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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

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

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHON 06513aTENbCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTenscTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaensowen komnannm MU, yctaHaBnmBalowmin NOpsaoK U CPOKK onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

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

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06s3aTeNnbCTBA) - 3TO LieHa KOTopasi MOXeT ObiTb Mosny-
YeHa Mnpu npoaaxe akT1Ba UM ynnadveHa npu nepefade ob6s3atenbCTBa B pesynbTate cAesku, 3akiiouYeHHoN Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycroBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpPOBKA (PMHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcsl Ha OCHOBHOM WUNW Haubonee BbIFOAHOM PbIHKE AaHHOMO WMHCTPY-
MEHTa;

e [JeHEeXHble MOTOKWN B OTHOLLEHWUW JONTTOBOrO0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnoljagka — TOprosas nnowagka POCCUINCKON BUpXK 1 (Mm) MHOCTPaHHOM BUpXK,
3akpenneHHas B lNMpasunax onpegenexHns CHYA k koTopon y YnpaensioLen KoMnaHum ectb AOCTYM, Kak Hanpsmylo, Tak 1 Yepes
(PUHaAHCOBbLIX NOCPEOHMKOB. YKa3aHHble GrpKeBble NMnoLaakM NpMBeAeHbl B MPUMOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OAaTy OUEHKU, He Bceraa TOoT PbIHOK, HA KOTOPOM KOMMNaHUA 06bIYHO coBepLuaeT caerku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkkKe B pe3yrbTaTe M3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi pmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeamTocnocobHOCTHN, PMHAHCOBON HaAEXKHOCTW, (DUHAHCOBOWN YCTOWYMBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha TeppuTtopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToB (PMHAHCOBOW OTYETHOCTWU B AeWCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAaMo 1Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

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

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

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

OBLLUUE NMONOXEHUA

HacTtoswwe MNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO hoHAa pbl-
HO4YHbIX PMHaAHCOBBLIX MUHCTPYMeHTOB «[epBas - ®oHAa poccuinckux obnuraumny (oanee — NU®P) paspaboTtaHsl B cooTBET-
cTBuM ¢ YkasaHvem Ne 3758-Y ot 25.08.2015, depepanbHbiMm 3akoHOM «O6 nHBeCTUUMOHHBIX hoHaax» N 156-P3 ot 29 Hos6pa
2001 roga (nanee - ®egepanbHbli 3aKoH "O6 MHBECTULMOHHBIX hoHAax") U NPUHATEIMU B COOTBETCTBUM C HUMW HOPMATUBHbLIMU
akTamu.

HacToswwe MNpaenna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMKn cTaHgapTamm puHaHco-
Bol oTyeTHoCcTM (MCDO), BBeAEHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
natenbcTtey PO.

HacToswwe MNpaBuna onpegenenus CHA BcTynatoT B cuny ¢ 01.07.2023 r.

HacTosilwme Mpasuna onpeaenexus CYA onpepenstoT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOSHUIO Ha koTopoe onpeaensietcsa CHA, nopsagok onpegeneHus
cpeaHerogoson CHA MN®;

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

e MeToAbl OnpeaeneHns CTOMMOCTM akTUBOB M BENWUYMH 06a3aTenbCTB, MOAENM OLEHKN CTOMMOCTU LiEHHbIX Gymar B 3a-
BMCMMOCTM OT B/Aa aKTUBOB;

e  MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 06SA3aTENbCTB aKTUBHBLIMU;

e  KpuTepuwn Bbibopa cnoco6oB 1 Mofernen oLeHKN CTOMMOCTY B 3aBUCUMOCTU OT BUAOB aKTUBOB M 0653aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALLNX OLEHKE OLEHLLMKOM, U NepUOANYHOCTb NPOBEAEHNS TakoM OLIEHKMU;

e MOpPSAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BblpaXEHHbIX B OAHOW BanioTe, B APYryto BanioTy;

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

e MOPSAOK YpErynMpoBaHusl pasHornacuii Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpeaeneHnun CToMMoCTU YUCTbIX aKTVBOB.

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

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA MUa®

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

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (OkoH4aHus) hopmupoBaHus MND;

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

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

. B cnyyae npekpaweHus NN - Ha gaTy BO3HMKHOBEHWNS OCHOBAaHWUS €ro MpeKkpaLleHns 1 Ha nocrnegHun paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa NN,

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

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

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

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

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

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

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

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATENILCTB

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

CTOMMOCTb aKTMBa MOXeT onpeaensTbCA Ha OCHOBaHWW OTYETa OLIEHLLMKa, ECMNW Takon OTYET COCTaBMEH OLIEHLLMKOM,
B OTHOLLEHWW KOTOPOro CO CTOPOHbI CaMOperynupyembix opraHu3aumii OLEHLLUKOB He NMPUMEHSNNCh B TeYeHWe ABYX NeT B KOnu-
YecTBe ABYX 1 bonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTpeHHble PeaeparnbHbiM 3akoHOM "O6 oLeHOYHON
aesTtenbHocTn B Poccuickon ®epepaumnn”, a Takke BHYTPEHHUMN JOKYMEHTaMU CamMoperynmpyembiXx OpraHM3aumin OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNSA OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMEILMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HAMPaBEeHUIO OLIEHOYHOW AEeATENBHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTn MecaueB A0 AaThbl, MO COCTOSHMIO Ha KoTopyto onpefenseTca CYA. Mpu 3TomM CTOMMOCTL akTvBa onpeaenseTcs
Ha OCHOBaHUW JOCTYMHOrO Ha MOMEHT onpegeneHus CHA oTyeTa oueHLMKa ¢ JaToW OLeHKN Hambornee OnM3Kkon Kk aate onpe-
JAerneHusi CTOMMOCTM akTMBa, COCTaBMNeHHoro ¢ cobntogeHnem TpeboBaHnii HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeAyLMM akTUBaMm:

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

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

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

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

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

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

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

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

[nsa oueHkn cnpaBeaIBoON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

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

Mopaaok Nnpu3HaHUs pbiHKa OCHOBHbLIM

Ons pocCUMCKUX LleHHbIX Bymar

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

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

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

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

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

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

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

Ona o6onurauni BHeWHUX 06IMraumoH-
HbIX 3aMMomM Poccunckon ®epepauum,
[ONroBbIX LleHHbIX GymMar MHOCTpaH-
HbIX FOCyAapcTB, eBpOOGnMraumun nHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYyAapCTB,
LieHHbIX 6ymar MexxayHapoaHbIx ¢u-
HaAHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYET LieHa aKTUBHOW pOCCUM-
CKOM GupKeBOW nnowagku

BHebupxeBOW PbIHOK.

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

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

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMMTeHTa

Ana o6nuraunMn BHEWHUX
06NMrauMoHHbIX 3aMMOM
Poccuinickon ®epgepauum,
[ONTroBbIX LieHHbIX Oymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpoobGnurauum
MHOCTPaHHbIX  3MUTEH-
TOB, OONrOBbLIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yAapcTB, LeHHbIX Gymar
MeXAyHapoaHbIX (PUHaH-
COBbIX OpraHuM3auun, go-
nylweHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

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

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

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

LleHa 3aKpbITUSA NpU3HAETC KOPPEKTHOM, €CIN PaCKPbIThl AaHHblE 06 06beMe TOProB 3a AeHb
1 06beM TOProB He paBeH HyIMIO 1 Takasi LieHa 3aKpbiTUsl He paBHa Hyrio.

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

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

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

Onsa o6nuraumim pocCUMCKNX IMUTEHTOB. [lnA o6nuraumin BHeWWHUX OGNUrauMoHHbIX 3ai-
moB Poccuiickont Penepaumm, AONroBbIX LIeHHbIX 6yMar MHOCTPaHHbIX rocyaapcTs, eB-
poo6nuraumini UHOCTPaHHbIX 3MUTEHTOB, AOMTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[AapcTB, LeHHbIX GyMar mMexayHapoAHblX (PMHAHCOBbLIX OpraHu3auuih, AONYLEHHbIX K
Topram Ha pOoCCUMMACKOM GupxeBOM nnoLwaake

[ns onpepeneHus cnpaBegnvBo/ CTOMMOCTM MCMOMb3YOTCA criegylowmue LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BUpX), BbibpaHHbIe B cneaytowem nopsiake (ybbisaHus
npuopuTeTa):

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

e  pbIHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWSI TOProOBOW CECCUM POCCUMCKON BUPXKM Ha
aarty onpegeneHusa CHA.

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

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

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

[na onpegenexns cnpaBeAnnBoO CTOUMOCTU UCMOSb3YeTCs LieHa 3aKpbITUSt OCHOBHOTO PbIHKa
Ha gaTy onpegenexnus CHA npu ycnosun noaTBepXAeHUS ee KOPPEKTHOCTU.

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

Ecnu Ha paty onpegeneHust CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeasivMBo/ CTOMMOCTU LieHHOM ByMary NpyMEHSIHOTCS MOAENM OLEHKM CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKa, OANA onpeneneHuna
crnpaBeannBoi CTOMMOCTU LIEHHOMN 6ymarv1 NMPUMEHAKTCA Moaesin OUueHKN CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNEM Ccry4yad, Korga oTCyTCTBME PbIHOYHbLIX LUEH oGycnosneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B aTom cny4dyae Ha gaTty onpeneneHus CYA Oonyctmmo
MCnonb3oBaTh LEeHbl NOCnegHero TOproBoro AHst OCHOBHOW 6VIp)KVI.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Bymar, Ans KOTopbIX onpeAensieTcs akTUBHbIA BHEOUPXKEBOM PbIHOK UK Ans
KOTOpbIX UMEITCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpPOBEHb)

LieHHBbIEe Oymaru

Mopsnok onpeneneHusi cnpaBegiMBon CTOUMOCTHU
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LieHHas 6ymara poccui-
CKOro ammuTeHTa (3a uc-
KNYEeHUEM NHBECTULIMOH-
HbIX MNOTE4YHbIX cepTUdun-
KaToB y4acTtus), nau (ak-
LMKN) MHOCTPaHHbIX MHBEe-
CTULMOHHBIX (pOHAOB

CnpaBegnuBas CTOUMOCTb NaeB (aKuuil) MHOCTPAHHbLIX MHBECTULIMOHHLIX POHAOB, 00-
paLlaloLLMXCs Ha MHOCTPaHHbIX (POHAOBLIX OMpKax, onpeaensieTcs B COOTBETCTBUMU C MoJe-
NblO OLEHKN, OCHOBaAHHOWN Ha KOPPEKTUPOBKE UCTopryeckon LeHbl (mogens CAPM).

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

B kauyecTBe pbIHOYHOrO MHAMKaTopa (beHYmapka) MCnosnb3yeTca MHAEKC BMpXK, Ha KOTOpOW
onpegeneHa cnpaBeanvBas LieHa YpoBHs 1 nepapxum cnpaBeafiuBoi CTOMMOCTU aHHOM LiEH-
Hon Bymaru Ha gaTy, NPeALIEeCcTBYIOLWY0 AaTe BO3HWKHOBEHUS OCHOBaHWMA AN NPUMEHEHWS
moaenun CAPM.

dopmyna pacyeTa cnpaBeanMBoOM CTOMMOCTM Ha AaTy pacyeTa:

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

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

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

Ana naeB (akuuMi) MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAOB B KayecTBe Oe3pnCKOBON
CTaBKU [OXOAHOCTU (B POCCUMCKMX pybnsx, amepuKaHCKuX Jonnapax, eBpo) NpUMEHSsIoTCH
CTaBKW, ykasaHHble B [punoxerHuu 4

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

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

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

_ Pmy
- Pm,

R, -1,

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

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeabiayLLyo AaTy onpeaeneHns crpaBeanmBomn
CTOMMOCTH.

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

BeTta koadhdpuumMeHT paccunTbiBaeTCa Ha AaTy, NpeaLllecTBYOLWY0 AaTe onpeaeneHns cnpa-
BeanmMBon ctommocTu. [pu aTtom gata pacdeta beta koadpprumneHTa gomkHa SBnAaTLCA TOp-
roBbIM JHEM.

_ Covariance Ry, Rp)

Variance (Rp,)

Pai 1 R Pmi
' ™ Pm_y
rge:

Ra - AOXOOHOCTb aKTuBa,

Pai — LUeHa 3aKpblTUA akTuBa Ha Aaty i;

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

Pm; — 3HaYeHne pbIHOYHOro MHAVKaTopa Ha aary i;

Pm;_, — npegpiayliee 3Ha4yeHne pbIHOYHOTO UHAMKATOPA;

i=1...N, ToproBble AHu, NpeaLlecTByOLIMNE AATE ONpeaeneHns crpaBeannBoi CTOMMOCTW.
Mpn ncnonssosaHun mogenn CAPM B uenax pacyeta beta koadduumeHTa:

e  [Ans naes (aKuui) UHOCTPaHHbIX MHBECTULIMOHHBLIX (POHAOB B NMPUMEHSIIOTCS 3Ha-
YeHusa LleHbl 3akpbITMSA BUPXK, HA KOTOPOI onpedeneHa Haanexallas KOTMPOBKa
YPOBHSI 1 vMepapxuu crnpaBednMBOM CTOMMOCTM Ha faTy, NpefLuiecTBYoLY aaTe
BO3HWKHOBEHMWS OCHOBaHWiA AN npuMeHeHna moaenu CAPM.

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

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

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

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

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

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

C paTbl BO3HWKHOBEHUSI OCHOBaHWUA AN npumeHeHust mogenv CAPM Ao AaTbl NpekpaLleHns
OCHOBaHWI Ang npumeHeHns mogenu CAPM ucnonb3yeTtcsa nHopmaumsa TONbKo Ton Bupxu,
KOTOpas onpefeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHWIA Anga npuMmeHennst mogenn CAPM.
K Takon nHhopmaumm OTHOCATCA CrieayloLme 3HavYeHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAUKaTopa.

Ansa o6nuraunim pOCCUMCKMX IMUTEHTOB B Nopsake yoblBaHWs npuoputeTa:

e LleHa, paccuutanHas LieHoBbiv ueHTpom HP[ (no MeTogonorusiM, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONMb30BaHMEM METOAOB OLIEHKW, ONPeAEneHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTET OTAAETCA LieHaM, ONpeaeneHHbIM No nocnea-
Heln yTBepXXAEHHON METOAMKE OLIEHKM).

e MOJernb OLEHKU ANs UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHHO LiEH, B Cry4ae uc-
Nonb30BaHUsA HAbNAaeEMbIX UCXOAHbIX AaHHbIX.

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

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

B cnyyae oTcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMUOHHBLIX CUCTEMAxX B
CBSI3M C HETOPrOBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnsTCA pacyeTHbIe
LeHbl, ANd Lenen onpeaeneHus cnpaseinvmBon CTOMMOCTH aKTUBOB UCMNONb3yeTcs LieHa, pac-
CYMTaHHag No uToram nocrieaHero TOproBoro AHS. Takon Noaxo UCnorb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbLIE MON CYLLIECTBEHHO MOBMUATHL HA 3HAYEHME PaCYETHON LieHbl B HETOPro-
BbIA OEHb.
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O6nuraumna BHeLHNX 06-
JIMrayMoOHHbIX 3aMMOB
Poccunckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHuMsaumm

[ns onpeneneHus cnpaBeanvBoi CTOMMOCTH, UCMONb3yOTCS Habnogaemble LieHbl BHEOMP-
)KEBOrO pblHKa, BbIbpaHHbIE B crieaytoLleM nopsiake (yobiBaHUS npuoputeTa):
e UeHa, paccuntaHHas LleHoBbiM LeHTpoM HP[ (no metogonornsiM, yTBepXaeH-
HbiM 01.12.2017 v no3gHee) ¢ NUCMONb30BaHNEM METOAOB OLEHKU, onpeaeneH-
Hble B COOTBETCTBMM C MeToAamn 1, 2 (NpuopuTeT oTAAeTCH LeHam, onpegenex-
HbIM MO MnocnegHen yTBEpPXAEHHOW MeToAMKe OLUeHkM). Mcnonb3yloTcsa ueHbl,
paccyMTaHHble Ha OCHOBAHWUW AaHHbIX UCKITUYUTENBHO U3 POCCUNCKUX UCTOYHU-
KOB;
e UWHAMKATMBHAA LUeHa, onpegeneHHas no Metoguke «Cbonds Estimation
onshore», packpbiBaeMas rpynnon komnaHui Cbonds Ha gaty onpegeneHus
CHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMeHsaeTcs 3-1 ypoBEHb OLEHKN
CnpaBeAnvBON CTOMMOCTM LiEHHbIX Bymar.

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

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMUOHHBIX CUCTEMAX B
CBSI3V C HETOProBbIM AHEM BGUPXK, NO UTOraMm TOProB Ha KOTOPbLIX ONPEeAenatoTCA pacyeTHble
ueHbl, ANd Luenen onpeaeneHus cnpaseinmBon CTOMMOCTY aKTMBOB MCMOMNb3yeTcs LeHa, pac-
CYMTaHHasi Mo UToram NocrnegHero TOproBoro AHs. Takow Noaxon NCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

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

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

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

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

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[Oeno3uTHbIN cepTudukart

[ins onpeneneHns cnpaBeanvBoA CTOMMOCTU UCMOSb3yeTcs MeToA onpeaereHnst crnpases-
TNVBOW CTOMMOCTW, NPUHATLIN ANS AeHEXHbIX CPEACTB BO BKaaax.

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

O6nuraunn, HOMUHUPO-
BaHHble B py6nsax

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

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (N0 meTogonoruam, yTBepXAeHHbIM
01.12.2017 v no3gHee) C NCMOMNb30BaHMEM METOOB OLIEHKW, , ONPEAENEHHbIE B CO-
OTBETCTBUM C MeToAamu 3 (NpUopUTET OTAAETCA LieHaM, onpedeneHHbIM Mo nocnea-
Heln yTBEepPXXAEHHOW METOAMKE OLIEHKM).;

e  UMHAEKCHas LeHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHpopmMaLumoHHo-aHanuTnyeckum npoaykrom RuData Price MexayHa-
poAaHon uHpopmMaLuoHHon rpynnbl «HTepdakey;

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

e 1CMOSb3YETCS CTOMMOCTb, ONPeAereHHast OLIEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.
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*Ucnonb3oBaHne CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTMN, onpe,u,eneHHoﬂ Ha OCHOBaHMW OT4yeTa OLEeH-
LMKa, orpaHn4mBaeTCca ycrnoBnuamMu, nppumMmeHaemMbiMn B criy4ae BO3HUKHOBEHUA cobbITui, Be-
Aywnx K obecCLieHeHNIO aKTBa B COOTBETCTBUM C MpunoxeHunewm 4.

CnpaBeanveas CTOMMOCTb [OMIOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KYNMOHHOTro foxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM BGUPX, NO UTOram TOProB Ha KOTOPbIX ONPeaAenstoTCs pacyeTHbIe
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBo CTOMMOCTH aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHas no uToram NocregHero TOProBoro AHA. Takon nogxon UCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATbL HA 3HAYEHWE PacyYeTHON LieHbl B HETOpPro-
Bbl/i A€Hb.

O6nurauna BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauum

Honrosas ueHHas Gymara
MHOCTpPaHHbIX roCyAapcTB

O6nuraumns MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

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

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

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no metogonorusm, yTBEpXKOEHHbIM
01.12.2017 n no3gHee), onpeeneHHbIe B COOTBETCTBMM ¢ MeToaamu 1, 2, 3 (npwo-
puTET OTAaEeTCs LeHaMm, OnpefeneHHbIM Mo nocrnefHeln yTBepXKAeHHON MeToauke
OLLEHKN).

