBIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 mecdaues.

2.6.1.3. [ns obecueHeHns n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM 3MUTEHTA —
B CIlyYae BO3BpaLLEeHUsi CNP3A40B Mo 0bnuraumsam aMnTeHTa K G-KprMBOW K NPEXHUM YPOBHSAM (IGO0 YPOBHSIM KOMMaHWIA, KOTOPble
[0 MOMeHTa 06ecLieHeHs TOProBasnmcb ¢ 6rMsKMM Cnpaaom K G-Kpusoi?),

2.6.1.4. [ns obecueHeHns n3-3a NoTepy NMULEH3NN — B CITy4ae BOCCTaHOBIEHNS NULEH3NM MO0 NONMyYeHUs NULEH-
3UM Ha 3TOT XXe UMW NHbIE BUAbl 4eATENbHOCTU; BbIXOA U3 COCTOSIHUSI 0OeCLEeHeHMs BO3MOXEH TOMbKO B Criyyae MonyyYeHns He
MeHee YeM [BYX KBapTarnbHbIX OTYETOB UMW rOA0BOro OT4eTa O AEeATENbHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM B Aes-
TENbHOCTW AOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06eCLIeHEHNS.

2.6.1.5. [ns obecueHeHNst n3-3a NCYE3HOBEHUSI aKTUBHOIO pbiHKa U3-3a OMHAHCOBbIX NPOGNEM aMUTEHTa — B Cy-
Yae BOCCTAHOBMEHUS aKTUBHOIO PbIHKA M OTCYTCTBMS MHbIX MPU3HAKOB 06eCLEeHEeHUs.

2.6.1.6. [ns obecueHeHnst n3-3a HanmMums NpM3HakoB GaHKPOTCTBA — B CrlyYae OTCYTCTBMSA NPU3HAKOB GaHKpOTCTBa
B TEYEeHUe cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cnyyaes - B criydae M3MeHeHus cocTaBa akUMOHEPOB, KOrga HOBble akUMOHEpPb! CYLLLEeCTBEHHO
yny4ylialT OUEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe [ewcTBue [OmkHO ObiTb  060CHOBaHO
MOTMBUPOBAHHbLIM CyXOEeHNEM.

2.6.2. B OTHOWEHUN PM3NYECKMNX NNL.

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

2.6.2.2. Ona obecueHeHns U3-3a UHopMaumm 06 UCMONHUTENBHOM NPOVU3BOACTBE — B Cryyae noralleHus 3agon-
YXEHHOCTW MO UCMOSHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLLEHNM topuandeckux u pnanyecknx nuu,.

2.6.3.1. [na obecueHeHNs 13-3a HapyLUeHWs1 CPOKOB MCMONHEHUs1 06s13aTeNbCTB — B Crydae MOMHOro UCNofHEHUs!

MPOCPOYEHHBIX 0BA3aTENLCTB U HE MeHee YeM 6 Mec. oBGCnyXMBaHWUS! 3aJ0MKEHHOCTM Ge3 NPOCPOYEK, MPEBLILLAIOLLMX CPOK,
NO3BOMNSIOLLMIA OTHOCUTL 3a[0MMKEHHOCTb K OMepaLMoHHo. B cnyyae Hanuums JoKyMeHTOB (KOMWi [JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMONHEHNUWN 0653aTENbLCTB U pearibHOM UCTIONHEHUN 06513aTENbCTB B TeueHWe 3 AHEN Nocne HaCTyNMeHUs cpoka KOHTP-
areHT/3aeMLUMK TaKkke MOXeT ObiTb BbIBEAEH U3 COCTOSIHUA O0BecLieHeHus!, JaHHOe AeiiCTBME AOMKHO ObiTb 0GOCHOBaHO MOTH-
BMPOBaHHBIM CYXX,EHNEM.

2.6.3.2. [Ons obecLeHeHUs U3-3a PECTPYKTYpU3aLMK B MOMb3y 3aEMLLMKA — B CIly4Yae MOMHOro NoralleHnsi pecTpyk-
TYpUPOBAHHOM 3a0MMKEHHOCTU (KPOME CIyyaeB, Koraa O4HOBPEMEHHO C NOralleHUeM BO3HVKAET HOBasi 3a0MKEHHOCTb) U 06-
CNYXUBaHUS NpoYei 3al0MKeHHOCTU 6e3 pecTpykTypusaumii 1 NPoCpPOYeK, NPEBLILLAIOLLIMX CPOK, MO3BONSOLWMUA OTHOCUTL 3a-
[LOIMKEHHOCTb K OMepaLyoHHON, B TEYEHNE CPOKa HE MeHee 3 Mec. nocre noraleHns pecTpyKTypUpOBaHHOMN 3af0MKEHHOCTY.

23 KpoMme cnyyaeB

. Han4yuna pblIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J1XEHHOCTN KOHTpaFeHTa/BMVITEHTa;

o ocnapMBaeMoﬁ 3a40J1KeHHOCTUN NO NeHAM U IJJTpa¢)aM — A0 MOMEHTa nony4vyeHnda NCNOoHUTENTbHOIo NUCTa.
24 Cnpap AN NPOCTOTLI MOXET U3MEPATLCS Kak pasHuLa MeXay OOXOAHOCTLI0 06nurauum u G-KpyBOI Ha CPOK, paBHbIi Aropauur o6 nvraumu.
25 Hanpumep, yBorbHeHVe 6e3 nepexoaa Ha HOBYIO paboTy SABAEeTCs NPU3HaKoM 06ecLieHEHS, MPY YCTPOCTBE Ha HOBYIO PaboTy 3af0 ImKe H-
HOCTb 3aeMLMKa nepectaHeT cHUTaTbCa o6ecu,e HEHHO N yepes 6 mec.
AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

a7



2.6.3.3. B cnyyae nonydeHus uvHcopmaumn O npekpallieHnn cynebHoro/yronoBHoOro npecnegoBaHus 3aem-
LMKa/KoHTpareHTa nytem onpasgaTtenbHoOro npurosopa nubo npekpaweHus gena. MNpy 3Tom B cnyYyae MMPOBOTO COrMnalleHus
MeXay 3aeMLUKOM/KOHTPareHToM 1 UCTLOM YNpasnsioLlas KoMnaHus obsisaHa npoBecTU OLEeHKY (hMHaHCOBOrO COCTOSIHUS C
y4eTOM M3BECTHbIX UMK NpeanoraraemMbiX yCroBuii MUPOBOro CornatleHus.

2.6.3.4. [nsa 06s3aTenbCTB KOHTpAreHTa, KOTopble cTany 06ecueHeHHbIMM U3-3a HapyLEeHNsT YCIoBUIA 06CnyxXnBa-
HMSA No Apyrum 0683aTenbLCTBaM KOHTpareHTa/aMnTeHTa, — B Clydae noralleHusi peCTpyKTy pUPOBaHHOW MUIM MPOCPOYEHHON 3a-
[OOJTKEHHOCTU M 06CNY>KMBaHUSA BCEN NPOYeEl 3a0JIKEHHOCTM 6e3 HapyLLUEHWIA YCITOBUI UM PECTPYKTYPU3aLmii B TEYEHNE BCErO
nepuoaa Ao noraweHns n 6 mec. nocne noraweHns NpobreMHon 3a40IKEHHOCTY.

2.7. PacueT cnpaBeAnMBOM CTOMMOCTU aKTMBa C y4eTOM NpU3HaKoB 06ecLeHeHus (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBeanueas CTOMMOCTb akTvBa Npy BO3HUKHOBEHWM NPU3HaKoB 06ecLIeHEHNsT oNpeaensaeTcs nNo MeToay
NPVBEAEHHON CTOMMOCTY ByayLIMX OEHEXHbBIX MOTOKOB, YYUTbIBAA KPEAUTHbIE PUCKU YEPE3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMy4YaeB, ONMUCAHHbBIX HDKE B 3TOM NyHKTe. BepoaTtHocTe aedonta PD(T(n)) onpegensertcs c
Yy4YETOM NMONOXEHWI, YCTAHOBIEHHBIX B pa3gene 4.

2.7.2. [ns oueHkn cnpaBennvBoOi CTOMMOCTM NpaB TpeboBaHui Mo akTueam (goroBopam) PoHaa Kk rsnyecknm
nvuam go HacTynneHus gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonb3ayetca dopmMyna 2, B KOTOPOU Kaxaoe nponsse-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTca B COOTBETCTBMU C NOPSAKOM, YCTaHOBNEHHOM B pasaerne 6. [ins
OLEHKM KpeauTHO-06eCLIeHEHHbIX aKTMBOB MCMoNb3yeTcs 3HadYeHne CoR ans cragum 2.

2.7.3. [ns npocpoyeHHON YacTn 3agomkeHHocT B ®opmyrne 2 B kadecTtBe (Tn) npuHumaeTcs 1 oeHb, ecrv Mo-
TUBMPOBAHHbIM CYXXIEHUEM HE YCTAHOBINEH UHOMN CPOK.

UHebopmauusi o0 8bisieNieHHbIX rpu3Hakax obecueHeHUsl U 8bixo0e U3 cocmosiHUsI obecueHeHusi npedocmasrnsemcsi
Ynpasnsrowel komnaHuel 8 Crieyuanu3uposaHHbIl dero3umapuli He no3oHee cnedyroujezo paboyezo OHA 3a OHEM B03HUKHO-
8eHUs npusHaka obecueHeHuUs unu ebixo0a U3 cocmosiHusl obecuyeHeHus (npu ycnosuu, Ymo UHgopMayusi 0 803HUKHOBEHUU
rnpusHaka obecuyeHeHus unu ebixoda U3 coCmMosiHUS 0becuyeHeHUs NpPsIMO Unu KOC8eHHO Habnwdaema Ynpasnsrouwel Komna-
Huel).

Pasgen 3. OueHKa akTUBOB, HaxoOALMXCA B COCTOAAHMM AedonTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA e donTa Ans pasfnyHbIX BUOOB 3a00/HKEeHHOCTM.

