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TEPMWHbI U OMNPEAENEHUA, UCNOJIb3YEMbIE B NPABUNAX OMNMPEOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBol MHBECTULMNOHHbLIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KoMnaHus - opraHusauus, co3gaHHasi B COOTBETCTBUM C 3akoHogdaTenbcTBoM Poccuiickon ®egepauum 1 ume-
rowas NMLEH3NIo Ha OCyLLIECTBIIEHNE AeATEeNbHOCTY NO YNPaBneHWio MHBECTULIMOHHBIMKU (DOHAAMM, MAeBbIMU MHBECTULIMOHHLIMU
doHAaMU 1 HerocyaapCTBEHHbIMW NEHCUOHHBIMK (hoHAaMU. YNpaBnsiowwas KoMnaHusi AeNCTBYEeT Ha OCHOBaHWUK NpaBwn goBe-
puTenbHoro ynpaeneHus MN®.

MHBeCTULUMOHHBLIA Nan — UMeHHas LieHHas Bymara, yaocTtoBepsiolas AoNo Bnagensua nas B npase CO6CTBEHHOCTM Ha UMY-
LecTBo, cocTaBnstoLlee MN®, npaso TpeboBaTh OT yNpaBnsioLLE KOMNAHUW HaAeXaLlero 4oOBepUTENbHOro ynpasneHus MO,
npaBo Ha NONyYeHne AeHEXHON KOMMeHcauum npu npekpalieHun 4orosopa AoBeputenbHoro ynpasnenns MNM® co scemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro MNMU® (npekpatierun NMAD).

MpaBuna foBepuUTeNbLHOro ynpaBrieHUs nNaeBbiM MHBECTULMOHHbLIM choHaom (Mpasuna AY NMUP) — ycnoeusa gorosopa
JoBepuTenbHoro ynpasneHns NMN®, onpegensemble YnpasnsioLei KoMnaHuen B CTaH4apTHeIX (hopMax, COOTBETCTBYIOLLME TH-
NoBbLIM NpaBuiam goBepuTenbHoro ynpaenenus MO, yteepxaeHHbiM BaHkom Poccuu. Mpasuna OY MU, n nsmeHeHus m go-
NONHEHWS B HUX Nognexat pernctpaunm baHkom Poccun.

CtoumocTb 4YUCcTbIX akTMBOB (CHYA) — BenunynHa, onpeaensiemasi B COOTBETCTBUM C 3aKoHodaTenscTBoM Poccuickon defepa-
LK, KaK pasHuLa Mexay cTouMmocTbio aktneos MNN® (ganee — akTnBebl) M BENMYMHON 0653aTeNbCTB, NOASIeXaLUUX UCTIONTHEHUIO
3a cYeT yKasaHHbIX aKkTMBOB (anee — 06s13aTenbCTBa), HAa MOMeHT onpeaeneHunst CHA MNo.

MpaBuna onpegeneHus CYA - nokanbHbI akT ynpasnsitowlern komnanmm MO, yctaHaBnmBaoLwmuin Nopsaok U Cpoku onpeae-
nexHna CHA, B TOM 4ncne nopsgok pacyeta cpegHerogosort CHA MNP, onpeneneHus pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsigok onpeaeneHns CTOMMOCTM UMYLLLECTBA, NepefaHHOro B ONnaTy MHBECTULIMOHHBIX NaeB. CnpaBeanuBast CTo-
MMOCTb UMYLLIECTBA, NepeAaHHOoro B onnaTy MHBECTULMOHHBIX NaeBs, onpeaensieTcs ¢ y4eToM anroputMOB OLEHKW, NPeayCcMoT-
peHHbIX B HacToswmx Mpasunax onpegenerHuns CHA.

MC®O - mexgyHapoaHble cTaHgapTbl huHaHcoBOW oT4eTHOCTU. OnpeaeneHve cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
06513aTenbCTB MPOM3BOAUTCA B COOTBETCTBMU C MexayHapoaHbiM cTaHg4apTom dmHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeanuBon CTOMMOCTU", BBEAEHHbIM B eNCTBNE Ha Tepputopumn Poccuinckon ®enepaumm npnkasom MuHucTepcTsa uHaH-
coB Poccuiickont ®egepauun ot 28 aekabpsa 2015 roga Ne 217H «O BBegeHuM MexayHapoaHbiX CTaHO4apTOB (OMHAHCOBOW OT-
YeTHOCTU U PasbscHeHu MexayHapoaHbIX CTaHAapTOB (PbMHAHCOBOM OTYETHOCTM B AeNcTBMEe Ha TeppuTtopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUN YTpaTUBLUMMUN CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHU Nnpukasos) MuHucTepcTea hnHaHCOB
Poccuiickon ®epepaummn» ¢ yyetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®egepauum ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUN C AEWCTBYIOLIMM 3aKOHOAATENbCTBOM B OTHOLLEHWUN
naeBbIX NHBECTULMOHHbIX POHAOB.

CnpaBegnumBas CTOMMOCTb (PMHAHCOBOIO aKTUBa (CbVIHaHCOBOFO 06ﬂ3aTeanTBa) - 9TO LUeHa KoTopasa MOXeT ObITb nony-
YeHa npu npoaake aktmBa Ui ynnadeHa npu nepegade obsa3aTensbcTBa B pesynbTaTe CAernKu, 3aKYeHHOM MeXay He3aBucu-
MbIMU, XOpOLIO OoCBeAOMJIEHHbIMU U He ,D,eIZCTBYIOLIJ,VIMM noA AaBneHnem ob6CToSATEeNbCTB CTOpOHaMn, Ha OCHOBHOM UK Hanbo-
ee BbIrOQHOM pPbIHKE Ha OaTy OLUEeHKN B TEKYLLUX PbIHOYHbLIX YCITOBUAX. CI'IpaBe,lJ,J'IVIBaﬂ CTOMMOCTb pacCynTbiBaeTcA be3 yyeTa
3artpaTt No caernke, 3atpaTt Ha TPaAHCNOPTUPOBKY, N HANoroe, BKIMKOYEHHbIX B CTOMMOCTb CAEJIKWN.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET OblITb OOCTOBEPHO onpeneneHa npu crnegyrwuwmnx ycrnoBuax:

® KOTMPOBKA (PMHAHCOBOrO MHCTPYMEHTa MyGnMKyeTcs Ha OCHOBHOM WNW Haubonee BbIrOOHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

e [eHexXHble MNOTOKW B OTHOLLEHUM OONIOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

® CyLLEeCTBYeT Mofenb OLEHKU, UCXOAHbIE AaHHbIe AN KOTOPO MOXHO OLEHUTL JOCTOBEPHO.

Ha6bnropaemas 1 goctynHasi 6upxeBas nnowanka — Toproeas nnoLagka pocCUACKON U (MNn) MHOCTPaHHOWM Bupxu, 3akpen-
nexHas B NMpasunax onpegeneHus CHA k koTopown y YnpasnsioLwen KoMnaHum ecTb OCTYM, Kak HanpsiMyto, Tak 1 Yyepes puHaH-
COBbIX NOCPEAHMKOB. YKasaHHble BrpxeBble NNOLLAAKN NPUBEAEHbI B MPUMOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ aktTueomMm mnu 06s3aTenLCTBOM npoBoaATCAa C [OCTaTOYHOM 4acToTOM N B
[OoCTaTo4YHOM 06bemMe, No3BOoNALWEM nosnyyaTb UHpOpMaLMIO 00 oueHKax Ha NMOCTOSIHHOM OCHOBE, KOMMNaHUsA UMmeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OLEeHKU, He Bceraa ToT PbIHOK, Ha KOTOPOM KOMMaHUA 006bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 Yyucna aKTI/IBHbIX) C HanbonbLlIMM Ans COOTBETCTBYHOLLEro aktnea unm obsi3aTenbLcTBa 06LEMOM
TOProe 1 ypoBHeM aKTUBHOCTW.

KpeAnTHbIN pUck — PUCK BO3HMKHOBEHUA NOTEPb (y6bITKOB) BCrneacTBMe HEUCNONHEHUA KOHTpareHToM obs3aTenbLCTB MO A0ro-
BOpPY, BKIO4aad HeonmaTty KOHTpareHToMm OCHOBHOro gonra nwunu NPOLEHTOB, NPUYUTAIOLUXCHA B YCTAHOBSIEHHbIN JOTOBOPOM
CpPOK, a TakXe B pe3dylrnbTaTte naMeHeHNA OLUEHKN erJJ,VITOCI'IOCO6HOCTVI (er,lJ,VITHOFO pVICKa) KOHTpareHTa (3MVITeHTa).

KpeAUTHbIA PENTUHT — MHEHWE HE3aBUCKHMOTrO PENTUHIOBOIrO areHTCTBa O CMOCOOHOCTU PEVTUHIYEMOro NnLa UCNOMHATL Npu-
HATble Ha cebs1 PmHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnoCobHOCTN, (NHAHCOBOW HaAEXHOCTUN, PUHAHCOBOW YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBow LUKane.
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YPOBHW LieH Npu onpedeneHnmn crnpaBeaiMBoi CTOUMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaAapToM u-
HaHcoBon otyeTHocTun (IFRS) 13 «OueHka cnpaBegnuBon CTOMMOCTM», BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
degepauum npukasoMm MuHuctepcTea dpuHaHcos Poccuiickon Pepepauum ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIX
cTaHoapToB (PMHAHCOBOW OTYETHOCTU U PasbsacHeHun MexayHapoOHbiX cTaH4apTOB (PMHAHCOBOW OTYETHOCTW B AEWCTBUE Ha
TeppuTopun Poccuickon ®egepaumm u 0 NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPbIX NMPUKa30B (OTAENbHbBIX NMOMOXEHWI NpUKa-
30B) MuHuctepcTtea duHaHcoB Poccuickon ®epepaummn”.

UcxopHble aaHHbIe YPOBHA 1 - LeHOBblE KOTUPOBKM (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTUBOB UNK 0653aTENLCTB, K KOTOpPbIM OpraHn3auna nmeeTt 4OCTyNn Ha AaTy OLEHKW.

UcxopHble aaHHbIEe YPOBHA 2 - UICXOAHblE AaHHble, KpOMeE LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABASIOTCA
HabngaembiMu, npAmMo Unn KOCBEeHHO, B OTHOLLEHU onpenerieHHOro aktmea unum obsasarenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnogaeMble UCXOAHbIEe AaHHbIE B OTHOLLEHUM onpeneneHHoro aktnea nnu obsi3aTenbcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — AebuTopcKas 3aJ0MmKeHHOCTb KOHTpareHTa, BO3HuKatLwasi B Xoae Hopmarb-
HOro OnepaLMoHHOro LiMKna, koTopas byaeT noralleHa B Te4EHNE CPOKOB, YCTAHOBIEHHLIX B HacTosLWwmx MNpaBunax onpegenexHus
CYA. lonycTMble CpOKM MPOCPOYKN, YCTAaHOBIEHHbIE A1 ONePaLOHHON AeBUTOPCKON 3a0IMKEHHOCTU, HE AOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HafexHON K MOryYeHno 3aJ0MKEHHOCTH, a Takke K 06eCLeHeHNI0 3a40MKEHHOCTU. Takas 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnstoLlel KOMNaHNen B NOMHOM o6beMe B CPOKM, YKNaAblBalOLMECS] B HOPMAIbHYIO PbIHOYHYH (Unn
BHYTPEHHIOIO) NPaKTVKy B3aMMOOEWCTBUS C KOHKPETHbIM BMAOM OeOMTOPCKOM 3aA0IMPKEHHOCTU. YCTaHOBMEHHbIE CPOKM MpO-
CPOYKU M UCMOSHEHNs 00s3aTenbCTB HEe AOMKHbI NPEBbILLATb PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBrsioLLen KOMMaHnu.

JkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMIeHHoe npodeccnoHansHoe cyxaeHue Ynpaensio-
e KoMNaHuK, cogepxalliee 060CHOBaHHbIE pacyeThl U BbiBOAbI 06 OLEHKe CNpaBeaIMBON CTOMMOCTM aKTUBOB, O BENNYUHAX,
MCMoNb3yeMbIX B pacyeTe crnpaBeffiMBO/ CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHWS/NpekpaLLeHnss NpU3HaHns akTu-
BOB/00S13aTENBLCTB, O BbISBIIEHHbLIX NPU3HaKax BO3HUKHOBEHWSI KPEAUTHLIX PUCKOB U NPOYNX 06CTOATENLCTBAX, KOTOPLIE BAUSAIOT
Ha OLIeHKy cnpaBesimBor ctoumocTtn B cootBeTcTBUM ¢ MCPO 13. MprMeHeHNe Takoro Cy>kaeHnss AoNyCcTMMO B Crny4dasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpaBunamm onpegenexHus CHA.

OBLUME NOJIOXXEHUA

Hacrtoswwe lMpaBuna onpeaeneHns CTOMMOCTU YACTbIX akTMBOB OTKPbLITOro NnaeBoro MHBeCTULMOHHOrO choHAa pbI-
HOYHbIX huHaAHCOBBLIX MHCTPYMeHTOB «[lepBas - BantoTHble coepexeHun» (aanee — N®P) paspaboTaHbl B COOTBETCTBUM C
YkasaHnem Ne 3758-Y ot 25.08.2015, ®eagepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29 Hosb6ps 2001
roga (oanee - ®egepanbHbivi 3akoH "O6 MHBECTULMOHHBIX (hoHAAX") 1 MPUHATHEIMU B COOTBETCTBUM C HAMU HOPMATUBHBLIMU akK-
Tamm.

Hactosawwe lMNpasuna onpegenexHna CHA coctaBneHbl B COOTBETCTBUM ¢ MexxayHapoaHbIMU CTaHAapTaMu oUHaHCO-
Bon ot4yeTHoCcTN (MCPO), BBeAeHHbIMN B AelicTBME Ha Tepputopun P® B yacTu, He NpoTuBOpeyallen AencTByoLemMy 3aKOHO-
natenbcTtey PO.