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

e  UWHAMKATMBHaA LeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emag rpynnou komnauu Cbonds Ha pgaty onpegenenms CHA.

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

e /CMOSb3yeTCs CTOMMOCTb, OrnpeeneHHasi OLEHLLMKOM NO COCTOSIHWUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go gatel onpegeneHns CHA*.

*Mcnonb3oBaHne cnpaBensivMBo CTOMMOCTM, OMpenerieHHoOM Ha OCHOBAaHMU OTYeTa OLEH-
LMKa, OrpaHN4YMBaAETCS YCMOBUSMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUSA cOObITUI, Be-
OyLmx Kk 06ecLieHeHN0 akTMBa B COOTBETCTBUU C MNpunoxeHnem 4.

CnpaBea/ivBasi CTOMMOCTb AOSNTOBOW LieHHOM Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHOro
KYMOHHOTrO Aoxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHLLMX MH(POPMALIMOHHBIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTY akTMBOB MCMNOMb3yeTcs LeHa, pac-
CYMTaHHasg no UToram nocregHero TOproBoro AHA. Takon noaxon UCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LiEHbI B HETOPro-
Bbli A€Hb.

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

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

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

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

LieHHbIEe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBoON CTOMMOCTHU

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas»
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40
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LleHHas 6ymara ABnNA- [na oueHkn LeHHon 6ymarm ncnonb3dyeTcd UeHa BblinyCka (aHaﬂOFI/IHHOFO aKTI/IBa), no OoTHOoLWle-
eTcd AononHuTeNbHbIM HUIO K KOTOPOMY [aHHbI BbINYCK SBSIETCA ONOSHUTENbHBIM, ONpeaeneHHas, Ha aaTty onpege-
BbIMYCKOM nenna CYA, B COOTBETCTBUMN C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, Ona KOTopbIX onpe-
OeneH akTUBHbIN PbIHOK.

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

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

ApYyrov ueHHon 6ymaru Lmn.
(ncxopgHoOW LeHHOM By~
marm) Ecnun HeBOo3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOUMOCTY LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MICXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ncnonb3yeTcs cnpasBegnMBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLuMmW, CKOPPEKTUPOBaHHAs C y4eTOM KO3dhpumLmMeHTa KOHBEpTaLUN.

CnpaBennveasi CTOMMOCTb ONpeaensieTcsl CornacHo 3TOMy MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHoOn B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHo Gymaru (MCxogHOM LeHHoM Bymarm).

e OUuEeHOYHOW CTOMMOCTbLIO OBMMraLmm HOBOrO BbiNycka, NPU3HaHHLIX B pe3ynbTaTe KoHBepTa-
LM B HAX KOHBEPTMPYEMbIX MCXOAHbBIX LieHHbIX Bymar, ABnseTcs oLeHOYHas CTOMMOCTb KOH-
BEPTMPOBaHHbIX LIEHHbIX Bymar, AeneHHasa Ha KoNMYeCcTBO akuuin (obnuraunii), B KOTOPOE KOH-
BEpTMpOBaHa ogHa KOHBepTupyemas LeHHasa bymara.

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

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar onpegensercsa B cnedytollem nopsake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKU LieHHbIX Bymar, yMmHOXaeTca Ha konvyectTBo bBymar B noptdpene, nonyyeHHas BenuyvHa
okpyrnsietcs o 2 (JByx) 3HakoB nocne 3ansATou, Nony4yeHHoe 3HavYeHne Npu HeobxoANMOCTH YMHOXaeTCs Ha KypcC, yCTaHOBMEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetca Ao 2 (AByx) 3HakoB nocre 3anaToun.
CnpaBeanveasi CTOMMOCTb JOMNTOBLIX MHCTPYMEHTOB OMpeaenseTcs Kak CyMMa cripaBeiiMBori CTOUMOCTM LIEHHON By-
Marv 1 HakoMfEeHHOro KyrnmoOHHOro A0X0A4a, UCUYUCIEHHOIO UCXOAs U3 CTaBKWM KyMOHHOMO A0X0Aa, YCTAHOBIEHHOW B peLlueHnmn o
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuiickon Pegepauum,
OOMroBbIX LIeHHbIX OyMar MHOCTPaHHbIX rocy4apcTB, €Bpoobnmraumn MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
PrHaHCOBbLIX OpraHM3aumMin onpeaenseTcs B cneaylowemM nopsake: CyMMa HakonneHHoro KynoHHoro Aoxoaa, paccymtaHHas nc-
X051 U3 CTaBKM KyMOHHOIO AoxoAa, okpyrnsaeTcs Ao 12 (ABeHaauaTti) 3HaKoB nocre 3ansaTo M YMHOXaeTCsl Ha KonmM4ecTBo bymar
B nopTderne, nocne 4ero NnonyyYyeHHas BennynHa okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3ansaTomn, Npy Heo6xoANMOCTN YMHOXa-
eTCcs Ha Kypc, yCTaHoBMeHHbIN B MNpasunax onpeaenennsa CHA, n okpyrnsieTcs Ao 2 (AByX) 3HAaKOB nocrne 3ansiTow.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiNycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi 3agon-
YXXEHHOCTU CyMMbl HOMUHanNa K Nony4YeHunio 40 AaTbl NOMHOMo NnoralleHns HoMMHana B COOTBETCTBUM C YCIOBUAMU BbiMyCKa LIEH-
HbIX Bymar.
CnpaBegnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEeHLUMKOM, NPYU HannyiMm npu3HakoB
obecLieHeHus1, onpeaensieTcsi B COOTBETCTBUM C MpunoxxeHnemM 4 B YacTu TpeboBaHUM K OTYETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Nnpy BO3HUKHOBEHWUM NPU3HaKOB 06eCLieHeHNs 1 OTCYTCTBUM LIeH NepBOro U LieHbI
HP[ Ha paTy onpeneneHuns cnpaBeanvBon CTOMMOCTU paccyUTbiBaeTCs No OAHOMY U3 METOA0B KOPPEKTUPOBKM cnpaseaniuBomn
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMPABEQIMBOXA CTOMMOCTW MO CAENIKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOW 3AKIIOYEHUSA JOMOBOPA MO NOKYNKE/NMPOAAXE LIEHHbIX BYMAT)
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CnpaBeanveasi CTOMMOCTb 3a0/HKEHHOCTU MO CAENKaM C LieHHbIMK Bymaramu, 3aknodeHHbIM Ha ycrnosusx T+, onpe-
JensieTca B pa3Mepe pasHULbl Mexay CnpaBeAnvBo CTOMMOCTBIO LeHHOW Bymaru B BantoTe pacyeta CHA, aBnsioLlerics npea-
MEeTOM COeNk/ U CYMMOW CAErNKU B BanioTe CAenku, NnpuBeaeHHoM K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, CAernka Nnpu3HaeTCsl B COCTaBe akTMBOB (AebnTopckasi 3a40MKEHHOCTb) Y NOKyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeanMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

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

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

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

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

B cnyyae nonoxvrtenbHON pa3Huubl, CAENKa NpM3HaAeTCs B COCTaBe akTMBOB (gebnTopckasi 3a0MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopekas 3af0rMKEeHHOCTb) Y npoAdasua, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaaBsLa.

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

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

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

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

CnpaBefnveasi CTOUMOCTb ONpeernsieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBea IMBOM CTOMMOCTHM Mpu
BO3HWKHOBEHUM COOLITUS, BeayLLero k obecueHeHuto (Mpunoxerwue 4).
Cnncok obLwux cobbITin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

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

CToMMOCTb aKTVBOB 1 BenM4mHa 0643aTenbCTB, BbipakeHHas B BasntoTe, OTNMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxxeBomy Kypcy 3akpbitns (TOD) NAO «MockoBckas bupxa» Ha gaTy
onpegeneHns nx cnpaseanuBoln CToMMocTv (danee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYET, TO Ansi pacyeToB UCMONb3Y-
etca Kypc LleHTpanesHoro baHka Poccunckon ®egepaumu.
B cnyyae ecnu LleHTpanbHeim BaHkom Poccuiickon degepaummn He yCTaHOBNEH KypC MHOCTPAHHOW BanioThbl, B KO-
TOPON BbIpaXkeHa CTOMMOCTb akTMBOB (06s3aTenbCcTB), K BantoTe onpeaenenHns CYA B cootsetctBum ¢ MNpasunamn Y MU,
AencTByloWmMMN Ha AaTy onpefdenernns CHA, To nCnonb3yeTcs COOTHOLLEHNE MeXAY KypCOM MHOCTPaHHOW BamtoThbl 1 BanoTON
onpegenexHns CYA B cootBeTcTBuM ¢ MNpasunamu OY MA®, pencTeyowmmmn Ha gaty onpegeneHus CYA, onpegensiemoe Ha
OCHOBE CMOT Kypca 3TUX BankoT MO OTHOLIEHWIO Kk amepukaHckomy gonnapy (USD), ycraHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTPaHHOWM BanioThl, onpegeneHHon yepes amepukaHckui gonnap (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nT) MOXEeT OCYLLECTBNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak 1 B MHOCTPaHHbIX BantoTax ¢ cobnogeHmem TpeboBaHuii 3akoHogaTensctBa Poccuckon
degepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa A0 HAacTyMnfeHs CPOKa ero NoSTHOro NnoralleHusl, yCTaHOBNEHHOro
[OroBOpOM, onpeaensieTcsa B crieaytowemM nopsiake:
o B CyMMe OCTaTKa aenosunta, yBeJ'IVIhIeHHOVI Ha CyMMY NpPOLEHTOB, paCcCYNUTaHHbIX Ha gaTy onpeneneHnsa cnpaaennmaoﬁ
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MOralleHust AenosunTta - «40 BocTpeboBaHus»;
e Ecnu cpok noraweHnns geno3uta He 6onee 1 (ogHoro) roga, v cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON Ha AeHb
onpeenexHns cnpaBeaMBoi CTOMMOCTM, CNpaBeaniuBas CTOMMOCTb Aeno3nTa Npu3HaeTCsl PaBHOM OCTAaTKy AEHEXHbIX
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CpeacTB BO BKnaae, yBerim4eHHbIX Ha CyMMY NpoOUEeHTOB, paCcCYNUTaHHbIX Ha gaTty onpeaeneHna cnpase,qnleon CTONMO-
CTW NO CTaBKe, NpegyCMOTPEHHOW 4OroBopoM. Ecnv ctaBka no 4OroBopy He COOTBETCTBYET PLIHOYHOW, TO MPUMEHSAETCA
meToa I'IpMBe/J.eHHOVI CTOMMOCTU 6y,£l,yLIJ,VIX AEeHEXHbIX MOTOKOB.

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

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

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

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

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX MOTOKOB

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

N
Z]_ 1+ r)D 1365

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

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

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

N - KONM4ecTBO AHel oT AaTkl onpeaenexHnsa CHA 0o AaTthl N-0ro AeHEXHOro NOTOKa;

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

Mopaaok onpeaeneHnsa N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

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

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

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

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

ObIno y4TeHo B rpaduke).

MopaAaok u NnepnoanyYHOCTb onpeaeneHns CTaBkn AUCKOHTUPOBaHUA

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

e CraBke, NpegyCMOTPEHHON [OrOBOPOM, €CINU [laHHAasA CTaBKa COOTBETCTBYET PbIHOYHOWA.
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CTtaBka Mo JOroBopy Npu3HaeTCs pbIHOYHOM, eCrv AOrOBOP 3aKm4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUCTEMHO
3HAYMMbIX KpeOUTHBLIX OpraHu3aunii, yTBepXaeHHbln baHkom Poccum Ha oCHOBaHWM METOAWMKM, YCTAHOBIEHHOW YkKasa-
Hnem BaHka Poccuun ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHus CUCTEMHO 3HaUYMMbIX KPeAUTHbIX OpraHu3a-
uuny, n onybnukoBaHHbIM Ha cante baHka Poccuun www.cbr.ru.
e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBennuBomn
CTOMMOCTU Aeno3nTa, eCnv NPOLEHTHasA CTaBka, NpeAyCMOTPEHHas AOroOBOPOM, OTIIMYHA OT PbIHOYHOMN.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW NofpasyMeBaeTCcs pa3MeLLeHHas
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopMauus 0 NPOLEHTHBIX CTaBKax
no Aenosutam (Bknagam), pasmMeLleHHbIX B Lenom no Poccuiickon ®epepauun 3a mecau, Hanbonee 6nunskun k gate
onpegeneHus cnpaBeasIMBoON CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BantoTe AeN03nTa, Ha CPOK, CONOCTaBUMbIW
CO CPOKOM, OCTaBLLEMCS 0 AaTbl NoralleHus (Bo3BpaTa) AenosnTta Ha AaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH,
B COOTBETCTBMM C pa3BEePHYTOW LLUKaron.
Ecnn BaHk Poccum nepectaet nybnukoBaTe CBeAeHNs O MPOLIEHTHBIX CTaBKax No Aeno3vTam (BKnagam), pa3MeLLeHHbIX
B Lenom no Poccuiickon ®epepauun, a faHHbIe nepeHocaTca B pasgen «PeTpocnekTuBHom nHgopmMaummny, YnpasnsioLwasa kom-
naHus BnpaBe NOMEHATb UCTOYHUK AaHHbIX NO CBOEMY 0O60CHOBaHHOMY 3KCNEePTHOMY (MOTUBUPOBAHHOMY) CYXAEHUIO.
Ecnu Hanbonee no3aHas cpedHeB3BelLeHHasi NPOLEHTHas cTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa pa-

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

ONEPALUNOHHAA NEBUTOPCKAA 3AAOIMKXEHHOCTb

Mpu3HaHne aebuTopckon 3aA0MKEHHOCTU ONepPaLMoOHHON OCYLLECTBAETCA HA OCHOBAHMK YCNOBUIA NOratleHns n o-
NYCTUMbIX CPOKOB NPOCPOYKM UCNONHEHWS 0653aTenbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNoxeHuax HactoAwumx Mpasun onpepaenenus CHA. OTcyTCTBME yKka3aHUs HA BO3MOXHOCTb
Npu3HaHns 4ebnTopcKkon 3af0MKEHHOCTN ONepaLMOHHON O3HavaeT, YTO Takas 3a40MKEHHOCTb He MOXeT BbiTb KBanuduumpo-
BaHa, Kak onepawloHHas.

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

[ebutopckas 3agomkeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHNs Takon 3aA0MMKEHHOCTH).

YnpaensioLwas KoMnaHns A0orkKHa NPOBOANTL aHaNM3 ypoBHA pycka no AebnTopcKon 3af0MmKeHHOCTH, KOTopas paHee
6bina kBanMduumMpoBaHa onepaLmoHHON, 1 NO MHOW AeBUTOPCKOW 3a40MKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLECTBMASETCS.

AHanms ypoBHsi pycka NpoBOAUTCH:

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

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

B npouecce aHanusa YnpasnsoLasa KoMnaHvusa onpegenseT:

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

Bonee nogpobHo nHgopmaums o KpuTepuax KBanmgukaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX pasgenax HacTtoawmx MNpaeun onpegeneHuns CHA.

B TeyeHne Bcero cpoka kBanudwvkaumm AeduTopcKon 3aJ0MKEHHOCTU KaK onepauVoHHOW, ee crnpaBeanveas CTtou-
MOCTb OnpefensieTcs B HOMUHarbHOW BENMYUHE Ha AaTy onpeaerneHns cnpaBeanuBoi CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

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

CnpaBeanveasi CTOMMOCTb 00A3aTenbCTB MO BbINfaTe BO3HArPaXXAeHUA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpaeneHMeM, Npu3HaeTcsl B CyMMe, He NpeBbIaoLwen npegenbHo ONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty NpusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MU, a Takke B cymMe, He NpeBbilaoLLen chopMUPOBaHHbIA pe3epB Ha MPU3HaHUA COOT-
BETCTBYHLLEr0 BO3HarpaxaeHus (B cnyvyae hopM1MpoBaHUs Takoro pesepsa)
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B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumnst BeNUYuH, nog
KOTOpble NponcxoanT hopMupoBaHne pesepsa — He TpebyeTcs.

CnpaBefnmeas CTOMMOCTb YKa3aHHbIX HKe 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXaato-
LLMX OKa3aHHbIe ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofpl Mo 06¢cnyxmMBaHWI0 GAHKOBCKMX CHETOB (BKMNtOYas BarntoTHbIN KOHTPOMb);
- pacxofpl Mo onnaTte ycnyr opraHn3auuii Mo COBEPLLEHUIO CAEMOK N 06CMYXMBAHNIO CHETOB B TaKMX OpraHv3aumsx;
- pacxodbl TPETbUX NULL, ONMNadyMBaemMble B COOTBETCTBUM C [OTOBOPOM 06 OKasaHuu ycrnyr cneunannampoBaHHOro Aenosntapusi.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbINJATE AK-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

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

OueHka crnpaBeanMBov CTOMMOCTU AeBUTOPCKOW 3aA40MKEHHOCTU MO BbiNnaTte AUBMAEHOO0B Mo nasmM (akumsim) MHO-
CTPaHHbIX UHBECTULMOHHBIX (DOHOOB OnpeAensieTcs B TeYeHMe BCero cpoka Keanudukauum Takon 3aQ0IMKeHHOCTM Kak onepa-
LINOHHOW UCXoas u3:

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

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

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

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

HOMY) goxoay, YACTU4HOMY/MONHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTIrOBbIM LIEH-
HbIM BYMAIAM

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

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

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

OueHka crnpaBeanvBoi CTOMMOCTM OeOUTOPCKON 3a0MMKEHHOCTM NO YaCTUYHOMY/MOMTHOMY MOTaLlEHUI0 3MUTEHTOM
OCHOBHOrO Jorra no AONroBbIM LiEHHbIM Bymaram B Te4eHWe BCEro cpoka npuaHaHns AebuTopckon 3ag0mKeHHOCTN onepaLmoH-
HOW onpepensieTcs B pa3Mepe, onpeaeneHHoM Ha AaTy HacTynneHns cpoka MCMOSIHEHUsi COOTBETCTBYHOLLEro obs3aTenscTea B
COOTBETCTBUM C YCIIOBUSIMU BbINyCKa LeHHON Bymaru, 1 UCXOA4SA U3 KONMYeCTBa LeHHbIX Oymar Ha Jaty HacTynneHus ykasaHHoro
CpokKa.

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

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

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOIM 3a00MKEHHOCTU MO NPOLIEHTHOMY A0X0AY MO AEHEXHbIM CPeACcTBaM Ha cye-
Tax ynpasnstowen komnadumn Y. MNP onpegenseTca B CyMMe HAYMCIIEHHBIX COrMacHO YCNOBUAM AOroBopa/cornallueHus npo-
LIEHTOB Ha CYyMMY HECHW)KaeMOro ocTaTka - B Cllyyae, eCrnv YCIOBUS Ha4YMCMNEHNS NPOLIEHTOB MO3BONSAIOT HAAEXHO 1 JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaty onpegenenust CHA.