[e6uTtopckasn 3agomkeHHOCTb/06A3aTenLcTBa Ae6UTo-

Cpok
pPOB/KOHTpPare HTOB/3MUTEHTOB/3ae MLLUMKOB

O6si3aTenbCTBa Mo 06nvraumsiM pOCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOB 28 7 / 10 pabounx gHewn

Ob6sasatenbcTBa Mo BbiNnaTe 4oxo4a no A0NeBbiM aKTUBaM POCCUNACKUX/MHO-

27 25/ 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

Ob6s3aTenbCTBa HAa MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHBLIX UHCTPY-

MeHTOB, pblHke PEMO 5 paGounx aHen

MHasa 3agomkeHHOCTs M3NYecKkmX 1 ropugmdeckux nuu nepeg NMNN® 90 kaneHaapHbIX AHEN
3.2. B oTHoweHuUM ropnanye ckux nuuy geonT n npupaBHUBaeMble K HeMy COObITUSI yKa3aHbl HUXe:
3.2.1. HapylleHne ycrioBuin noraweHus unu BbinnaTtbl NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takke JoOoro MHoro

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

3.2.2.  OdwmupmanbHoe onybnmkoBaHue B COOTBETCTBUM C dheaeparbHbIMU 3aKOHaMU Y MHBbIMW HOPMaTUBHBLIMU Mpa-
BOBbIMM akTamun Poccuiickon ®enepaumm nnm MHOCTPaHHbLIX rocyaapcTB MHOpMaLumM O NPOCPOYKE UCMOSHEHUS AMUTEHTOM
CBOWX 00A3aTeNbCTB;

3.2.3. OdmupmanbHoe onybnmkoBaHue peLleHust o NpuaHaHum 6aHKpoTOM.

3.2.4. OdmupmanbHoe onybrnnkoBaHWe peLLeHns O Hayarne npuMeHeHus npoueayp 6aHKpoTcTBa — Co AHA onybnu-
KOBaHMs1 cOOOLLEHNsI A0 AaTbl, peaLIecTByOLEe aaTte onybnvkoBaHns coobLyeHms 06 okoHYaHUM NpUMeHeHUst npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwmumanbHoe ony6nukoBaHue nHopMaumm o NMKBUOALMMN KOPUANYECKOrO NuLa, 3a UCKIMYEHNEM CIyYaeB
MornoLleHus 1 NPUCoeNHEHNS.

3.2.6. MpucsoeHne 3aemMwimky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co CTOPOHbI peATUHIO-
BbIX areHTCTB.

26 ,D.aHHbIIZ CPOK UCNOJb3yeTCA TOJIbKO B ClnyyYae Hann4duma COOGUJ,eHVIIﬁ OT SMUTEHTA, areHTa N NHblX YNOJIHOMOYE HHbIX NUL, O HAMepeHUn nc-
NonHUTL obsi3aTenbcTBa B Grmkailume AHK, T.€. 0 TEXHUYECKOM XapakTepe npocpoykn. B criyuae oTcyTcTBUSt Takmx coobLueHuin nubo B cnyvae
0b6BbABNEHUA O necbonTe ,Eled)OJ'IT cyuUTaeTCAa HaCTynmBe UMM CO OHA, CrieayloLlero 3a yCTaHOB i@ HHbIM CPOKOM MCMO JIHE HUA obs3aTenLCcTB.

27 ﬂaHHbIVI CPOK UCMNOJIb3ye TCA TOJIbKO NpU HANM4YnNn COO6LLI,eHVIl7I O Bblnate aonBnaeHA0OB SMUTEHTOM.
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3.2.7. OO6HapyxeHne KpeauTopoM HEBO3MOXXHOCTU 3aeMLUUKa MCMONHUTL 0bsi3aTenbCTBa B CUIY KaKMx-NMbo ob-
cToaTenbCTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHolweHUU chnanyeckmx nuu K aedonTty npupaBHMBalOTCA crieaytouime cobbITUA:

3.3.1. HapylweHus ycrnoBuit noraweHnsi Unu BbinmaTtbl NPOLEHTHLIX JOXO40B MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MNP, a Tarke noboro nHoro obsa3atenscTea gebrutopa Ha cpok Gornee Yem ykasaHo B n.3.1., B criyyae ecnu gaHHas nHgopmaums
NPSIMO UMM KOCBEHHO HabnogaeMa y4acTHUKOM PbIHKA.

3.3.2. OdwmupmanbHoe onybrnmkoBaHWe peLlleHus o NpusHaHum nuua 6aHKpoToMm.

3.3.3. OdwmumanbHoe onybnnkoBaHme peLLeHusi 0 Havane NpMMeHeHus K nuuy npoueayp 6aHKpoTCcTBa — CO AHA ony6-
nukoBaHus coobLleHus 0o AaTbl, NPeALecTByoLen AaTte onybnmkoBaHns coobLleHuss 06 OKOHYaHUKM MPUMEHEHUs npoleayp
OaHKpoTCTBA.

3.3.4. TlonydyeHue cBefeHuii 06 OCyOeHWMU (PU3NYECKOro NuLa Mo YroroBHbIM MPECTYMNNeHnsaM (KpoMe cryyaes
OCYXXO,EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHune cBeneHuin 06 06bsiBNEHMM manyeckoro nuua nponaswmm 6e3 BecTu.

3.3.6. Tlony4yeHune nHopMaLmmn 0 HACTyNEHUN CMepTU hU3NYECKOro nuua.

3.4. HedonTt no pa3nMyHbIM aKTUBaM, OTHOCSLUMMCSI K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedonTa no 04HOMY aKTUBY OCTarbHble aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
CUMTalOTCA HaxoaaLWmMMUCs B AedonTte, caM KOHTpareHT (3aeMLUUK/AMUTEHT) cYMTaeTca HaxoaaLWwmMes B AedonTe.

3.4.2. He obecneyeHHble 3arnoroM HeOBWKUMOCTU, CTPAXOBKOW NGO 3anorom NUKBUAHbLIX LEHHbIX Bymar nopyuyu-
TENbCTBA M rapaHTMM HaxoasLLerocs B edonTe KOHTpareHTa He NPUHYMalOTCS B pacyerT.

3.4.3. B cny4ae HacTynneHusi cobblTui, NpUpaBHEHHbIX K 4edonTy, SMUTEHT/KOHTpareHT/nebutop/3aemMmk cumTa-
€TCs Haxo4sAWMMCHA B COCTOSAHUM AedponTa, BCe aKTUBbI, OTHOCALUMECH K HEMY, CYMTAIOTCH HaxXoAAWMMNUCS B COCTOAHUN Oe-
donTa.

3.4.4. YnpaBnswowas KOMNaHusa fnpu MOHWTOPUHIEe 3a[0JKEHHOCTUM YYUTbIBaeT MPUHAONEXHOCTb KOHTpareHta K
rpynne koMnaHui. Mpu BO3HUKHOBEHUW COObITUS AedonTa Y XONAMHIOBOW KOMNaHUM NGO y KIoYeBbix?® koMnaHwii rpynmbl, K
KOTOPOW NMPUHAANEXUT KOHTPAreHT, U nony4eHun nHopmaumnm o6 3Tom YnpasnsaioLwen KOMNaHnen, KOHTpareHT Takke cumta-
€TCA HaxoAALMMCa B COCTOSIHUM AedonTa (3a UCKIoYEeHeM CryyYaeB, Koraa KOHTpareHT nMeeT nybnunyHbie KOTUPOBKM akLmi,
A0MroBbix 0683aTenbCTB UMK NPON3BOAHBLIX MHCTPYMEHTOB M 3TV KOTUPOBKU HE MOKa3biBaOT NPU3HAKoB 0becLeHeHns, a Takke
criyyaeB, KOrga KOHTpareHT NpofosmkaeT obcnyxmBaTte 4ONT NOCHE HACTYNeHWs cobbiTus gedonTta y KOMNaHWn rpynnel, K Ko-
TOPOW OH MPUHAANEXMT).

3.5. OueHka cnpaBe4nMMBON CTOMMOCTU aKTUBOB, Haxoaswmxcsa B geconte
[Ina Bcex knaccoB akTMBOB, HAXOOALWMXCSA B COCTOSAHUM AedonTa, cnpaBeanusas CTOMMOCTb akTvBa onpegensercs B

cooTBeTcTBMM ¢ Dopmynon 2, npu atom PD(T(n)) npuHumaeTca paBHbiMK 1.

3.5.1. 3apgomxeHHOCTb U3NYECKUX NULL, OLIeHBaeMas A0 HacTynneHus cobbituin gedonTa ¢ ucnosnb3oaHmem Cost
Of Risk, ¢ gatbl (Bknto4asa) HacTynneHusa gedonTa unu NnpupaBHEHHbIX K HeMy COObITUIA oueHnBaeTcs B obwem nopsgke, ¢ uc-
nonb3oBaHnem PD n LGD. Npu aTtom 3HaveHre PD ansa Takon 3agomKeHHOCTM NPUHMMaeTC paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpareHT/aMUTEHT HaxoaAUTCSA B COCTOSIHUM GaHKPOTCTBA

3.5.2.1. CTOMMOCTb NPUHMMaETCA PaBHOW HyIto No TpPebGoBaHNAM Ha noralleHne OCHOBHOIO Agornra (nonHoe/yacTuy-
HOe, CPOK KOTOPOro HACTYMuI1) Y NPOLEHTOB, 3@ UCKINIOYEHNEM [0Mra, OLIEHMBAEMOro OLIEHLLNKOM 1 06eCcrneveHHOro TopryembiMun
LieHHbIMK Bymaramm, HeABWKMMOCTbBIO, OMUMOHHBIM COrfalleHnem, CTPaxoBKoM NIMBO NOpyYnTenbCTBOM TPETbUX NUL; OLEeHKa
AOMXHa NPOBOANTLCH C Y4ETOM CPOKOB M BO3MOXHOCTM NOMYyYeHWs BbINnaTt npu peanusaummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOr0O 3KCNEPTHOro (MOTUBUPOBAHHOTO) CYXAEHNS YNpaBnatoLLen KoMIaHnun.

3.5.2.2. CToMMOCTb MPUHUMAETCH PAaBHOW HYMIO NO BCEM BblMyCkaM AOMNTOBbIX LeHHbIX Bymar amuTeHTa, Bcem nve-
rowmumes TpeboBaHNAM K IMUTEHTY NO BCEM BbiNyckam LieHHbIX Bymar, Bkntoyas TpeboBaHmnsa Ha BbinnaTty KyNnoHHOro goxoAa 3a
npeablayLume KyrnoHHble nepuoabl, BCemM Npo4nm TpeboBaHWsAM KOHTpareHTy, 3a UCKIMIOYEHeM Criyyaes, Korga y AaHHoro Tpebo-
BaHWsA (BbiNycka LieHHbIX ByMar) MMetoTCst pbIHOYHbIE KOTUPOBKM NTMBO MMEeeTCs OTHET OLEHLLMKa AaBHOCTbLIO He Bonee 6 mec. 40
MomeHTa oueHkn CHA, cosgaHHbIv nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpy ncnonb3oBaHWUM OTYETA OLEHLLMKA MPU MOSBNEHUM HOBOW MHADOPMALIMK O CHDKEHNW BO3MOXHOCTH BOCTPeboBaHNA
3a[0IKEHHOCTU UMW CHKEHNW OLIEHKN MOTEHLUManbHbIX CYyMM K MOMYYEHUIO yNpaBnsAoLLas KOMnaH1s [OMKHA B CPOK He Bonee
2 Hepernb NOMYYMTb HOBbIN OTYET OLEHLUMKa N0 NPUHATE CTOMMOCTb 3340/KEHHOCTU PaBHON HYIIO.