Hactoswwe lMpasuna onpegenenns CYA sctynatoT B cuny ¢ 03.04.2023 r.

Hactoswwe MNpaeuna onpegenexHms CYA onpeaensioT:

*  nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha koTopoe onpegensietca CHA, nopsinok onpeaenexus
cpeaHerogoBon CHA MAN®;

®  KpUTepuu Npu3HaHWs (NpekpaLleHnsi Npu3HaHKs) akTMBOB (06A3aTenbCTB);

e MeToAbl ONpeferieHns CTOMMOCTM aKTUBOB M BENMYMH 00683aTENbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbLIX Gymar B 3a-
BUCUMOCTW OT B1Aa aKTUBOB;

*  MOPSAOK NPU3HAHMSA PbIHKOB aKTUBOB 1 00A3aTeNbCTB aKTUBHbBIMU;

e  KpuTepuwn Bbibopa cnocoboB U Mogenen OLEHKN CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTUBOB W 06513aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOAJSIEXALLMX OLIEHKE OLIEHLLMKOM, Y NEPUOANYHOCTL NPOBEAEHMUS TAKON OLIEHKU;

*  MOpPSAOK KOHBEPTaLUM BENMYMH CTOMMOCTEN, BbipaXKEHHbIX B OHOW BantoTe, B APYryl0 BanoTy;

* nopsinok hopMUPOBaHUSI pe3epBa Ha BbiMnaTy BO3HArpaxaeHusl, NpegycMOTPEHHOIO COOTBETCTBYOLWMM nuuam MNpa-
Bunamu Y MNo;

*  MOPSAOK YPErynMpoBaHMs pasHormacuin Mmexay ynpaensoLwen KOMnaHuen n cneLmanma3npoBaHHbIM Aeno3ntapuem npu
onpefeneHnun CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpeaensitb NOPsSAOK OCYLLECTBMNEHNS MHbIX NPOLEAYP B LENsiX pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas MNMU® B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TMBHbIMK akTamu BaHka Poccun.
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N3meHeHns n gononHeHns B HacTosiwwme MNpasuna onpegeneHus CHA mMoryT ObiTb BHECEHbI B CIy4asix, yCTaHOBIEH-
HbIX HOPMaTUBHBLIMW NPaBOBbLIMU akTamu. B cryyae Heobxo4MMOCTM BHECEHNS M3MEHEHWIn 1 AononHeHun B MNpasuna onpepge-
neHus CYA K HMM npunaraeTcs NOsICHEHWE NPUYUH BHECEHUS TakMX U3MEHEHUI 1M OOMNOMHEHW 1 yKa3blBaeTcs Aarta Havana
npUMeHeHUs U3MEHEHUI U JONONMHeHW B HacTosilwme lNMpasuna onpegeneHusa CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOHEITOOBOW CYA MU®

CUYA onpepensieTcs Kak pasHuua Mexagy CTOMMOCTbo Bcex akTneoB [N (ganee — akTuBbl), 1 BENUYMHOW BCeX 005-
3aTenbCTB, NoANEXaLLMX UCMONTHEHUIO 3a CHET yKa3aHHbIX aKTMBOB (aanee — 0653aTenbCTBa), Ha MOMEHT onpeaeneHnst CHA.

CYA NN onpepensietcst No cocTosiHUio Ha 23:59:59 paTbl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX AN yNpaBnsiowei KOMNaHUM NCTOYHMKAX, BHE 3aBUCMMOCTM OT YacOBOro Mosica.

CYA onpegensieTcs He no3gHee paboyero oHS, CrieayloLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISIETCS
onpegenexHve CHA.

CYA NN onpepenseTtcs:

. Ha AaTy 3aBepLueHus (OKoH4YaHus) dopmuposarus MANS;

. nocre 3aBepLueHnsi (OKOHYaHus1) hopmupoBaHus MAN® - kaxabii pabounii oeHb;

. B Cryyae NpUOCTaHOBIMEHNS Bblgayu, NoralweHns 1 obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUSI UX Bbl-
[auu, norawieHust 1 obMeHa;

. B cny4yae npekpatleHus MAND® - Ha aaTy BO3HWKHOBEHUSI OCHOBAHMWS €ro NpekpaLleHns U Ha nocneaHuin pabounii AeHb
KaXkOoro KarneHgapHoro mMecsila 4o KarneHgapHoro Mecsiua, NpefllecTBYHOLEro Mecsilly, B KOTOPOM NaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpepHerogoast CHA MU (ganee — CIT'CYA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHne cyMMbl CHA Ha Kaxapbiv
pabouunit feHb KaneHgapHoOro rogaa (ecnu Ha pabounii AeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHWUin AeHb ee
onpefeneHus, NpeaLecTBYOLLMIA TaKOMY AHI0) C Ha4Yana roga (c AaTbl 3aBepLUeHUsl (OKOHYaHUs1) (POPMUPOBAHUS MAEBOIO WH-
BECTULMOHHOrO dhoHaa) o aatel pacyeta CITCYA k yucny paboumnx aHewn 3a 3TOT nepuoa.

B uensx onpegeneHuna CICYA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmarotcs Bce aathl onpegenexHus
CYA MUN®, ykasaHHble B HacTosiwux MpaBunax onpegenexus CHA.

CYA MNP, B Tom uucne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NN® onpegenstotcs ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIe 3ansiToi, C NPUMEHEHNEM MpaBUI MaTEMaTUYECKOrO OKPYriieHus B BantoTe onpeaeneHns CHA
B cooTBeTCcTBUM C Mpasunamm Y MNP, gencreyowmummn Ha gaTy onpegenenns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembii MAD B pesynbTaTe NpoLUnbix COOLITUN, OT KOTOPOrO OXMUAAETCA MPUTOK KO-
HOMMWYECKUX BbIrof, B ByayLLeM.

AKTVBbI NMPU3HAIOTCS B TOM CIly4ae, €Criu OHW MOMyYeHbl B pesyribTate NpoLwsbiX COBbITUIA, KOHTponupyembl, MAN®
HeceT BCe OCHOBHbIE PUCKM, U OXMAAET MOMy4YnUTb BCE OCHOBHbIE BbIFOAb! OT UCMOMb30BaHUS AaHHBIX aKTUBOB B ByaylueMm, a ux
CTOMMOCTb MOXeT ObITb HAAEXHO OnpeaeneHa.

0O06s3aTenbLCTBO — 3TO cyulecTByowlasn 00a3aHHOCTb, BO3HMKaOLLas N3 npoLbIX cobbiTuii, B pe3ynbTaTte MCNOJTHEHUA
KOTOpOIZ oxupaaeTcs BblObITUE M3 DoHaa pecypcos, 3aKno4varLwnx B cebe 3KOHOMUYECKNe BbIroAabl.

Kputepum npuaHaHus (NpekpalleHnst NpusHaHus) akTUBOB U 06s13aTenbCTB NpeacTaBneHsl B Mpunoxernum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIbBCTB

CTOMMOCTb aKkTMBOB M BenuuMHa 0b6s3aTenbcTB onpegendarTca no CI'IpaBeD,ﬂMBOIZ CTOMMOCTM B COOTBETCTBUU C
MCa®O.

CTOMMOCTb aKTUBa MOXeT onpeaensTbCA Ha OCHOBaHWM OTYEeTa OLEHLLIMKA, €CN TaKoW OTYET COCTaBMNEH OLIEHLLUKOM,
B OTHOLLEHUW KOTOPOIO CO CTOPOHbLI CaMOPErynMpyeMblX OpraHM3aLmii OLEHLLNKOB He NMPUMEHSINCL B TEYEeHWe ABYX NeT B KO-
YyecTBe ABYX U Gonee pa3 mMepbl AMCLMMNIMHAPHOIO BO3AENCTBUSA, NpedycMoTpeHHble ®eaepanbHbiM 3akoHOM "O6 OLeHOYHOM
AeAtenbHocTM B Poccuiickor ®enepaumn”, a Takke BHYTPEHHUMU JOKYMEHTaMi caMoperyniMpyeMbiX opraHn3aumii OLEHLLIMKOB,
M CTaX OCYLLECTBINEHUs] OLIEHOYHOMN OeATENbHOCTM KOTOPOro COCTaBMsAeT He MeHee Tpex feT, a Tak e UMEeIoLLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HarnpaBreHUo OLEHOYHON AeATENbHOCTU.

B cny4ae onpegeneHns CTOMMOCTM aKkTBa Ha OCHOBaHUK OTYeTa OLEHLLMKA AaTa OLEHKM CTOMMOCTM AOMKHa BbiTb He
paHee LIeCcTM MecsaLEeB A0 AaThbl, N0 COCTOAHMIO Ha KoTopyto onpeaenseTcs CYA. Mpu 3ToM CTOMMOCTbL akTUBa onpeaenseTcs
Ha OCHOBaHWUM OOCTYMHOro Ha MOMEHT onpeaeneHns CHYA oTyeTa oLeHLMKa ¢ AaTol oLeHKU Hanbonee 6nuakoii K gate onpe-
JerneHnsi CTOMMOCTY akT1Ba, COCTaBIEHHOIO C cobnoaeHem TpeboBaHU HOPMATUBHBIX NMPABOBbIX aKTOB.

Ha ocHoBaHMM OT4YeTa OLeHLIMKa onpeaenseTcsa cnpaseanMBas CTOMMOCTb MO crieaytoLIMM akTMBaMm:
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L4 LleHHble 6yMaI'VI, Nno KOTOpbIM B COOTBETCTBMM C HacToswmumm NpaBunamu onpeaeneHns CYA OTCYTCTBYHOT UHbIE CNO-

COObl OLIEHKM;

L4 D,e6VITOpCKa$| 3a]0JKEHHOCTb, B Cly4yae Hann4na npmn3Hakon obecLeHeHNs1 1 HEBO3MOXXHOCTHU NPUMEHEHNA UHbIX Me-
TOAOB onpeneneHnsa CI'IpaBeD,ﬂMBOIh CTOMMOCTW.

MOAEJN OLUEHKN CTOUMOCTHU LEHHbLIX BYMATI

AKTVIBHBIM PbIHKOM NS LeHHON Bymaru, JONyLEHHON K TOpraMm Ha POCCUMINCKON UM MHOCTPaHHOW Bupxe npu3HaeTcs
[OCTynHas n Habnogaemas upxeBas nnollaaka B cryvyae o4HOBPEMEHHOIO COBMIOAEHMS HUKENEPEUNCTEHHbIX YCIOBUIA:
*  UeHHas bymara gonylieHa Kk Topram Ha pOCCUIACKON U UHOCTpaHHOW Bupike, npuBeaeHHoN B MpunoxexHuu 2;
®  Hanuuus LeHbl (KOTUPOBKW) Ha aaTy onpeaeneHunst cnpaBeniMBoi CTOUMOCTHY;
e  konunyecTBo caernok 3a nocnegHue 10 (OecsTe) Toprobix aHen — 10 (JecaTb) n 6Gonee;
®  COBOKYMNHbIV 06bem caenok 3a nocnegxve 10 Toproeix AHern npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYOLMIA pybneBkI akBUBanNEHT no Kypcy baHka Poccun Ha gaTy onpeneneHnst akTMBHOTO pbiHKa,
ecnv obbeM caernok onpeaeneH B MHOCTPaHHOW BanioTe).
B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NpoBOAUNUCH TOPIK, AN ONpeaeneHns akTUBHO-
CTM pbIHKa NCMONb3YITCA AaHHbIE 3TOW OMpXK No nocnegHemy GnvkanieMy TOProBomy AHH.

[nsi oueHku CI'IpaBeD,J'IVIBOIZ CTOMMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNPU3HaeTCA:

OCHOBHOM PbLIHOK ANA LEeHHbIX 6ymar B
uensax Hactosawmx NMpaeun onpegene-
Husi CHA

Mopsaok NpU3HaHUA pbiHKa OCHOBHbIM

[N pocCUNCKUX LleHHbIX 6ymar

Ona o6nurauni BHeWHUX o6nnraunoH-
HbIX 3anmoB Poccuickon ®degepauum,
[ONroBbIX LIeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnMraumMm  MHo-
CTpPaHHbIX 3MUTEHTOB, AOJNITOBbLIX LIE€H-
HbIX OyMar MHOCTpPaHHbIX rocygapcTs,
UeHHbIX Oymar MexayHapogHbiX ¢wum-
HaAHCOBbIX OpraHu3auum, AoNyLEeHHbIX
K TOpraMm Ha pPOCCUMCKOW OupxeBOMn
nnowaake

MockoBckasi 6|/|p>|<a, ecnu Mockosckas 6|/|p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupxa He SIBNSeTcsl akTUBHbIM PbIHKOM — POCCUit-
ckas bupkeBasi NnoLagaka M3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLuMiA 0bLLMA 06beM CAEMNOK MO KOMMYECTBY LiEeHHbIX Bymar 3a nocnega-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHpOPMaLMK 06 06 beMe CAENOK NO KONMYECTBY LIEHHbLIX Oymar
ucnonb3yeTcs nHgopmaums ob ob6beme caenok B AEHEXHOM BbipaxeHun. MNpu
paBeHCTBe OObeMa CAENOK Ha PasfUYHbIX TOProBbIX MAOLLaAKax OCHOBHbIM
PbIHKOM CYMTaETCA TOproBas MroLLanka ¢ HambonbLIMM KONMYECTBOM CAESOK 3a
OaHHbIN nepuoa.

[lns MHOCTPaHHbIX LieHHbIX 6ymar u
LieHHbIX bymMar MeXxayHapoAHbIX KOM-
naHumn

MHocTpaHHas unu poccuickas Gupka U3 yncra akTUBHbIX PbIHKOB, MO KOTOPOW
onpepgeneH HanbonbLwniA 06K 0GBEM CAENOK MO KONMYECTBY LIEHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX QHEMN.