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

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

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

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

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

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

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

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

ONPERENEHUE CMPABEANIMBOW CTOUMOCTW NMPOYEN OEBUTOPCKOW 3A0OIKEHHOCTHU

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

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

e [lebGutopckas 3ag0mKeHHOCTb ynpasnstoLwen komnaHum nepeg MAN®;

o [leGuTopckas 3a40MKEHHOCTb, BO3HMKLLIAS NO JOTOBOPaM C ayauUTOPCKON OpraHusaumen, OLeHLIMKOM, Creuuanmnsmpo-
BaHHbIM Jeno3ntapuem, peructpatopom, ykasaHHbiMu B [Npasunax QY MA®;

o [leGuTopckas 3a40IMKEHHOCTb, BO3HMKLLAS NPU OnfaTte pacxodoB, CBA3AHHbLIX C AOBEPUTENbHbLIM YNpaBreHuemMm;

e [leGuTopckas 3a00mKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe nepeBoia AEeHEXHbIX CPeACTB («AEHbIM B MyTU»);

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

e UHasa pebuTopckas 3a00MmKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHUst 3a00MKEHHOCTb KBannMULMPYEeTCs Kak onepauuoHHas:

¢ [leGuTOpCKasi 3af0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHAA Aata pacyeTos, ecnv obLLIMI CPOK NOralleHns Takow 3a40MKEHHOCTU COMMacHO YCMOBUSIM CAENMKN
He npeBbiwaeT 15 pabounx AHen (C y4eTOM CpoKa NPOJSIOHraLUmMu 1 nepesakioveHnin JOrOBOPOB), - C AaTbl MPU3HaHWA A0 AaTbl
noraileHns CornacHo ycrnosusm caenku. MNpu aTom AonyCcTMMbIA CPOK HapylleHusa o6s13aTenbCTB KOHTpareHToM cocTtaBnseTt 3
pabounx OHs, B TEY4EHME KOTOPbIX 380JPKEHHOCTb TaKKe KBanmduuupyeTca onepaumoHHON.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanUULUMpyeTcsi B Ka4ecTBe onepaLmoHHoN. Mpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAae-
HWUst YNpaBnsitoLwen KOMNaHum 0 TOM, YTO YBEMUYEHME CPOKOB MoralleHust 4eOUTOPCKOM 3a0MKEHHOCTN He SBNSIETCS cnea-
CTBMEM HEraTUBHbLIX NPOLECCOB, BO3HUKLLMX B OESATENBHOCTA YNPaBNSIOWENA KOMNaHUW, a Takke Hanmuve OOKYMEHTanbHOoro
NOATBEPXKAEHUSI OT YNPaBsiOLLEn KOMMNaHUM CPOKOB MOralleHnsl 3a0PKEHHOCTU, Takas 3aJ0MMKEHHOCTb NPoaokKaeT OTHO-

CUTLCA K OnepaLMoHHON.
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e [lebuTopcKkas 3af0MmKeHHOCTb, BO3HUKLLAA MO AOroBopaM ¢ ayAUTOPCKOW opraHu3aLmen, OLeHLMKOM, cneyma-
NY3MpoBaHHbIM Aeno3uTapueM, permcTpaTtopom, ykasaHHbimu B Mpasunax OY MU®, a Takke aedbutopckas 3afgomkeH-
HOCTb, BO3HUKLLAA NMPU onriate pacxofoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHuem MU®P — ¢ gaTbl npusHaHus o
AaTbl OKOHYaHWUSI CPOKa OKa3aHWs yCnyr B COOTBETCTBMU C YCMOBUSIMU 3aKIOYEHHbIX 4OroBOpoB. [JonyCTUMbIV CPOK HapyLLEHUSs
obsA3aTenbCTB cocTasnseT 25 pabounx gHen, B TeYeHMe KOTOPbIX 3a40MKEHHOCTL BCe elle KBanudpuumpyeTcs onepaLoHHON.
Mpn Hann4mn o60CHOBAHHOrO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAEHUs YNpaBnstoLwen KOMNaHum O TOM, YTO yBenMyeHne
CPOKOB OKa3aHWsi yCryr unm norawieHns A4eGuTopcKon 3aformKeHHOCTUN He ABMNSeTCA CreAcTBUEM HeraTuBHbIX MPOLEeCCoB, BO3-
HUKLIWX B AEATENbHOCTY QOMMKHMKA MW NPU HANMYMm 4OKYMEHTaNbHOro NOATBEPXAEHNSA OT KOHTPareHTa MHbIX CPOKOB Moratle-
HUSA 3a40ImKeHHOCTU / okasaHus yenyr NN asnseTca ocHoBaHWeM Ans yBeNMYeHWs cpoka KBanndukauum Takon 3af0MMKEHHO-
CTW B Ka4eCTBe OMnepaLnoHHON A0 AaThbl, yKa3aHHON B MPeACTaBNeHHbIX JOKyMEHTaXx.

e [lebutopckas 3af0MmKEeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe nepeBoaa AeHEeXHbIX CPeACTB («<AeHbIV B NyTU») — B
TedyeHue 3 paboumx gHen ¢ gaTbl NPU3HAHWUSA TakON 3aA0MKEHHOCTH.

CnpaBefnveasi CTOMMOCTb AeOUTOPCKON 3aJ0MKEHHOCTN OnpeaenseTcs:

e B cymMe paKTM4YeCKOro octaTka 3afJoMKeHHOCTU Ha AaTy onpeferieHUs cnpaBeanuBon ctoumocTu/aaTty onpe-
Aenenunsa CYA B nepuopa kBanudnkaumm Takon 3af0MmMKeHHOCTN Kak onepaumoHHon. [lebutopckas 3a40mKeHHOCTb paccyum-
TbIBAETCA Ha KaxAaylo Aaty onpeaeneHus cnpaseanveon ctouMmocTu. B cnyyae, ecnu pasvep A4ebutopckon 3agomkeHHOCTN He
MOXeT BblTb TOYHO OMNpeferneH Ha AaTy onpefenernns CYA, To, MCNONb3yTCS METOAb! annpoKCUMaLmM BENUYUH.

e B CyMMe, onpepaerieHHON C UCMONb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTHN ByAYyLINX AEeHEXHbIX NOTOKOB C
y4YyeTOM KpeauTHbIX puckoB ([TpunoxeHne 4) BO BCEX UHBIX CRyYasX.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OJIXEHHOCTM MO CAENKAM PENO

Cnpasegnueasi CTOMMOCTb KpeamuTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOJyYeHHbIxX/NepeaaHHbIX AeHeXHbIX CpeacTB Mo nepeon Yactu gorosopa PEMNO go momeHTa ucnosnHe-
HWs BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHTOoB, nognexalumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU JOrO-
Bopa PEIO.

Ecnmn ctommocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEINO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOA0B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEIMO, nnvn cymmy nHbIX BINAaT, OCcyLLecTBNsSeMbIX B pamkax gorosopa PENO, To
pacyeT cnpaBeanvnBON CTOMMOCTM KpeamTopckon/aebutopckon 3agomkeHHocTy no gorosopy PENMO ocyuecTenseTcs ¢ y4eTom
COOTBETCTBYIOLUMX BbINNAT.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix PoHaom no nepsoit Yactu PEIMO B TeyeHne neproaa oT AaTsl
MCNoNHeHMs nepBol Yactu gorosopa npsimoro PEMO go gatbl McnonHeHus BTopol Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLUEHKM CTONMMOCTU LEHHbBIX BYMATI HacToswwmx MNpaeun onpegenexnsa CHA.

CnpaBeanueas ctoumocTb 0bs13atenscTea MNP no npuobpeTeHunto LieHHbIX Bymar, paHee NoflyYeHHbIX NO AOrOBOPY
obpaTHoro PEMNO v peann3oBaHHbIX 40 MOMEHTa UCMOMNHEHUS BTOPOW YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LeHHbIx 6ymar cornacHo MOOEJIN OLEHKU CTOMMOCTW LIEHHBIX BYMATI HacTosi-
wnx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX EHEXHbIX CPeAcTB No NepBoW
YacTtn gorosopa obpaTHoro PEIMO koppekTupyeTcs B criyyae BO3HWKHOBEHWUS CODObITUIA, NPMBOAALLMX K OBECLieHeHMI0, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

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

ONPEQENEHUE CNPABEQJ/IMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOrO pacyeTHOro NPON3BOAHOIO (PMHAHCOBOIO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Honb), ecnu B cocTaBe onepawmin no 6pokepckoMy cyeTy NpPoBeAEeHbl BCe pacyeThbl N0 BapuaLMOHHONW MapXe.
CnpaBeanveasi CToMMOoCTb BHEOMpkeBoro pacyeTHoro MN®U pasHa 0 (Honb), npu aTom B coctase MUND oTpaxaeTcs:
e pnebuTopckas 3aJ0MmMKEHHOCTb, Kak oleHka npasa m3 MOU, ecnv no ycrnoBusiM KOHTpaKTa Mpu UCMOMHEHUM Ha AaTy
onpegenexns CYA 6bin 6bl nonyyeH Joxon B pa3Mepe pasHuLbl Mexay CnpaBeasIMBoON CTOMMOCTBH 6a30BOro akTuea v LIEHON
ucnonHeHua NMNOU B abcontoTHOM 3HaYEHUU;

! MporHo3Hble 3HadYeHWsi 06s3aTeNnbCTB, paccuuTaHHble YNpaensiowen kKoMmnaHuen, npefocTaBnsoTcs B CneumanmsupoBaHHbIin Aeno3uTapuii
Ha kaxayto aaty onpeaenerns CHA c ykasaHveM nepuosa BblGOpKM 1 OGbSACHSIIOLLMX NEepeMEHHbIX.

[Ons uenei annpokcMmauum pa3mepa akTuBoB (0653aTenbCTB) UCTIONb3YETCS CTAaTUCTMKA 3a nocrnefHue 12 (OBeHaauaTb) MecaueB, npeaLle-
cTBylOLWMX AaTe onpeaenerus CYA M. Mpu oTcyTCTBUAM Takoro o6bema cTaTUCTUKM METOZ annpoKCMMaLmMy NPUMEHUM NPYU HanUYnMM AaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npedlwecTByowwmx AaTte onpegenexns CHA M.

B paty noctynneHusi 4OKyMeHTa, NOATBEPXKAAIOLLEro Oka3aHHbIE YCyr1, MPOU3BOAMTCS KOPPEKTUPOBKA HAYMCIIEHHbIX 0653aTeNnbCTB A0 KX pe-
arbHOro 3Ha4YeHwsl.
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e KpeauTopcKasi 3a0IKEHHOCTb, Kak oLeHka obsizatenscts u3 MOW, B criyyae, ecnv no ycroBusiM KOHTpakTa npwv ucnon-
HeHun Ha aaTy onpeaeneHus CHA Gbin Gbl nonyyeH yGbLITOK B pa3mepe pasHuLbl MeXay cripaBeasiMBoi CTOMMOCTbI0 6a30Boro
aKTMBa W LeHon ucrnornHenus MOW B aGContoTHOM 3HaYeHUM.

B cnyyae, ecrnv nopyyeHve Ha BbIBOA AEHEXHbIX CPEACTB CO crneunanbHOro 6poKepcKoro cyeTa He UCMOMHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NpegbABNEHNs NOpyYeHus cnpaBeaneas CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTun-
Horo obecneveHus onpegenseTcs ¢ UCNOoMNb30BaHNEM METOAOB KOPPEKTUPOBKM, YkasaHHbIX B MNpunoxeHun 4. [laHHble 0 Heunc-
nonHeHun TpeboBaHnsa GpPokepoM NPeJoCTaBNSAITCA YNpaBNsoLWen KOMNaHnen B CneLmMannsnpoBaHHbI 4enosnTapuii He nosa-
Hee paboyero AHSA, creayloLero 3a OKOH4aHNeM yCTaHOBEHHOMO CPOoKa.

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

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

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

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

CnpaBeanvBasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB ydacTusa pasHa 0 (Honb).

[oxoapl No ueHHbIM Bymaram, nepefaHHbIM B MMYLLIECTBEHHbIV Nyr, npu3HatoTea B coctase NN, cormacHo HacTos-
wmm Mpasunam onpegenenns CHA.

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

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

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

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

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENBHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAoLWen KOMNaHMM 1 B YacTu pe3epBa Ha BbiNnaTty BO3HarpaxaeHus cneuyanusnpoBaHHOMY Aeno3nTapuio, Ly, OCyLLecTBNs-
oLWeMy BegeHne peectpa UHBECTULMOHHbIX NaeB PoHaa 1 ayanMTopckon opraHusauun ®oHaa.

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

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

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

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

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

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

S _ ca4r oy
1 D n
roe:

S. . .
- cymMmMa HavyucneHus pesepsa Ha nepBbiv pa60qvw1 AeHb OTYEeTHOro roga;

D. KONMYECTBO paboumnx gHel B TEKYLLEM KaneHaapHoM roay;

pacyu
. - pacyeTHas (npoMexyToyHas ) BenuumHa CHA Ha nepBhbit pabounin 4eHb OTYETHOIO roaa, B KOTOPbIN
HauNCNSIeTCs pe3epB |, onpeaeneHHas ¢ TOYHOCTbIO 10 2 — X 3HAKOB MOCHe 3ansToil No dopMyne:
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Axmuevy — Km,

Cqumcq - X +X
1 + VKN npn
=5

Axmugol, y y
- pacyeTHada Benn4ynHa akTuUBOB, BKIO4ad ,Ele6VITOpCKyI'O 3a40JIKeHHOCTb Ha nepBbin pa60‘-IVIVI

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

Km,

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

YMn geHb OTYETHOrO roaa.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

X
VKn . pasmep BO3HarpaxaeHusi ynpasnstoLlen komnaHum otHocuteneHo CITCYA, yctaHoBneHHbIn Mpasu-

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

Xl’l n o o o
P COBOKYMHbIN pa3mep BO3HarpaXKgeHun cneumannsmpoBaHHOMY AeN03NTapu1io, ayAUTOPCKON opraHnsa-
LMK 1 fnuy, OCYLLEeCTBASALEMY BedeHne peecTpa BriafgenbLeB MHBECTULMOHHBLIX naes MNP, oTHocuTensHo CICYA,
ycTaHoBneHHbIn MNpasunamun Y (B Aonsax), 4enCTByOWUIA Ha NepBbIn pabounii AeHb OTHETHOrO roaa;

X - . o
N - kaxpgas npoueHTHaa CTaBka, AencTBOBaBLUasA Ha nepsbin pa6oqv||/| OeHb OTYEeTHOro roga

/ X VKN + xnpn \

3Hauenve | 1+ D | He okpyrnsetcs.

S_ [ gpact . 5
OprrﬂeHVle npu pacyete 'n C npon3BoOANTCA Ha KaxXaom Aenctemn o 2-X 3HaKOB rnocne 3ansaToun.

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

d-1 N
(CYAP“" + ZC%) Z(ann )
t=1

S — * n=1

' D T. i

S

i-1

roe:

K — nopsioKoBbI HOMEP KaXXAOro HAYMCNEHUSA pe3epBa B OTYETHOM rody, NPUHMMAaKLLNIA 3HadYeHus oT 1 8o i.
k=i — nopsiakoBbIN HOMEpP NocneaHero (TeKyLLero) Ha4ncneHns pesepsa;

K- cymMa Karkgoro nponsBeeHHOro B TEKYLLLEM OTYETHOM rofly HauNCEHNs pe3epBa;

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

- KONMMYECTBO paboumx AHEN B TEKYLLEM KaneHaapHOM roay;

I - konMuecTBO pabounx AHEN Nepuoaa, ONPeaeneHHoro ¢ Havana TekyLero OT4eTHOro roaa o (BKknovas)

S.
JaTbl HAYUCneHns pesepsa ! ;
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t — NopsAKoBLIN HOMep paboyero AHs, NPUHAAMNEXALLEro nepuoay, 3a KOTopbIil onpeaeneHo |, npuHUMato-

Wit 3HaYeHns oT 1 ao d. t=d — nopsaKoBLI HOMep paboyero AHA HauucneHus pesepsa | ;

c4

A‘ - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, KaXaoro paboyero aHs t, 3a UCKNIOYEHEM OHSA
d. Ecnu Ha pabounin geHb t CHA He onpepeneHa, oHa npuHMMaeTcsa paBHol CHA 3a npegliecTByroWmiA H0 t pabounin
OeHb TeKyLero oT4eTHOro roga.

CqAé)llCll .
- pacyeTHas (npomexyToyHas) BenmumHa CHA Ha gaty d, B KOTOpOW HauucnseTcsd pesepe !, onpe-
AerneHHas ¢ TOYHOCTBIO A0 2-X 3HaKOB MNocrie 3ansToun no dopmyne:

N N
Z (xyzchn ) z (xnpnTn )
n=1

i-1 d-1 ( = T + T )
(Axmueoty — Kmy + S, )= (D CUA, * ! 5 ! )
Cqupacq — k=1 N t=1 .
Z;, (X Tn) le (X, Tn )
n= 4+ =
1+ ( T T ))
D

Axmusboy,
- pacyeTHas BEMNMYUHA aKTMBOB, BKNoYas 0eOUTOPCKYH0 3a0MMKEHHOCTb Ha aaTy d. [lebutopckyto

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

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

k=1 - obwas CyMMa pe3epBOB Ha BbIiNnaTy BO3HArpaXxaeHusd, Ha4nMcrneHHblX ¢ Havana roga o gathbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

VKn . pasmep BO3HarpaxaeHusi ynpasnstoLlein komnaHum otHocuteneHo CITCYA, yctaHoBneHHbIn Mpasu-

namu Y NMUO (B gonsax), AENCTBYIOLWMIA B TEYEHME nepuoaa Ti ;

X

npn . . .
P COBOKYIMHbIV pa3Mep BO3HArpaXXaeHun cneunann3vpoBaHHOMY AEN03NTapuio, ayanTopCcKO opraHu3aa-
UuM 1 nuuy, OCyLLECTBRSIOWEMY BEAEHNE peecTpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocuTensHo CICHA,
ycTaHoBreHHbIN Mpasunamu Y MAD (B oonsx), AeiCTByOWMIA B TeueHue nepuoaa ~ | ;

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

X . .
N - Kaxxgas NpoLEeHTHasA cTaBka, AENCTBOBaBLUAs B TeYeHMe nepuoga .

. . X -
N - konu4ecTBO pabounx gHew Nneproaa, B KOTOPOM AENCTBOBaNa cTaBka ~ ", npuvHagnexawee nepyuogy !

N
n:Zn
n=1 .

, roe
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N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
( n=1 + n=1 ) ( n=1 + n=1 )
T, T, T T,
N
3HaveHns w D 1+ D He
OKpyrnaArTCcA.
Cq pacu
OprrneHme npu pacyete 'n npon3BOANTCA Ha KaXaoM ﬂeVICTBVIVI Ao 2-X 3HaKOB nocrie 3ansToun.