3.6. Bbixog u3 cocTosiHuA AedonTa (nepexoq BO3MOXEH TOJNILKO B COCTOSIHME 06ecLeHeHust).

3a0MmKeHHOCTL NepecTaeT CYUTaTbCS AedONTHOM B CreayoLLMX CIyYasX:

3.6.1. B cnyyae pecTpykTypusaumm 0edonTHOW 3a00/MKEHHOCTU KOHTpareHTa nepeg hoHAoOM nocne cobbiTus nep-
BOro 0GCNyXuBaHva gonra.

3.6.2. Ecnu sagonkeHHOCTb Gbina npusHaHa g4edonTHol 13-3a gedosita KoMNaHWii rpynnbl, K KOTOPO NPUHAANEXNT
KOHTpareHT — nocne ny6nnyHoro o6bsIBNEHNs 0 PecTpyKTypu3auum nMbo MMPOBOM COralLeHuu.

28 CnncoK KItoYeBbIX KOMNaHui rpynnbl, K KOTOpOVI NPUHaOnNeXunT KOHTpareHT, CoCTaBideTca \/I'IpaBJ'IﬂPOLLleVI KOMMaHWen caMoCTOSATE NbHO.
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3.6.3. B cny4ae BO30OHOBEHUS OOCNY>XMBAHWS 4ONTa Mo rpaduky.

3.6.4. B cnyyae nony4eHus uHopmaumm o npekpaLleHn YyronoBHOTO NPEeCnenoBaHns 3aeMLLMKa/KoHTpareHTa ny-
TEM onpaBaaTenbHOro npurosopa nNubo npekpalleHust aena, a Takke B criyydae npekpaiieHus gena o 6aHkpoTtcTee. [Npu aTom
YnpasnstoLasi KoMnaHusi o6si3aHa NpoBecTy OLEHKY (DMHAHCOBOrO COCTOSIHUS C y4€ TOM M3BECTHbIX U Npearnonaraembix ycrno-
BUIA MMPOBOTO COMMaLLEHUS.

3.6.5. B cnyyae nosiBneHus msnyeckoro nuua, oobaBneHHoro paHee nponasLwmm 6e3 BecTu, 1 BO306HOBNEHUs 00-
CNYXVBaHUS 3a40MKEHHOCTY.

UHghopmayusi 0 8bisierieHHbIX cObbIMUSIX, MpupasHU8aeMbix K 0e¢hosimy u o 8bixo0e KOHmMpazeHma u3 cocmosiHusi de-
¢onma, npedocmaesnsemcs Ynpaensowel komnaHueli 8 CrneyuanusuposaHHbili deno3umapull He no30Hee criedyrouieso pa-
604e20 OHs1 3a Oamoli 803HUKHOBEHUSI Mako20 cobbimusi (pu ycrosuu, Ymo UHGhopMayusi 0 803HUKHOBEHUU MakKoeo cobbimusi
MPSIMO UNU KOCBEHHO Habntodaema Ynpasnsrouwel komnaHued).

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

4, dTanbl onpegeneHua BepoATHOCcTU AedonTa (PD) No 3afo/mke HHOCTU IOpUANYE CKUX NULL:
1) onpepensieTcs rogoBasi BEpOSTHOCTb AedonTa KOHTPareHTa;
2) npu HEOBGXOAMMOCTU OCYLLECTBISIETCS KOPPEKTUPOBKA Ha 0becLieHeHNE;
3) B NPeAyCMOTPEHHbIX HACTOSALMM PasgenomM crnyyasix ocyLlecTBNsSeTcs AONOMHUTENbHAsA KOPPEKTUPOBKA Ha
CPOK E€HEXHOr0 MOTOKa, K KOTOPOMY ByAeT NPUMEHSTLCS AaHHas BEPOATHOCTb AedonTa

4.1. BeposTtHocTb aedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTca credylOWMMNU MeTogaMu:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa peiT1Hra O4HOro U3 MeXAyHapoaHbIN PENTUHIOBbLIX areHTCTB - Ha OCHOBa-
HUM NYGNUYHBIX OCTYMHbIX AaHHbIX N0 BeposaTHOCTsIM AedonTa (PD) peiTuHrooro areHTctea Moody's, ny6numkyeMoro Ha cante
areHTCTBa B COCTaBe OT4eTa MO eXeroqHOMy UccrnenoBaHuio kopnopaTtueHbix gedonToB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEW pPenTMHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs 3HadeHne PD gns cpoka 1 roga;

4.1.1.1. [Ons uenew onpeneneHusi UICNonb3yeMoro periThHra KoHTpareHTa / SMUTEHTa aHanU3npyTCa PEVTUHTI, NpU-
CBOEHHble MexayHapoaHbIMU perTUHroBbiMK areHTctBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuusi penTUHra, NMPUCBOEHHOrO HECKOMNbKMMWU PEWTUHIOBLIMW areHTcTBamu, BblOupaeTcs
HaVMEHbLUNIA PEATUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIA PEATUHT MPUCBOEH PENTUHIoBbIM areHTcTBoM S&P unu Fitch, To B cooTBeTCTBUM C NpuUno-
XeHuem [1 onpegensieTcs COOTBETCTBYIOLWNIA eMy PEUTUHT OT areHTcTBa Moody’s;

4.1.1.4. [Ons otobpaHHOro perTuHra Ucnosb3yeTcsl BepOSATHOCTL AedonTa B COOTBETCTBUM ¢ N. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUSA penTUHra, npucsoeHHoro MPA, ncnonb3yoTcst peATUHIN, NPUCBOEHHbIE POCCUMCKUMM
penTuHroBbiMu areHTcTBamm JkcnepT PA n AKPA ¢ nocneaytoLwmm oT6opom penTuHra n npuBeaeHneM ero k wkane Moody’s B
cootBeTcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae oTCyTCTBUSI y KOHTpareHTa peiTuHra u Hanuuusi BbinyckoB obnuraumii - Mo OUEHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeauTHbIA cnpag obnuraumii 4aHHOTo KOHTpareHTa, onucaHHbii B MpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBMSA Y KOHTpareHTa periTnHra u OTCYTCTBMS BbIMYCKOB 0Onuraumin B criefyoLem nopsigke:

4.1.3.1. [nA KpynHbIX KOHTpareHToB, He oTHocAwmxcs K MCB (Bbipydka 4 mnpg py6. n 6onee B rog) npumeHseTcs
cpenHasa BepoAaTHOCTL AedonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM OTYeTa MO eXerogqHoMy uccneno-
BaHWIO KoprnopaTtusHbIX gedonTos (Annual default study) ¢ npuMeHeHneM COOTBETCTBUSA YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs sHaveHvne PD ansa cpoka 1
roA;

4.1.3.2. [Onanpegnpuatun MCB (Manbivi u cpegHuii GBu3Hec) NpuMeHseTCs CTaTUCTUYECKUI YyCpeQHEHHbIN nokasaTernb
AedonToB B 3aBUCUMOCTW OT OTpacnu, npueeaeHHsIn B MNpunoxenun . KOpugmyeckoe nuuo otHocuTes K kateropun MCB B
crnyyae, ecnv Ha faty oueHku yncnuTcs B peectpe MCB?® unu ecnu ero Bbipydka coctaBnsieT MeHee 4 mnpa. py6. B roase.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUDULMPOBATL NPUHAANEXHOCTb kKOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenaptameHT dmnHaHcos, PIYT, MYT1 n T.0., HE UMetoLLMEe MEeXAYHAPOAHOro PeruTUHra), TakoON KOHTPareHT OTHO-
CUTCSH K KaTeropmm KpynHbIX 3aeMLLMKOB.

4.2. KoppekTtupoBka BeposaTHOCTM Aed)onTa B OTHOLEHUN OGECLEHEeHHOW 3af0IDKeHHOCTU, He Haxops-
wencsa B gecponre.

4.2.1.  [OnAa obecLeHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBISETCHA B Crieaylolem
nopsgke:

4.2.1.1. T[pun ucnonb3oBaHUN PEVTUHIOB PEVTUHIOBBLIX areHTCTB — MyTEM MOHWXEHNS penTuHra Ha 1 ctyneHb. MoHu-
XeHne Ha Bonbluee KONUYeCTBO CTyNeHen oopMIaeTcs MOTUBMPOBAHHBIM CyXXAEHUEM YNPaBnstoLLen KOMNaHuw.

4.2.1.2. [Onsa obecLeHeHHOW 3aA0MKEHHOCTUN KPYMHBLIX KOHTPAreHTOB NCMOSb3yeTcs BEPOSATHOCTM AedhonTa Ansa caMomn
XyALwen pentuHrosou kateropum (Ca-C).

29 https:/lofd.nalog.ru/
30 https://bo.nalog.ru/
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4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-manyeckux nuy, npumensetcss CoR, paccunmTaHHbIN ons
cTagun 2.

4.2.1.4. Tpu oueHke gna MCB, gnsa KoTopbix HE onuMcaH cnocob pacyeTta, BEPOATHOCTbL AedonTa bepeTcsi paBHOM
cpenHen BenuumHe mexay 1 v BeposATHOCTBIO AedhonTa AN He 00eCLEeHEHHOro akTuBa/3aformkKeHHOCTU C OKpyrneHvem o 4
3HaKoB nocne 3ansiToun.

4.2.2. [na o6ecLieHeHHbIX MPOCPOYEHHbIX AEHEXHbIX NOTOKOB 3! BEeposATHOCTL AedonTa paccuMTeiBaeTcsa B COOTBET-
cteum ¢ opmynon 3:

®dopmyna 3.

PD(t)npocpou = PD + *x (1 — PD)

T+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTb AedhonTa Ans NPOCPOYEHHON Ha t LHEN 3a40IIKEHHOCTM C MOMEHTA MPU3HAHUS MPOCPOYEH-
HOW 3aJ0SIXXEHHOCTU He onepaunoHHon. [lonyyeHHoe 3HaveHve onpeaenseTcsa Ao 4 3HaKoB Nocrie 3ansToun.