Mpwn oTcyTcTBUM MHDOPMaLMK 06 06beMe CAEMNOK MO KONNYECTBY LieHHbIX Bymar
ncnonb3yetcs nHdopmaums od obbeme cAenok B AEHEXHOM BblpaxkeHuu. Mpu
3TOM BenuuunHbl 06bema CAEeNoK B BantoTe KOTUPOBKY NepeBoasiTcst B pybnu no
kypcy BaHka Poccum Ha paty onpegenexust CHA. Mpu paBeHcTBe ob6bema cae-
10K Ha PasnnyYHbIX TOProBbIX NMOLLaAKaX OCHOBHbLIM PbIHKOM CHUTaETCH TOPro-
Bas nnowyajgka ¢ HambonbLUMM KONTMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

Ansa o6bnuraunn BHEeWHUX odbnuraumnoH-
HbIX 3aMMoM Poccuiickon ®epepauum,
AONroBbIX LeHHbIX 6yMar MHOCTpaH-
HbIX rocyAapcTB, eBpoobnurayui UHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbLIX LieH-
HbIX 6yMar MHOCTpPaHHbIX rocyAapcTB,
LieHHbIX 6ymar MeXxayHapogHbIX du-
HaHCOBbIX OpraHM3auui, onsa KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW poCCUii-
CKOM GupKeBOW nnowagku

BHeOVp>xeBOW PbIHOK.

[ns oueHkn cnpaBeanuBoi CTOMMOCTU LeHHbIX 6ymar NCcnonb3yrnTCA Moaenn OUeHKN CTOMMOCTU LIEeHHbIX 6ymar, ana
KOTOpPbIX onpeneneH aKTUBHbIN PbIHOK, N MOAENN OUEHKN CTOUMMOCTU LIEeHHbIX 6ymar, Ana KOTopbIX HE onpeneneH aKTUBHbIN pbl-
HOK, a TakKKe Moaesn OUeHKN, No KOTopbIM onpeneneH aHarnormyHbl akTuB.
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Moaenu oLeHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOTOpbIX onpeaensaeTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypoOBeHb)

LleHHbIe 6ymaru

Mopsaok onpegeneHns cnpaBeaiuBoA CTOMMOCTHU

LleHHas 6ymara poccuii-
CKOro aMmuTeHTa

Ansa o6nuraunMn BHeEWHUX
00GNUrauMoHHbIX 3aMMOM
Poccuinckon Pegepauumm,
OONroBbIX LieHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OOJNIrOBbIX LEHHbIX
Gymar MHOCTpPaHHbIX roc-
yAapcTB, LeHHbIX Gymar
MeXAyHapoAHbIX huHaH-
COBbIX OpraHuMsauun. go-
nywWeHHbIX K TOopram Ha
poccurckon GupxeBon
nnowaake

Ona ueHHbIX 6ymar POCCUNCKUX 3IMUTEHTOB, 32 UCKITIOYEeHUEeM o6nurauum POCCUNCKUX
9AMUTEHTOB.

[Ins onpenenexns cnpaBeanivBoN CTOMMOCTU UCMOMb3YHOTCS LieHbl OCHOBHOIO pbiHKa (M3 Yucna
aKTUBHbIX POCCUCKUX B1pPX), BbIOpaHHbIe B cneaytolem nopsiake (yobiBaHns npuopuTeTa):

®  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWS! TOPrOBOWM CECCUM POCCUICKOW GUpXM Ha aaTy
onpegfeneHus CYA npu ycnoBuv NOATBEPXKAEHUSI €€ KOPPEKTHOCTY;

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECNU PacKpPbIThl AaHHbIE 06 06beMe TOProB 3a AeHb
1 0GbEM TOProB HE PaBEH HYMIO U Takas LieHa 3aKpbITWsi HE paBHa HyIo.

e  CpedHeB3BelUeHHas LieHa Ha MOMEHT OKOHYaHWs TOProBOW CECCUMM POCCUMCKON BUpXu
Ha gaty onpegeneHus CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWNsi TOPFrOBOWN CECCUUN POCCUIACKON BUpXK Ha aaty
onpenenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha aaTy onpeaeneHus CHYA, npusHaeTcs KOPPeKTHOW, ecnu oHa
HaxoauTCs B UHTEpBare Mexay MUHUMarbHOWM 1 MakcUManbHOWM LieHaMu COENOK Ha 3Ty e gaTy
3TON Xe BUpXK;

Ons o6nuraumii pocCCUMCKNX IMUTEHTOB. [1nA o6nuraumMin BHeLWHNX 06NUrauMoHHbIX 3ai-
moB Poccuinckon degepaumm, [ONTOBbIX LEHHbIX 6yMmar MHOCTPaHHbIX rOCyAapcTB, eB-
pooGnuraumm MHOCTPaHHbIX 3SMUTEHTOB, AOJITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX FoCy-
AapCTB, LEeHHbIX 6ymar MeXxayHapoAHbIX (PUHAHCOBbLIX OpraHM3auui, AOMYLEHHbIX K
TopramMm Ha poCCUMCKOM OMpXxeBOM NroLljaake

[ns onpepeneHus crnpaBeanuBOA CTOMMOCTU UCMOSb3YHTCA Crieayolimne LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBIX POCCUINCKMX BMpX), BbibpaHHbIe B cnepytolem nopsiake (yobiBaHus
npvopwuTeTa):

®  CcpeAHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBON CECCUM POCCUIACKON
Ovpxxun Ha gaty onpegenenuns CHA;

e  pblHOYHas LeHa (2) HA MOMEHT OKOHYaHWsI TOProBOW CECCUM POCCUCKOWM BMpXK Ha
naty onpegenennst CHA.

CnpaBeanMBasi CTOMMOCTb AOMTOBOW LieHHON Gymarn onpefensiertcs ¢ y4eToM HaKOMMNeHHOro
KyNnoHHOro aoxoaa Ha aaty onpenenexus CYA.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pPblHKA, O onpeaeneHunsa
cnpaBe,anBoﬁ CTOMMOCTM LeHHOWM 6ymar|/| NPUMEHAKTCA Mo4eN N OLEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHNEeM cry4vad, Korga oTCyTCcTBME PbIHOYHbLIX LUEH o6ycnosneHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA ponyctmuMmo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro AHA OCHOBHOM 6I/Ip)KI/I.

LleHHas 6ymara uHo-
CTpaHHOro aMUTEHTa U
MeXayHapoaHoW Komna-
HUKU

[ins onpepenexus cnpaBefnyBoM CTOMMOCTU UCNONb3YETCS LieHa 3aKPbITUS OCHOBHOTO pbiHKa
Ha naTy onpegeneHus CHA npu ycrnoBum NoATBEPXKOEHUS €8 KOPPEKTHOCTU.

LleHa 3aKpbITWsi NPU3HAETCA KOPPEKTHOM, ECNU PAcKpbIThl AaHHbIE 06 06beMe TOProB 3a AeHb
1 0GbEM TOPrOB HE PaBEH HYIHO.

Ecnu Ha paTy onpegeneHuss CYA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs onpeaeneHust
cnpaBeasivBoi CTOMMOCTY LieHHOW ByMaru NpUMEHSIIOTCS MOAENMW OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pPblHKA, O onpeaeneHuna
CﬂpaBe,D.ﬂMBOVI CTOMMOCTM LeHHOM 6ymar|/| NPUMEHAKTCA Mo4eN N OLEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHNEeM Ccry4vad, Korga oTCyTCTBME PbIHOYHbLIX LUEH o6ycnosneHo
HEeTOpProBbIM AHEM OCHOBHOIO pblHKa. B aTOM criyyae Ha gaty onpegeneHus CYA Aonyctumo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro AHA OCHOBHOM 6I/Ip)KI/I.
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Mopfenu oLeHKN CTOMMOCTM LieHHbIX 6ymar, A4ns KoTopbiX onpeaensaeTcs akTUBHbIA BHEOGUPKEBOW PLIHOK Mnu Ans
KOTOpPbIX UMeKTCA HabnaaemMble AaHHbIe B OTCYTCTBUM LieH 1-ro YPOBHA (2-1 YPOBEHb)

LleHHbIe 6ymaru

MopsAaok onpeaeneHus cnpaBegnMBoO CTOMMOCTHU

LleHHas 6ymara poccuit-
cKoro aMuTeHTa (3a uc-
KInoYeHneM MHBECTULINOH-
HbIX MNOTE4YHbIX cepTUdun-
KaToB y4yacTus), nam (ak-
LM1N) MUHOCTPaHHbIX UHBE-
CTULIMOHHbIX hOHAOB

CnpaBegnuBas CTOMMOCTb NaeB (aKuui) MHOCTPaHHbIX MHBECTULIMOHHbLIX POHAO0B, 06-
paLlaoLWmnxcs Ha MHOCTPaHHbLIX POHOOBLIX BUpxax, onpeaenseTcs B COOTBETCTBMU C MoJe-
NbH OLEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE McTopuyeckon LeHbl (Mogens CAPM).

[JaHHasa KoppekTUpoBka NPUMEHSIETCS B Cryyae OTCYTCTBUsI HAGMNOAAeMoii LieHbl B TeYeH1e
He Gonee gecsATy pabounx aHel (qanee Ucnonb3yeTcst 3 ypoBEHb OLIEHKU).

B kayecTBe pblIHOYHOrO MHAMKaTopa (B6eH4YMapka) ucnonbayeTcst MHOAEKC GUPXKK, Ha KOTOPOW
onpegeneHa cnpaBeanvBas LieHa ypoBHS 1 nepapxum cnpaBeanvBoi CTOMMOCTY AaHHOW LieH-
Hol Gymaru Ha AaTy, NpeaLlecTBYIOLLY0 AaTe BO3HUKHOBEHNUS OCHOBaHWIA Ansi MpUMEHEHUs
mopgenu CAPM.

dopmyna pacyeTa cnpaBeAsIMBOI CTOMMOCTM Ha AaTy pacyeTa:

P, =P, X (1+ E(R)),
roe:
P, — cnpaBeanuBasi CTOMMOCTb OJHOI LieHHoW GyMaru Ha AaTy onpefeneHusi CrpaseanvBon
CTOMMOCTH;
P, — nocneaHss onpeaeneHHasi cnpaBeasiMBasi CTOMMOCTb LieHHOW Bymaru;
E(R) — oxvaaemas 4OXOOHOCTb LieHHoW Bymaru;

dopmyna pacyeTa oxupgaemon goxogHoctu mogenm CAPM:
E(R) = R+ B (Rm — R,
roe:

R — Risk-free Rate — Ge3puckoBasi cTaBka [OXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KarneH-
JapHbIX OHen Mexay aatamu ee pacyeTa:
R = (R¢/365) x (T; — Ty),
roe:
R - 6e3puckoBasi cTaBka JOXOAHOCTM Ha AaTy onpeneneHns cnpaBeanBoi CTOMMOCTM;
(T; — Ty) - KONUYECTBO KaneH4apHbIX AHEW MEXAY YKazaHHbIMU faTamu.
T, — AaTa onpenerneHusi crnpaeeasiMBoi CTOUMOCTH;
T, — Npeablayllias aata onpenereHnst cripaBeaiuBon CTOMMOCTH.

Onsa naeB (akuui) MHOCTPaHHbLIX WHBECTULIMOHHbIX (POHOOB B Ka4yecTBe 6e3puCKOBOW
CTaBKM JOXOLHOCTM (B POCCUICKMX PYGNsAX, aMepukaHCKuUX gonnapax, eBpo) NpMMEHsIHoTCS
CTaBKW, yka3aHHble B [MpunoxexHumn 4

B npo4mx Bantotax 663pMCKOBaﬂ CTaBKa AOXOOHOCTU onpenendaeTca Kak 663pMCKOBaF| CTaBka
B BasniloTe CTpaHbl pUCKa SIMUTEHTA 6ymarm.

Craska KB[l paccunTbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTBIO A0 2 3HaKOB Mo-
cne 3ansATon (B NPOLEHTHOM BblpaXXeHuu).

Mpu oTcyTCTBUM 3HAYeHUs Ge3pUCKOBON CTaBKM Ha AaTy pacuyeTa, 3HayeHue Ge3puckoBo
CTaBKM 32 3TOT A€Hb NPUHUMAETCS PaBHLIM NOCMEAHEMY U3BECTHOMY.

_ Pmy

Rm

-1,

- Pm,
Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKATOPA;
Pm,; — 3Ha4eHne pbIHOYHOIo MHAUKaTOpa Ha AaTy onpeneneHns CﬂpaBe,D,ﬂMBOVI CTOMMOCTMU;

Pm, — 3HaueHWe pbIHOYHOTO MHAMKATOpa Ha NPeabIayLLYo AaTy onpeaeneHus crpaseanMBon
CTOMMOCTMU.

B — BeTa k0adDULNEHT, pacCUNTaHHbIA MO U3MEHEHUAM LIEH (3HAYEHWI) PLIHOYHOIO MHAVKa-
TOpa M U3MEHeHVsAM LieHbl LieHHon Bymarn. Ons pacyeTa koadduumeHTa  MCnonb3yloTcs
3HaveHusi, onpeferneHHble 3a nocrnegHve 45 TOproebix AHENW, NPeaLecTBYIOWNX AaTe onpe-
AeneHusi cnpasegnnson CTOMMOCTMY;

BeTa koadhMUMEHT paccumMTbiBaeTCs Ha AaTy, NpPeALecTBYOLLYO AaTe onpeaeneHns crnpa-
BeAnMBoM cTtoumocTu. Mpn aTom daTa pacyeTa beTa koadduLmeHTa fomkHa ABNSTLCA TOp-
roOBbIM OHEM.