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

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

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

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

Mpu obHapyxeHnn pacxoxaeHun B pacyete CHA M, nponsseaeHHbIM CneunanmManpoBaHHbIM Aenos3nTapueM 1
YnpasnstoLen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSHWSA akTMBOB M 06s3atenscts PoHAa 1 NpuHUMaloT
Mepbl K UCMPaBMeHMIo OLLNOOK, a Takke OCYLLEeCTBISIOT CBEPKY:

e  aKTVMBOB M 0065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUSIM NX NMPU3HAHNSA (MPEKpaLLeHUst MPU3HaHns);

e ucnonb3yemMon Ans oueHkn aktmsoB MNP nHdpopmaumu;

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

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

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

B cnyyae ecnu pacxoxgeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpedenbHOro Cpoka NpefocTaBeHnst OTYETHOCTH,
akT 0bHapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunanuavpoBaHHbIi Aeno3utapuii 3aBepsieT Cnpasky o CHA M B cornacoBaHHoO YacTu C NpUnoxe-
HuemM NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucanus MNpoTokona pacxoxaeHun yegomnsaeT
0 hakTe pacxoxageHus baHk Poccun.

dakT nocnenyroLLero ycTpaHeHUst pacxoXxaeHur NoaTBepxaaeTcsa nytem 3aBepeHus cnpasku o CHA MNP Cneuynanu-

31poBaHHbIM Aeno3uTaprem 6e3 oroBopok

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

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

Mpwv BbIABNEHUN OTKMOHEHMS YNpaBnsAoLas KOMNaHus 1 cneunannsnpoBaHHbI Aeno3nTapuin 06513aHbl MPUHATE Mepbl

ONS NpefoTBpaLLEeHNst ero NOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaduio [.Y.
Mo

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata wvcnonHeHWs KpeauvTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CPeAcTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

HaTta nukempauun 6aHka cornacHo uHdopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuto A.Y. NMN®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NMPOLEHTHOro foxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoasar
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

HaTta nukempauun 6aHka cornacHo uHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha yrnpasns-
towtyto komnanuio A.Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA fe-
MO3WTHbINA CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[Oata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Ha4yncriexH-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chakTuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWW A0OroBopa;

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

Hata nukengaumm 6aHka cormnacHo mMHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTudmKaThl (3a UCKNoYe-
HMEeM UeHHbIX bymar nepepaH-
HbIX NO cAenkam, cosepluae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - AaTta 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHOLLEN Bbl-
M1CKOM NO cyeTy Aeno;

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnsawowen komnaHum [1.Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

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

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

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

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

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Mony4YeHns nHopma-
UMM O NMKBMOALMN IMUTEHTA).

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

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

e [Insa nebutopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
xof4y No [OMroBbiM LeHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTMU
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro WM MOSIHOMo Mo-
ralweHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

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

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

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

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

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

e [aTa B COOTBETCTBUWM C UHGOPMa-
umen HKO AO HP[J vnuv odmumans-
HbIX CaNTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHepOB ANS BbinnaTbl ANBUOEH-
nos.;

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

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

[arta nukBngauuv aMmnTeHTa, CorfacHo Bbinucke
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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naee o BbiNnaTe goxoga (4ns kea-
NNULMPOBAHHBIX UHBECTOPOB);
npu OTCYTCTBUM WHGOpMaUuM ©3
BbllLE YKa3aHHbIX WCTOYHWMKOB (B
TOM u4ucne pasmepa npuuuTaro-
LLUMXCA BbINMAT) - AaTa 3a4McreHuns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B ToM umcne Ha cueT bpokepa
MIo).

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

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

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

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

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

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

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

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

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

- O6ssatensctea MNP no

BO3BpaTy [EeHEeXHbIX
CpeacTB, MOJTyYeHHbIX MO
nepBon vactm Jorosopa

npsamoro PETMO;
- LeHHble 6ymarn, nepenaH-
Hble POHAOM MO NepBON Ya-

cTM  pJoroeopa  NpsSIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpaenswowas komnauwusa [.Y.
Mn®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONyYeHuio nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoKn YacTu Jorosopa
obpaTtHoro PENMO;
- obszaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX N0 NepBOoW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PENO:

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

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

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

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

Ha gaTy WCMONHEHUs BTOPOMW 4acTu Jorosopa
PEMO npoucxoaut npekpailieHne npusHaHus
KpPeauTopCKOWM 3a0MKEHHOCTM B CyMMeE Mofy-
YeHHbIX AEHEeXHbIX CPEACTB No nepeomn yactu. B
crnyyae ecrnu ncnonHeHne obssarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON CMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NocTaBky Unu onnarsl;

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

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

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

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

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

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

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

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

KnupuHrosble
yyactus

cepTudmkaTsl

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

noaTeepXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM NO CYETY Aeno.

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

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

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

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

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

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

[ebutopckass 3a40MmKEeHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJAa  [AEHeXHblX  CpeacTs
(«AeHbrn B NyTU»);

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

MHaa pebutopckasi 3adormKeH-
HOCTb

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

Ona peGuTopcKoM 3aA0SHKeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CNUCaHNUsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
cyTcTBMe hakTa 3auucrneHuss Ha
apyron cyet MNP, Ha koTopbI OCy-
LLecTBRANCSA nepesoa.

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

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

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

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

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

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHuns npusHaHus

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

[ata nepexona npaBa CO6CTBEHHOCTU
Ha aKkTuB (aeHexHble cpeactea) k MN®
OT NMua, B OTHOLLEHUW KOTOPOro BO3HU-
KaeT kpeamTopcKkas 3af0MKEHHOCTb.

[Hata ncnonHeHns obsasatenscts MNP no gorosopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

[aTta BKMOYEeHWS OeHeXHbIX CpeacTs
(MHOro wummyllecTBa), NepefaHHbIX B
onnaTy MHBECTULIMOHHBLIX Naes, B UMy-
wecteo MNO.

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

KpeouTtopckas 3agormKeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP npn obmeHe

Oarta 3auncnenusa B MNP umyllectsa,
NnocTynuBLLErO B onnaTty obMeHa naes.

[aTta BHeceHns NPUXOLHOM 3anucK o Bbidadye UHBe-
CTULMOHHLIX naeB B peectp MNP npn obmeHe co-
rmacHo OoT4yeTy permcrparopa.

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

[ata BHeceHWsi pacxodHol 3anucu o
noraweHun (cnucaHmm npu obmeHe)
MHBECTULMOHHBbIX naes MNP cornacHo
OTueTy permcTparopa.

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

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

[ata ocywiecTBneHnss onepaumm Bbl-
Jaun n (unu) norawleHust naes B pe-
€CTpe NHBECTULUMOHHLIX naes MNP no
3asBKe areHTa.

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

KpeauTopckas 3a4ormKeHHOCTb
nepeg ynpaenswoowen Komna-
HUEW, BO3HMKLLIASA B pesyrnbraTte
MCMNOMNb30BaHNSA YNpaBnsioLLei
KOMMaHuen CcoOCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam WHBECTULMNOHHBIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes NMAN®

[aTa nonyyeHuss OeHEXHbIX CPeacTs
OT yMnpaBnswoLWen KOMNaHnM CornacHo
6aHKOBCKOW BbINUCKE.

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

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

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBA
no BbINnarte Hanora u (unn) obsisatens-
HOro nnartexa, CcorfacHo HopmaTuB-
HbIM MpaBoBLIM aktam Poccuiickon de-
Aepauuu n (Mnu) 4Oroeopy.

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

KpeouTopckas 3agormkeHHOCTb
Nno BO3HarpaxaeHusiM ynpasns-
loLLei KoMMaHuuW, creuuanvam-

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

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

e B coortBeTCcTBUM C ycnoBusiMu 3a-
KMOYEHHbIX JOroBOPOB Ha BbIMOI-
HeHne paboT (okasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paty onpeaenenua CHA.

e Ecnn obsasatensctBa no gorosopy
He MOryT OblTb HafeXxHo onpege-
NeHbl Ha Takylo AaTy, TO NpUMEeHs-
I0TCA MeToAbl annpoKCUMaLlmn, npu
BO3MOXHOCTU €ro MNpUMEHEHUs K

AaHHOMY BUY PacxoaoB2;

[daTta nepeuyncneHnss CymMmbl BO3HarpaxaeHun wu
pacxonoB ¢ pacyeTHoro cyeta MNP cornacHo 6aH-
KOBCKOW BbINUCKE.

2 MporHo3Hble 3HaYeHMss 0683aTeNbCTB, pacCUUTaHHbIE YNpaBasioLWe KOMNaHnen, npeaoctasnsaotTca B CneumannsmpoBaHHbIi Aen0o3UTapuii Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6OPKM U 06BSACHSIOWMX NEPEMEHHbIX.

[Ans ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) Mecsiles, NpealecTByoWmMxX gaTe
onpegenenvs CHA MUO®. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMaLMW NPUMEHUM MPU HaIMUYUKN AAHHbIX HE MEHee YeM 3a
nocneaHue 2 (ABa) Mecsila, npejllecTsylolmMx gate onpeaeneHuns CHA NMNo.
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onnare npo4YMx pacxogos, oCy- | ¢  [lata BO3HUKHOBEHMS 006A3aHHOCTM

LLeCTBNSEMbIX 32 CYET MMYyLLe- cornacHo  ycnosusim  [oroeopa,

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

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

TpeGoBaHUAMU AEVCTBYIOLLErO
3aKoHoJaTenbCTBa

MPUNOXEHWE 2
NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuwecTtso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

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

PpaHkpypTCcKaa doHgosasa bupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dunmnnuHckasa dongoBas bupxa (Philippine SE)

Oroccenbgopdckas doHgoBas bupka (Dusseldorf SE)

"aHHoBepckas poHaoBas bupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)

B paTy noctynneHuss JOKYMeHTa, NOoATBEPXAAloLWero oKasaHHble YCyru, npoM3BOANUTCS KOPPEKTUPOBKA HAYUC/IEHHbIX 0653aTenbCcTB A0 UX pe-
a/lbHOro 3Ha4eHu4d.
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[pe:

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

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

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BeELUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELLEHHbIM N0 rpaduky norawieHus HomuHana obnurauum
CPOK [0 MoralleHns B rogax, paccymTbiBaembii no gopmyrne:

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

i=1

CF; - YacTu4yHoe (Mnu NonHoe) norawleHve HoMHana B % OT HOMWHana Ha Jaty pasmve-
LLIeHNSI BbIMYCKa;

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

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

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

B cnyyae ecnv faTta oLeHku coBnagaeT ¢ A4aTol opepThl, TO pacyeT CPeAHEB3BELLIEHHOIO CPOKA NPOM3BOAUTCA OT AaThl

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

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOTO CpOKa A0 norawleHnsi / odepTbl NPOMEXYTOYHbIE OKPYINEHUSA HE NMPOU3BOAATCS, pe-
3ynbTaT BblpaXaeTcsi B roAax, oKpyrnseTcs Ao 4 3HaKOB Mocrne 3ansTon.

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

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

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

MpumeyaHwne:

Mpu pacyete Ctaskun KB[l 3HaueHne cpok onpenensieTcst B roaax, okpyrnseTcs Ao 4 3HakoB nocrne 3anatoil. icxoaHble
OaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCS NyTeM AeNeHNs UCXOAHOTo
3HayeHus Ha 365. Ecnu B pacyeTe NCnonb3yTcs AaHHbIE, BblpaXXeHHbIE B MECsILIaxX, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsL: 0.0833 ropa

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

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

% Hanpumep — juist 06JMraluii ¢ MIOTEYHBIM MOKPHITHEM.
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= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

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

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

Mpwv onpegenexHum:

= MPOrHO3HbIX 3Ha4YeHM UHNAUUK cornacHo n.Owunobka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKN, nnu;
. MPOTrHO3HbIX 3HAYEHUS MPOYUX MEepPEeMEHHbIX MapameTpoB cornacHo n.Owwunbka! UCTOYHUK CCbIIKM He

HanAaeH. HacTosawen MeToguku, uUnu;

. CTaBKW AUCKOHTUPOBaHWNSA cornacHo n.Owmnoka! MICTOYHMK CCbINKX He HanaeH. HacTosLwen MeToguku

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

NBOW CTOMMOCTY (BKIOYas).

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

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

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

Z CF,
V= Z (1 + 1) Ok Tr)/3657 ©
k=1

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

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

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

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

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

4 MeTonuka pacuéra KpuBOH GECKYIIOHHOM JIOXOIHOCTH OIyOIMKOBaHa Ha calite MockoBckoi Gupxu. B nensx pacyera crpa-
BEJIUBOM CTOMMOCTHU MCHOJB3YETCsl peJaKus METOAMKHY, aKTyallbHasl Ha JAaTy BCTYIUIEHHs B cuily Hactosiuux Ilpasui. Ipu
BHECEHHH M3MEHEHUH B METOIMKY pacuéra KpUBOH OECKYIIOHHON TOXOAHOCTH JIaTa Havyaja UCIOIb30BaHNs N3MEHEHHOH MeTo-
JIMKH B IEISIX pacyeTa CIpaBeAINBON CTOMMOCTH YCTaHABIMBACTCS OTAENIBHO TI0 COTIACOBAHMIO CO CIELUATN3UPOBAHHBIM Jie-
MTO3UTapHEM.
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e nathl ochepThl, GvkKanlen kK gaTte onpeaeneHns cnpaBeanmMBoii CTOMMOCTU (He BKIoYas aaTty onpeaeneHus
cnpaBeanvMBeoi CTOMMOCTH);
e [aTbl NOSIHOTO NoralleHusi, NpPeayCMOTPEHHON YCIOBUSIMI BbiNyckKa.

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

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

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

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

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

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

e 0 Benu4MHax, CyLLECTBEHHbIX N1 pacyeTa JOMONHUTENBHOrO Aoxoaa.

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

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

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

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

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

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

5C y4eToM JaHHOTO YCJIOBMS O JaTe Hayaaa IPUMEHEHHUs PaHee HEM3BECTHBIX BEIMUMH (CTABKU KYIIOHA, CYMMBI HOIalIaeMoro
OCHOBHOTO J[0JITa, 32 MCKIIOYCHHUEM OOJHTalllid ¢ WHICKCHPYSMbIM HOMHHAIIOM) BBITIOJHSACTCS PacyéT MHBIX ITOKa3aTeleH,
MIPEe1yCMOTPEHHBIX HacTosIIeH MeToauKoM.

6 TIpu 3TOM HepecyeTy MoJIekaT B T.4. BCE ICHEKHBIE TIOTOKH, CIETYIOIIHE 3a JaTOH OKOHYAHHS COOTBETCTBYIOMIETO KYIIOH-
HOTO TIEpHOJIa, TI0 OKOHYaHUH KOTOPOTO IPOU3BOUTCS BBITLIATa OCHOBHOTO JIOJITA.
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HOMWHAN WH,,_; = HOMWHA NH, - BEfIMYMHA HOMMHAra Ha JaTy onpefeneHns cnpaseasiMBon CTo-
UMOCTH;

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

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

dopmyne (3a):

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

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

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

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

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

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

PacueT cTaBoK BbINOSHAETCS OTAENbHO NS KaXKA0ro KyroHHoro nepuoaa.

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

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

2.2.4. [MporHo3HbIe 3Ha4YeHns nHNALUN

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

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

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

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

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

depepaunn8.

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

INFgz023 = Kblg,001 — YTM52001, Q)

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

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

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

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

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

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

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

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

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

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

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

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

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupei.

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

1NF2031_2032 = OKPYTJ

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

(1 + INFep030/100)ts200

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

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

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

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

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

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

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

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

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

CMOTpPEHbI YCINOBUAMMN BblMyCKa OLEeHNBAEeMOro MHCTpyMeHTa:

ctaBka RUONIA

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

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

(BKMOYMTENBHO)

KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®epepauum

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

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

HOW MapXu Haf CTOMMOCTBIO (DOHAMPOBAHNSAY !

lpe:

Mcor = FIXKyl'IOH -

KB/,

/10 MoraweHna

CpIWL'oF

MCoF

FIXKyHOH

MpumeyvaHue:

1000x¢t "’

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

(14)

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

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

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

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

- CpeHeB3BELUEHHbIN CPOK A0 NoraleHns KOHKpeTHoro Bbinycka OP3-TIK.

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

MepeyeHb BoinyckoB OP3-TK, Bko4aeMbIx B pacyeT cpMc,r, NepecmaTpusaeTca Ynpasnstowen komnanuen O.Y. NN

npuv pasmeLLeHmn HoBbIx BbimyckoB O®3-TK.

Hosbli nepeveHb Bbinycko OP3-TK, BkNoYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero npMMeHeH!s yctaHaBnmnaaTes
Ynpaensitowen komnanven [1.Y. MNP no cornacosaHuto co CneumannampoBaHHbIM AENO3UTAapUEM U HE TPeBYIOT onepaTUBHOIO
BHECEHMS1 COOTBETCTBYIOLLUNX N3MEHEHWI B HacTosiLwyo MeToauky (yTBepXaeHus HoBon peaakuum MeTtoamku).

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

AaTbl noralleHnsa BbiNyCcKa,

AaTtbl Ha4ana KynoHHoOro nepuoaa, ¢ KOToporo yCtaHoBJ1€Hbl paHee HeonpeerieHHble CTaBKM KynoHa Ha BeCb

oxumaaembii cpok obpatieHms OP3-MK.

Llena P Bbinycka O®3-MK onpeaensietca no gaHHbIM MOCKOBCKOW GUPXK, €CN OHa SIBNSIETCS aKTUBHLIM PbIHKOM B
OTHoLeHun koHkpeTHon OP3-K, B nopsaake, yctaHoBneHHoM lNMpasunamu onpegenenns CHA ans onpegeneHvs cnpaBeanveomn

LieHbl YPOBHS 1.
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Ecnu Ha paTy pacyeTa LeHa P KOHKpeTHoro Bbinycka O®3-TMK He onpeaeneHa (B T.4. No NpuyuHe Toro, 4to MockoBckas Gupka
He sIBNsieTCs B AaTy pacyeTa aKTMBHbLIM PbIHKOM 411 Bbiycka), To Takol Beinyck O®3-MK He BkrtoyaeTcst B pacyeT CpMc,r.

MpumeyvaHne:

Mokasatenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto uHBECTOpbI 3aknagsiBatoT npu nokynke OP3. Taknm 06pas3oM, pbIHOYHbIE OXMAAHWUS MO CTOUMOCTU POHAMPOBAHNS
(no nporHosHomy 3HaveHuto ctaskm RUONIA) BO3MOXHO onpeaennTtb Kak pasHuuy mexay 3HaveHnem KB[ B Touke, cooT-
BETCTBYHOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraweHnst aaHHon O®3 n nokazatenem Mg, p.

Hanpumep, npu ctaeke 5-netHeit OD3 B pasmepe 8.57% u 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TeveHue 5 net coctaaT 8.05%.

MpOrHo3HbIe 3Ha4YEHMs1 CTaBOK AEHEXKHOIO PblHKA «CPeAHEN» CPOYHOCTM (4118 NNaBakoLLMX NPOLEHTHBLIX CTaBOK Ha CPOK
npefoCcTaBNeHNst AEHEXHbIX CPeACTB OT 1 Mecsaua A0 2 NeT BKIYNTENBHO)

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

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

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

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

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

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

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

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

MpumeyvaHme:

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

'COOYHOCTb CTaBKM

LLler NPOLIeHTHOW CTaBKKW, onpeaenseTcs B Nopsiake, ycTaHOBNEHHOM B M.1.2. HacTosiwen MeToauku.