T — CpOK 4NSA NPU3HAHUA JaHHOro TMna 3a40/MKEHHOCTU AeONTHOMN,

PD onpegenseTtcs:

- B CIyYae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NMpU3Haku 06eCLEHEHNS UHbIE, YEM NPOCPOYEHHAs 3a40JIKEHHOCTL - Kak
rogosasa PD B cooTtBeTCcTBUM C N.4.1;

- B CIyyae, eCnu rno KOHTpareHTy UMETCH 4ONOMHUTENbHBbIE MPU3HaKM obecLeHeHNs - kak rogosasi PD, ONOMHUTENBHO
CKOppeKTupoBaHHasi B cootTBeTcTBun ¢ n.4.2.1

4.3. B cnyyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISiBNeHbl NPpU3HaKu o6ecLeHeHusl, UMeeTCsl ogHOBpe-
MeHHO He CKOJIbKO 3aA0ImKeHHOCcTeM, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLue My 3Ha4yeHuro us PD, paccuun-
TaHHbIX B COOTBETCTBUM € 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 HAUOONbLUMM CPO-
KOM npocpoYku. NMonyyeHHoe Takum o6pa3om 3HaYeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06A3aTeNibCTBaM KOHTp-
areHTa, nocre 4ero fno HenMnpPoOCpPoOYeHHbIM AEeHEXHbIM NOTOKaM AOMNOMHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4, KoppekTupoBka BeposiTHOCTU AedonTa KOHTpareHTa Ha CPoK AeHeXHOro noroka
4.4.1. Ansa kaXaoro AeHeXHOro notoka paccyutbiBaetcst PD, ucxons na PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEeKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOoKa:

. KoppekTvpoBKka Ha CPOK AEHEXHOro NOTOKa He OCYLLEeCTBSEeTCA A0 MOMEHTa NepBOro norawleHns no 3agorn-
XXEHHOCTW, B Cryyae, ecnv CpoK A0 AaTbl AEHEXHOro noToka He npeBblWwaeT 1 roga oT AaThl OLEHKN 1 BepOSATHOCTb AedhonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedionTa Ans Hauxyawero pentuHrosoro rpeiga (Ca-C)%2 no gaHHbIM oT4eTta (Annual
default study) pevntuHroBoro areHTcTBa Moody'’s (ons topugmyeckmx nuu, He asnsaowmummnca MCB) unmn HanxygLien BeposTHOCTU
Aedonta Ansa Takoro aktmea u3 kateropunm MCB (npu oTCyTCTBMM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, BbIBOASLLMX 3a40KEH-
HOCTb M3 COCTOSIHUS OMnepaLyMoHHON);

. KoppekTupoBKa Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBMSEeTCs, B Criyvae, ecrnun CPoK A0 AaTbl EHEXHOro
NnoToKa He npeBbIlaeT 1 roga oT AaThbl OLEHKM U Y KOHTPareHTa MMetoTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbIBOASILLME 334011-
XXEHHOCTb M3 COCTOSIHWNS OMepPaLMOHHON.

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

4.4.2. Ins1 KOPPEKTUPOBKM BEPOATHOCTM AedhonTa Ha CPOK AEHEXHOro NoToka ucnonb3yetca hopmyra pacyeta Bepo-
SATHOCTW AedhonTa No NoAXoAY OLEHKU MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacyeT BepossTHOCTU AechonTta No MeTody OLEeHKU UHTEHCUBHOCTMU.

D
PD, = 1— (1 —PD)365

roe,

PD — BeposATHOCTb AedhonTa KOHTpareHTa, paccuMTaHHas B COOTBeTCTBUM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeW 00 noraweHns/odepTbl 4EHEXHOrO NOTOKa;
3HaveHve PDp okpyrnsetcs 0o 4 3HakoB nocrne 3ansTon.

4.5, CooTBeTCTBME LIKaN peﬁTVIHI'OBI:IX areHTCTB.

31 WckroueHre CocTaBrifeT 3a40 KeHHOCTb, 06ecLeHeHe Mo KOTOPOM PacCHUTLIBANOCh paHee C NoMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
hensim 6aHKoB.

82 BEpPOATHOCTb ,qecborrra MOXeT npeBbilaTb BEPOATHOCTb ,D,erOJ'ITa ana HaVIXy,EI,LIJeIZ KaTteropun ka4vecrtsa, B Clliy4dae BblABlieHUA NPU3HAKOB
O6ECL|eHeHVI9| B OTHOLLEHUN KOHTpareHta.
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45.1. CooTBeTCTBUE LKA PENTUHIOB yCTaHaBNMBaeTcs B cootBeTcTBUM ¢ Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBME PENTMHIOB NepecMaTprMBaeTCs B 3aBUCUMOCTM OT N3MeHeHust perTuHra Poccunckon depepa-
LMK, NPUCBOEHHOrO POCCUNCKUM PEWTUHIOBLIM areHTCTBOM MO HaUuMOHaNbHOW PENTUHIOBOW LUKarne 1 (Unn) MHOCTPaHHbLIM pen-
TUHIOBbIM @areHTCTBOM MO MeXAyHapOoaHOW PENTUHIOBOW LUKarne.

4.5.3. CooTBETCTBME PENTUHIOB MNepecMaTpvBaeTcs B Cryyae M3MEHEHUS PENTUMHIOBbIX LUKan PevTUHIOBbIX
areHTCTB.

4.6. MopAaaok ncnonb3oBaHUA PENTUHIOB M yYeTa AeMICTBUN PEUTUHIOBbIX are HTCTB.

4.6.1. [OnA onpepeneHns KPeaAUTHOrO pPenTUHra UCNOMNb3yITCHA AaHHblE PENTUHrOBLIX areHTCTB B COOTBETCTBMM C
NopsiIKOM, YCTaHOBMNEHHbIM B pasaene «O6wume nonoxeHus». MNpu oTCyTCTBUN KPEAUTHBLIX PENTUHIOB MEXAYHAPOOHbIX PENTUH-
roBbIX areHTCTB UCMONb3YITCS KpeaUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. [1py OLeHKe NHOCTPaHHbIX SMUTEHTOB
YUUTBIBAIOTCA TE XKE PENTUHTI.

4.6.2. B uensx HacTosLwero pasgena ucnonb3yeTcsl KPEAUTHBIA PEUATUHT MO LIKane pedTUHroBOro areHTcTea, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOrO Aorra.

4.7. Ons aKkTMBOB KOHTpareHTa, HaxoAslerocs B cocTosiHuu gedonTa, PD ycraHaBnuBaeTcsi paBHou 1.

4.8. [na 3agomkeHHOCTU, 06ecne4YeHHOM NOPYYUTENIbCTBOM, FrapaHTUe i, ONMLMOHHbIM COralie HUeM UCMosb-
3yeTca PD nopyuutens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfnallueHuo Ha obecneyeHHyo YacTb 3a40MKeHHOCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuitenem no 3agomkeHHOCTM IOPUANYECKOrO Nnua BbiCTynaeT manyeckoe nuuo 1, HaobopoT, TO UCNONb3Y-
€TCs HaMMeHbLUee M3 rogoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomnxHuka.

[nga 3apgornmkeHHOCTU, 06ecnevYeHHON CTPaxoBKoW, ncnonb3ytTea PD gomkHuka no AoroBopy (akTuey).

Pazpen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaH1n pe ATUHIOB Me XAy HAPOAHbIX Pe UITUHIOBbIX areHTCTB (B TOM YWCre Npu nepexoae
K perTuHram 4yepes KOTUPOBKM obnurauuin) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oT4yeTa MO €XerogHoMy
uccrnegoBaHuio kopnopatueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropusoHTe 1 rog B COOTBETCTBUU C NPUHAONEXHOCTLIO PEUTUHIA KOHTpareHTa / aMuTeHTa
K rpynne periTvHroB, Ans KOTOpbIX onpegenseTcsa Recovery rate;

YKasaHHbIN NYHKT NPUMEHSAETCH TONBKO B CryYyae HEBO3MOXHOCTM onpeaeneHnsa LGD B cootBeTcTBUM € . 5.13.

5.2. LGD ansa dmsunyecknx nuy u MCB npu oTcyTcTBUM 06Gecneye HUA npuHumaeTca pasHbiM 100%.

5.3.  LGD B npouLEHTHOM OTHOLLEHMU C y4eTOM obecrneyeHunss onpeaensieTcs kak OTHOLIeHUe Makcumyma mexay 0 u
Pa3HOCTbIO CyMMbI 3a40/KEHHOCTU U NTIUKBUOALMOHHON CTOMMOCTM 06ecneyeHmnst K Cymme 3a0ImMKEHHOCTU.

5.4. [nga 3agomkeHHOCTM, 06ecneyeHHON NopyYnTenbCTBOM, rapaHTUEN, ONMUMOHHBLIM COrfalleHneM UCMNonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrfaleHnio Ha obecneyveHHylo YacTb 3ad0SbKeHHOCTH, ecnu PD
KOHTpareHTa no gorosopy 6onbLie. Ecnu nopyuntenem no 3agomKeHHOCTU IOPMONYECKOro NuLa BbICTyNaeT usnyeckoe nmuo
1, HaobOoPOT, TO MCNONb3YyeTCs HaMMEHbLLIEE 13 rOA0BbIX 3Ha4YeHn nokasatenen CoR nopyuntens n PD*LGD gomxHuka (cm. n.
4.8.).

5.5. [Ing 3apomkeHHOCTH, obecneyeHHO 0rOBOPOM CTPaxX0BaHus!, B Clyyae ecriv TakoW [,oroBop 3aKMYeH Co CTpa-
XOBOW KOMMaHWen, MeIoLLEN YPOBEHb perTuHra He Hwke BBB- (Baa3) unu Bxoasuiei B CNMcoKk ogobpeHHbIX A4St CTpaxoBaHus
HeABWXUMOCTY NMobbiM U3 6aHKOB, yKasaHHbIX B [punoxeHun b, obecneveHne npyHMMaeTcs Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTUpoBaHus (Popmyna 5 He npumeHsieTcs).

5.6. B uHOM cnyyae, ncnonb3yeTcsl OUCKOHTMPOBaHHas Cymma CTpaxoBku. [opsgok onpeneneHus OUCKOHTa
(discount), ctaBkn auckoHTMpoBaHus (R) n cpoka (Tex) yKasaH B onucaHum gopmynel 5.