_ Covariance (R, Ryy)

Variance (Ry,)
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Pa; Pm;
ks S = P
roe:

R, - OXOOHOCTb aKTuBa;

Pa; — LeHa 3aKpbITVSA akTMBa Ha Aary i;

Pa;_, — NpegplayLias LueHa 3aKpbITUS aKTUBA;

Ry, - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHMe pbIHOYHOrO UHAMKaTOpa Ha Aarty i;

Pm;_; — npeabiayLiee 3Ha4YeHNe pbIHOYHOIO MHAMKATOPA;

i =1...N, Toproeble AHu, NpedLlecTByOLNE faTe onpedeneHns cnpaBeaiMBo CTOMMOCTH.
Mpu ucnonesoBaxHun mogenn CAPM B uensx pacyeta beta koadppmumeHTa:

e  [ns naes (aKUuui) UHOCTPaHHbIX MHBECTULIMOHHBLIX (POHAOB B NPUMEHSIOTCA 3Ha-
YeHusi LleHbl 3aKpbITUsi GUPXKK, Ha KOTOPOW onpefeneHa Haanexaiasi KOTUPOBKa
YPOBHSi 1 Mepapxuu cripaBeasMBoOM CTOMMOCTM Ha AaTy, NpedllecTBYLYy aarte
BO3HVMKHOBEHUSI OCHOBaHWIA Anst NpuMeHeHns mogenu CAPM.

MonyyeHHoe 3HaveHMe beTa koadduLMeHTa OKpyrnseTca no npasusiaMm MateMaTuyeckoro
OKpyrneHua 0o NATn OeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOA4HOCTU aKTuBa N PbIHOYHOIO MHOUKaTopa (6qumap|<a), MCNosnb3yKTCA 3HA-
YeHUA UeHbl 3aKpbIiTUA U PbIHOYHOIO MHOMKATOpPa 3a nocneaHne 45 TOProBbIX OHen, npeglie-
CTByKWOLLUMe aaTte onpeneneHns CI'IpaBeD,ﬂI/IBOVI CTOMMOCTW.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaerneHus cnpaBensivuBoin CTOMMOCTM B MOOESN He y4u-
ThbiBaeTCA.

Mpyn OTCYTCTBMM LieHbl 3aKpbITUSA B KAKON-NMOO TOProBbili AeHb B Nepuoae 45 TOproBbIX OHEN,
Ha paTty pacyeta koadduumeHTa beta, nHdopmauma 0 3HaYeHUM PbIHOYHOTO WHAMKaTopa
(6eHumapka) 1 6e3pMCKOBON CTaBKM 3a 3TOT TOProBbIf AEHb B MOAENMN HE YYUTbIBAETCS.

Mpy HanNWuMK LeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOTO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 Toproebix AHEN, HAa AaTy pacyeTa koadduumeHTa
BeTta, 3HayeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBbI AeHb NPUHMMaeTCs
paBHbIM MOCnegHeMY U3BECTHOMY.

MokasaTtenu R,, Ry, paccunTbiBaloTcst 683 NPOMEXYTOUHbIX OKPYTIIEHUIA.
Mpoume ycrnosusi:

C [paTbl BO3HUKHOBEHWUSI OCHOBaHWUIA Ans npumeHeHust mogenu CAPM fo faThbl npekpalleHus
OCHOBaHuI ana npuMmeHennst mogenu CAPM ncnonb3yeTtcs nHdopmMauus TONbKO ToW Gupxu,
KoTopas onpefenieHa Ha AaTy BO3HUKHOBEHMS OCHOBaHWIA Ans npuMeHeHus mogenu CAPM.
K Takoi MHdopMaLumm OTHOCSATCS crieaytoLmne 3HauYeHus:

L4 LieHa 3aKpbITUA;

L4 3Ha4YeHne pbIHOYHOIo NMHOMKaTopa.

Ansa o6nurauuii POCCUMCKUX 3IMUTEHTOB B Nopsiake yobiBaHWS NpuoputeTa:

e LlleHa, paccuutanHas LieHoBbiM ueHTpom HPL (no meTogomnorvsm, yTBepXaeHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOAOB OLIEHKW, ONpeaeNeHHble B COOT-
BETCTBMU C MeTogamu 1, 2 (npyopuTeT OTAaeTCs LieHaMm, onpeaeneHHbIM no nocnea-
HeW yTBepXOeHHON MeToAMNKE OLLEeHKN).

e MoOJernb OUEHKU ANS LeHHbIX Oymar, HOMMHUPOBAaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCHA KO BTOPOMY YPOBHIO LiEH, B Cly4Yae uc-
nosnb30BaHUsi HabnaaeMbIX UCXOOHbLIX AAHHbIX.

Mpn oTtcyTtcTBUM HEeOOXOAMMbBIX OaHHbIX OIS pac4yeTa CTOMMOCTHU, cnpaBeannBasd OLeHKa
onpenenaeTcd Ha 3-m YPOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb JOMTOBOV LieHHOW Gymaru onpefaenseTcsa ¢ y4eToM HaKoMMeHHOro
KynoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cny4ae OTCyTCTBUSA YKasaHHbIX LEH B COOTBETCTBYHLUMX MHAOPMALMOHHBIX CMCTEMAX B
CBA3N C HETOProBbiM AHEM 6I/Ip)K, No UTOramMm TOProB Ha KOTOPbIX onpenendarTcAa pacHeTHble
LeHbl, 48 uenen onpeaeneHns cnpaBeniMBon CTOMMOCTM aKTUBOB UCMNONb3yeTCs LieHa, pac-
CYMUTaHHasaA No nToram nocnegHero ToproeBoro OHA. Takow nogxoq ncnonb3yeTca B OTCyTCTBUE
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COObITUI, KOTOPbIE MOITM CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LIEHbI B HETOPrO-
BbIl A€Hb.

O6nurauma BHeLIHNX 06-
JIMralMoOHHbIX 3aMMOB
Poccuinckon ®epepauumn

DonroBas LeHHas Gymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHan 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[ns onpeneneHus cnpaBeanuBoi CTOMMOCTW, UCMONb3YHOTCS Habnogaemble LieHbl BHEOUP-
)KEBOro pblHKa, BbIOpaHHbIe B cnieaytollemM nopsigke (yobiBaHus npyopuTeTa):
e  UeHa, paccumTaHHas LieHoBbim ueHTpom HP[L (no meTtogonorusm, yTBepXaeH-
HbiM 01.12.2017 1 no3gHee) ¢ UCNONb30BaHMEM METOLOB OLEHKM, onpeaenex-
Hble B COOTBETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTcs LieHaM, onpeaerneH-
HbIM MO MocnegHeln yTBEPXKAEHHOW MeToauKe OUeHKM). Mcnonb3yroTest LeHbI,
paccuuTaHHble Ha OCHOBaHWMM OaHHbIX UCKITIOYUTENBHO U3 POCCUIACKMX UCTOYHM-
KOB;
®  VHOVKaTMBHas LUeHa, onpegerneHHas no wmetoguke «Cbonds Estimation
onshore», packpbiBaemas rpynnon komnaHui Cbonds Ha gaty onpegeneHus
CYA.
Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANs LLeHHOW Bymarn npumeHseTcs 3-1 YpoOBEHb OLIEHKU
crnpaBeanuBoi CTOMMOCTU LieHHbIX Bymar.

CnpaeeanMBasi CTOMMOCTb AONTOBOW LieHHOM Bymary onpeaenseTcs ¢ y4eTOM HaKoMMeHHoro
KynoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, AN Lenei onpeaenexunst cnpaBefnMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUYMTaHHas! No uToram NocrnegHero TOproBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO NOBMMATL HA 3HAYEHNE PaCYETHOM LiEHbI B HETOPro-
BbI/ [J€Hb.

LleHHas 6ymara, npnobpe-
TeHHasi Npy pa3MeLLeHumn

LieHa npuo6peTeHus.

C paTbl NosABNEHUS LeH, NO3BOMSOLLMX npon3BecTn OUEeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOrO pblHKA, cnpaBennnBasd CTOMMOCTb onpenendaeTcd B obLuem nopsaake.

Mpu oTcyTCTBUM yKa3aHHbIX LieH B TedeHne 10 paboumx gHen ¢ aatbl pa3MeLLeHUss MOoXeT
NPUMEHSITLCS LIEHa pa3MeLLEeHUsi, CKOPPEKTUPOBAHHAs MPOMOPUMOHANIbHO Ha W3MEHEHue
KritoueBow ctaBku baHka Poccum 3a aToT nepuog.

HauunHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcsa B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAgenseTrcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnopaemblie AaHHble (3-1 ypoBeHb)

LleHHbIe 6ymaru

MopsAaok onpeaeneHus cnpaBegnMBoO CTOMMOCTHU

[Oeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTU UCNONb3yeTcA MeTod onpenerneHna cnpasen-
NIMBOW CTOMMOCTMU, I'IpI/IHﬂTbIIZ Ana AeHeXHblX CpeacTB BO BKNagax.

O6nuraunm poccUmCcKUx
3MUTEHTOB (32 UCKnioYe-
HUeM obnuraunm BHeLWHNX
06NUrauMoHHbIX 3aMMOB)

O6nuraunm, HOMMHUPO-
BaHHble B pyonsx

Ons onpegeneHus cnpaBeanuBoi CTOMMOCTM WUCMOMNb3YHOTCA CNeaytole LeHbl B nopsiake
yObIBaHUA NpuopuTeTa:

e LlleHa, paccuutanHas LieHoBbiM ueHTpom HPL (no meTogomnorvsm, yTBepXaeHHbIM
01.12.2017 1 no3gHee) ¢ CMNONb30BaHWEM METOA0B OLIEHKW, ONpeaeneHHble B CO0T-
BETCTBMU C MeTOAaMU 3 (NprMopuTeT OTAAETCH LieHaMm, onpeaeneHHbIM Mo nocrneaHen
YyTBEPXOEHHON METOANKE OLIEHKM).

®  MHAEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaemasi MHhopMaLUMoHHO-aHanuTu4eckum npoayktom RuData Price MexayHa-
poaHOM MHGOpPMaLUMOHHON rpynnbl «HTepdakc»;

e MoJernb OLEHKU Ansl UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Cry4Yae uc-
Nnonb30BaHUs HeHabngaeMbIX UCXOAHbBIX AAHHbIX);

AkumnoHepHoe 06LLecTBO «Ynpasnstowasi komnaHus «lMepsasi»
KOpuanyeckuin agpec: P®, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40

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




®  1CMONb3YeTCs CTOMMOCTb, ONPeAeneHHas OLLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LUlecTb) mecsaues pgo gatbl onpegenexHns CHA®.

*Micnonb3oBaHue cnpasefnMBon CTOMMOCTW, OnpeaerieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LnKa, orpaHn4mBaeTCcd ycnosuamMum, npuMmeHaemMmbiMu B cliy4ae BO3SHUKHOBEHNA cobbiTin, Be-
Oywunx K obecLEeHeHNI0 akTMBa B COOTBETCTBUM C an/IJ'IO)KeHI/IeM 4.

CnpaBeanveasi CTOMMOCTb JONTOBOW LIeHHON Bymaru onpefensieTcsl ¢ y4eTOM HaKoMMeHHOro
KYMOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, 451 Lenen onpeaeneHus cnpaBeanvBoi CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUYMTaHHas No uToram NocrnegHero TOproBoro AHs. Takon Noaxo4 UCMNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTTN CYLLECTBEHHO NMOBMMATL HA 3HAYEHNE PaCYETHOM LiEHbI B HETOPro-
BbI/ [J€Hb.

O6nurauna BHeLHNX o06-
JIMralMoOHHbIX 3aUMOB
Poccuinckon ®epepauumn

Honrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hnHaHCcoOBOM Op-
raHusauum

Ons onpepeneHns cnpaBefnynBON CTOMMOCTM UCMOMb3YOTCA creaylolme LeHbl B nopsiake
yGblBaHUSA NpuopuTeTa:

e leHa, paccuntaHHas LleHoBbiM ueHTpom HPL (no meTogonorvam, yTBepKOeHHbIM
01.12.2017 n no3gHee) ¢ NCNonb30BaHMEM METOO0B OLEHKU, onpeaeneHHble B COOT-
BETCTBUW C MeToAamMu 3 (NpUopuTET OTAAETCH LieHaM, onpedeneHHbIM No nocrnegHen
YyTBEPXXAEHHON MeToamKe oueHkn). icnonb3yoTcs LeHbl, paccyMTaHHble Ha OCHOBaA-
HWUW JaHHbIX UCKIIOYUTENBHO U3 POCCUNCKNX MCTOYHUKOB;

e leHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvam, yTBepKOeHHbIM
01.12.2017 n nosgHee), onpeaeneHHsbIe B COOTBETCTBUM ¢ MeTodamm 1, 2, 3 (npwo-
puTeT oTaaeTcsl LeHaMm, onpederieHHbIM Mo MnocneaHen YTBepXKOAEeHHOW MeToauke
OLIEHKN).

*  VMHOUWKaTMBHas UeHa, onpeaeneHHast no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnon komnanui Cbonds Ha gaty onpegenexus CHA;

e VHOMKaTUBHAsA LeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnanuii Cbonds Ha gaty onpegenexusi CHA.

®  MHOEeKcHas ueHa, onpegeneHHas no metoguke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHOpMaLMOHHO-aHannTudeckum npogyktom RuData Price MexayHa-
POLHON MHGOPMaLMOHHON rpynnbl «HTepdakc»;

®  1ICMONb3YETCS CTOMMOCTb, OnpeaerieHHast OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB po gatel onpegenexHus CHA*.

*Micnonb3oBaHune cnpasefnMBon CTOMMOCTW, OnpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LKKa, orpaHn4mBaeTCcd ycnosuamMun, npuMeHaemMmblMu B cliy4ae BO3SHUMKHOBEHNA cobbiTin, Be-
Aywnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIeHHON Bymaru onpefensieTcsl ¢ y4eTOM HaKoMMeHHOro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cny4yae oTcyTCTBMS yKa3aHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBIX CUCTEMAaX B
CBSAI3N C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensTcs pacyeTHble
LieHbl, AN Lenein onpeaenexns cnpaBenMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo UuToram NOocreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTN CYLLIECTBEHHO NMOBMMATL HA 3HAYEHWE PaCYETHOM LiEHbI B HETOPro-
BbI [EHb.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb3oBaHUEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[ns oueHkn cnonb3yeTcsl CTOMMOCTb, OnpedeneHHas Ha OCHOBaHWM oTYeTa oueHLLmKa
Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaues ao gatel onpegeneHns CHA n coctas-
nieHHoro He nosaHee 6 (LLlecTb) MecsLeB Ao AaTbl ONpeAeneHns cnpaseinMBoi CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanmBoi CTOMMOCTU, OnpeaerneHHoN Ha OCHOBaHUM OTHYeTa OLEeH-
LKA, OrpaHNYMBaeTCs yCroBUSIMU, MPUMEHAEMbIMU B Clly4ae BO3HUKHOBEHMWS COOLITUI, Be-
Aywmx kK obecleHeHunto akTMea B COOTBETCTBUM C [NpunoxeHuem 4.

Mopgenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAerieH aHanorn4yHbin aKkTMB
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LleHHbIe 6ymarun Mopsapok onpeneneHusi cnpaBegiMBon CTOMMOCTH

LleHHasn 6ymara ABNA- [ns oueHKN LeHHOMn 6ymarV| Mcnomnb3yeTcAa LeHa BblnyCKa (aHaJ'IOI'VILIHOFO aKTVIBa), no OoTHOLle-
eTCcAd AoNOoJNIHUTeJNIbHbIM HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHasa, Ha gaTty onpene-
BbIMNYCKOM nexusa CYA, B COOTBETCTBUMN C MOAENSAMUN OLIEHKM CTOMMOCTU LLEEHHbIX 6ymar, OJ14 KOTOpPbIX onpe-

[eneH akTUBHbINA PbIHOK.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb onpependaeTcd corfmacHo 3ToMy nopAaaky Ao BO3HMKHOBEHUA Crnpa-
BeASIMBON CTOMMOCTW LEHHOM 6ymarV|, ABMAOLLENCA OONOSTHUTENBHBLIM BbIMYCKOM.

LleHHas 6ymara, nony- [ns oueHkn LeHHon ByMaru ucnonb3yeTcs LieHa UCXOAHOW LieHHoM BGymMaru, onpeaeneHHas Ha
YeHHasi B pe3ynbTaTte gaty onpegenenuss CHYA B COOTBETCTBUM C MOAENAMM OLEHKU CTOMMOCTY LieHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX ONpeAeneH akTUBHbIV PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM Ko3hdurLUMeHTa KOHBepTa-

Apyrow ueHHon 6ymaru umn.
(ucxopHoOM LLeHHOWM Oy-
marm) Ecnv HeBO3MOXHO onpeaenvTb B COOTBETCTBUMN C MOAENSIMU OLLEHKN CTOMMOCTM LeHHbIX Bymar,
[ONs KOTOPbIX ONpeAeneH akTUBHbIN PbIHOK LIeHY UCXOLHOW LIeHHON Bymaru Ha aaTty onpegenexHus
CYA, vcnonb3yeTcsi cnpaBeannMBasi CTOMMOCTb UCXOA4HOWM LIEHHOW Gymaru, onpeneneHHas Ha
[aTy KOHBepTaLuUn, CKOPPEKTUPOBAHHAS C y4eTOM Ko3adhduumeHTa KOHBEpPTaLNN.

CnpaBepanvBas CTOMMOCTb ONpeaenseTcs COrfacHo 3TOMYy MOPSAKY A0 BO3HWKHOBEHUS cnpa-
BEe4JIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHoW B pesyrnbTaTe KOHBepTauuu B Hee Apyron
LeHHol Gymaru (MCxogHOM LeHHOM Bymarn).

e OLEHOYHOI CTOMMOCTbIO 0BNUraLMiti HOBOTO BbiMNycka, NPU3HAHHBLIX B pe3ynbTate KoHBepTa-
UMM B HUX KOHBEPTUPYEMbIX CXOAHBIX LieHHbIX Bymar, ABNsSeTcs oLeHoYHast CTOMMOCTb KOH-
BEPTUPOBaHHBIX LIEHHbIX Gymar, fernieHHast Ha KONMYEeCTBO akumii (06nurauumi), B KOTOPOE KOH-
BepTMpOBaHa 0fHa KOHBepTMpyemas LieHHas Gymara.

e  OUEHOYHOI CTOMMOCTbLIO 0GnUraumii HOBOro BbiNyCKa, NPpU3HaHHbIX B pe3ynbTaTe KOHBEpPTa-
LMW B HUX UCXOAHbIX oGnuraumi npu peopraHn3aumm sSMUTEHTa Taknx obnurauuin, senseTca
OUeHOYHada CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

ONPEOENEHUE CMPABEQAJIMBOA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LiEHHbIX Bymar onpegensieTcs B CneaytoLleM nopsigke: CToMMOCTb akTUBa, onpeaeneHHas
B COOTBETCTBMM C MOAENAMU OLEHKM LeHHbIX Bymar, yMHOXaeTcs Ha KonuyecTtBo Oymar B nmoptdene, nonyvyeHHas BenuymHa
okpyrnsietcsa 4o 2 (OByx) 3HaKkoB nocrie 3ansTomn, Nofy4YeHHOe 3HavyeHne Npy HeoOBXOAMMOCTH YMHOXAETCS HA KYpC, YCTaHOBIEH-
Hbin B Mpasunax onpegenexdunsa CHA, u Takke okpyrnsercs Ao 2 ([Byx) 3HakoB nocre 3ansTon.
CnipaBeanveasi CTOMMOCTb JONTOBbIX MHCTPYMEHTOB ONpeaenseTcs kak Cymma CrpaBefiMBov CTOMMOCTY LeHHOM By-
Marv 1 HakoMMEHHOro KyNMOHHOIo A0XoA4a, UCYMCMEHHOTO UCX0As U3 CTaBKWM KYMOHHOIO 40XoA4a, YCTAHOBMEHHON B peLleHun o
BbIMycKe (O AOMONHUTENbHOM BbIMYCKE) UMW NPOCTNEKTE AMUCCUOHHbIX LIeHHbIX Bymar.
CymMMma HaKoMmeHHOro KyrnoHHOro foxoAa Ans obnuraumin BHeELHUX 06nmraumMoHHbIx 3aimoB Poccuiickorn depepauum,
OOMroBbIX LIeHHbIX OyMar MHOCTpaHHbIX FOCYAapCTB, eBpoobnuraumini UHOCTPaHHbLIX AMUTEHTOB, LEHHbIX BymMar MexayHapoaHbIX
(PUHaAHCOBBIX OpraHM3aUmMin onpeaensaeTcs B CreayoLeM Nopsaake: CyMMa HakoMmeHHOro KynoHHOro 4OX04a, paccynTaHHas uc-
XO[s U3 CTaBKM KYMOHHOMO 4oXoA4a, OKpyrnsieTcs 4o 12 (aBeHaaLuaTy) 3HaKoB Nocne 3ansTol U YMHOXaeTCsi Ha KonmyecTBo Gymar
B nopTdere, nocne 4ero nofnyyYyeHHasi BenuunHa okpyrnsietcs Ao 2 (OByx) 3HakoB nocne 3anston, Npu HeobXo0AMMOCTU YMHOXa-
€TCs Ha Kypc, ycTaHoBneHHbIM B NpaBunax onpeaeneHusa CHA, n okpyrnsietcs 4o 2 (4ByX) 3HaKOB nocne 3ansTon.
CnipaBeanveasi CTOMMOCTb AONTOBbIX LEeHHbIX Bymar npusHaeTcs pasHon 0 (Homb), B cnyyae HacTynneHus gatbl nos-
HOro noralleHnsi HoMrHarna B COOTBETCTBUM C YCIOBUSIMU BbiNycka LIEHHbIX Oymar - ¢ gatbl oTpaxeHusi B 4ebutopckon 3agon-
YKEHHOCTU CyMMbl HOMMHAna K Nofly4eHuto 40 AaThbl MOSIHOTO NoralleHnsl HoMUHana B COOTBETCTBUM C YCIIOBUSIMU BbiNycKa LiEH-
HbIX Oymar.
CnpaBeanueasi CTOMMOCTb LIEHHbIX ByMar, CTOMMOCTb KOTOPbIX ONpeaensieTcsl OLEeHLLUKOM, NPY HannynmM npu3Hakos
obecueHeHus, onpegensieTcst B COOTBETCTBMM C MNpunoxeHnem 4 B yactu TpeboBaHU k OTYETY OLeHLLMKA.
Cnpaseanueasi CTOUMOCTb 06nmraLmin npyv BOZHUKHOBEHMU NPU3HAKOB 06eCLIEHEHUSI 1 OTCYTCTBUN LLEH NEPBOTO U LIEHbI
HP[ Ha gaTy onpeaeneHust cnpaBeaiMBo CTOMMOCTU paccyMTbiBaeTCs N0 O4HOMY U3 METOL0B KOPPEKTUPOBKM CpaBeanMBon
CTOMMOCTM, yKa3aHHOMY B [NpunoxeHun 4.
Cnuncok obLux cobbITUI, NPUBOASALLMX K 06ecLeHeHUto, YkasaH B MNpunoxeHun 4.
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ONPEOENEHWUE CMPABEQIMBON CTOUMOCTM MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIrO-
BOPA C JATOM 3AKITIOYEHMA [OMOBOPA MO MOKYNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 3a40/HKEHHOCTM MO CAeNKaM C LieHHbIMU Bymaramu, 3akmnoyeHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuUbl Mexay CnpaBeanvMBoi CTOMMOCTLIO LieHHOM Gymaru B BantoTe pacyeTta CHA, siensowencs npea-
MEeTOM COEeNK/ U CYMMOW COENKM B BantoTe cAenku, npuBedeHHon Kk Bantote pacyeta CHA.

B cnyyae nonoxvrensHoN pasHuLbl, CAernKa NpU3HaeTcsl B COCTaBe akTUBOB (Aebutopckas 3ag0MmKeHHOCTb) Y NoKyna-
Tensi/B coctaBe 0653aTenbCTB (KpeauTopckas 3aJ0MKEeHHOCTL) Y Npodasua, oTpuuaTtensHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) Y MOKynaTerns/B COCTaBe aKTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B Cllydae BO3HMKHOBEHMWS COObITUIA, NPUBOASALLMX K 06ECLEHEHUIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnncok o6Lmx cobbITHiA, NPMBOAALLMX K 0OecLeHeHNt0, yka3aH B MNpunoxexHum 4.

ONPEAENEHUE CMPABEANIMBOW CTOUMOCTW MO COENKAM C BAJ1IOTOI7I, 3AKITFOYEHHbLIM HA YCIIOBUW T+
(MPU HECOBNALEHUN OATbI NOCTABKU BAIIOTbI, ONMPEAENIEHHON YCITOBUAMU IOTOBOPA C OATOW 3AKIHO-
YEHUA OOIrOBOPA MO NMOKYNKE/MPOOAXE BAJTIOTbI)

CnpaBegnueas CTOMMOCTb 3a40/HKEHHOCTU MO CAENKam C BantoTON, 3aKMOYEHHbIM Ha yCnoBusax T+, onpeaensieTcs B
pasmepe pasHULbl Mexay TEKYLLEeN CnpaBeasIMBON CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BantoThl, 3adouk-
CUPOBAHHOW B JOrOBOPE Ha AaTy UCNOSMHEHUS COENKU, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvrensHoN pasHuLbl, CAernKa NpM3HaeTCsl B COCTaBe akTUBOB (OebuTopckasa 3af0imMKEHHOCTb) Y NoOKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavMTopckas 3af0SPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeaMTopcKkasi 3af0IPKEHHOCTL) y MOKynaTerns/B COCTaBe akTUBOB (Aebutopckas 3ag0MmKeHHOCTb) Yy NpoAasLa.

CnpaBegnuBas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHWST COObITUM, MPUBOASALLNX K 0OECLLEHEeHNIO, B COOT-
BeTCcTBUM C [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecleHeHnto, ykasaH B MpunoxeHum 4.

ONPEAENEHWE CMPABEANNBON CTOUMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX U BANIIOTHbIX CHETAX

CnpaBeasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCIIe Ha TPaH3UTHbIX, BasOTHLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnanuto [1.Y. MU onpenenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuo [.Y.
Mnne.

CnpaBensnvBasi CTOMMOCTb ONpPeAensaeTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKM CrpaBeaIMBOin CTOMMOCTY Mpwu
BO3HVKHOBEHWUW COGLITUS, BeayLLero k obecueHeHuto (Mpunoxexne 4).
Cnncok obLwux cobbITUI, NPUBOASALLMX K 06ecLeHeHUto, ykasaH B MNpunoxeHun 4.

NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OOHOW BAJIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHA 0653aTenbCTB, BblpaXXeHHas B BankoTe, OTIIMYHON OT BantoTbl pacdeta CHA, npuHu-
maeTcs B pacyeT CHA B Bantote onpegenenus CHA no 6upxxeBomy kypcy 3akpbits (TOD) MAO «MockoBckas bupxa» Ha gaty
onpefeneHus ux cnpaBeasniMBov CTOMMOocTu (ganee aarta —T).

Ecnun 6upxeoii kypc 3akpbiTus (TOD) NMAO MockoBckas Bupxa Ha gaty T oTCyTCTBYeT, TO ANs pacyeToB UCMONb3y-
eTcsa Kypc LleHTpanbHoro BaHka Poccuiickon ®egepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBMEH KYpPC MHOCTPaHHOWM BartoTbl, B KOTO-
poWi BblpaxkeHa CTOMMOCTb aKTUBOB (06513aTenbCTB), K BantoTe onpeaeneHuss CHA B cooteetcteum ¢ Mpasunavu OY MA®, nen-
CTByOLWMMY Ha aaTy onpegenennst CHA, To ncnonb3dyeTcs COOTHOLLEHUE MeXy KypCOM MHOCTPaHHOW BanioThl U BantoTon onpe-
nenexua CHA B cootBeTcTBUM ¢ NMpasunamu Y MNUO, gencteytowmmm Ha gaty onpegenenuns CHA, onpegensiemoe Ha ocHoBe
CMOT Kypca 3TWX BamnioT Mo OTHOLIeHWo K amepukaHckomy gonnapy (USD), ycraHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-Kypc MHOCTPaHHOM BanioThl, onpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

PasmelleHne aeHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBATLCH Kak B
BantoTe Poccuiickon denepaunm, Tak U B MHOCTpPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuii 3akoHoaaTensctea Poccuiickoi
depepauun.

CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNIeHNs1 Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOTo
[OroBOpPOM, onpefensieTcs B crieayoLwem nopsake:
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B CyMMe ocTaTKa AenosuTta, yBenm4yeHHON Ha CyMMy NpOLEHTOB, pacCYMTaHHbIX Ha AaTy onpedeneHnsa cnpaseasimBomn
CTOMMOCTU NO CTaBKe, ﬂpeﬂyCMOTpeHHOVI [0roBopom, ecrii CpokK norawleHuna genosunta - «ao BOCTpeGOBaHMﬂ»;

Ecnn CPOK norawleHna geno3nta He 6onee 1 (O,EI,HOFO) roga, n ctaBka no Aeno3nTy COOTBETCTBYET pblHO‘-IHOVI Ha OeHb
onpeaeneHunsa CﬂpaBe,D.ﬂMBOVI CTOMMOCTH, cnpaseanmeasa CTOMMOCTb Aeno3nTa Npu3HaeTca paBHOI7I OCTaTKy AEeHEeXHbIX
CpencTB BO BKNaje, yBeNUYEHHbIX Ha CyMMY NPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseanneon CTOMMO-
CTK No CTaBke, rlpe,EWCMOTpeHHOVI [orosopom. Ecnu ctaBka no A0roBopy He COOTBETCTBYET pblHO‘-IHOVI, TO NpUMeHAaeTCA
MeToA NpuMBeaeHHON CTOMMOCTHU 6y/:|,yu4V|x AEHEXHbIX NOTOKOB.

Ecnu cpok noraweHus genosuta Gonee 1 (OJJ,HOI'O) roga, To cnpaseannBada CTOMMOCTb Aeno3nTa onpegendaeTcd no
MeToAy NPUBEAEHHON CTOMMOCTU LEHEXHbIX NOTOKOB.

B cny4dyae BHeceHuA M3MEHEHUN B ycnoBusa onpeaeneHna cpoka goroeopa MaKcuUMarnbHbIn CPOK onpenensaeTca B COOT-

BETCTBUWN C UBMEHEHHBIM CPOKOM genosunTa, ,D.eIZCTBy}OLLl,I/IM Ha gaTy onpeaenexHuna cnpaBe,anBoPl CTOMMOCTU, Npun4yemM Hakonmne-
HWEe CpPOKa BKIaga He Npoucxoaut.

CﬂpaBeﬂﬂMBaﬂ CTOMMOCTb eno3nToB onpenenaeTcda B COOTBETCTBMM C METOLOM KOPPEKTUPOBKN CﬂpaBe,D.ﬂMBOVI cToun-

MOCTM NpW BO3HUKHOBEHUM COBLITUSA, BeayLLero Kk obecueHeHuto (MpunoxeHue 4).

Cnuncok 06Lwmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX MOTOKOB

MpuBegeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

roe:

o (1+r)Dnl365

PV — cnpaBennueas (npvBegeHHas) CTOMMOCTb akTuBa (0bs3aTenbCcTBa);
N - KOnM4ecTBO AEHEXHbLIX NMOTOKOB [0 AaTbl NoralleHnst akTuea (06s3aTenbCcTBa), HAYMHas ¢ Aathl onpeaeneHus
CUYA;

" - cyMMa N-0ro IeHEXHOro NoToKa (NPOLEHTLI U OCHOBHasi CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauyMHas ¢ AaThl onpenenexHus CUA;

" - KONMMYECTBO OHel oT AaTkl onpedeneHua CHYA fo oaTtbl N-0ro AeHEXHOro NoToka;

r - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTax ro4oBbIX, onpeaeneHHas B COOTBETCTBMM C HacTodawmmMmu NMpasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[leHexxHble NOToKK, BKIoYas I'IpOLI,eHTHbIﬁ [oxo4, paccynUTbliBalOTCA B COOTBETCTBMM C yCrioBMUAMU 0OroBopa, paton ge-

HEXHOIro NnoToKa CcYUTaeTCda oXxXugaemaa aata, B KOTOPYH NNaHUpyeTCcd NOoCTynfieHne OeHeXHblX cpencTtB, COOTBETCTBYOLWAA
gaTte OKOH4YaHuA Nn-oro nepunopa (3a UCKNo4YeHmneMm crniydaeB 4OCPOYHOro norateHnsa OCHOBHOro p,onra).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanunsauun npoueHTHbIX 40X0O0B, eClih 3TO npenycmMoT-

PEeHO ycnosmamMun oorosopa.

pachuk AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B Criyyae:

BHECEHUS U3MEHEHWIn B JOroBop (B TOM YWCne B YacTU U3MEHEeHUs1 CTaBkK MO LOroBOpY, Cpoka AEeNCTBUA OOroBopa,
NepuoaMYHOCTU UNN CPOKOB BbIMMAThl MPOLEHTHLIX JOXOA0B),

N3MEHEHUSI CyMMbl OCHOBHOTO Aofra (MONofHEHNs, YaCTUYHOTO AOCPOYHOO NOralleHns OCHOBHOIO Aofra, ECMM OHO He
ObINo y4yTeHo B rpaduke).

MopsaAaok U nepuoanyYHOCTbL onpenerieHUsi CTaBKM AUCKOHTUPOBaHUSA

CraBka OUCKOHTUPOBaHUA onpenendaeTcda No COCTOAHUIO Ha KaXAylo AaTy onpeneneHnsa CﬂpaBe,D.ﬂMBOVI CTOUMOCTW.
CraBka AONCKOHTMPOBAHWUA paBHa:
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e  CraBke, NpeayCMOTPEHHON JOrOBOPOM, €CNY AaHHAsl CTaBKka COOTBETCTBYET PbIHOYHOM.

CTtaBka Mo 4oroBopy Npu3HaeTCs pbIHOYHOW, ECN LOTOBOP 3aK/toyeH ¢ 6GaHKOM, KOTopbI BXOAUT B MNepeyeHb CUCTEMHO

3HaYMMbIX KPEAMTHBLIX OpraHu3auui, yTBepaeHHbIn baHkom Poccuu Ha OCHOBaHWM METOAMKW, YCTAHOBMEHHON Ykasa-

Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHnst CUCTEMHO 3HAUYUMbIX KPEAUTHbIX OpraHu3a-

uunn», 1 onybnukoBaHHbIV Ha cante baHka Poccum www.cbr.ru.

e  CpenHeB3BELLUEHHOW NPOLIEHTHONM cTaBke, onybnvkoBaHHoM BaHkom Poccumn Ha gaty onpegeneHus cnpaBeanvnBoin
CTOMMOCTU Aeno3unTa, ecnv NPOLEHTHasA cTaBka, MpeAyCMOTPEHHast JOFOBOPOM, OTMIMYHA OT PbIHOYHOI.

Mop OnybnukoBaHHOM BaHkoM Poccun cpejHeB3BELLEHHON NPOLIEHTHOWM CTaBKOW Nodpa3yMeBaeTCs pa3MeLleHHas no
agpecy B ceTu MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa o npoLeHTHbIX CTaBkax no geno-
3uTam (Bknagam), pasmMeLleHHbIX B LenomM no Poccuiickon ®epgepauun 3a mecsid, Habonee 6nunsknii kK aate onpegene-
HWUS CnpaBefnMBON CTOMMOCTW, B BankTe, COOTBETCTBYIOLLEN BanioTe 4Eno3nTa, Ha CPOK, COMOCTaBMMbIA CO CPOKOM,
ocTaBlieMCs OO AaTbl noraweHus (Bo3sBparta) Aeno3nTa Ha gaTty onpefeneHus cnpaBeanvBon CTOMMOCTU, B COOTBET-
CTBUW C pa3BepHYTON LLKAMNOW.

Ecnu BaHk Poccuu nepectaet ny6nukosaTs CBeAEHUS O NPOLIEHTHbIX CTaBKax No Aenosutam (Bknagam), pasmeLleHHbIX
B uenom no Poccuiickon ®enepaumm, a AaHHbIE NEPEHOCATCA B pasaen «PeTpocnektuBHon nHpopMauumn», Ynpasnsto-
Lias KOMMaHus BripaBe MOMEHATb UCTOYHMK AaHHbIX MO CBOEMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTMBMPOBAHHOMY) CYX-
OeHuto.

Ecnu Hanbonee no3gHsAs cpeaHeB3BeLLEHHas MPOLEHTHas CTaBka, packpbiTas Ha canTe baHka Poccum, paccuntaHa paHee,

YyeM 3a MecsU 0 AaTbl onpeaeneHna cnpaBeannBo CTOMMOCTU, PbIHOYHAS CTaBKa MOAMNEXUT KOPPEKTUPOBKE.

ONEPAUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHve aebuTopcKon 3a40MKEHHOCTU ONEPaLMOHHON OCYLLECTBISIETCA HA OCHOBAHMU YCIOBUIA NMOraLleHust U 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM NCMONHEHNS 0683aTeNbCTB KOHTPAareHToB, YCTaHOBIEHHbIX MO KaX4oMy BUAy Aebutopckor 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacTosawmx MNpasun onpeaenenms CHA. OTcyTcTBUE yKasaHMs Ha BO3MOXHOCTb
npu3HaHnst 4eBUTOPCKON 3a40MKEHHOCTN OMNePaLMOHHON 03HaYaeT, YTO Takasi 3a0MMKEHHOCTbL HE MOXET ObITb kBanuduumpo-
BaHa, kaKk ornepaLuoHHasi.

[ebuTtopckas 3af0mKEHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMW HECKOSIBbKO NPU3HaKoB 0OEeCLiEHEHUS], YKa3aHHbIX B
MpunoxeHumn 4, kpOMe JOMYCTUMOW NPOCPOYKMN 06A3aTENbCTB B pamMKax OrnepaLMoHHOro UuKra, He MOXeT ObITb Npu3HaHa one-
paLmOoHHON.

[ebuTtopckasi 3a40MKEHHOCTb C NMOBbLILIEHHLIM YPOBHEM pUCKa HEBO3BpPATa HE MOXET ObITb NPU3HaHa onepauvoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOMHWUKN MOralleHnsi Takow 3aJ0IDKEHHOCTM).

YnpaensioLas KoMnaHusi oMKHa NPOBOANTL aHaNN3 ypoBHS pucka No 4ebUTopcKo 3a40MKEHHOCTH, KOTopas paHee
6bina KBanMduLMpoBaHa onepaunoHHON, 1 MO MHOM AeOMTOPCKOM 3a40IPKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLECTBISAETCS.

AHanus ypoBHsi pycka NpoBoaUTCS:

*  Ha Kaxpgyl OTYeTHyto AaTy, ycTaHoBrneHHyto Mpasunamm onpegenexHms CHA MAND;
*  [pu NepBoHaYanbHOM NPU3HaHUKM 4eOUTOPCKON 3aA0MKEHHOCTH;
®  Ha MOMEHT nepexoa AeOGUTOPCKON 3aJ0MKEHHOCTU U3 CTaTyca «OMnepauMoHHOW» B CTATyC «NMPOCPOYEHHOW>.

[ns uenen npoBeAeHUst aHanunsa, YnpasnsiooLwasi KOMNaHust UCNonb3yeT JOCTYMHY el 060CHOBaHHY 1 NoATBEp-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa Ynpaensiowas KoMmnaHus onpeaenset:

® BO3MOXHOCTb KBanudukaumm 4ebnTopckon 3agomKeHHOCTU B Ka4eCcTBe OnepaLyoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nsieTcs BNepBble;
® He06XOAMMOCTb U3MEHEHUSI NOAX0AA K Y4eTy 4eOUTOPCKOW 3a10MMKEHHOCTM, paHee NPU3HaHHOW onepauvoHHON.

Bonee nogpobHO nHopmMaumsa 0 KpuTepusix KBanudukaumm pasHbix BUAOB AeBUTOPCKON 3a40IMKEHHOCTU Kak onepa-
LIMOHHOW paccMoTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoAwwmx MNpasun onpegenexns CHA.

B TeyeHue Bcero cpoka kBanudpukaumm eOUTOPCKOM 3a0MMKEHHOCTM Kak OnepaunoHHON, ee cnpaBeanuneasi cTou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaeneHnsi cCnpaBeanvBon CTOMMOCTY B OTCYTCTBUE MHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanveasi CTOMMOCTb KPeAUTOPCKON 3a0JKEHHOCTM ONpeaenseTcs B pa3Mepe ee octaTka Ha aaTy onpegene-
Husa CHYA. He guckoHTupyeTcs.
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CnpaBegnveast CToMMOCTb 0653aTeNbCTB MO BbiNaTe BO3HarpaXaeHun 1 pacxogoB, CBSA3aHHbIX C OOBEPUTENbHbLIM
ynpasneHneM, NpusHaeTcs B CyMMe, He MpeBbILatoLLe NnpeaensHoO JoNyCTUMbIN pa3Mep BO3HArpaxaeHuin Ha gaTty npusHaHus
B cooTBeTcTBUM C [Mpasunamu Y MNUD, a Takke B Cymme, He npeBbILLaoLLen chopMmMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOoT-
BETCTBYIOLLEro BO3HArpaxaeHus (B cnyvyae popMmpoBaHns Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA lMN® BkntoueH pe3epB Ha BbINnaTy BO3HArpaXXAeHUN, annpokKCMMaums BENWUYMH, Nnog
KOTOpble npoucxoanT hopMmpoBaHmne pesepsa — He TpebyeTcs.

CnpaBefnveast CTOMMOCTb YKa3aHHbIX HXe 06a3aTenbCcTB onpeaensieTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHbIe ycryrn (annpokcumaumsa He NpUMeHseTcs):

- pacxogpl Mo 06cnyxmBaHWio GaHKOBCKMX CHETOB (BKIOYas BantoTHbIA KOHTPOSb);
- pacxogpl Mo onnaTe ycnyr opraHnsaumnii No COBEPLLEHMIO CAENOK M 06CNYXMBaHMIO CHETOB B TaKMX OpraHn3aumsx;
- pacxofbl TPETbUX NULL, ONiaymBaemMble B COOTBETCTBMM C OFOBOPOM 06 OKa3aHWu yCryr cneLuanuampoBaHHOro A4eno3utapust.

NOPAAOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE K-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[lebutopckasi 3agoMmKeHHOCTb MO BhIMnate AVMBUAEHAOB MO MasiM (aKUMSIM) MHOCTPaHHbIX MHBECTULIMOHHLIX (DOHA0B
npusHaeTcs onepaumoHHON, B OTCYTCTBUE NPU3HAKOB 0GEeCLeHeHMs:
e B TeyeHue 25 paboumx AHel ¢ AaTbl NpU3HaHWSA 4eBUTOPCKO 3a00MKEHHOCTU POCCUIMCKUX SMUTEHTOB;
e B TevyeHue 45 paBounx AHel ¢ AaTbl NPU3HAHUA OeBUTOPCKON 3aA0MKEHHOCTU UHOCTPaHHBLIX 3MUTEHTOB, a
Takke MexagyHapoaHbIX KopriopaLmii.

OueHka cnpaBefnvMBoi CTOMMOCTU OeOMTOPCKOM 3a0SHKEHHOCTU MO BbiMsaTe AMBUAEHOOB MO Nasm (akuusim) MHo-
CTPaHHbIX MHBECTULMOHHBIX (DOHAOB OnpeaenseTcs B TeYeHe BCEro cpoka Keanudukaumm Takon 3ag0imKeHHOCTU Kak onepa-
LIMOHHOW UCXOAs U3:

KoSiMyecTBa naes (aKumii) MHOCTPAHHOTO MHBECTULMOHHOTO hOHAA COOTBETCTBYIOLLEN KaTeropu (TUna), y4TeHHbIX Ha
cyete geno MNMU® Ha gaty, Ha KOTOPYIO OMNpPeAEnsTCs NUUa, MMeloLLMe NpaBo Ha NonyyeHne AvBuaeHaa (qoxoda) v oGbsABNEH-
Horo pasvepa AuMBuAeHAa (0oxoaa), MPUXOASALLErocs Ha OaWH nai (akuui) MHOCTPaHHOTO MHBECTULIMOHHOTO (hoHAa) COOTBET-
CTBYOLLEl KaTeropuu (Tvna) 3a BbIMEeTOM Hamnoroe U cGopoB, eCriv 3TO NPUMEHNUMO.

B cnyyae oTcyTcTBUSI OhMLManbHON MHpopMaLmMmn 0 pa3Mepe Hanora Ha 4oxoAbl NO LieHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOASIEXALLETO YAEPXKAHNIO, NPUMEHSIETCA MaKCMarnbHO BO3MOXHasi cTaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEHUs1 Taknx 4OX0O0B/AUBMAEHO0B Ha GaHKOBCkMe cyeTa Ynpaensiowen komnanum [.Y. M B paamepe, BKMoYaoLweM B
cebs cymmy Hanora, YnpasnstoLias KOMnaHus AoHauncnseT 4ebnTopckyro 3a40MKEHHOCTb Ha CyMMYy Harnora.

Mo ncTeyeHun cpoka kBanudukaumm ebGUTOPCKoN 3a40MKEHHOCTU Kak onepauMoHHOW, cnpaBeanneasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM ¢ [NpunoxeHvem 4.

Cnuncok oBLWmnX cobbITU, NPUBOAALLMX K 06ecLeHeHWIo, yka3aH B Mpunoxexuu 4.
ONMPEOENEHUE CMPABEONIMBOU CTOUMOCTU OEBUTOPCKOW 3A0ONMXEHHOCTW NO NPOLIEHTHOMY (KYIMNOH-

HOMY) goxoay, HYACTUYHOMY/MONHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O 1OJITA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

ﬂeﬁMTOpCKaﬂ 3a0/MKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

L4 B TeueHne 7 pa60q|/|x OHen ¢ paTtbl NpU3HaHUA ,El.e6VITOpCKOIZ 3a40JTKEeHHOCTU pOCCI/II7ICKI/IX OMUTEHTOB, BKIo4asa 3a40711-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX Kopnopauvn?l;
L4 B TeyeHne 10 pa6oq|/|x OHen ¢ pgathbl NpU3HaHUA D,eGI/ITOpCKOVI 3a0JIKEHHOCTUN NHOCTPAHHbIX SGMUTEHTOB.

CnpaBefnveas CTOMMOCTb AeGUTOPCKO 3a40MMKEHHOCTM MO NMPOLEHTHOMY (KYNOHHOMY) [LOXOAY N0 AOMrOBbIM LiEeH-
HbIM BymMaram B TeYEHWE BCETO CpoKa NpU3HaHus AeGUTOpCKON 3aJ0IKEHHOCTU ONepaLOHHON onpeensieTcs B pasvepe, onpe-
[eneHHOM Ha [aTy HaCTyNIeHUs Cpoka UCTMOJTHEHUS] COOTBETCTBYHOLLEro 0bsi3aTeNnbCTBa (4aTy UCTeYEeHUs KyNOHHOTo nepvoaa)
B COOTBETCTBUM C YCMNOBUSIMM BbIMycKa LieHHOW ByMmaru, 1 UCXoasi U3 KONUYecTBa LieHHbIX GyMar Ha JaTty HacTynneHus ykasaH-
HOro Cpoka.

OueHka crnpaBenuBoi CTOMMOCTU 1eBUTOPCKOM 3aJ0MKEHHOCTH MO YaCTUYHOMY/MOMHOMY MOraLIEHUI0 AMUTEHTOM
OCHOBHOTO A0Mra Mo AOSITOBLIM LiEHHbIM BymMaram B TEUEHWE BCETO CpoKa NpU3HaHNs ebUTopcKoi 3af0MmMKeHHOCTY onepaLyoH-
HoW onpeaensieTca B pasMepe, onpeienieHHoOM Ha JaTy HAacTyNneHWsi Cpoka UCMOMHEeHUs COOTBETCTBYIOLLErO 06s13aTeNnbCTBa B
COOTBETCTBUM C YCMOBUSIMU BbINycKa LieHHOW Bymaru, 1 UCXoAs U3 KONMYeCcTBa LieHHbIX Gymar Ha [aTy HacTyneHus ykasaHHoro
cpoka.

Mo ncTeyeHuM cpoka KBanuukaumyu AeBUTOPCKOK 3a0MKEHHOCTY KakK OMepauMOHHOW, cnpaBefinuBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C [punoxeHnem 4.
Cnucok 06LmMx coBbITUI, NPUBOASALLUX K 06ecLieHeHUIo, yka3aH B MpunoxeHun 4.
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ONPEOENEHUE CMPABEQAIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[lebutopckasi 3aJ0MKEHHOCTb NO NPOLIEHTHOMY 0X0AY N0 AeHEXHbIM CPEACTBAM Ha cHeTax ynpaBnsioLLe KOMNaHUu
0.Y. MN® kBanuduumpyeTcs Kak onepauyoHHas, B Cry4ae OTCYTCTBUSI MPU3HaKoB 0GecLEeHeHUs ¢ AaTbl NPU3HaHWUS [0 AaTbl
BbINMaThl NPOLEHTOB BKITOUYNTENBHO B COOTBETCTBUM C JOTOBOPOM/COIMaLIEHNEM.

CnpaBefnveas CTOMMOCTb [eGUTOPCKOIA 3a40MKEHHOCTY MO NPOLEHTHOMY [JOXOAY N0 AEHEXHbIM CPeACTBAM Ha cye-
Tax ynpasnsioLlei komnanum [.Y. M onpepensieTcs B CyMMe Ha4YUCHEHHBIX COTMACHO YCIOBUSIM AOrOBOpa/CornalleHuns npo-
LIeHTOB Ha CyMMY HECHIKaeMOoro ocTaTka - B Crydae, eCni YCroBus HA4YMCIeHUs! NPOLIEHTOR NO3BONSIOT HAAEXHO U JOCTOBEPHO
paccuuTaTh Ux pa3mep Ha gaty onpeaeneHusi CHA.

Mo ncTeyeHumn cpoka kBanudukaumm 4eGUTOPCKON 3a40IKEHHOCTM KaK ONepaLIMOHHON, a Takke B Cry4yae BbisiBIIEHUS
WHBIX COBbLITUI, NPUBOAALLMX K 06ECLIEHEHUIO, CIpaBeANMBasi CTOMMOCTL ONpefensieTcsl B COOTBETCTBUM C [punoxeHvem 4.

Cnucok 06Lwmx coBbITUIA, MPUBOASALLMUX K 06ecLEeHeHMIo, ykasaH B Mpunoxenun 4.

ONPEOENEHUE CMNPABEQNIMBOXA CTOMMOCTU AEBEUTOPCKOW 3A0OMKEHHOCTMW MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbBIX BYMAT

[ebutopckas 3a40MMKEHHOCTb MO AEHEXHbIM CPeACTBaM, HAXOAALWMXCS Yy MPOMECCUMOHANbHbIX YYaCTHUKOB PbiHKA
LeHHbIX Bymar, kBanuduumpyeTcs kak onepauuoHHas, B crydyae OTCyTCTBUS NPU3HaKoB obecLieHeHus, a Takke He bonee 3 pa-
6ounx gHen ¢ gathbl, Korga ynpasnsiolwas KOMNaHus Bbipasuna HaMmepeHue O BblBOAe AEHEXHbIX CPeACTB CO cHeTa B yCTaHOB-
fieHHoW bopMe COrMacHO 3akIo4eHHbIM 4OroBOPaM (CornalleHnsiM), B Crlyyae, eciiv B TeYeHWe yKasaHHOro Cpoka AeHEeXHble
CcpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum [.Y. MAN®.

MHdopmaumio 0 HeucnonHeHun 6pokepoM TpeboBaHusa YnpasnswoLend KOMMaHWM O BbiBOAE AEHEXHbIX CPeCcTB
npegocTaensetcs B CneunanuanpoBaHHbI 4eno3uTapuii He No3aHee AHs, CriedytoLero 3a OKOHYaHNMeM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvBoi CTOMMOCTbIO AeBUTOPCKOW 3a40mKEeHHOCTM Bpokepa No AeHeXHbIM CpeAcTBaM, HaxogdwMMcs Ha
BpokepckoM cyeTe, MPU3HaeTCs Cymma OCTaTka AeHEeXHbIX CPEACTB Ha KOHeL, AHS Nocre COBEpLUEHUs BCeX onepauui ¢ akTu-
Bamu MN®. BennunHa pebutopckoii 3a00mKeHHOCTM Bpokepa JosmkHa CoBNaaaTth C CyMMOW AeHEeXHbIX CPeACcTB, OCTaBLUMXCS B
pacnopsibxeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABNEHHOTO 3a AeHb, Ha KOTOPbIN ONPeAenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ncTeyeHnUM cpoka KBanuduKaLmum 0ebGuTopckon 3agoMmKeHHOCTY Kak onepaLMoHHON, a Takke B Criyyae BbiBNeHUs
MHBIX COBbITUI, NPUBOAALLMX K 06ECLIEHEHUIO, CNpaBeaAnuBas CTOMMOCTb OnpeaenseTcsa B COOTBETCTBUM ¢ [punoxeHunem 4.
Cnuncok 06Lwmx cobbITUIA, NPUMBOASALLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.

ONPERENEHUE CMPABEANMBOW CTOUMOCTU NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosiwmx MNpaBun onpepenennss CHA k npodent AebMTOpPCKOM 3a40MKEHHOCTU OTHECEHBI B TOM YuCne
cnegyoLume BUAbI:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe COBEpLUEHUS CAENOK ¢ umyLlectsom MP, no KoTopbiM HAcTy-
nuna Havbonee paHHAS Jata pacyeTos;

e [lebuTopckas 3a40MmMKEHHOCTb ynpaenstoLwen komnanum nepeg NNO;

e [lebutopckas 3a00MmKeHHOCTb, BO3HMKLIASA NO A4OrOBOPaM C ayAUTOPCKOM OpraHu3aLumnen, OLEeHLLMKOM, Cneuuannanpo-
BaHHbIM Aeno3uTapueM, permcTpaTtopoM, ykasaHHbiMu B Mpasunax AY MAN®;

e [lebutopckas 3af0mMKEeHHOCTb, BO3HUKLLAS NP ONfaTe pacxofoB, CBA3AHHBIX C AOBEPUTENbHBLIM YNpaBrieHneMm;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3yrnbTaTe nepeBoda AeHEeXHbIX CPeacTB («AeHbrv B NyTu»);

e [lebutopckas 3af0MmMKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe OT3blBa NULUEeH3nn y 6aHka nnm bpokepa;

e VHasa pebutopckast 3afomKeHHOCTb.