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

K «OnuHHBIM» CTaBkam pbliHKa Kanutana OTHOCATCS Credylolue nraBatoLlme NpoLeHTHble CTaBkW, €Cnv OHU Npeny-
CMOTpPEHbI YCITOBMSIMU BbINyCKa OLEHNBAEMOTrO MHCTPYMEHTA:

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

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

MpumevaHwne:

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

MpOrHo3HblE 3HAaYEHWS NPOYNX NEPEMEHHbIX MapamMeTpoB (MOMMMO CTaBOK AEHEXHOIO PbIHKA).
Mpwu oTCcyTCTBUM HabnoaaemMbix AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NepPeEMEHHBIX NapameTpoB (Hanpumep, poct BBIM) uc-
Nonb3yeTcs 3KCMEePTHBbIA NPOrHO3 0 ByAyLLMX 3HAYEHUAX NepPeMEHHOro napameTpa. B kauecTse AaHHbIX O NPOrHO3HbIX 3HAYEHMUSIX

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34

KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru
35



nepemMeHHbIX NapaMeTPoB NCMOMb3YTCS MPOrHO3bl COLMarnbHO-9KOHOMMYECKOro pa3suTns MMHUCTEpCTBa 3KOHOMUYECKOro pas-
BuUTMA Poccunckon degepaumm9.

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

MpumeyvaHwne:

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

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HACTOALLMM pernaMmeHToM KpeauTHbIN Crpea paccuuTbiBaeTcsa Ans:

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

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

[ONroBoWn LieHHoW bymaru:

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

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

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

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

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Micnonb3yeTca KpeaUTHbIN PEUTUHT MO LKaNe peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIo gosra
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PentuHrosas rpynna Il — BbICOKMI ypoBeEHb KpeamMTocnocobHOCTU, Npu 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTENb-
HOCTb K BO3AEMCTBUIO HEBNAronpuATHLIX NepeMeH B KOMMEpPYECKMX, (PMHAHCOBBIX 1 SKOHOMUYECKUX yCroBusIX. B yka-
3aHHYIO PENTUHIOBYIO TPYMMY BKKOYAOTCA OOMNrOBble MHCTPYMEHTLI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Hauuo-
HanbHon wkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuit ypoBeHb KpeauTocnocobHOCTU, (PUHAHCOBOW HaAEXHOCTH (OT yMEPEHHO HU3KOro A0
cpenHero), Npy 3TOM NPUCYTCTBYET BblCOKas YyBCTBUTENBHOCTL K BO3AENCTBUIO HeBnaronpuaTHLIX NnepemMeH B KoMMep-
YeCKUX, (PMHAHCOBLIX N 9KOHOMUYECKUX YCNOBUAX. B yka3aHHy0 penTUHIOBYIO rpynny BKMOYAKTCHA AOMroBble MHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peTUHIOBYHO rpynny BKNOYAOTCHA AOMroBble NHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, ykasaHHbIMKU B Tabnuue 1, unm
] ¢ pevitTuHrom Hwxke BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npucBOEHHbIM PEATUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:
e  BHECEeHWe U3MEHeHU B MeTOAMKY pacyeTa u cocTas nHaekcoB MockoBckon Gupxu;
e MpPOYME N3MEHEHWNS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMW ANA Lefen onpeaeneHns PenTUHIoBbIX rpymnn.
[MpoBepka ycnosuii ANst nepecmoTpa PeNnTUHIOBbIX rPYNn NPOBOANTCS eXeKBapTanbHO.

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

BeAYyLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune LwKan penTUHIoBbIX areHTCTB

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

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

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

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

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

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

Twukep: RUCBTRAAANS
OnucaHwue nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3Ha4YeHuI: https://mww.moex.com/ru/index’ RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumm (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnwuncaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHblx obnuraumn (> 0,5 roga, BB+(RU) < pewituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
Pac4yeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn oCyLeCcTBNAETCS B CneaytoLemM nopsake:

PeritnHrosas rpynna |
PaccunTbiBaeTcs kpeantHein cnpeq SPI 3a kaxabin u3 20 nocnegHux Toproebix gHen (16):

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

RUCBTRAAANS packpbiToii MOCKOBCKOW GUPXKEN.
PaccuutbiBaeTcsi MegnaHHoe 3Ha4YeHne KpeauTHoOro cnpeaa Spf; 3a nocnegHune 20 Toprosbix AHel (MeguaHa 13 nony-
YeHHoro psga SPr).
Mpwn pacyeTe MEAMAHHOIO 3HAYEHUS KPEAMTHOTO cnpeaa Spt NPOMEXYTOYHbIE OKPYTIieHust 3HaveHuin SPITI He npon3Bo-
asTcs. MNonyyeHHoe MeAnaHHoe 3HaYEHVe KPeaMTHOrO crpeaa Spi; OKPYrisieTcs No npasunaMm MaTtemMaTMyeckoro OKpyrieHns 4o
LLernioro 3Ha4yeHns 6a3nCHbIX MYHKTOB.

PerituHrosas rpynna Il
PaccuutbiBaetcsa kpeauTHbin cnpea SPII 3a kaxapbii us 20 nocnegHnx Toproebix AHen (17):

Sprit = (YrucetrA2a — KBZlRUCBTRAZA) X 100, 17)
lne:
Sprin - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRuCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBARucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcst MeaMaHHoOe 3HaveHne KpeanuTHOTO cnpeaa Spiy 3a nocnegHne 20 TOproBbIX AHEN (MeAnaHa 13 nony-
yeHHoro psga SPrI).
Mpwn pacyeTe 3Ha4YeHUss MEANAHHOTO KPeAUTHOrO cnpeaa Sp; MPOMEXYTOUHbIE OKPYrneHust 3HadeHuin SPIIl He npous-
BoAsATCs. MNonyyeHHoe MeanaHHOe 3HaYeHWe KPEeAUTHOTO cnpeaa Spiy; OKPYIseTcs no npaBunam MaTeMaTyecKoro OKpyrneHus
00 uenoro 3HadeHns 6a3ncHbIX MYHKTOB.

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

Serit = (YruceTrzB3 — KBARrucBTR2B38) X 100, (18)
[pe:
Serin - 3HaYeHus crnpeaa, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbitas MockoBckon bupxei;
KB/lrRucBTR2B3B - 3Havenne Craskm KB[l B TOYKe, COOTBETCTBYIOLIEN AOpauMn MWHAEKCa

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

PaccuutbiBaeTca MeMaHHoOe 3HaYeHVe KpeAMTHOro cnpeaa Spfy; 3a nocrnegHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psiga SPTII).

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34

KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru
38


https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Mpw pacyeTe 3HaYeHN MeAVaHHOrO KPEANTHOTO cnpeaa Shty;; MPOMEXYTOUHbIe OKpyrneHus 3Havenuii SPIIII He npouns-
BoaaTcA. MNonyyeHHoe MeAnaHHoOe 3HaYeHne KpeAUTHOrO crnpeaa Sty OKPYrsieTcs No npaBunamMm MaTeMaTmyeckoro OKpyrieHns
[0 Lenoro 3HayeHus 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeamTHbIX cnpeaoB Ans IV pedTuHroBon rpynmsl
C yyeTOM Hanuums B AaHHOW rpynne AOoMroBbiIX MHCTPYMEHTOB HU3KOTO KpeAWTHOro KayecTsa, B T.4. NpeanedonTHbIX, a
TaKke JOMNroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOMO KavecTsa, HO 6e3 perTuHra, MeavmaHHbIn KpeauTHbIN cnpeq,
Sphy paccuuTbiBaeTCs Ha UHAMBUAYarbHOW OCHOBE AJSt KAXXO40ro AONrOBOro MHCTPYMEHTa.
3HauyeHne MeanaHHOro KpeauTHOro cnpega Ans JONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBLIBAETCS Ha KaxKayto AaTy onpeaeneHns cnpaBeanvBoi CTOMMOCTM JONTOBOrO MHCTPYMEHTa B crneaytoLem nopsigkell:
He pexxe YeM Ha NocneaHWiA AeHb Kaxaoro KBapTana Ans AoNroBOro MHCTPYMEHTa onpeaenseTcsa 3Ha4eHne KpeaMTHOro
crnpeda € NPYMEHEHUEM O[HOrO M3 MEePEeYUCTIEHHBIX HUXE CNocobOoB (Qanee — 3KCMepTHOE 3HayeHue KpeamuTHOro
cnpena). OgHOBPEMEHHO ANnst AOMrOBOr0 MHCTPYMEHTa OnpeaenseTcs BeNnuyYMHa OTKMOHEHWUS] SKCMEPTHOrO 3HaYeHus
KpeauTHOro cnpea oT 3Ha4YeHUs MeanaHHOro KpeauTHOro cnpefa, paccuntanHoro ansd |l penTuHroBon rpynnel Ha aTy
xe paty (ASpt qii-1v));
MeAMaHHbIA KpeauTHbIN criped Spty, AN AONTOBOr0 MHCTPYMEHTa NpU3HaeTCs paBHbIM (B Nopsiake yobiBaHWs npuopu-
TeTa):
] 9KCNEePTHOMY 3HaAYEHMIO KPEAUTHOrO cnpeaa, ecnyM OHO pacCyuTaHo Ha AaTy onpeaeneHus cnpaBensiMBon CTom-
MOCTM JONTOBOrO MHCTPYMEHTA;
. 3HaYeHU0 MeanaHHOro KpeauTHOro cnpeaa, paccuntaHHomy ans |l pedtuHroBow rpynnel Ha AaTy onpegeneHns
CrpaBefnMBo CTOMMOCTY AOMTOBOMO MHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEr jjj_1y), PACCUNTAHHYIO Ha

Hambonee NoO3gHOK AaTy onpeAeneHnst SKCNepTHOro 3HaYeHUsl KpeauTHOro cnpega Ans aHHOro [0NroBOro MH-
CTPyMeEHTa.
B uensx HacTosLwero nyHKTa B pacyeTe 3Ha4yeHus MeauaHHoro KpeautHoro cnpega ans lll pedTuHroBow rpynnel He y4u-
TbIBaeTCA NpeMust 3a cybOpAMHMPOBAHHOCTL B CIlydae, eCcnv AONroBON MHCTPYMEHT ABMseTcs cybopauHMPOBaHHbIM.
Mpu pacyeTe 3KCMEPTHOro 3HAYEHUSA KPeOUTHOro crpeda MakcMmarnbHO UCMOoNb3ylTcs HabnogaemMble pbiHOYHbIE AaH-
Hble. Huxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCMepPTHOro 3Ha4YeHWs KpeAUTHOrO crnpeaa B nopsake yobiBaHWsa npuopu-
TeTa No UCMOMb30BaHMIO PbIHOYHBIX AaHHbIX:
. Ecnu y amuTeHTa nmetoTca B obpalleHumn apyrue BbiNyCKM OOMNTOBbIX LEHHbIX GyMar, no KOTOpbIM CyLlecTByeT
aKTMBHbIV PbIHOK U MMEIOTCS AOCTYMNHbIE LIEeHbl YPOBHSA 1 Mepapxvu cnpaBeanvMBon CTOMMOCTU, TO MEAMAHHOE 3HaYeHne
KpeauTHoro cnpefa paccuntbiBaeTcs no dopmyrne (19) kak cpegHee 3HaYeHMe OTKIMOHEHNI 3dhPEKTUBHOM JOXOLHOCTM K
noraweHuto (odepTe) Takux BbinyckoB oT CtaBku KB[ aAns cpegHEB3BELLEHHOrO Cpoka A0 norawleHusi (opepTbl) cooT-
BETCTBYHOLLErO BbIMNycKa.

SPty = OKPYIN(CP3HAY(YTM; — KBLLL.)A) % 100, (19)
lne:
Sthy - Me[MaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6asnCHbIX MyHKTaXx;
YTM; - aphekTUBHAA [OXOAHOCTb K noralueHuio (ogepTte) No CpeaHEB3BELLIEHHON LieHe

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

KbA,; - 3HayeHue CtaBku KB[1 B TouKke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
norawweHuns (odepTol) i-ro BbiNycka AONTOBON LieHHOM bymaru;
i - MAEHTUMKaATOp BbiNyCcKa AOMroBOW LIeHHON Bymarn aMmmnTeHTa, OTIIMYHOIO OT oLle-
HMBAEMOrO.
° Ecnu Bbinycky 4ONrOBOM LIeHHOW Bymaru unm aMmTeHTY /MOPYHUTENIO UMW 3aEMLLMKY MO BbINYCKY (MPUMEHUTENBHO

K SPV) 3TOro Bbinycka NPUCBOEH PENTUMHI HALUMOHANbHbIM PENTUHIOBLIM areHTCTBOM, YKka3aHHbIM B Tabnvue 1, To
MeanaHHOe 3HayYeHue KpeguTHOro cnpeaa paccuntbiBaeTcs no dopmyne (20) kak cpegHee 3HaYeHne OTKITOHEHWI
3 PEKTMBHON AOXOOHOCTU K noraLleHnto (odepTe) BbIMyCKOB AOMNTOBbLIX LEHHbIX OyMar ¢ TakMMm xe unm 6nmskum
KPeAUTHBIM PEVTUHIOM, PLIHOK MO KOTOPbLIM NMPU3HAETCH aKTUBHBIM U MMEKTCA Habniogaemble PbIHOYHBIE LiEHbI
ypoBHs 1, ot Ctaeku KB[l Ans cpegHeB3BELLEHHOrO CpoKa A0 MoraleHnsi (ogepTbl) COOTBETCTBYHOLLENO BbiMycKa.
Bnunskum KpeanTHBIM PEUTUHIOM NPU3HAETCH KPeAUTHBIN PENTUHT, KOTOPbIN OTKINOHAETCH OT KPeAUTHOro pernTUHra
aMuTeHTa/Bbinycka/nopyynTens/ no BbiMyCKy Ha +/- OQHY KPEAMTHYIO CTYMEHb.

11 Ecnn na paTy onpeaenenvs cnpaBeAsiMBoi CTOMMOCTM AONTOBOW LIEHHOW 6yMaru, BKIOUYEHHOM B IV pelTuHro-
BYIO rpynny, 3Ha4YeHMe MeAMaHHOro KpeaAnTHOro crnpeaa Ans Heé He yCTaHOBJSIEHO, TO pacyeTHas LeHa Takoun
OONIrOBOM LeHHOoNM 6bymarn onpeaeneHHas METOA0M NPUBEAEHHOMW CTOMMOCTM ByayLWnX AeHEXHbIX MOTOKOB Npu-
3HaeTCs paBHOW HyO.
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lpe:

SBhy = OKPYT/T (CP3HAY (YTM; — KBJL, ), 4) x 100, (20)

Sthy - MeavaHHoe 3HayeHue KpeauTHOro cnpena, paccunTaHHble B 6a3nCHbIX NyHKTaXx;
YTM - adpdhekTUBHAA JOXOAHOCTb K noralueHuto (odepTte) No cpeaHeB3BELLIEHHON LieHe

j-ro BbIMycka JonroBon ueHHon Gymaru, packpbitas MockoBckow bupxei;

KBﬂ,]. - 3HayeHue CraBku KB[1 B TouKke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY 0
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;
j - naeHTUdUKaTOp BbINyCKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,

C TakMM Xe Unu 6nmsknum KpeaUTHbIM pel;lTVIHl'OM.

Mpu oTCyTCTBUM PENTUHra Bbinycka JONroBON LieHHON Bymarn, aMuTeHTa / nopy4nTens 3Toro Bbinycka, NpUcBOeH-

HOro HauuoHaribHbIM peIZTI/IHFOBbIM areHTCTBoM, yKa3aHHbIM B Ta6n|/|u,e 1, MeanaHHoe 3HadeHune KpeauTHOro
crpeaa paccuuTbiBaeTcs:

o

KaK OTKIOHeHne apPEKTUBHON AOXOLHOCTU K noraileHuto (ocpepTe) Bbinycka AONTOBOW LeHHON Gymarn aHa-
TNOrNYHOro KPEAMTHOTO KavecTBa, PbIHOK NO KOTOPOMY NPU3HAETCs aKTUBHLIM U MMEKTCH PbIHOYHbLIE LiEHbI
YPOBHS 1 nepapxuu cnpaseanueoi ctoumocTn, ot Ctaskm KB ona cpeaHeB3BeLLEHHOMO Cpoka 40 noralleHus
(obepTbl) COOTBETCTBYHOLLErO BbIMyCKa.

AHanorm4yHoe KpeauTHOE KavyeCcTBO MOXET OnpeaensaTbCa Ha OCHOBaHWM NPUCBOEHHOMO KPeAMTHOTO perTuHra
NCXOAS U3 BHYTPEHHEN METOAMNKN OnpeaeneHns BENUYMHbI KpeanTHOro p1cka.

KaKk MeanaHHOe 3HayeHue KpeauTHOro cnpeaa, paccumTtaHHoro ansi |1l penTuHroBom rpynnel, yBenu4eHHoe Ha
BeNUYuMHy AFD.

BennunHa AFD exerogHo onpefenseTcs Kak pasHuua mexay cpegHUM 3HavyeHueMm JacToTbl AecdonToBl2 Bbi-
MyCKOB JOMTrOBbIX LIeHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K peNTUHroBon rpynne IV, n cpeaHum
3Ha4YeHUEeM 4acToTbl AedONTOB BbiNyCKOB AOMrOBbIX LEHHbIX GyMar pOCCUMCKUX AMUTEHTOB, OTHECEHHbIX K
penTuHrosow rpynne lll.

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

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

Pesynbtat pacyeTa FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCKOro OKpYrieHns A0 Lernoro 3HavyeHus.

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeAoB ANS PENTUHIOBBLIX Py
Bbibop Avana3oHa anana3oHOB KpeauTHbIX cnpefoB Ana pentuHrosbix rpynn |, I, 11l ocHoBbIBaeTcA Ha cnepytowiem:

MeanaHHoe 3Ha4vYeHne KpeaAUTHOro cnpena onpenendeTca B nopdake, npegyCcMOoTpeHHOM HacToALWNUM Pernamen-

TOM;
HDKHSIA rpaHuua Ans |-o pedTUHroBow rpynnbl NpuHMMaeTcs paBHol 0, Tak kKak 4OXOAHOCTb obnurauuii |-oi pei-
TUHIOBOW rpynmbl HE AOMKHA ObITb HUXKE CpeaHEeNn AOXOAHOCTU rocy4apCTBEHHBIX Bymar;

HWXHASA rpaHuua ans |1-on penTMHroBon rpynnel yCTaHaBnMBaeTCs paBHOM MeANnaHHOMY 3HayYeHMIo |-01 pedTUHro-
BOW rpynmbl, Tak Kak JOXOAHOCTb obnurauui |1-oi pedTUHIroBOW rpynnbl He AOMMKHA ObITb HUXE cpeaHen A0X0aHO-
CTU obnurauui |-oi peMTUHIoOBOW rpynnbl;

12 OnpepeneHune YactoTbl AedONTOB NPOM3BOAMTCS HA OCHOBAHMM NMY6MUYHbIX AOCTYMNHbIX AaHHbIX MO
pgedontam, nybnKyembliX Ha canTe COOTBETCTBYIOLLErO areHTCTBa.

JedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbIMYyCKOM
OONTroBbIX LeHHbIX 6yMar aMuTeHTa, npeanonaraet AedonT IMUTEHTA.
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L] HWXHASA rpaHunua ang lll-e penTuHroBom rpynnbl ycTaHaBNUMBaeTCs paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnkl, Tak Kak 4OXOAHOCTb obnuraumi lll-eit peMTUHIoBoOM rpynnbl He AoMmKHa GbiTb HKE cpeaHel Aoxoa-
HoCTU obnurauui ll1-oi penTUHIroBOW rpynnbl;

. BEPXHSIA rpaHuLa perdTUHIOBOW rpynnbl yCTaHaBNMBaeTCs Takum o6pa3oM, YToObl AvanasoH Mexay HUXHeW rpa-
HULEen n meanaHou Gbin paBeH AnanasoHy MexXay MeanaHon 1 BEpXHeW rpaHnLEein penTUHIOBOW rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpefoB (MMHUMAanbHOMO 3HaYeHns KpeauTHoro cnpega - Min(a), makcumansHoro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetca ans |, I, [l peATuHroBowm rpynnbl MCXOAs U3 3HAYEHUN MeAMaHHbIX KPeOUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBOM IPynmbl B COOTBETCTBMM C Tabnuvuen 2 ¢ y4eToM npemun 3a cybopavHUPOBaHHOCTb
(ecnv NPUMEHUMO K aHaNM3MpPyeEMOMY UHCTPYMEHTY).

WTorosble AnanasoHbl KpeAUTHbIX CNpeaoB npusedeHsl B Tabnuvue 2.
PacueT gmanasoHa KpeauTHbIX cnpeaoB Ans |V peiTUHIOBOW rpynmbl He BbINOSHAETCS.

Tabnuvua 2. nana3oH KpeauTHbIX CNPeLoB PEVTUHIOBLIX rpymnm.

[nanasoH KpeanTHbIX Crpeaos
Min (a) ‘ MenunaHa ‘ Max (B)
PevituHrosas rpynna |

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

Pentunrosas rpynna Il

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

PevitnHrosas rpynna Il

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

B Tabnuue 2 3HayeHue nokasarens «npemMusi» NPpMHNUMaeTCs PaBHbIM 3HAYEHUIO NpemMun 3a CybopANHMPOBAHHOCTL ANS
CcybopaAMHUPOBaHHBLIX Obnuraunin KpPeauTHbIX OpraHu3auuin B Criyyae OTCYTCTBUS PEeNTMHra Bbinycka, u pasHbiM 0 B
ocCTanbHbIX Cry4asx.
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MPUNOXEHWE 4

METOOWUKA ONPEOENEHUA CMPABEONIMBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

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

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

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTD;

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

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLmecs B AedonTte.

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

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

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

BespuckoBas craBka:

e B poccuiicknx pybnsx:

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

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

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

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

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

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

13 http://mww.mosprime.com/

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

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

CTtaBka, nony4yarwasacs MeToaoM JIMHEVNHON UHTEPMNOMSLMN CTAaBOK MO aMEePUKAHCKMM roCyAapCTBEHHbLIM obnnraunsam
- ANSA 3a00IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e B enpo:
[lnA 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaioLmM 1 kaneHaapHbid AeHb — ctaBka ESTR1S,

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

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

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKpmin,€cnvi Dy, < Dopin

D, -V_4

RKy  +——7—
V-V,

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

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

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

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

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

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

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

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

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

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

B uensx npumeHeHUs: HacTosILLEN METOAMKM AN ONPeAEneHNs YPOBHS PEUTUHIA C Lienbio NOCNeayoLLero onpeaene-
HWs Benu4yuH PD, ncnonb3syeTcsa nHopmauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLmnx PENTUHIOBBLIX areHTCTB:
e Moody's Investors Service

7 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
18 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
19 https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegmtHoe PentuHroBoe AreHtctBo (AKPA)

e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)

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

DedonT - HactynneHue cobbITui, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswero Mpuno-
XXEHWSA 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKu, onpegensemble OTAeNbHO A4S PasHOro B1uaa akTmBoe/o6s3aTenbCTB.
MpenenbHble CpokM Npu3HaHWsa gedponTta AN pa3nuUyHbIX BUAOB 3a40/MKEHHOCTM yKasaHbl B M. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA0/MKEeHHOCTb — ,Cl,e6I/ITOpCKaﬂ 3a0JIKEeHHOCTb, OTBeYarLaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAwmmK MNMpaBunammn onpeaeneHns CYA ans NPW3HaHWs 3a40MKEHHOCTN OnepaunuoHHON.

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

1.1. [nsa onepauvOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHve He NnpoBoAWTCS, Npy cobnogeHnn TpeboBaHni ANa NPU3HaHNS 3a40MKEHHOCTUN B KaYecTBe OnepaLyioHHON.

1.2. OueHka akTmBoB 6€3 npnsHakoB obecueHeHus, cnpaBeanvMeas CTOMMOCTb KOTOPbLIX onpeaenseTcs no Metoay
npuBeAeHHOW CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIOYEHMeM AEeno3nTOB, NMOPSAOK onpedeneHns cnpaBeanvBon
CTOMMOCTMN KOTOPbIX YCTaHOBMEH HacToswmMm Npasunamu onpegenenus CHA) paccunTtbiBaeTcs cnepytowmm obpasom:

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

PV =3%N_, 7755 (1= LGD * PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

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

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

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

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O6LLKMe NonoXeHnsa»;

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

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeyeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MOSNOXEHWUIN, YCTAaHOBINEHHbIX
B pasgerne 4 Hactosiero Mpunoxexus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTEPSIHA B cryvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacToswero MNMpunoxeHus.

[MpomexyTouHble 3Ha4YeHns pacdeTa NpuMBeAEeHHON CTOMMOCTU ANSA KaXO0ro AeHEXHOro NoToka, CKOpPeKTUPOBaHHbIe
Ha BENMYMHY KPEAUTHOrO puUCKa, HE OKPYIMsHOTCS.

1.3.  [Ansa oueHKku cnpaBennnBoi cTOoMMOCTY nNpaB TpeboBaHuii no aktueaM (gorosopam) PoHaa k usanyecknum nuuam
[0 HacTynneHus gedonta u ¢ ydeTom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPOM Kaxgoe nNpov3BeaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMonb3yeTca 3HadYeHne CoR anda ctragum 1.

Paspgen 2. OueHka akTuBoB. O6ecueHeHune 6e3 gedonTa.

2.

2.1. Mpwn BO3HMKHOBEHMM COBLITUSA, BeayLLero k 06ecLieHeHNo, cnpaBeanvBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pPbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennss CHA), B Tom
yncrne OeHEeXHbIX CPeacTB Ha cyeTax U BO BKNagax, crpaBeanvBasi CTOMMOCTb AeOUTOPCKOM 3a40MmMKeHHOCTH, NpaB TpeboBaHus
no 4oroBopaM 3aiima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogasLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUMN C METOAOM KOPPEKTUPOBKU CNpaBeaIMBoON CTOMMOCTU No cdopmyrne 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHu Io:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMWS!, OTPa3UBLLMECS B JAOCTYMHOW (PUHAHCOBOW OTYETHOCTW, B TOM YuCre
CHWKEHNEe CTOMMOCTM YUCTbIX akTUBOB bonee Yyem Ha 20%;
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2.2.1.2. HeratuBHoe AefCTBUE PEATUHIOBBLIX areHTCTB — B Clydae Hanunyus y KoHTpareHTa penTuHra pemTUHIoBOro
areHTCTBa, BXOAALMX NNBO B peecTp KpeAUTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp hunvanos n NpPeacTaBUTENbCTB NHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

e CHWXeHUWe penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB pelTuHra (3a UCKMYeHNeM CryyaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEeNTUHra He SABMSEeTCs CneAcTBUMEM YXYALIEHUS KPeAuTOCNOCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odpopMnAeTCcs MOTUBMPOBAHHBLIM CYXXAEHeM YNpaBnstowen KOMnaHuu.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTN He yyu-
TbiBAeTCA B kavyecTBe npuaHaka obecLeHeHns B criydae, ecnun oHn obycrnoBrieHbl yXyALleHWeM CTPaHOBOW OLeHKM aMuTeHTa /
3aeMLmka.

YxyAlweHne penTuHra ogHUM PernTUHIOBLIM areHTCTBOM, paHee NpousBedeHHOe APYrMM PEeWTUHIOBLIM areHTCTBOM U
y4YTEeHHOEe B KavecTBe COoObITWSA, BeayLlero K 06ecLeHeHno, He YYUTbIBAeTCs, €Cnv NPUYMHOW yXyALIEeHUs ABNSeTCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (QHHYNMPOBaHNE) NNLEH3MNN Ha OCYLLIECTBIIEHNE OCHOBHOTO BUAa 4eATEeNbHOCTY.

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

2.2.1.5. Hanuuue npnaHakoB HecocTosTenbHOCTM (6aHkpoTcTBa)?.

2.2.1.6. [Ona 3agomkeHHOCTM MO 3anmam, Kpeantam, MHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM ae-
conT no obsizaTenbCTBAM XONAVHIOBOW KOMMaHuy unu AedonT no nyGnvyHoMy Jonry KoMnaHuid rpynnbi?l, K KoTopoi npuHaa-
NEXMNT KOHTPAreHT, B Criydae NpoAoimKeHs 06CnyxuBaH1sa gonra caMmMm KOHTpareHToM nocne cobbitna gedonra.

2.2.1.7. [nsi HeobecneyeHHOW 3a40MKEHHOCTM N0 3arMaMm, KpeanuTam, (PMHaHCOBbLIM MHCTPYMEHTaM — pe3kuii pocT
AOXOAHOCTN MO MyGnUYHOMY AONTY KOMNAaHWIM rpynnbl, K KOTOPOW NMPUHAANEXUT KOHTPAreHT (3a UCKINoYeHneM cryyaes, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbLIX 06A3aTENbCTB U 3TN KOTUPOBKM HE MOKa3blBaloT NpU3HaKkoB obecueHeHns).

2.2.2. B oTHOWeEHUN PMU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacnonaraeMoro JOX0Aa,
noTeps TPyA0CnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nuua.

2.2.2.2. MosiBneHve y YnpaBnswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMWM
hm3nyecKoro nuua B oobeme, BNUSIOLWEM Ha CMOCOGHOCTbL (PU3NYECKOro nuua obenyxmBaTth CBOM 06a3aTenscTea?,
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaumm o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLIEHUN un-

3M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX NULL.

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLUUIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMEHHOro ans aedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTe obecLieHeHHON 3a40MMKEeHHOCTb (KpoMe 065a3aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWH AEHb, B Clydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnseTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHneM Konum nog-
TBEPXAAILLMX [OKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYHO KpeanTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MmMKEHHOCTM C YMEHbLLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY UM OTCPOYKON BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacTosAwmx Mpasunax onpegenexns CHA, mo-
ryT MPpUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOIO CYXAEeHNS YnpasnstoLwen
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHUS COObITUA 06eCLeHEHNs U CoaepXXaHny Takoro cobbITMA ¢ MOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMnaHu.

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTAaHOBUTCSI LOCTYMHOWM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. OGecueHeHue no pPa3fiMyHbIM aKTUBaM, OTHOCALUUMCSA K KOHTPaAreHTy.

20 B TOM YMCne COOTBETCTBUM CO CT. 3. ®3 N2127 «O HEecocTosaTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CY/I0M MO CYLIECTBY
3asBneHnin o 6aHKpoTcTBE M T.4. DakT nojaym 3aaBieHns o 6aHKPOTCTBE MOXET He pacCcMaTpmMBaTbCA Kak Npu3Hak 6aHKpoOT-
cTBa.

21 NoHATUE FPYNMbl CBA3AHHbIX JIML/KOMMNaHMM BBOAUTCSA MO aHanormmn co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»

22 HanpuMep, UCMNONMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YEM MOIOBUHA MECSAYHOMO AoxoAa pusnumua.
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2.4.1.1. B cny4yae BO3HWUKHOBEHUA obecLeHeHnst no OAHOMY aKTuUBY OCTallbHble aKTMBbl, OTHOCALLNECA K KOHTP-
areHTy, Takke CHUTarTCA obecLeHeHHbIMN23.

2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakaMmy obecLeHeHns NPUHMMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.
2.5. MOHMTOPUHI NPpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT N0 OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3d 1 MecsL, Nocne NOoSBNEHNS TakoW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyetHoctn no PCBY 1 1 pas B rog aAns otyeTHocTM no MCOO.

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

2.5.3. MOHWTOPWHT NO PM3N4ECKMM MLam NPoBOAUTCA pas B 6 MecsLeB.

2.5.4. MoOHWUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMOoCTH aktuea no oTHoweHuto k CHA (MeHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B kBapTar.

2.6. Bbixog n3 coctosiHusi obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCs 06EeCLEHEHHOW B CNEaYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npusegLuero k obec-
LleHEeHMWI0 HapyLLEeHWs NOPOroBbIX 3HAaYeHUN (PMHAHCOBBIX NoKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsi o6ecueHeHUs 13-3a NOHWKEHUSA PENTUHIA - B CINyvae MOBbILLEHWS PENTUHIa, KOTOpbI paHee Gbin no-
HWXEH, NGO COXpaHeHNs penTrHra co CTabunbHbIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CP3A0B Mo 06nurauusm ammuteHTa K G-KpuBOM K MPEXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuch ¢ BrmnskuM cnpagom K G-kpueoin4).

2.6.14. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NGO NOMyYeHNst NULEH-
31U Ha 3TOT X UMK MHble BUAbI AEATENBHOCTU; BbIXOA U3 COCTOSIHUS 06eCLeHeHNs1 BO3MOXEH TOMbKO B Clyvae nonyyeHuss He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro oTYeTa O AesATeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM JOIMKHbI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEeHNs.

2.6.15. [ns obecLeHeHns: n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM AaMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNS aKTUBHOIO pbiHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06eCcLeHeHUs.

2.6.1.6. [na obecueHeHns n3-3a HaNMYUS NPU3HakoB 6aHKPOTCTBA — B Criy4ae OTCYTCTBUSI MPMU3HAKOB BaHKpOTCTBA
B TEYeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [na Bcex criyyaeB - B cnyvyae U3MEHEHUs COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CyLLECTBEHHO
ynydlialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B oTHOLWEHUN hM3NYEeCKUX Nuu.

2.6.2.1. [na obecueHeHns n3-3a nuHdopmaumm 06 yxyaLeHumn nriaTexecnocoOHOCTU — B Cryvae nonyvyeHns nHgop-
MaLuM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHWM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec.?®

2.6.2.2. Ona obecueHeHns n3-3a MHopmMaLmm 06 NCNONMHUTENBHOM NPOU3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANYECKUX N PUNYECKMX NNLL.

2.6.3.1. [ns obecueHeHUs n3-3a HapyLLEHWUS CPOKOB UCMONMHEHNS 06A3aTeNbCTB — B Cyvae MOSIHOrO UCMOMNHEHNS

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 06CnyXMBaHMA 3a00JPKEHHOCTM Ge3 Mpocpoyek, NPEBbILIAKLNX CPOK,
NO3BOMSAOLLNIA OTHOCUTb 3a0IMKEHHOCTb K ONepaunoHHon. B crniyyae Hanuuns JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEeHN 0693aTenbCTB U peanbHOM UCMONHEHNM 0b6a3aTenbCTB B TedeHue 3 AHen nocne HacTYMeHUs CPpoKa KOHTP-
areHT/3aeMLUMK Takke MoXeT OblTb BbIBEAEH U3 COCTOSHMS 0DeCLIeHEHNs], JaHHOEe OENCTBME AOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBaHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpyKTypusaumny B nNonb3y 3aeMmLlmka — B Criy4ae nosiHoro noraleHnst pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTUN (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMemM BO3HUKaeT HOBasl 3a0/MKEHHOCTbL) U 06-
CNyXMBaHUS NpoYen 3af0MmKeHHOCTM 6e3 pecTpyKTypmsauni 1 NpOCPOYEK, MPEBLILIAIOLLMX CPOK, NO3BOMNSAIOLWMNA OTHOCUTL 3a-
OOIMKEHHOCTb K OMepaumoHHON, B TeYEeHNe cpoka He MeHee 3 MecC. Nocre noralleHns peCTpyKTYPUpOBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecneaoBaHust 3aem-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npurosopa nubo npekpaweHnsa gena. MNpu 3ToMm B Criydae MUPOBOrO COrMalleHuns
MexXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
Y4Y4ETOM M3BECTHbIX UNW NpeAnonaraeMbIX YCNOoBUIA MUPOBOIO COrMaLleHus.

23 KpoMe cryyaes

e HaANNUMSA PbIHOYHbLIX KOTMPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTPAreHTa/aMUTeHTa;

®  ocrnapuBaeMoit 3a40/HKEHHOCTM MO MeHsAM U WwTpacdaM — 4O MOMEHTA MosyYeHUs UCMOMHUTENbHOrO fnCTa.
24 CI'IpS,CI, ANA NPOCTOThbl MOXET U3MEePATbCA KakK pa3Hunua Mexay 4OXOAHOCTbHO O6J'II/IraLlI/IVI n G-KpVIBOPI Ha CpPOK, paBHbIIZ Arpauun O6J'II/IraLlI/IVI.
% Hanpumep, yBoribHeHWe 6e3 nepexoaa Ha HoBYIo paboTy ABMAETCA NPU3HAKOM 0BECLIEHEHUS!, MPX YCTPOWNCTBE Ha HOBYIO paboTy 3a0IDKEH-
HOCTb 3aeMLUMKa NepecTaHeT cuNTaTLCs 0B6ECLEHEHHO Yepes 6 Mec.
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2.6.3.4. [ns 06a3aTenbCTB KOHTpAreHTa, KOTopble CTanu 06ecLeHeHHbIMY U3-3a HapyLLEHUs YCMOBMIA 06CMyXu1Ba-
HUS MO APYrMM 06s3aTenbCTBaM KOHTpareHTa/aMUTEHTa, — B CIlyyae MoralleHusi peCTPYKTYPMPOBaHHOW Ui MPOCPOYEHHON 3a-
JOMKEHHOCTU 1 06CNyX1BaHUS BCEN NPOYen 3aJ0MKeHHOCTY 6e3 HapyLLEeHWiA YCroBUiA U PeCcTPYKTypr3aLuii B Te4eHue BCEro
nepuvoga Ao noralleHusi v 6 Mec. nocre norawieHnsi Npo6neMHol 3aA0MmKEHHOCTY.

2.7. Pac4eT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecueHeHus (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HMKHOBEHWM NPU3HAKoB obecueHeHns onpeaenseTcs No MmeToay
NpVBEAEHHON CTOMMOCTK ByayLnX OEHEXHbIX NMOTOKOB, YYNTbIBAs KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIlyYaeB, OMMUCaHHbIX HUXE B 3TOM NyHKTe. BeposaTHocTe gedonta PD(T(n)) onpepensietcs ¢
YYETOM MONOXEHWUN, YCTAHOBIEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa K pusmyecknm
nvuam o HacTynneHus gedonTa 1 ¢ y4eTom nonoxeHun B Paszaene 6, ucnonbsyetca ®opmyna 2, B KOTOPOW Kaxgoe npon3se-
Aexve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBMM C MOPSAKOM, YCTAHOBIEHHOM B pasgene 6. Ans
OLEHKN KpeauTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kayectBe (Tn) npuHumaeTtcst 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHMEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o0 8bissenieHHbIX rnpu3Hakax obecuyeHeHuUsl U 8bixo0e u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnstouwel komnaHuel 8 CreyuanusuposaHHbili derno3dumapull He no3oHee crnedyrowe2o paboyeao OHs1 3a OHEM 803HUKHO-
8eHuUs npu3Haka obecuyeHeHuUs urnu 8bixo0a U3 cocmosiHus obecuyeHeHus (Mpu ycrioeuu, 4Ymo uHghopMayusi O 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs1 NMPsSIMO Unu KOC8eHHO Habrrodaema Ynpaenswowel Komna-
Huedl).