5.7. B kayecTBE NMKBMAALMOHHOW CTOMMOCTH 0BecrneyeHns NpUHUMaeTCcsl AMCKOHTUPOBaHHAs CrpaBeanmBas cTo-
umocTb obecneveHunst / CTpaxoBkM No opmyre:

®dopmyna 5.
P
(1 +R) Tex/365

PV =3, * (1 — discount),

33 Ecnu B Ny6vKyeMblx MaTepuanax perTUHIoBbIX areHTCTB UCMonb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenenstoTtcs cieayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMblin NpoUEeHT BO3BpaTa MO NPOCPOYEHHbIM BbiNataM, NPpUBOANMBIN areHTCTBaMu ANS KaXXAoro
pel)'ITMHra B eXerogHbix nccnenoBaHusdx.
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roe

PV — ouckOHTMpPOBaHHas cnpaBeanuBasi CTOMMOCTb obecrnedeHus / CTpaxoBKu;

P - cnpaBegnuBasa cToumocTb 0becnevenusi, onpegerneHHas B COOTBETCTBMM C HacToawmmn MNMpaBunamm onpegeneHms
CYA / cymma noKpbITUS 3a40KEHHOCTM NO AOroBOpY CTPaxoBaHuWs;

Tex — KOMMYECTBO OHEN OT Aatbl onpeaeneHuns CHA go gaTbl 0XXuMgaemMoro nocTyniieHns obecneveHns B criyyae Hapy-
LeHns1 0683aTeNbCTB KOHTPAreHToOM, COrflacHo ycrnoBusam gorosopa. Konnyectso gHeln MoXeT ObiTb onpeneneHo Ha OCHOBaHUU
9KCMEePTHOro (MOTUBUPOBAHHOIO) CY)XXAEHMS YIPaBMsioLLE KOMNAHMMW, €CITM CPOK HEBO3MOXXHO YCTAHOBUTbL O4HO3HAYHO, UCXOAS
13 yCnoBUiA AOroBopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[na 3agomkeHHOCTN, obecneyeHHoM 3anorom, Tex ONpeaensieTcs MOTMBUPOBAHHLIM CyaeHneM. Cpok nonyyveHus ge-
HEXHbIX CPeACTB, MONyYEHHbIX OT peanusauum npeameTa 3anora, onpegenseTca UCXoast U3 YCrioBUI AOroBopa 3anora u cylu-
HOCTW NpegMeTa 3anora.

[na 3agomkeHHOCTH, obecrneyYeHHOM 4OroBOPOM CTPAxoBaHus, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbinflaThbl MO A40ro-
BOpY CTpaxoBaHWsi NpU HacTynneHun gedonta KoHTpareHTa (Mpu3HaHumM KOHTpareHTa HemnaTeXXecrnoCcoOHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CYXKAEHUS YNPABNSOLEN KOMNAHWUM, ECITM CPOK BO3MELLEHNS] HEBO3MOXHO YCTaHOBUTb O4HO3HAYHO, UC-
XOAs1 U3 YCITOBUI 0roBopa.

[na cnyyaeB cyaebHbIx pa3dmpaTensCcTB (MNaHMpyeMbIX UK TEKYLLUX) C 3arorogaTtenemM Unmn CTpaxoBLLMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpefensiembli B CrieayoLeM Nopsiake:

B oTHOLIEHWM 3a005MKEHHOCTH, 0OECNEYEHHON TOPryeMbIMA LIEHHbIMK By Maramu:

e N4 LUeHHbIX Bymar, ncrnonb3yemblx Ans obecneyeHns no caenkam PEMNO Ha MockoBckol BGupxke — COOTBETCTBYHO-
LM ONCKOHT ans caenok PEMO34;

e [N aKUMA MHOCTPAHHbLIX 3MUTEHTOB, TOPryeEMbIX HAa OpraHM3oBaHHbIX pbiHkax ctpaH O3CP:

o  BXOASLWMX B MHAEKChl akumi ctpaH O3CP — kak cpegHun aAnckoHT ans caenok PEMNO Ha MockoBckoi Gupke
13 TPEX aKUMiA ¢ cambliM BriM3kum No o6beMy cpegHEMECSAYHBbIM 3a nocrneaHue 6 mec. obopoTomM;
O He BXogsLMX B UHOeKCbl akumin ctpaH OQCP — kak MakcuManbHbI AUCKOHT ans caenok PEMNO Ha MockoB-
ckon Bupxke ¢ akumamu ns nHaekca MMBB;

e ans obnuraumn ¢ pedtuHramm Moody’s , S&P unu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckoi
6upxe 13 cnucka Tpex obnuraumii, obnagarolmx TakUM Xe PeNTUHrOM (MO0 MeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropauunen.

B oTHOWeHUN 3ag0mkeHHOCTHN, obecneyeHHONn JOroBOPOM CTpaxOBaHUA (3a MCKIIOYEHWEM Cry4asi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHum NPUCBOEH penTuHr Hmke BBB- (Baa3) n cTpaxoBas koMnaHusa He BXOAMUT B CIMCOK 0A,00-
PEHHbIX ANSA CTPaX0BaHWS HEABMKUMOCTU HU OAHUM U3 6aHKOB, yka3daHHbIX B MpunoxeHnn b — AUCKOHT paccunTbiBaeTcs B crne-
aylowem nopsigke: kak PD cTpaxoBou komnaHum * LGD ctpaxoBow komnaHui. Otéop PD Ans penTuHra cTpaxoBoW KOMMaHum
OCYyLLLeCTBNAETCA B COOTBETCTBUM C MOPSAAKOM, YCTaHOBMEHHbIM B Pasaene 4.

e Ecnu ctpaxoBow kOMNaHWM He MPUCBOEH PEVWTUHT U CTpaxoBas KOMMAHWUS He BXOOAMWT B CMUCOK OAOOpPEeHHbIX Ans
CTPaxoBaHWs HEABWKUMOCTU HU O4HUM 13 6aHKOB, yKa3aHHbIX B [punoxeHun b, AUCKOHT paccumTbiBaeTcs kak PD ans pentuHra
Caa * LGD. NMpwu atom, pasmep LGD npusHaeTcst paBHbiM 100%. OT60p PD ona penituHra Caa ocyLecTBnsieTc B COOTBETCTBUM
C nopsigKkoMm, yctaHoBneHHbIM B Pasgene 4.

5.8. Mpu HanNnyMKn NnopyuMTenbCTBa (FapaHTUI, CTPAXOBOK, OMLUMOHHBIX COrMalLeHnin) KPUOANYECKNX MWL, Ha BCIO Nnn
YacTb 3a40MKEHHOCTN (CTOMMOCTU aKTuBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHUM OBECLEHEHUS NO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHMS 3a0IMKEHHOCTH, ero oba3atenbCcTBa NPUHMMAIOTCA B pacyeT ¢ y4eToM obecLeHeHns.

5.8.2. HeobecneyeHHble 06513aTENbCTBA NOpyUnTENSA/rapaHTa/CTpaxoBLUyKa, HAXOASLErocs B COCTOAHMN aedonTa,
He NpYHUMaloTCH AN pacyeTa.

5.8.3. Ob6ecneyeHHble 0bA3aTenbLCTBa rapaHTa/mopy4nTens/cTpaxoBLyuka NpMHUMAaTCS € y4eTom obecneveHns B
COOTBETCTBMM C MpaBuriaMun, yCTaHOBINEHHbIMY HACTOALLUM Pa3ferom.

5.9. ObecneyeHre, HaxoasiLLeecs B 3anore v npvHagnexaliee KOHTpareHTy, HaxogslWeMycs B COCTOSHUM fe-
donTa (B TOM uncne B COCTOSAHMM BAHKPOTCTBA), MOXET NPUHUMATBLCS TONBKO MO OTYETY OLEHLLUMKA, C YYETOM BO3MOXHOCTU U
CPOKOB MONyYeHus 3arora.

5.10.  [Ons xwunon Hegswkumoct LGD MoXeT npuHMMmaTbcs B pasMepe He MeHee YyeM 15% OT TekyLuen CToumocTu
obecneveHus.

5.11.  [nsa HeXunon u KoMMepPYECKOi Xunoi’®> HeIBMXKMMOCTU — COIMacHO OLEHKe OLEHLLMKa, CAENaHHOW C y4eToM
CpoOKa 1 nopsigka nornyyeHust B pesynbTaTte B3biCKaHWa 1 npodaxu obecneveHns B cnyvae gedonTa, ¢ y4eToM NpuBeaeHus no
CpOKaMm MonyYeHnst K MOMeHTy aecponTa.

34 1na akuuh - pucKk-napameTp Ans 3-ro AvanasoHa AN PbIHOYHOrO pucka (CTaBka pucka nageHus LeHbl), paccumTbiBaemblin AO «HKL» ans
cooTBeTCTByOLWEN ByMaru; ans obnvrauunii - pUcK-napameTp Ans 2-ro AnanasoHa Ans pbIHOYHOro pucka (CTaBka pucka naaeHus
LeHbl), paccuntbiBaemMbii AO «HKL».

3% Hanpumep, roCTUHULbI, XOCTESbI U T.M.
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5.12. B cnyyae nebutopckon 3a40mKEHHOCTM MO apeHae Npu UCNnosib30BaHUM 06ecnednTeNbHOrO UM rapaHTUIHONO
[enosvTa AaHHbIN 4eno3nUT MOXET YUYMTbIBATbCA Kak NMUKBMOALMOHHAS CTOMMOCTb obecneveHns 6e3 AUCKOHTUPOBAHUS.

5.13. Onpegenenne LGD npu HannyMm KOTUPOBOK MO My6rvyHOMY [OMry KOHTpareHTa nnbo KOMNaHui 13 rpynnol
KOHTpareHTa:

5.13.1. B cnyvae gedonTta no ny6nmMyHoMy 4ONry KOHTpareHTa nmbo KoMnaHun 13 rpynmnbl KOHTpareHTa (ecnu gedonTt
[0Sl KOHTpareHTa BO3HWK M3-3a Aed)ornTa 3TOM KOMMaHMK ero rpynnbl, a cama 3aJ0MmKeHHOCTb obcnyxuBaeTca 6e3 HapyLleHun
yCrioBui forosopa) ansa oueHkn LGD ncnonb3yoTest (Npu HanmumMm) KOTUPOBKKU NyGrmyHoro gonra. OTHOLWEHWE MOSTHON LEHbI
(ueHa 3akpbiTus (legal close) + HKI) kK HOMuHany MoxeT ObiTb MCMONb30BAHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuuusa KOTMPOBOK NyGIMYHOro Aosra KOHTpareHTa, HaxoasLwerocs B 4edonTe, OTHOLEHWE NMOJTHOM
ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HOMMHanNy gonroeoro 06s3aTenbLCcTBa MOXET CUMTATbLCA OLEHKOoM Recovery Rate
Ons koHTpareHTa, LGD B aTtom cniyvae 6yaeT paBeH 1 — Recovery Rate. [JaHHbIi noAxo4 HENPUMEHUM ON1S1 Cy4YaeB OLEHKU
Cy60pAVHMPOBAHHOIO 1 BEYHOrO 0Mra, eCin TONbKO HE MMEETCs KOTUPOBOK CaMoro oLeHMBaeMoro obsisaTenscraea.

[Ona uenen n.5.13. ncnonb3yetcsa ueHa 3akpbiTusa + HKL, No AaHHLIM Criegytowmnx UCTOYHNUKOB:

e [1na obnurauunin pOCCUNCKNX 3MUTEHTOB U 06Mraumin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
cuMTBIBaKOTCA LieHbl BHEOMpxkeBoro poiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumm n HK no gaHHbIM MOCKOBCKOM GUpXK;

e [Ina uHbIX obnuraun — cnpaeennunBas LieHa, onpegeneHHas B COOTBETCTBMM C HacTosilwmmMu MpaBunamm
onpepenenus CYA, yBennyeHHas Ha pa3mep HaKOMMEeHHOro KyrnoHHOro 40xoAa;

e [Ina uenen HacTosWwero pasgena, 3HadyeHue Recovery Rate okpyrnsetca o 2 3Haka nocne 3ansaTov B Npo-
LEHTHOM Bblpa)KeHUM.

UHpopmayusi o ueHHbIx bymazax, Ucnonb3yeMbiX 8 paMKax Hacmosiweao pasdena, npedocmasrnsiemcs Ynpaensiowel
KoMraHuel e crieyuasiuuposaHHbil dernosumaputi He no3dHee paboyezo OHs1, criedyrowe20o 3a 0amod, 10 COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripagednueasi cCmouMoCcmb akmuea 8 coomeemcemeuu ¢ Hacmosiwel MemoduKou.

Paspen 6. Pacuyet COR.

6. Mpu ucnonb3oBaHny Ans pacyeTa cnpaBeaIMBON CTOMMOCTM C y4ETOM KPeAMTHOIO pycka AaHHbIX 6aHKOB unm
WHbIX OpraHnsaumn YnpaensioLas KOMNaHs yYnTbiBaeT cneayoLmne nonoxeHus:
6.1. lNop HeobecneyeHHOW 3a40MKEHHOCTLIO B LieNsiX HacTosLwwero MNMpunoxeHnsa noHUMaeTcst 3a40MKEeHHOCTb 3a UC-
KMntoYeHneM 3a0MKEeHHOCTHN, 0becneyeHHON 3arorom Xunon HeABUXMMOCTM (MNoTeKa).
6.2. [Npw ncnonb3oBaHun AaHHbIX 06 06ecLeHEeHHOW 3aA0MKEHHOCTH YNpaBnsaoLLas KOMNaHsa yYnTbiBaeT xapakrep
obecueHeHus nverLencs 3ag0mKeHHOCTU, B TOM YUCITE CPOK MPOCPOUKN.
6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemblie onsa pacyeta crpaBeanvBoi CTOMMOCTU 3a40MMKEHHOCTU on3m-
YeCKMX Nu.
Insa uenen pacyeta Cost of Risk B oTHOLWeHWM HeobecneyeHHbIX NpaB TpeboBaHNs k rsanyecknm nuuam Ucnonb-
3yl0TCst flaHHble otyeTHOCcTU MCPO 3a 2022 r. NMAO CoepbaHk.
[ns oueHKn cTaHAapTHbIX aKTMBOB MCMonb3yeTcs 3HayeHne CoR gns cragum 1, ons oueHku kpeguTHO-obecue-
HEHHbIX aKTMBOB McMonb3yeTcs 3HadeHne CoR ans ctagum 2 (Tabnvua 1).

Tabnuua 1
MoTpebutenLckue u npoumne ccyabl pusnyeckum nuuam
Twun noptdens Heobecne4YeHHbIN
cTagus KpeguTHoro noptdens 1 2

3028.30 | 175.70
Banoeas ctoMmocTb KpeauTos, Mnpg. pyo.

pesepB nof obecLeHeHne KpeanTos, Mrpd. pyo. 87.6 38
2.89 21.63

CoR

Ons uenen pacyeta Cost of Risk B oTHoweHUN npae TpeboBaHNs K M3NYECKMM NMLaM, 06ecneyeHHbIX He
MeHee yem Ha 80% OT HOMWHaANbHOW CTOMMOCTY 3a0IMKEHHOCTU 3aNI0NOM XMUITOM HEABWXUMOCTU, MCNOSb3YTCS AAHHbIE
oTtyeTHoCcT MCPO 3a 2022 r. MAO CbepbaHk (Tabnuua 2).
7. Tabnuua 2

XunuwHoe kpeauToBaHue PuUsnyeCcKux nuu

Twun noptdens oGecney4eHHbIN

cTaausi KpeguTHOro noptdpens 1 2
7 144,30 | 348.00

Banoasi CTOMMOCTb KpeauToB, MIpA. pyo.
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8.70 18.90
pesepB nop obeclieHeHne KpeanToB, MIpa. pyo.

0.12 5.43

CoR

Ecnun npaBa TpeboBaHus k huamyeckomMy nuuy obecnevyeHbl MHbIM BUAOM MMYyLLEeCTBa (B TOM YMcCre, NOpyYnTenb-

CTBOM, rapaHTHeN, ONUMOHHBLIM COrfnalleHneM, CTPaxoBKOM), TO A5t OLEHKM C y4eToM obecneveHust ncnonbayetcst CoR Tabnuupl

1, npu atom BenunynHa CoR npupaBHuBaetcsa k PD. LGD c yyeTom obecneyeHusi onpeaensieTcss cootBeTcTBun ¢ Pasgenom 5
HacTosLero MNpunoxeHus.

Mpu packpbiTM 0GHOBNEHHBIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocneaytolme nepuogbl ncnons3osaxue Cost of Risk cnE-

AyeT Ncnonb3oBaTh C TOro MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLLAA UHOpMaUmS.

Paspen 7. MeTop y4yeTa KpeAUTHbIX PUCKOB NyTeéM OLleHKU CﬂpaBe,ﬂﬂMBOVl CTOMMOCTM NO OTHEeTY OLeHLWHnKa Nno cocTon-
HUKO Ha AaTy He paHee BO3HUKHOBeHUA cobbITUA, Begyuwero K obecueHeHuo.

7.

7.1. TpumeHeHWe oT4YeTa OLEHLLMKA AN Lenen onpeaeneHvs crpaBeanMBoil CTOMMOCTH C y4eToMm obecLeHeHus
BO3MOXHO TONbKO AJ1S TEX aKTUBOB, ANS KOTOPLIX Takasi OLEHKa JOMNyCcTMMa B COOTBETCTBUM HacTosiwmmm Mpasunamm onpege-
nenus CHA.

7.2. B cny4ae, ecnv B nepvog NpUMEHEHUS OTYeTa OLIEHLUMKA ONS OnpeaeneHust cnpaBeannBon CTOMMOCTU BO3HU-
KaeT (BblsiBNsieTcs) cobbiTe, BeayLlee k obecLeHeHno, To He06x0aMMO OCYLLLECTBUTbL BHEMNITAHOBYHO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 aHel ¢ AaThbl BbiiBNEHUsI NpM3HakoB obecueHeHus. [lata, N0 COCTOSHMIO Ha KOTOPYIO OnNpeaenseTcs HoBas OLEHKa,
He gommkHa bblTb paHee AaTbl BO3HMKHOBEHUS cobbITus, BeayLlero k obecueHeHuto. C gaTtbl HAaCTynneHus cobbiTus, BeayLero K
obecueHeHuto, 1 A0 AaTbl NPUMEHEHWSI HOBOrO OTYeTa OLeHLIUKa, YNpaBnsaoLwas KoMNaHusa AomkHa CKOPPeKTMpoBaTh nocnea-
HIOK0 M3BECTHYIO CrpaBenMBYHO CTOMMOCTb, OnpeaeneHHyo No OT4eTy OLEHLUMKA, COCTaBNEHHOMY 40 BO3HUKHOBEHUS Takoro
CoObITHSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CrpaBeANIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM MPUMOXEHUN.

MpunoxeHue A Kk NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ONA OLuEeHKU Kpe AUTHOro pucka.

1. B oTHOLLIEHUN opUANYECKUX NKLL:
e  ynonHomoyeHHoe areHTcTBo 3A0 «MHTepdhake» https://www.e-disclosure.ru/;
e MockoBckas Bupxa https://www.moex.com/;
e cant UeHtpanbHoro baHka PO https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbI hedepanbHbI peecTp cBegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN hepepanbHbI peecTp cBedeHU 0 dhakTax esaTenbHOCTU puagndecknx nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ruf;
e  https://www fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e odmuManbHbIA CanT KOHTpareHTa/aMmMTeHTa/KpeauTHOWM opraHusaumm;
e cepBuC nNpegocTaBneHus Gyxrantepckon (rogoBon) otyeTHocTn PocctaTta - http://www.gks.ru/accounting_re-
port;
e  [JOKYMEHTbI, NOMyYeHHbIe YNpaBnstoLen KOMNaHNEN, B OTHOLLIEHWUW KOPUONYECKOTO Nuua

2. B oTHoweHun dmsnyecknx nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuvHbIA eaepanbHbIA peecTp ceBegeHui o baHkpoTtcTee https://bankrot.fedresurs.ru
e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [OKYMEHTbI, MONyYeHHblEe YNpaBnsoLLen KOMNaHnen, B OTHOLLIEHUN IM3NYECKOro nuua

MpunoxeHue B k MpunoxeHuto 4.

Cnucok 6aHKOB, UCNONb3yeMbIX AN y4YeTa CTPaxoBKU npu pacuyete LGD
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e BbaHk TuHbKOhD

e bBaHk Pycckun CtangapT
o baHk XoymKpeaunt

e JlokobaHk

e OTI-6aHk

o baHk PeHeccaHc-kpeant
o MTC-6aHk

o Kpeput-EBpona 6aHk

o CbepbaHk,

e bank BTE,

o PaliddpanseHbaHK,
e bBaHk OTkpbITHE,

e [a3npombaHk,

e bank JOM.PO®
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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.