Pasgen 3. OueHka aKTUBOB, Haxo4sALWUNXCA B COCTOsiHUM AechonTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA aedponTa ANA pasnuyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMMTEHTOB/3aeMLUKOB

O6s13aTenLCTBA MO 06MMraLysiM POCCUNCKUX/MHOCTPaHHBLIX 3MUTEHTOBZS 7 / 10 pabouux gHewn

ObGs3aTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBam pOCCVIVICKI/IX/VIHO-

27 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBLIX MHCTPY-

MEHTOB, pblHKe PEMO 5 pabounx gHen

WHas 3a40mKeHHOCTb omM3ndecknx n topngudeckmnx nuy nepeg NNod 90 kaneHgapHbIX gHEN
3.2. B oTHOLWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinnaTtbl NPOLEHTHBIX AOXOA0B MO akTuBY, a Takke nmoboro MHoro

06s13aTenbCTBa Ha CPoK, OonbLUMIA, YeM yka3aHo B N.3.1, B cryvae ecnu AaHHas MHopMaums NPsiMo U KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdwmumansHoe onyGnukoBaHue B COOTBETCTBUM C hefeparnbHbIMy 3akoHaMU U MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHbBIX rocyAapcTB MHGOPMaUMU O MPOCPOYKE MCMOMHEHNSA IMUTEHTOM
CcBOUX 0653aTENbLCTB;

3.2.3. OdmumansHoe ony6nukoBaHve peLleHns 0 NpU3HaHnM 6GaHKPOTOM.

3.2.4. OdwmumansHoe onybrnvkoBaHWe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUsi coobLLeHns 4o AaThl, NpeALlecTByoLLeln AaTe onybnmkoBaHusa coobLeHns 06 OKOHYaHUM NpUMEHeHus npoueayp 6aHk-
poTcTea.

3.2.5. OduumaneHoe onybnukoBaHve MHOPMaLMM O NIMKBMAALUN OPUONYECKOrO NnLa, 3a UCKITIOYEHNEM CryvaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6. MpucsoeHne 3aemmky/KoHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOPOHbI penTuHro-
BbIX areHTCTB.

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXKHOCTM 3aeMLUMKa UCMONMHUTL 00653aTenbCcTBa B CUMY Kaknx-nmbo ob-
cTosATeNnbCTB 6e3 NPUHATUS creumanbHbiX Mep (Hanpvumep, peanusauum 3arnora)

3.3. B oTHOLWeHUU (hnanvecknx nuy K aedonTy npMpaBHUBalOTCA criegylolime cobbITUs:

26 [laHHbIN CPOK UCTONb3YeTCs TOMLKO B CryYae Hanuuus COOBLLEHN OT SMUTEHTA, areHTa UM UHbIX YNONHOMOYEHHbBIX UL, O HAMEPEHUN UC-
NONHUTL 0bsi3aTenbCTBa B GrvbkallLne OHW, T.€. O TEXHUYECKOM XapaKkTepe NpoCcpoyku. B criyyae oTcyTCTBUSA Takux coobLLeHMn nMbo B criyyae
06baBneHVs o aecdonTte AedonT cUMTaeTCcsl HaCTYNMBLLUMM CO AHS, CriedyoLWero 3a yCTaHOBNEHHbIM CPOKOM MCMONMHeHUst 0653aTenbCTB.

27 laHHbI CPOK UCTIONb3YETCA TOMLKO MPU HANMUYMK COOBLLIEHWI O BbiMNaTe AVBUAEHIOB OMUTEHTOM.
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3.3.1. HapyweHusa ycrnoBuin noraweHns unv BbiNnaTtbl NPOLEHTHbIX AOXOAO0B MO aKTUBY, COCTaBMSAOLEMY aKTVBbI
MN®, a Takke ntoboro nHoro obsi3aTenbCTBa AebuTopa Ha cpok Gonee YeM ykasaHo B N.3.1., B crnyyae ecnv AaHHas uHopmMaums
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybrMKoBaHWE peLLeHNst O MPU3HaHMKU Nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmkoBaHWe peLleHrs 0 Hayarne NpMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NKOBaHWSA coobLLEeHVa A0 AaTbl, NpeALecTByoWen AaTte onybnnkoBaHus coobLLeHMs 06 OKOHYaHUM NPYMEHEHNUst npoueayp
BGaHkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHUn U3NYEeCcKOro nuua Mo YronoBHbIM NPECTYNNEHUsiM (Kpome crnyyaes
OCYXX[,€HVS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3MYECKOTO fnLa NponasLwnm 6e3 BeCTu.

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHnn cmepTr pramyeckoro nuua.

3.4. HecdbonT no pa3nMyHbIM aKTUBaM, OTHOCAILLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa No OAHOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCSALLMECS K KOHTPAreHTy, Takke
CcYMTAOTCA HaxoaAWwMMmMCs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cHMTaeTCs Haxoaawmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAxXOBKOW NMBO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa N rapaHTUN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyer.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpaBHEHHbIX K AedOoNTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€TCHA HaxoAsaLWMMCs B COCTOAHUN AedonTa, BCE aKTUBbI, OTHOCALLMECH K HEMY, CYUTAIOTCA HaXOAAWMMMUCH B COCTOSIHUWN fe-
cdonTa.

3.4.4. Ynpaenswowas KOMMNaHUs NpyM MOHWUTOPWHIE 3aJ0MMKEHHOCTU YYUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HWUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBOW KOMMNaHUU NGO y KIoYeBbiX?® koMnaHwii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyYyeHun nHdopmMaumm o6 aToM YnpaensioLwen KoMnaHuen, KOHTpareHT Takke cyuTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyonuyHble KOTUPOBKK aKLuK,
[ONroBbIX 06a3aTeNbCTB MU MPON3BOAHBIX MHCTPYMEHTOB M 3TW KOTUPOBKU HE NMOKa3blBaloT NPU3HaKoB obecLeHeHns , a Takke
crnyyaes, Korga KOHTpareHT npogomkaeTt obcnyxuBaTb AONT NOCAe HacTynneHnsa cobbiTna gedonTa y KOMNaHui rpynnebl, K KO-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanUMBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ina Bcex KnaccoB akTMBOB, HaxXOAALUMXCA B COCTOSAHWM AedonTa, cripaBeanmeBasi CTOMMOCTb akTuBa onpefensietcs B

cooTBeTCcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHMmaeTcs paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYecknx nuuy, oueHMBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ gaTtbl (BkMoyvas) HacTynneHws gedgonta unu npupasBHEHHbIX K HeMy COBbITUI oLeHMBaeTcs B obLiemM nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3aAomKeHHOCTU MPUHUMAaETCS paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTPAreHT/aMUTEHT HaXOAMTCSl B COCTOSIHUM GaHKpOTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS PaBHOW HYIMIO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NorHoe/YacTuny-
HOe, CPOK KOTOPOro HacTyNWIT) 1 MPOLEHTOB, 3a UCKITIOYEHNEM A05Ira, OL,eHMBAEMOro OLIEHLLMKOM 1 06ecneyeHHOro TopryembeiMm
LeHHbIMW Bymaramu, HegBMKUMOCTBIO, OMUMOHHBIM COrfalleHneM, CTPaxoBKOW nNMbo nopyyYnTensCTBOM TPETbUX MUL; OLEeHKa
[OIMKHA NMPOBOAUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTW MOSyYeHWs BbiNnaT npy peanusauum obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNpaBnsaioLLen KOMNaHuu.

3.5.2.2. CTOUMOCTb NPMHNUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHUSIM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Gymar, Bkntoyas TpeboBaHMs Ha BbiMnaTy KYNoHHOro AoxoAa 3a
npeAbiayLne KyrnoHHble neproabl, BCeM NpoyMM TpeboBaHMAM KOHTPareHTy, 3a CKIIOYEHNEM Criy4aeB, Koraa y AaHHoro Tpebo-
BaHuWs (BblNycka LieHHbIX BymMar) MmetoTcs pblHOYHbIE KOTUPOBKU MO0 MMeeTCs OTYET OLeHLUMKa AaBHOCTbIO He 6onee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa NPY NOABEHMN HOBOW MHOPMaLIMKM O CHDKEHWUN BO3MOXHOCTH BOCTpeboBaHusA
330JIKEHHOCTUN UM CHUXKEHUWN OLEHKN MOTEHLMarnbHbIX CyMM K MOMyYeHWIo ynpaBnsioLas KoMnaHus 4oSKHa B Cpok He bonee
2 Hepenb NOMYYNTb HOBbLIV OTYET OLEHLLUKA MO0 NPUHATE CTOMMOCTb 3a40/MKEHHOCTU PABHOW HYIHO.

3.6. Bbixop n3 coctosiHusa geconTa (nepexon BO3MOXeEH TOJIbKO B COCTOSiHME o6ecLeHeHus ).

3a0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLwmx cryyasx:

3.6.1. B cnyyae pecTpykTypusaumm AedonTHOM 3a40/MKEHHOCTU KOHTpareHTa nepes ooHAoM nocrie cobbitus nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOW n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPpUHaANEeXuT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNSA 0 PeCcTPyKTypusaumm nmbo MMpOBOM COrnaLleHnu.

3.6.3. B cny4yae Bo3o6HOBNEHNst ob6cnyxvBaHus gonra no rpaduky.

3.6.4. B cnyyae nony4eHust MHpopmaLmMmn o NpekpaLLeHNM YronoBHOrO NpecnefoBaHns 3aeMLmKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nubo npekpalleHns gena, a Takke B criydae npekpailieHus gena o 6ankpotcTee. Mpu atom
YnpaensitoLias komnaHusi 06s13aHa NpoBECTH OLLEHKY (PMHAHCOBOMO COCTOSIHUS C Y4ETOM M3BECTHBIX UMW NpearnonaraemMbix ycro-
BU MUPOBOIO COrnalleHns.

28 Cnncok KnioYeBbIX KOMMaHui rpynnebl, K KOTOpOIZ NPpUHaAONEXUT KOHTpareHT, COCTaBNAeTCA yl'lpaBJ'IﬂlOLLlel;l KOMMaHuen caMoCTOSTENbHO.
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3.6.5. B cnyyae nosiBneHus onanyeckoro nuua, 00bsBNEHHOrO paHee nponaBLlmM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHugaemMbix K 0e¢horimy U 0 8biXxo00e KoHmpazeHma u3 cocmosiHusi oe-
¢onma, npedocmasrnssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI Mako20o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 03HUKHOBEHUU Makoao cobbimusi
psIMO unu KoceeHHo Habrirodaema Ynpasnsrowel KomnaHuel).

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

4. AT1anbl onpeaeneHus BeposaTHocTh AedonTta (PD) no 3aA0mKEeHHOCTU KOPUANYECKUX UL
1) onpepenseTcsd rogoBas BEPOSTHOCTb AedoriTa KOHTpareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx OcyLecTBNsSeTcs AOMNOSHUTENbHasA KOPPeKTUpoBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOPOMY ByAeT NPUMEHSTLCA AaHHasa BEPOATHOCTL AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTcs crneayloWM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHBIX MO BEpOoATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccneaoBaHunio KopnopaTtusHbelx gedonTos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [nd uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEeHTa aHanM3npyTCa PEVTUHTK, NpY-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pPemnTWHra, NPUCBOEHHONO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLUWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npurrno-
XeHueM [ onpegenseTca COOTBETCTBYHOLLMI eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTca penTUHIM, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnept PA n AKPA ¢ nocneayowimm ot6opom pernTuHra 1 npMBeaeHnem ero K wkane Moody’s B
cootBetcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBMS Y KOHTpareHTa periThHra 1 Hanuuusi BbilMycKoB OOnuMraumi - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeaWTHbIN cnpaf obnuraunii 4aHHOro KOHTpareHTa, onucaHHbin B MpunoxeHum B.

4.1.3. B cnydyae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbINYCKOB OOnurauuin B cnegytowem nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHasa BepoaTHoCTh AedonTta Anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccneao-
BaHWIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cCooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ansa cpoka 1
ron;

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii BU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbI B MNMpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha aTy oueHkM yucnuTes B peectpe MCB2® unu ecnu ero Beipydka coctaensieT meHee 4 MnpA. py6. B roa.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO naeHTUULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbeHbIA AenapTameHT omHaHcoB, OIYT, MYTT u T.n., He umMeLMe MeXayHapo4HOrO PEeATUHra), TaKOW KOHTPareHT OTHO-
CUTCS K KaTeropmm KpynHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposTHOCTM Aecdhonta B OTHOWEHUN obecLieHeHHOW 3afOoJKeHHOCTU, He HaxoAas-
wencs B aeconTe.

4.2.1. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBMAETCA B CriedyoLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHue Ha Gonbluee KONMYECTBO CTyNeHen opopMNSEeTCS MOTUBMPOBAHHBIM CYXAEHUEM YNpaBnsitoLe KOMNaHUN.

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

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBAM KOHTpareHToB-uan4ecknx nuy npumersietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans koTopblX He onucaH cnocob pacyeTa, BeposATHOCTb AedonTta bepeTcs paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTBIO AedonTta Ans He obecLeHeHHOro akTuBa/3afomMKeHHOCTU C OKpyrneHvem go 4
3HaKOB MocCMne 3ansiToun.

2 https://ofd.nalog.ru/
%0 https://bo.nalog.ru/
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4.2.2. N5t oGecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOB3! BEpOosATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

Popmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTN C MOMEHTA NPU3HAHUSA NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

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

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

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbl NPU3HAaKM 0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTEeNbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3om 3HayeHne PD KOHTpareHTa NPUMEHSIETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero no HeNPOCPOYEHHLIM AEHEXHbLIM NOTOKaM AOMOSIHUTENbHO KOPPEKTUpyeTcsl Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

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

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

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

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

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

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

D
PDp =1 — (1 — PD)365

roe,

PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccuutaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/oepTbl AEHEXHOro NoToKa;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiton.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

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

31 UcknioyeHne CoCTaBIAeT 3a0SKEHHOCTb, 06eCLEHEHME MO KOTOPOM PacCYUTLIBANIOCh paHee C MOMOLL L0 AaHHbIX Mo Cost of Risk no nopt-
densim 6aHKoB.

32 BepoATHOCTb Aed)oNTa MOXET MpeBbIllaTh BEPOATHOCTb AedonTa ANA HauxXyLen KaTeropum KayecTsa, B Criydae BbISBMEHUS NMPU3HAKOB
06ecLeHEeHMS] B OTHOLLEHWWN KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUNA PEATUHIOBbIX areHTCTB.

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

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

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

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

Ecnn nopyunTtenem no 3agoimKeHHOCTM IOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCNOMb3Y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

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

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucrne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) u ncnones3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No exXerogHomy
nccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAASIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

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

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

5.4. [ns 3apomKeHHOCTU, 06ecnevYeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecnu nopyyntenem no 3af0MmMmKEHHOCTU IOPUAMYECKOrO Nnua BbICTynaeT unsmyeckoe nmuo
1, Ha06opOT, TO UCTIONb3YETCS HAMMEHbLLEE 13 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD pomkHuka (cwm. .
4.8.).

5.5. [nsg 3agomkeHHOCTH, 06ecnevyeHHOM JOroBOPOM CTPaxoBaHus, B Cliyvae ecrnv Takow JOroBOp 3aKITHO4€EH CO CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HeOBWMXMMOCTM N0ObIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecneyeHre NpuHMMaeTcs Ha BCHO CyMMY CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

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

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

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

33 Ecnu B Ny6nuMKyeMbIx MaTepuasnax pelTUHIOBbIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To nmoTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPUBOANMBIIA areHTCTBaMM ANt KaXXA0ro
pefiTUHra B eXerofgHbIX UCCNef0BaHUSIX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA oo gatbl oxXugaemoro nocTynneHnst obecnevyeHust B criyqae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAIOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOASst
13 yCrioBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

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

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

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

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHUn 3agomkeHHOCTH, obecneyeHHON TOpryemMbiMU LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckorn Gupxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMO34;

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

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

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

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

e Ecnu cTpaxoBou KOMNaHny NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KOMNaHWsa He BXOOUT B CNNCOK 0406-
PEHHBIX 4N CTPAaX0BaHWUsi HEABWXXUMOCTU HU OOHMM U3 BaHKOB, yka3aHHbIX B [1punoxeHun b — AUCKOHT paccyMTbiBaeTCs B Crie-
aytowiem nopsgke: kak PD ctpaxosoun komnanum * LGD ctpaxosorn komnannn. OT6op PD Ana penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSAETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e [Ecnun cTpaxoBon KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWsA He BXOAUT B CMUCOK OJOGPEHHbIX ANns
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHunn b, AMCKOHT paccuntbiBaeTcs kak PD onsa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot6op PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C NopsiaKoOM, YCTaHoBMEHHbIM B Pasaene 4.

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

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

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

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

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

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

5.11. [Nsi HEXWIMON 1 KOMMEPYECKON KMUIMON3® HeOBMXUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNaHHON C y4eTOM
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM nornyyeHnsi K MOMeHTy fgedhonTa.

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

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

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nmbo KoMnaHmm 13 rpynnbel KOHTpareHTa (ecnv gedont
ONsi KOHTpareHTa BO3HWK U3-3a AedornTa 3TOM KOMMaHWKM ero rpynnbl, a cama 3afomKeHHOCTb obcnyxnBaeTcsa 6e3 HapyLleHuii

34 lns akumii - pucK-napaMeTp 4Ms 3-ro AvanasoHa Ans PbIHOYHOrO pycKa (CTaBKa pucKa MafeHus LeHbl), paccuuTbiBaeMblit AO «HKL» ans
cooTBeTCTBYtOWeN ByMaru; ang obnuraumii — pUCK-napamMeTp 415 2-ro gnanasoHa A1 pPbIHOYHOrO pucKa (CTaBKa pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».
35 Hanpumep, rocTUHMLbI, XOCTerbI 1 T.1.
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ycrnoBwuii gorosopa) Ans oueHkn LGD ncnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLIEHWE MOSHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) kK HOMMHany MoxeT BbITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4ums KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, Haxoasilerocs B AedornTe, OTHOLLEHWNE MOSTHON
LeHbl (ueHa 3akpbiTua (legal close) + HKI) kK HOMMHany AonroBoro obs3aTtenbLCcTBa MOXET CUMTaTbCA OLeHKoln Recovery Rate
Ans KoHTpareHTa, LGD B atom cniyyae 6yaet paseH 1 — Recovery Rate. [laHHbIN nogxon HENpUMeHUM ANns CriyvyaeB OLEHKN
cybopauHMPOBAHHOIO 1 BEYHOTO 0Nra, ECNN TONbKO HE MMEETCH KOTMPOBOK CaMOro oLeHMBaemMoro obssarenscrea.

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

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin UHOCTPaHHBLIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraunmn n HKL, no aaHHbIM MoCKOBCKOIN BUpPXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBas LieHa, onpeferieHHass B COOTBETCTBUM C HacToswmMmu [NpaBunamu
onpenenexus CHA, yBenuueHHasi Ha paaMep HaKOMNMEHHOrO KyrMOHHOIO A0X0Aa;

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

UHebopmayus o yeHHbIx byMazax, ucrornb3yemMbix 8 paMKax Hacmosiuje2o pasdena, npedocmasrnssiemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbIl dernosumapuli He no3oHee paboyezo OHs, criedyrujeeo 3a amodl, Mo COCMOSHUIO Ha KO-
mopyto onpedernisemcsi cripagednueas CMoOUMOCMb akmuga 8 coomsgemcemeauu ¢ Hacmosuweli MemoduKoU.