BeposTHocTu gedonTa ana opraHusauum MCb

AnA poccUncKNx KOMMNaHum

Koa otrpacnm 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, Huakuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpepaHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ons nHocTpaHHbIX KOMMaHUMn

OTpacnb PD
CTpouTenbCTBO 3aaHui 0,1503
Cknagckoe x03s1MCTBO 1 BCnoMoratenbHas TpaHCnopTHas AeAaTenbHOCTb 0,1049
MHBecTuuMmM 1 ynpaeneHne HeaABUWXUMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTenbHblE paboTbl 0,0762
Mpon3BOACTBO METANIMYECKUX U3OENUI, KpOME MaLUMH 1 0b6opyaoBaHUA 0,0615
MpepocTraBneHne NPoYMx CEPBUCHbLIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esaTenbHOCTb MO NpeocTaBNeHno NPOAYKTOB MUTAHWUSA U HAaNUTKOB 0,0823
[Mpon3BoaACTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3soacTeo MalnH 1 06opyaoBaHMs 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

Mpunoxenue [ k MpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LUKas peﬁTMHFOB Pa3nnYHbIX peﬁTMHFOBbIX 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
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCcC- CCC
B-(RU) ruB- Ca cC CcccC
CCC(RU) rucCC C C ccce
CC(RU) ruCC C C CccC
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NPUNOXEHNE 5

OCOBbIE METObl OLLEHKW, NTPUMEHSIEMbIE B NEPUO4 KPU3SUCHOWN CUTYALIUU HA D U-
HAHCOBOM PbIHKE
1. MprMeHeHre PeNTUHIOB MEeXAYHapOAHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHmxeHne (0T3bIB) perTUHra KpeanTocnocobHOCTHN, MPUCBOEHHONO MHOCTPaHHBIMWA PEATUHIOBBIMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTPaHHbIE PENTUHIOBbIE areHTCTBa) POCCUNCKUM
KpeaWUTHbIM OpraHn3auusiM, MHbIM POCCUACKMM OpraHM3auusiM, a Takke nx cneumanbHbIM opuandeckum nuuam (SPV) n govep-
HMM KOMMaHWSM U3 MHOCTPaHHbIX lopucaukumin, Poccuiickon Penepaunm, cybbektam Poccuiickon ®egepaumm, MyHAUMNAnbHbIM
obpasoBaHnam nocne 01 cpepans 2022 roga, He sBNSETCSA NPU3HaKoM obecLeHeHNs ANt POCCUNCKNX KOHTPareHToB.

1.2. OnpepeneHne BepoaTHocTu AedonTa (PD) no obsA3atenscTBam B pybrsix 1 MHOCTPaHHOW BanioTe Yepes pedTUHIU,
NMPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBaMN POCCUMCKUM KOMMaHUSM, B T.4. X CNeunanbHbIM FOPUANYECKAM NN-
uam (SPV), HeLenecoobpasHo.

Hanunuve y poccuinckoro KoHTpareHTa penTMHra MHOCTPAaHHOIO PEMTUHIOBOIO areHTCTBa He NPUHMMAaeTCs B pacyeT U
paccmaTpuBaeTcs kak OTCyTCTBMe pentuHra. [ing onpepgenervss PD gonycTumo ncnonb3oBaTh crieqytoLmne nogxoabl:

a) Ucnonb3oBaHue 3HayeHusa PD poccuickoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocTtaBrneHune pen-
TUHIOB POCCUNACKMX PENTUHIOBbIX areHTCTB.

B cnyyae Hanuuns y kKOHTpareHTa penTuHra OgHOro U3 POCCUMCKUX PEUTUHIOBLIX areHTCTB NpUMeHsaeTcs 3HavyeHne PD,
onpeneneHHoe poccuiickum penTuHrosbiM areHTcTBoM AO «3kenept PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (YacToTbl)
peconta No PENTUHIOBLIM KaTeropusiM HaLMOHAaNbHOW POCCUINCKON PEWTUHIOBOW LuKanbl AreHTCTBa Ans Bcex 0ObekToB pen-
TUHra, KPOMe CTPYKTYPHbIX 06nuraumin u MHCTPYMEHTOB CTPYKTYPHOro oMHaHCMpOBaHUA» B cocTaBe oTyeTa 06 MCTOPUYECKMX
JaHHbIX 006 ypoBHAX Aedornta No perdTUHrOBBIM KaTeropusiM npuMeEHsSIEMbIX PeNnTUHroBbIxX wkan Ha 01.01.2022. NcTo4Huk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cbh12556c04667cc2.pdf). Mpu 3TOM B crnyyae Hanuuns y KOHTpareHTa HecKomb-
KMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUACKMMUN PEVTUHIOBBIMI areHTCTBaMK, BbiGMpaeTcs HauMeHbLUMI PEATUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ perTnHrom AO «3kcnepT PA» B cootBeTCcTBUM C NprnoxeHnem «MeToguka onpeneneHns cnpaBennu-
BOW CTOMMOCTV aKTMBOB C YY4ETOM KpeOuTHbIX PUCkoB». B cnyvyae HeobxoaumocTn npoBectn conocTtasnenve pentuHroe OO0
«HKP» n OO0 «HPA» c pevituHramm AO «3kcnepT PA» ucnonbayetcs Tabnuua conoctaBneHns peMTUHIOBbIX LKA POCCUACKNX
KpeOUTHbIX PENTUHIOBbIX areHTCTB, YkazaHHasa B MiHdopmaumoHHom coobueHnn baHka Poccum ot 30.12.2021 «MHdopMaums o
COMOCTaBMNEHUN PENTUHIOBBIX LLIKaN POCCUNCKMX KPEOUTHBIX PENTUHIOBBLIX areHTCTBY. [ing otobpaHHoro pewtuHra ot AO «3Ke-
nept PA» BbibupaeTcsa cootBeTcTBYlOLEe 3HaveHne PD no tabnvue 8 ansa cpoka 1 rog.

[Mpun OTCYTCTBMM Y KOHTpPareHTa penTuHra oOgHOro N3 POCCUMCKNX PENTUHIOBBLIX areHTCTB 3HaveHne PD onpepensetcs
Ha OCHOBaHWW aKTyarbHbIX MYBNMYHbIX 4OCTYMHbIX AaHHBIX MO BEPOATHOCTAM AedonTa pentuHrosoro areHtctea Moody's, ny6-
NMKYeMOro Ha calTe areHTCTBa B COCTaBe OTYeTa MO eXerogHoMy MccrnefoBaHuio kopnopaTtueHbix gedontos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTcs
3HadeHune PD gnsa cpoka 1 rog.

[Ns KPYnHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeAnpusaTUaM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. n
6onee B rof), B cnyyae OTCyTCTBUSI PENTUHIa O[HOIO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CpeHAst BEPOATHOCTb
Aedonta ana Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHWM akTyarnbHOro OT4eTa Mo eXXerogHoOMy UCCNeqoBaHuIo 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 3HaueHne PD gnsi cpoka 1 roga.

1.3. Onpegenerve 3HaveHnss LGD BO3MOXHO NO akTyanbHOMY OTYETY MHOCTPAHHOIO PEMTUHrOBOro areHTcTea Moody'’s
Yyepes CoMnoCcTaBnNeHNe PEeNTUHIOB POCCUNCKUX PENTUHTOBbLIX areHTCTB.

3HayeHve LGD onpepensieTcs Ha OCHOBAHWM aKTyamnbHbIX NYyOMWMYHbIX AOCTYMHbBIX AaHHBIX U3 OT4eTa PENTUHIOBOrO
areHTcTBa Moody’s nNo exxerogHoMy MccnenoBaHuto koprnopaTtuBHbIx gedontoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 rona Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO

COMOCTaBMEHHOIO PENTUHIa KOHTpareHTa K rpynne PENTUHIOB, 4N KOTOPbIX OnpegenseTcs recovery rate36.

36 Ecnm B Ny6MKyeMbIX MaTepuasiax peiTMHIoOBbIX areHTCTB UCMOob3yeTcs nokasaTesb Recovery Rate (RR), To notepu npu aedosre (LGD) onpeaensioTca cieayow M
obpasom:

LGD=1-RR,

roe:
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B cnyyae Hanuuns y KOHTpareHTa peiTuHra O4HOro U3 POCCUNACKUX PEATUHIOBLIX areHTCTB Yepes COnocTaBrieHne pen-
TUHroB B cooTBeTcTBUM C lNMpunoxeHnem «MeTtoamka onpegeneHvs cnpaBegnvBo CTOUMOCTU aKTUBOB C YYETOM KPEeAWUTHbIX
pUCKOB» OMNpPefenseTca PENTUHI PEUTUHIOBOro areHTctea Moody's. Npu 3Tom B criyyae Hanuymsi HECKONbKUX PEVTUHIOB, NpU-
CBOEHHbIX Pa3HbIMU POCCUACKMMU PEUTUHIOBLIMW areHTCTBamu, BbIOMpaeTCa HaMMEHbLUNIA PEATUHT U3 akTyarnbHbIX U1 COOTHO-
cuTCs ¢ peTuHrom areHTcTea Moody’s. B cnyvae HeobxogmmMocT npoBectu conoctaBneHne pentuHros OO0 «HKP» n OO0
«HPA» ¢ pentuHrom areHtctBa Moody’s conoctaBneHue ocylwectensetcst yepes pentnHrn AO «3kcnept PA» ¢ ucnonb3oBa-
H1eM Tabnuupbl CoNnocTaBnNeHNs PEUTUHIOBbIX LUKan POCCUNCKUX KPeAMTHBIX PENTUHIOBbLIX areHTCTB, YkasaHHon B MHdopmaum-
OHHOM coobuleHnn baHka Poccum ot 30.12.2021 «MHGopMaumsi 0 conocTaBneHNN PEATUHIOBbLIX LKA POCCUNCKUX KPEAUTHbIX
PEVTUHIOBLIX areHTCTBY». Hanuune y KOHTpareHTa penTvHra MHOCTPaHHOIO PENTUHIOBOrO areHTCTBa He NPUHMMAETCs B pacyeT
W paccmaTpuBaeTCs Kak OTCYyTCTBME PeuTUHra.

[nsa KpynHbIX KOHTPareHTOB, HE OTHOCSILLMXCA K NPeanpusaTUSAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg pyo. u
Oonee B roa), B cnyyae OTCYyTCTBUSA PENTMHIa O4HOIO U3 POCCUNCKUX PEUTUHIOBbLIX areHTCTB NPUMEHSAETCS 3Ha4YeHue recovery
rate ong Speculative Grade.

1.4. MNopsagok onpenenenns aHaveHun PD n LGD ans nHOCTpaHHbIX KOHTPareHTOB HE MEHSAETCS.

2. ledonT nnun npocpoyka no BantoTHbIM 06s3aTenLCcTBam.

2.1. nsa KOHTpareHTa MOXeT He cunTaTbCcs cobbITMEM aedonTa unm obecueHeHnst HemcnonHeHne oba3aTensCcTB B Ba-
NI0TE, OTAINYHOW OT POCCUMINCKOro pyorisi, ecrv UMEKTCSt OCHOBAHMSA nonaraTb, YTo AedonT Npou3oLLen n3-3a cobbITUIN, He CBA-
3aHHbIX C 0eATeNbHOCTbIO KOHTpareHTa, Hanpumep, BBeAeHUs1 CaHKUUNA, 3anpeTa/HEBO3MOXHOCTU pacHETOB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPareHToB NN POCCUNCKUX rOCYAapCTBEHHbLIX OPraHoB.

2.2 HencnonHeHHble 06s13aTenbCTBa KOHTPAreHToB, B TOM YMCe No BbinnaTe KyrnoHOB U AVBUAEHAOB B MHOCTPAHHON
BantoTe, No CoCTosAHMIO Ha 31 nons 2022 BKNIOYUTENBHO CYATAOTCH HaxXoAsALWMMUCS B AedonTe B crny4vae, ecrnv Takoe Heucnon-
HeHWe BO3HUKITO B pe3ynbTaTte AeACTBUIN (6e30eNCTBUSI) MHOCTPaHHbIX 4EM03UTaPHO-KITMPUHIOBBLIX KOMNaHWiA (B T. 4. MeXAyHa-
POAHLIX PACYETHO-KIMMPUHIOBBIX LIEHTPOB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpum BaHKUHI», 1. JlokcemBypr), MHOCTpaH-
HbIX GaHKOB MIMM MHbIX CAHKUMOHHBLIX AENCTBUIA MHOCTPaHHBIX rOCyAapcTB U (Mnu) perynupytowmnx opraHos. OedonT u obecLe-
HEHVE B OTHOLLUEHUM CAMOrO KOHTpareHTa/aMUTEHTa, B TOM YMCNe NEPEKPECTHbIN AedoNT No ero MHbIM 0bs3aTenbLcTBam, He
BO3HUKAIOT.

o 31 nions 2022 roga HeEMCNONTHEHUE TakMx 00653aTeNbCTB He ABMsieTCA CoObITMEM obGecueHeHus unu geconTa ons
Lenen KOPPEKTUPOBKN CNPaBELTMBON CTOMMOCTU TaKOM 3a0/MKEHHOCTU.

2.3. C 31 nmons 2022 ropa (BkNtouMTENBHO) 06593aTENbCTBA NO LIEHHBIM BymMaram B MHOCTPaHHOM BastoTe OLEHUBAKOTCS
cnegyowmmM obpasom:

2.3.1. ObsaA3aTenbCcTBa, B TOM YMcne No Bbinnate KynoHOB M AMBUAEHAOB, BbIpaXeHHblIe B MHOCTPaHHONM BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHME KOTOPbIX OCYLLIECTBNSAETCS Ha CHETE HOMMHANBHOMO AepXXaHNs cneumanuaMpoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, n no koTopbIM BbinnaTa He MOXeT ObiTb Mpon3BeAeHa B pybrisix B COOTBETCTBUM C AEACTBY-
IOLLMM 3aKoHoZaTenbCcTBOM PO, ¢ 4aThl NPM3HAHUA B MYLLLECTBE NAeBOro MUHBECTULMOHHOMO hOHA A NPU3HAKOTCA HaXoA4ALWNMUCS
B cocTosiHum fedonTa, LGD no atnm obsizatenscrteam npuHumaetcs paBHbiM 100%.

2.3.2. ObsaA3aTenbCcTBa, B TOM YMCne NO Bbinfate KynoHOB M AMBUOEHAOB, BbIPaXXEHHbIE B MHOCTPaHHOW BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHME KOTOPbIX OCYLLECTBNSAETCS Ha CHETE HOMMHAMNBHOMO AepXXaHNs cneumannaMpoBaHHOro Aemno-
3uTapus, otkpbitoro B HKO AO HP[], n BbinnaTta no KOTopbiM MOXET ObiTb Npon3BefeHa B pybnsix B COOTBETCTBMM C AENCTBYHO-
LWMM 3akoHogaTenbCctBoM P®, ¢ aatbl npusHaHns B MMyLLLECTBE NAaeBOro MHBECTULIMOHHOIO hoHAa OLeHMBaloTcsa B obLiem no-
psiake, yctaHoBneHHom NMCYA MNP, npu atom ¢ gatel HacTynnexus gedonta cornacHo MNMCYA MN® LGD no atum obsizatens-
cTtBaMm npuHumaetca pasHbeiM 100%. B crniyyae ecnv npamo unu KOCBEHHO cTana Habniogaema wnv goctynHa uHdopmaumsa o
TOoM, 4TO obsi3aTenbcTBa OyAyT NoralleHsbl, B TOM Yicne B pybnsx B cyMMe, SKBMBANEHTHON CTOMMOCTM 06a3aTensCTB B MHO-
CTpaHHOW BankTe, B ONPELENEHHbIN CPOK, CPOK HACTynneHuss aedonta MoxeT ObiTb M3MEHEH (YBENUWYEH UMW YMEHbLUEH,
ohopMnaeTcs MOTUBMPOBAHHBIM CYXXAEHUEM YNpaBnstoLWen KoMmnaHmn).

2.3.3. O6s13aTtenbCTBa, B TOM YMCre Mo Bbinnate KyrnoHOB U AUBMAEHOO0B, BblpaXKEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XxpaHeHne KOTOPbIX OCYLLIECTBNAETCA Ha CHETE HOMMHANBHOMO AepXXaHns crneumanuampoBaHHOro Aeno-

3uTapus, OTKpPbITOro B MHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHnBatoTcs B 06wwem nopsake, ycraHosneHHoMm NCHATINO.

RR (recovery Iﬁte) — 0OXWaaeMbln NMpoueHT BO3BpaTa MO NMPOCPOYEHHLIM BbiNJlaTaM, I'IpMBO,ClMMbIFI areHTCTBaMn ANa Kaxaoro peIZTMHFa B eXeroAHbIX nccneanoBaHuMsax.
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C paTbl, Korga npsiMo Ui KOCBEHHO cTana Habntogaema unm goctynHa nHdopmaums o ToM, YTo obasatenbcTBa He ByayT nora-
LeHbl B pe3ynbTaTe B pe3ynbTaTe COObITUIN, Yyka3aHHbIX B M. 2.2, TakMe 06a3aTenbCcTBa NPU3HaOTCA HAaXoAALWLMMUCS B COCTOSIHUN
pedonTta n LGD no atnm obsizatenbctBam npuHumaeTcs paBHbIM 100% (pelueHne opopMnseTcs MOTUBMPOBAHHBIM CYyXXOEHNEM
ynpaBnstoLwen kKomnaHmu).

2.3.4. ObsasatenbcTBa, B TOM YMCE MO BbiNMaTe KyNoHOB U AMBUAEHA0B, B OTHOLLEHUN LiEHHbIX ByMar, XxpaHeHne KoTo-
pbIX OCYLLIECTBMNSETCH Ha CYETE HOMMHANBHOIO AEPXaHUs CNeumnanm3npoBaHHOro Aeno3vTapusi, OTKPbITOrO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HP[, npu ycnosuun nogreepxaeHnsa koHeyHoro xpaHeHns B HKO AO HP[, oueHuBaiTca aHanornyHo
.0bsi3aTenbLCcTBaM, B TOM YMCIIE MO BbiNate KyrnoHOB U AVBUAEHA0B, B OTHOLLEHWUM LIEHHbIX Oy Mar, XpaHeHNe KOTOPbIX OCYLLLEeCTB-
NSETCH Ha CYETE HOMMHANBHOMO AepXXaHnsa Creunanu3npoBaHHoro genosvTtapus, otkpbitoro B HKO AO HPA.

3. OcobeHHOCTM onpeaeneHnst akTMBHOrO pbiHKa.

OnpegerneHne akTMBHOrO pbiHKa OCYLLIECTBIAETCA C y4ETOM TOr0, YTO BO3MOXHOCTb MCMOMb30BaHNSA AaHHbIX nocnes-
Hero TOproBoro AHS Ha TOProBbiX NMOLWaAKaX He NPUMEHSETCS B Cryyae, Koraa HeToproBbiv AeHb (UM OTCYTCTBME TOProB Ha
(hOHOOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOW TOProB Nno pelueHnto banka Poccumn, NpuocTaHOBKOWM TOProB B Criyvae JOCTWKEHMWS
YCTaHOBIEHHbIX BMP>Kert NOPOroBbIX 3HAYEHUMA UMNN MHBIMU CODBBITUSIMK (COTrNMAacHO MOTUBMPOBAHHOMY CY>KOEHMWIO YNPaBnsioLLEn
KOMMaHun), cnocobHbIMU CyLLLECTBEHHO NOBNUATL Ha U3MEHEHWe CrpaBeannBoN CTOMMOCTU B TaKOW HETOProBbI AeHb MO CpaB-
HEHUIO C MOCNEeLHUM TOProBbiM AHEM. B cny4yae, ecnu Bo3HMKLLME 06CTOATENBLCTBA NPUBOAST K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpeneneHvs cnpaBeanvBoN CTOMMOCTY aKTUBOB, yNpaensawoLwas komnaHmsa obsa3aHa nprocTaHOBUTL Bbigady, norawleHne n o6b-
MEH UHBECTULMOHHBIX NaeB NaeBoro MHBECTULIMOHHOIO hOHAA MO NpUYMHAM, HE 3aBUCSILLMM OT yrpaBnstoLen KoMnaHum, 6es-
OTHOCUTENbHO TVNa NaeBoro MHBECTULIMOHHOIO hoHAa U HE3aBUCUMO OT (DaKTUYECKOro NpoBeAEHUs NpoLeayp Nno Bbigaye, no-
rawweHuto u 06MeHy MHBECTULIMOHHbLIX MaeB B MOMEHT BO3HUKHOBEHUSI 06513aHHOCTM NO NPUOCTAHOBMEHUIO.

4. OnpepgeneHne 6e3pnCKOBON CTaBKW.

B oTcyTcTBUM BO3MOXHOCTM OnpeaeneHus aktyanbHbiX 3HadeHun Kb MockoBckolr GMpxu, B kayeCcTBe BPEMEHHOW anbTepHa-
TUBbI 6E3PNCKOBON CTaBKWN AN1S ONpeAeneHvs cnpaBeanmBon CTOMMOCTM 06A3aTenbCTB CO CPOKOM A0 norawieHus He 6onee 6
MecsiLEB MOXET ObITb MCMONb30BaHa CTaBka, paccyMTbiBaemMasi METOAOM MHTEpnonsumMu (Hanpumep, NMHENHON) Ha OCHOBE
ctaBok MosPrime (nn6o ctaBka RUONIA nocne npekpalieHus pacyeTa u nybnukaumm ctaBsku MosPrime) nubo ROISfix Ha paty
onpegeneHns cnpaBennnBo CTOMMOCTU, ANs 0683aTensCTB CO CPOKOM noraileHus Ao 1 roga — Ha ocHose cTtaBok ROISfix Ha
[arty onpefeneHvs cnpaBeafIMBoON CTOMMOCTU. BbIOop CTaBkM B OTHOLLIEHMM aKTUBa Ynpasnsiolas koMmnaHus odopmMnseTt mMo-

TUBUPOBAHHbBIM CyXXAEHWEM U NpegocTaBnseT ero B CneunanusanpoBaHHbIi 4eN03UTapuii.
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