Paspgen 6. Pacuet COR.

6. Mpwv ncnonb3oBaHWM AN pacyeTa CnpaBeANnBON CTOMMOCTY C Y4€TOM KPeaMTHOro pucka AaHHbIX 6aHKOB mMnu
MHBIX OpraHn3auuin YnpasnstoLwas KOMNaHns y4uTbiBaeT CreaytoLime NonoxXeHns:
6.1. loa HeobBecneveHHON 3a40MKEHHOCTbIO B LIeNsix HacTosiLwero MNpunoxeHns NoHMMaeTCs 3a40SMKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06eCcneyYeHHON 3anorom XXunowm HegBMXNMOCTHY (MMOTEKA).
6.2.  Tpwn ncnonb3oBaHnM AaHHbIX 06 06eCLIEHEHHON 3a40MKEHHOCTN YpaBnsatoLLas KOMNaH1s yunTeiBaeT Xapakrep
obecLeHeHNss UMetoLLencs 3aA0MKEHHOCTH, B TOM YMCIIe CPOK MPOCPOYKM.
6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemsie ons pacyerta cnpasegnneoni CTOMMOCTY 3a40SPKEHHOCTU dU3m-
YecKux nuu,.
[ns uenen pacyeta Cost of Risk B oTHoweHUN HeobecneyveHHbIX NpaB TpeboBaHMA K PU3NYECKUM NMLam Ucronb-
3ytoTCs AaHHble otyeTHOCTM MCDO 3a 2022 r. NMAO CbepbaHk.
[ns oueHkn cTaHgapTHBIX akTUBOB MCnonb3yeTcs 3HaveHne CoR anga ctaguu 1, AN oueHKM KpeauTHo-obecue-
HEHHbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebuTtenbckue n npoyuve ccyabl GPuUan4eckum nuuam
Tun noptdens Heo6ecnevyeHHbIN
cTagus KpeauTHoro noptdpens 1 2

3028.30 | 175.70
BanoBas cToMmocTb kpeanToB, MnpA. pyb.

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

CoR

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

XunuwHoe kpeguToBaHue (prUanYeCKUx nuu

Tun noprtdens obecneYeHHbIN

cTagma KpeauTHoro noptdens 1 2
7 144.30 | 348.00

BanoBas cTOMMOCTb KpeamToB, Mrpa. pyo.

8.70 18.90
pe3epB nof obecLeHeHne KpeamToB, MNpA. pyo6.
0.12 5.43
CoR
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Ecnun npaBa TpeboBaHus k dumanyeckomy nuuy obecneyeHbl MHBIM BUOOM MMYLLECTBA (B TOM Ynche, NopyynTenb-

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

1, npn atom BennunHa CoR npupasHuBaetcsa k PD. LGD ¢ yuyeTtom obecneveHunsi onpegensieTcsi cootseTcTBumn ¢ Pasgenom 5
HacToswero [NpunoxeHus.

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

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

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

7.

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

7.2. B cnyvyae, ecnv B nepnoa NnpMMeHeHUs oTyeTa OuUeHLLUKa Ans onpeaeneHns cnpaseaniuBon CTOMMOCTU BO3HU-
KaeT (BbIABMseTCA) cobbITMe, Beayliee kK obecLieHeHNo, TO He06X0ANMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaTbl BbIIBNEHWS NPU3HAKoB obecLeHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEHKa,
He JomkHa ObITb paHee AaThl BOZHUKHOBEHMWS COObITUSA, BeayLuero k obecleHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYETa OLEHLMKA, YNpaBnstoLwas KOMNaHus AOMKHa CKOPPEKTMpoBaTh nocrnes-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPeAEneHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUSA TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

Mpunoxexune A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCMNOJIb3yeMbIX ANA OLUEeHKU KpeaAUTHOro pucka.

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

2. B oTHOLWEHUN dhnsnyeckmx nui:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbIN heaepanbHbIA peecTp cBeaAeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e wusnaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e  [OKYMEHTbI, MONy4YeHHble YNpaBnsoLwen KoMnaHnen, B OTHOLWEHUM OM3NYeCcKoro nuua

MpunoxexHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNonb3yeMbIX ANSA y4yeTa CTPaxoBKu nNpu pacyeTte LGD
e bBaHk TuHbKODD

e bBaHk Pycckun Ctangapt
e baHk XoymKpeant

e Jlokob6aHk
e OTIM-6aHk
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e baHk PeHeccaHc-kpeauT

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

o PanddanseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas»
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40

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

55



MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIN cnpen obnurauum

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

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

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTn ncnonb3yeTcs cpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpag paccuynTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralleHunio obnuraunm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

M3 rpynnel pentuHros, Beibnpaetca PD anga cpegHero s3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

Ungpopmayus 06 ueHHbIx bymazax, ucnonb3yembix Ors yenel pacdema kpedumHoeo cripeda, npedocmasrnisiemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHune I k NMpunoxeHuto 4.
BeposiTHocTu gedonTta ans opraHmsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCrioMoraTenibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnxX CEPBUCHBIX YCryr 0,078
Po3Hu4yHas Toproens 0,0659
[esaTenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBo MalmnH u 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904

Mpunoxexue [ k MNpunoxeHuto 4.
Tabnuua 1. CooTBeTCTBME LUKAN PEMTUHIOB Pa3fNYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCC C C ccce
CC(RU) ruccC C C CCC

AkuproHepHoe 06LLecTBO «YnpaensioLias komnaHus «epsas»
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OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOL KPUSUCHOWU CUTYALIUU HA dU-
HAHCOBOM PbIHKE

1. MIPUMEHEHWE PENTUHIOB MEXQYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpPeOUTHbIM OpraHn3auunsiM, UHbIM POCCUNCKMM OpraHmn3aumsaMm, a Takke Ux cneumnanbHbIM lpugndeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepaumm, MyHULMNANbHbIM
obpasoBanusm nocrie 01 cepans 2022 roga, He SBNSIETCS NPU3HAKOM 06ecLieHeHMs 4N POCCUACKUX KOHTPareHToB.

1.2. Onpepenexue BeposTHocTu aedonTta (PD) no obsi3atensctBam B pybrsx U MHOCTPaHHOW BantoTe Yepes PenTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBLIMU areHTCTBaMU POCCUMCKUM KOMMaHWUAM, B T.4. UX CNeLuanbHbIM Iopuandyeckum nm-
uawm (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa pedTuHra MHOCTPaHHOrO PENTUMHIOBOIO areHTCTBa He NMPYHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak oTCyTcTBMe penTuHra. [ina onpeaenenns PD gonycTumo ncnonb3oBaTh criegyowme noaxoabl:

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

B cnyyae Hanuumsa y koHTpareHTa peviTuHra OAHOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpuMeHseTcs 3HaveHve PD,
onpefeneHHoe poccuncknM perTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta No penTMHIrOBbIM KaTeropusiM HauMoHanbHOW POCCUMCKON PEWTMHIOBON LiKasbl AreHTCTBa Afs BCEX 00OBHLEKTOB peMn-
TUHra, KPOMe CTPYKTYPHbIX 0BnMraumn u MHCTPYMEHTOB CTPYKTYPHOIro (hMHaHCMPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsam nNpUMeHseMblX PerTUHroBbIX wkan Ha 01.01.2022. cTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HeCKorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMUN PENTUHIOBLIMW areHTCTBamMu, BbIOupaeTca HaMMEeHbLLNA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenepT PA» B cooTBeTcTBMM C [NpunoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOUTHbIX pUCKoB». B cnyyae HeobxoammocTu npoBecTu conocTtasrnenme pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcs Tabnuiua conoctaBneHnst peMTUHIOBBIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBbLIX LLIKAN POCCUNCKMX KPeOUTHbIX PENTUHIOBBLIX areHTCTB». [Ans otobpaHHoro pernTtunHra ot AO «3kc-
nept PA» BbibupaeTcs cooTBeTcTBYHOLWEEe 3HavyeHe PD no Tabnuvue 8 ans cpoka 1 roa.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCMINCKMX PEVTUHIOBLIX areHTCTB 3HayeHne PD onpepenseTtcs
Ha OCHOBaHMU akTyanbHbIX MyONMYHBIX AOCTYMNHbLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha calTe areHTCTBa B COCTaBe OTYETa MO €XEerogHOMy uccrefoBaHuio KopropaTtuBHbix gecdontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca
3HayeHne PD ansa cpoka 1 rog.

[Nsi KpYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpeaHero busHeca (Bbipydka 4 mnpg pyo6. u
6onee B rog), B criy4ae OTCYTCTBUS PENTUHIA OAHOMO N3 POCCUMCKUX PEVTUHIOBBIX areHTCTB NMPUMEHSETCA CpedHAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno eXerogHoMy UCCreaoBaHuI0 KOp-
nopatmBHbix aedontoB (Annual default study) ¢ npumeHeHnem coOTBETCTBUS YpOBHelN pewTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibupaeTca 3HayeHne PD ansi cpoka 1
rog.

1.3. Onpeaenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOro peMTUHroBoro areHTcTea Moody's
yepes conocTaBfieHNne PENTUHIOB POCCUNCKNX PENTUHIOBLIX areHTCTB.

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

COMOCTaBMEHHOrO peTUHra KOHTpareHTa K rpynrne peiTUHIOB, AN KOTOPLIX OnpeaensieTcs recovery rate36.

36 Ecnu B Ny6AMKYeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasatenb Recovery Rate (RR), To notepw npu aedonte (LGD) onpeaensorcs cneayowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpegeneHus cnpasBeanvBoi CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
pUCKOB» onpeaensieTcs penTuHr penTuHrooro areHtcTea Moody’s. Mpu 3ToM B cnyyae Hanuumsi HECKOMbKUX PENTUHIOB, NpU-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblOMpaeTCsl HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
cuTcAa ¢ pernTnHrom areHtctea Moody’s. B cnyvae HeobxogumocTu npoBectu conoctaeneHne perituHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctea Moody’s conocTtaeneHune ocyliecTnseTcs Yyepes pentuHrn AO «3kcnepT PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanmune y KoHTpareHTa penTuHra MHOCTPaHHOIro PENTUHIOBOrO areHTCTBa He MPUHMMAaEeTCs B pacyeT
1 paccMaTpmMBaeTCs Kak OTCYTCTBME penTuHra.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mrpg py6. u
6onee B rog), B cnyyae OTCYTCTBMSA PEATUHra OOQHOIO U3 POCCUINCKMUX PENTUMHIOBBIX areHTCTB NMPUMEHSIETCA 3Ha4YeHne recovery
rate gna Speculative Grade.

1.4. Mopspgok onpeaeneHuns 3HaveHni PD n LGD gns nHocTpaHHbIX KOHTPAreHTOB He MeHSIeTCS.

2. AE®ONT U NPOCPOYKA MO BANKOTHbLIM OBA3ATEJNIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem gedonTta nnm obecLueHeHnss HemcnonHeHne oba3aTenbCTB B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pybns, ecnn NMeKTCs OCHOBaHWUs nonaratb, YTo AedonT NponsoLlen us-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyY€TOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB MITM POCCUNCKNX FOCYAaPCTBEHHbBIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No cocTosHUIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HAXOAAWMMNUCA B AedonTe B Cryvyae, ecrnv Takoe Hencnon-
HeHWe BO3HUKIIO B pe3yrnbTaTte AencTBUI (6e3AeNCTBUSA) MHOCTPaHHbLIX AEN03UTAPHO-KIMPUHIOBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, n «Knupctpum BaHkuHry, r. Jliokcembypr), nHocTpaH-
HbIX 6@HKOB MNY MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX rOCyAapcTB U (Mnu) perynupyowmnx opraHos. OedonTt n obecue-
HEHVE B OTHOLLUEHUN CaMOrO KOHTpareHTa/aMUTeHTa, B TOM YMcre NepekpeCTHbIN AedonT No ero MHbIM 0bs3aTtenbcTBaM, He
BO3HUKAHOT.

Ho 31 mona 2022 roga HeUCNOSNHEHME Takux 06s3aTenbCTB He sSBnsieTcs cobbiTuem obecueHeHus unu gedonTa ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

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

2.3.1. Obs3aTenbCTBa, B TOM YUCne MO BbiNfaTte KynoHOB U ANMBUAEHO0B, BblpaXeHHbIe B UHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOTO AEPXXaHWS CreunanmM3npoBaHHOro Aeno-
3utapusi, otkpbiToro B8 HKO AO HP[, 1 no koTopbiM Bbinnarta He MOXeT OblTb Npov3BeaeHa B pybrisix B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKkoHoAaTenbCcTBOM PP, ¢ AaThl NpM3HaHNA B MMYLLECTBE NAEBOr0 MHBECTULMOHHOIO hoHAa NPU3HAKTCSA HAaXOASALMMUCS
B cocTosiHum gecdonTa, LGD no 3tum o6s3atenscTeBam npuHumaeTtcs paBHbiM 100%.

2.3.2. Obs3aTenbLCTBa, B TOM YuCne No BbiNnarte KynoHOB U AUBUAEHO0B, BblpaXeHHbIe B UHOCTPaHHOW BarntoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLIECTBMASIETCA HA CYETE HOMUHANBHOIO AepXXaHns cneunanua3vpoBaHHoro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BbinnaTa no KoTopbiM MOXeT ObITb Mpon3BeaeHa B pybnsax B COOTBETCTBMU C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHom MCYA MN®, npu aTtom ¢ gatel HacTynnexuss aedgonta cornacHo NCYA MN® LGD no atum obsizatens-
cTtBam npuHumaeTcs paBHbiM 100%. B cnyvae ecnv npsaMo nnv KOCBEHHO cTana Habrniogaema wunm goctynHa nHdopmaums o
TOM, 4YTO obsi3aTenbcTBa OyAyT noraweHbl, B TOM yYucne B pybnsax B CyMMe, SKBUBASNIEHTHOW CTOMMOCTM 00513aTeNnbCTB B MHO-
CTpaHHOW BamnTe, B ONpeAeneHHbl CPOK, CPOK HacTynneHust gecdonta MoXeT OblTb U3MEHEH (YBENWYEH UMW YMEHbLUEH,
0PopMNIAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNPaBRstoLLE KOMNaHUN).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCIe MO BbiMfaTe KyrnoHOB U AUBMAEHAOB, BbipaXEHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHue KOTOpbIX OCYLLECTBSIETCS HA CHETE HOMUHANBHOIO AepXaHUsi CNeLnanmM3npoBaHHOro Aemno-

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

roe:
RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHBIM BbiMiaTaM, NPUBOAMMBIA areHTCTBaMM AN KaXAoro PerTUHra B eXeroAHblX UCCIeA0BaHUsAX.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34

KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru
60



C paTbl, korga NpsiIMO UMM KOCBEHHO cTarna Habnogaema unm gocTynHa nHopmaums o ToM, 4To obsazaTenscTBa He OyayT nora-
LLeHbl B pe3yrnbTaTte B pe3ynbTarte cobbITUMA, yKadaHHbIX B M. 2.2, Takue obazaTenscTsa NPU3HATCH HAXOAALLMMUCS B COCTOSIHUM
Aedonta n LGD no atum obs3zatenscteam npuHnmMaeTcs paBHbIM 100% (peLueHre odopmMsieTcss MOTUBUPOBAHHBIM CyXXAeHWEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YNCHE MO BbiMnaTte KynoHOB ¥ AUBUAEHAOB, B OTHOLLEHWUW LieHHbIX Bymar, XxpaHeHue KoTo-
pbIX OCYLLECTBMAETCA HAa CYETE HOMMHANBHOIO AepXaHus cneunanmM3npoBaHHOrO Aeno3nTapus, OTKPbITOrO B MHbIX AenosuTa-
pusix, kpome HKO AO HP[, npu ycnosum noateepxaeHns KoHeyHoro xpaHenus B8 HKO AO HP[, oueHnBaloTCs aHanormyHo
.0bsAsaTenbLcTBam, B TOM Y1CIe Mo BbinNaaTe KynoHOB 1 AMBMAEHAOB, B OTHOLIEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLEeCTB-
NseTcsa Ha CY4éTe HOMUHANbLHOIO AepXaHusa cneunanuaMpoBaHHoOro genoauntapus, otkpeitoro B8 HKO AO HP[.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOTO PbiHKA OCYLLECTBIIAETCS C y4E€TOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHNSA AaHHbIX NOCnea-
Hero TOProBoOro AHS Ha TOProBbIX MMOLWaAKax He NPUMEHseTCcs B Criyyae, Korga HeToprosbi AeHb (MW OTCYTCTBME TOProB Ha
¢OHO0BOM pbIHKE) CBA3aH C NPUOCTAaHOBKOW TOProB no pelleHuto baHka Poccun, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBMNEHHbIX BUPXXel NOPOroBbIX 3HAYEHWIN NN UHBIMW COBLITUAMM (COrMAacHO MOTVBMPOBAHHOMY CYXAEHUIO YNpaBnsioLw en
KOMMaHWK), CNOCOBHBLIMM CyLLEECTBEHHO NOBMAWATL HA 3MEHEHWe CrpaBeanuBOY CTOMMOCTM B Tako HETOPIoBbIN AeHb MO Cpas-
HEHUIO C NocrneaHUM TOProeeiM AHeM. B cnyyae, ecnv BO3HMKLLINE 06CTOATENbLCTBA NPUMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpegeneHns cnpaseAsiMBON CTOMMOCTU akTUBOB, yrpasnstoLias koMmnaHusa obszaHa NpyocTaHOBMTL Bbldadvy, noralleHne n ob-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO )OHAA MO MPUYMHAM, HE 3aBUCALLMM OT yrnpasnstowen komnaHun, 6es-
OTHOCMTENbLHO TVNa NaeBoro UHBECTULMOHHOIO dOHAA U HE3aBNCKMMO OT (DaKTUYECKOro NPoBeAeHNs Npoueayp no Bblgade, no-
ralieHuio 1 0bmMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTAHOBIEHMIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHblx 3HaveHun Kbl Mockosckon 6upxu, B kKayecTBe BPEMEHHOW anb-
TepHaTMBbl 6€3pUCKOBOW CTaBKM 41151 ONpeaeneHnsi CnpaBeanvBon CTOMMOCTN 06513aTenbCTB CO CPOKOM A0 noralleHus He 6onee
6 mecsueB MoxeT BbITb UCMOMb30BaHa CTaBka, paccynTbiBaemas MeToAoM MHTepnonauuM (Hanpumep, NMMHEHON) Ha OCHOBE
ctaBok MosPrime (nn6o ctaska RUONIA nocne npekpatieHnus pacyeTa n nybnukauum ctaskn MosPrime) nnbéo ROISfix Ha gaty
onpegeneHus cnpaBennvBoi CTOMMOCTH, Ang o6s3aTenbCTB CO CPOKOM norawleHus Ao 1 roga — Ha ocHoBe ctaBok ROISfix Ha
AaTy onpegeneHns cnpaseasiMBo CTOMMOCTU. BeiGop cTaBku B OTHOLLEHWM akTvBa YnpasnsioLas koMmnaHns opopmnseT mo-

TUBMPOBAHHBLIM CYXXAEHUEM U NpefocTaBnseT ero B CneumanmavpoBaHHbIA 4eno3uTapuii.
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