B oTcytcTBME NpmsHakoB obecLeHeHns 3a40MKEHHOCTb KBanuuumpyeTcsa Kak onepaunoHHas:

¢ [le6buTOpCKas 3aA0MKEHHOCTb, BO3HUKLUAs B pe3ynbTaTe COBepLIeHUs CAeNoK ¢ uMmywectBom MU®D, no kKoTopbim
HacTynuna HanGornee paHHsIA fata pacyeToB, ecriv OOLLMIA CPOK NOralleHUs Takon 3a40MKEHHOCTM COMTIAcHO YCIIOBUSIM CAENKM
He npeBbiwaeT 15 pabounx AHEN (C y4eTOM CpoKa NPOSOHraLMy U NepesakntoYeHnin LOroBOpoB), - C AaTbl NPU3HaHUS [0 AaThl
roratleHusi CorfiacHoO YCroBusiM caenku. MNpu 3ToM AoNyCTUMbINA CPOK HapyLUeHWsl 06s13aTeNIbCTB KOHTPareHToM COCTaBnsieT 3
paboumnx OHsA, B TeYEHNE KOTOPbIX 3a00/MKEHHOCTb TakKe KBannuumpyeTcs onepauyoHHON.
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® Jle6uTOpCKas 3af0MMKeHHOCTb ynpaBnslen komnadHum nepeg MU - B TeueHune 25 paboumnx aHew ¢ AaTbl BO3HMK-
HOBEHMS KBanuuumnpyeTcsl B Ka4eCTBe onepauroHHO. [Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HWUs1 YNpaBnsitolwen KOMNaHuM O TOM, YTO YBENWYEHWE CPOKOB MoralleHnst 4eOGUTOpCKON 3a40MKEHHOCTU He SIBMSieTCst crnea-
CTBMEM HEraTUBHbIX MPOLIECCOB, BO3HUKLLIMX B AESATENBHOCTU YNPaBnsOLWENn KOMNaHUU, a Takke Hannyne AOoKyMeHTanbHOro
NnoATBEPXAEHMS OT YNPaBMsOLWEA KOMMAHUM CPOKOB MOralleHns 3ad0SMKEHHOCTH, Takas 3af0/MKEHHOCTb MPOLOIMKAET OTHO-
CUTLCS K ONepaLMoHHON.

e [lebutopckasi 3aA40/MKEHHOCTb, BO3HUKLUAA NO AOrOBOpaM C ayAUTOPCKOWN opraH13aLuuvein, OLeHWMKOM, cneyuma-
JIN3MPOBaAHHbIM Aeno3uTapueM, permcTpaTopom, ykazaHHbimu B MpaBunax AY MU®, a Takke fnedGuTopcKkaa 3af0imKeH-
HOCTb, BO3HMKLUAA NpW onsiaTe pacxoAoB, CBA3aHHbIX C AoBepuUTeNibHbIM ynpaBneHuem NMU® — ¢ gaTel NpusHaHusa go
OaTbl OKOHYaHNSA CpoKa OKasaHUsl YCNyr B COOTBETCTBUU C YCIIOBUSIMU 3aKITFOYEHHbLIX OrOBOPOB. [JONyCTUMbIA CPOK HapyLLEHMWS!
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TEYEeHNEe KOTOpbIX 3a0MKEHHOCTb BCE €elle kBanuduumpyeTcst onepaunoHHON.
Mpu HanMumnm o60CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOTO) CYXXAEHMS YNPaBNsIOLLEN KOMNaHUM O TOM, YTO YBEMUYEHue
CpOKOB OKa3aHusi yCrnyr Unuv norawleHus ebrutopcko 3a00mKeHHOCTN He SIBNSIETCS CNEACTBMEM HEraTUBHBIX NMPOLECCOB, BO3-
HUKLWINX B A4eATENbHOCTU AOMMKHUKA MUITM NPU HANMYumn JOKYMEHTArIbHOrO NOATBEPXKAEHMSI OT KOHTPAreHTa UHLIX CPOKOB Moratle-
HUS 3a0MMKEHHOCTN / oka3aHus ycnyr NMN® aensieTcss OCHOBaHUEM AN1s1 YBENTMYEHUS] CPpOKa KBanudmkaumm Takom 3a00IKeHHO-
CTW B Ka4eCTBe OMepaumoHHOM A0 AaTbl, YKa3aHHOW B NPEeACTaBEHHbIX JOKYMEHTaX.

e [le6butopcKasi 3aA40MKEeHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoa AeHEeXHbIX CPeAcTB («AeHbrM B NyTU») — B
TeueHve 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKOW 3a40MKEHHOCTU.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKOM 3a00JPKEHHOCTM ONpeaenseTcs:

e B cymme chakTMUecKoro octaTka 3af0/MmKeHHOCTU Ha AaTy onpeaerieHus cnpaBeanMBon ctomMmocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauyoHHon. [lebuTopckas 3a40mKeHHOCTb paccyu-
TbIBAETCS Ha KaXaylo AaTy onpefeneHus cnpaseanneoin ctoumoctu. B cnyyae, ecnv pasmep AeGUTOPCKON 3a0MIKEHHOCTU He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHns CHA, To, MCMONb3yTCA METOAbI annpPOKCUMaLIMK BEMUYUH. !

* B CYMMe, onpeperieHHON ¢ Ucnonb3oBaHWUEM MeToAa NPUBEeAEHHON CTOMMOCTMY 6yAyLMX AEeHEXHbIX NOTOKOB C
y4yeToOM KpeauTHbIX pUckoB ([prnoxeHue 4) BO BCeX MHbIX CryYyasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHuto, yka3aH B [Mpunoxenum 4.

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMNO

CnpaBeanvBasi CTOMMOCTb KpeauUTOpCKon/aebuTtopckon 3agomkeHHocT no gorosopam PEMNO oueHnBaeTcst B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeAcTB no nepsou YacTtu gorosopa PEMO go momeHTa ucnosnHe-
HusA BTOpon Yactu gorosopa PENMO ¢ yyeTom npoueHToB, Nnoanexalnx nony4yeHuio/ynnaTte B COOTBETCTBMN C YCNOBUSIMU [OTO-
Bopa PETO.

Ecnun ctoumocTb LeHHbIx Bymar no BTopon vactu gorosopa PEIMO ckoppekTupoBaHa Ha CymMy BbinNaaTt JOXOA0B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, unmn cyMMy uHbIX BeINaT, OCYLLECTBNSIEMbIX B paMkax gorosopa PEMO, 1o
pacyeT crnpaBeanMBON CTOMMOCTU KpeauTopcko/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyuiecTtenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINAAT.

CnpaBeanveasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHaoM no nepsoiri Yactu PEMO B TeueHne nepuoga ot gathl
MCMOSIHEHMS NepBOW YacTu goroeopa npsimoro PEMNO o gatel McnonHeHus BTopow YacTu gorosopa PEMO kaxabin pabouni
AeHb onpegensietca cornacHo MOAEJIN OLUEHKU CTOMMOCTU LUEHHBIX BYMATI HacTosiwmx MNpasun onpegenenns CHA.

CnpaBepanveas ctommocTb obs3atenscrea MN® no npmobpeTteHnto LeHHbIX Bymar, paHee norny4eHHbIX Mo JOroBopy
o6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSIHEHNSI BTOPOW YacTu caenku obpaTtHoro PENMO, onpepensieTcs B pas-
Mepe CnpaBeanvBOi CTOMMOCTU Takmx LeHHbIX 6ymar cornacHo MOOENN OLEHKM CTOUMOCTW LUIEHHBIX BYMAT HacTos-
wmx Mpaeun onpegeneHuns CHA.

CnpaBegnveasi CTOMMOCTb 4eBUTOPCKON 3aA0IMKEHHOCTH K NOMYyYeHMI0 NepedaHHbIX AeHEXHbIX CpedcTB Mo nepBou
YacTtu gorosopa obpaTtHoro PEINO koppekTupyeTcs B Criydyae BO3HWKHOBEHWS COBbITUIA, NPMBOASALLMX K 0BeCLeHeHnIo, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

' MporHoaHble 3Ha4YeHUs 06A3aTenNbLCTB, paccuMTaHHbIe YNnpaBnsiolei KomMnaHueil, npegoctaensaoTca B CrneunanmsnpoBaHHblii 4enosutapuin
Ha kaxayto aaty onpegenenns CHA c ykasaHnem nepuoaa BbIGOPKY 1 OO BACHAIOLLIMX NEPEMEHHBIX.

[na uenen annpokcumaumm pasMmepa akTMBoB (06s13aTenbCTB) UCNONb3yeTcs cTaTUcTUka 3a nocneaHve 12 (OBeHaguaTb) MecsiLeB, npeaLle-
cTByowmnx aate onpeaenernust CHA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKU METO annpoKCMMaLuy MPUMEHUM NPYU HANMUYUM AaHHbIX
He MeHee 4eM 3a nocnegHue 2 (OBa) Mecsaua, npeawecTsyloWwnx aate onpegenexns CHA M.

B paty noctynneHus 4okyMeHTa, NOATBEPXKAAIOLLEro oka3aHHble YCryru, MPOu3BOAUTCS KOPPEKTUPOBKA HAaYNCIEHHbIX 06513aTenbCTB A0 UX pe-
anbHOro 3HayeHus.
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ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnipaBeanveasi CTOMMOCTb GUPXXEBOro pac4yeTHOro NPou3BOAHOTO (OMHAHCOBOIO MHCTPYMeHTa (aanee — MNOU) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW MapXke.
CnipaBeanveasi CTOMMOCTb BHeOMpxeBoro pacyeTtHoro N®W pasHa 0 (Honb), npu atom B coctae MND oTpaxaeTcs:
e pebuTopcKkas 3ad0MMKEHHOCTb, KaK oueHka npasa u3 [NOU, ecnn no ycnoBrsM KOHTpPaKTa Mpv MCMOMHEHWU Ha JaTy
onpepeneHus CHA 6bin 6bl NoNyyYeH 4oxo4 B pa3Mepe pasHuubl Mexay CnpaBeaMBON CTOMMOCTBI0 6a30BOro akTmea 1 LLEHON
ucnornHeHus Mo B abcontoTHOM 3HaYeHuu;
* KpeauTopckasi 3afOJIKEHHOCTb, Kak oLieHka obszatenscTs n3 NdU, B cnyyae, ecnv no ycrnoBusiM KOHTpakTa npu Ucnor-
HeHun Ha pgaTty onpegeneHus CYA 6bin 661 monyyeH yobITOK B pa3vepe pasHuubl MeXay CnpaBeanvBon CTOMMOCTbIO 6a30BOro
aKTMBa U LieHo ucnonHexus NMOU B abcontoTHOM 3HaYEHUN.

B cniyyae, ecnu nopy4yeHve Ha BbIBOA AEHEXHbIX CPEACTB CO CreumanbHoro 6pokepckoro cHeTa He UCMOSHEHO B Te-
YeHue aByx paboumx AHeN ¢ AaTbl NpeabsBeHNs NOpyYeHUsi cnpaBeanBasi CTOMMOCTb AEHEXHbLIX CPeACTB Ha CYETE rapaHTUi-
Horo obecneyeHus onpeaenseTcsa ¢ UCMOMb30BaHMEM METOLOB KOPPEKTUPOBKU, YKka3aHHbIX B MpunoxeHnn 4. [JaHHble 0 Heuc-
nonHeHun TpeboBaHnsi GpokepoM NpeoCTaBNSOTCS YyNPaBsioLLel KOMNaHNEN B CNeunanuaMpoBaHHbIi Aeno3uTapuii He No3a-
Hee pabo4ero OHs, creayLero 3a OKOH4aHMeM YCTaHOBMEHHOIO CpokKa.

CnpaBegnueasi ctoumocTb MPU koppekTupyeTcs B cnyvyae BO3HUKHOBEHUSI COOLITUIA, NPUBOASALLUX K OBECLEHEHNIO,
B COOTBETCTBUU C MpunoxeHnem 4.

Cnimcok obLwmx cobbITUi, NPUBOASLUMX K 06ecueHeHno, yka3aH B MpunoxeHuu 4.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCTTONb30OBAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXOAEHMN N PACXOO0B, CBA3AHHbIX C AOBEPUTENbHbIM YINPAB-
NEHUEM NMU®

PesepB Ha BbiNnaTy Bo3HarpaxaeHus (hopMmUpyeTcsi OTAEINbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHus ynpas-
nsiloLLe KOMMaHUM 1 B YacTy pe3epBa Ha BbiNnaTy BO3HArpaxaeHus creuuanusnpoBaHHoMy Aeno3uTapuio, NnLy, OCyLLECTBIS-
loLLEeMY BeleH1e peecTpa MHBECTULIMOHHBIX NaeB doHaa v ayauTopckoin opraHusaumy doHaa.

Pe3epB Ha BbINnaTy BO3HarpaxaeHui, onpeaeneHHbli NcXoas U3 pasmepa Bo3HarpaXaeHusi, n(peycMOTPEeHHOro npa-
Bunamu Y MN®, HauucnsieTca HapacTaoLWUM UTOFOM 1 OTpaxaeTcsl B cocTaBe obsizatenscts MNP B AaTy onpeneneHns cton-
MOCTU YMCThIX aKTUBOB: C Hanbornee No3aHel U3 ABYX AaT — AaTbl Havana kaneH4apHoro rofa unv Aathl 3aBepLUeHnst (OKoH4Ya-
HUs1) (hOPMUPOBAHWS - 10:

[aTbl OKOHYaHUS KaneHaapHoro roaa;

[aTbl BO3HWKHOBEHWSI OCHOBaHUs Ansi npekpalleHns NMAD (BkniounTernbHO) B YacTu pe3epBa Ha BbinnaTy BO3Harpax-
JeHVs1 ynpaBnsioLen KoMnaHuu;

Havnbonee no3gHei U3 ABYyX AaT Npu NpekpalleHun - AaTbl OKOHYaHWUs npvema TpeGoBaHuii kpeautopos MAD unu
[aTbl OKOHYaHUs peanusaumm Bcero umylectsa M.

Pe3epB Ha BbiNnaTy BO3HarpaXaeHuii paccunTLIBaETCA OTAENbHO MO KaXJOoW YacTu pe3epBa B CrieflyloLLleM nopsiake:

Ha nepBbIt paboynii AeHb OTYETHOrO roaa:

g 2G4
1 D n
roe:

S. . y
‘- CyMMa Ha4yucneHua pesepBa Ha NepBbin pa6oq|/u4 AeHb OTYETHOro roaa;

D . KONMM4ecTBO paboymnx AHeN B TeKyLeM KaneHaapHoM roay;

pacy
Cqu - pacyeTHas (MpomexyToyHas) BenmdmHa CHA Ha nepBbii pabo4ymin feHb OTYETHOTO rofa, B KOTOPbIN
HaYNCNAETCs peseps |, onpedeneHHas C TOYHOCTBIO 10 2 — X 3HAKOB Nocre 3anaTol no dopmyne:
Axmuevy, — Km
pacd __ 1
ca4™ = X, +Xx
(1 + YKn npn )
D
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Axmues y y
4 - pacyeTHada BeliM4nHa akTMBOB, BKIKO4YadA ,D.e6VITOpCKy}O 3a0JKeHHOCTb Ha nepBbIn pa6oq|/|m AeHb

oT4YeTHOro ropa. [1ebuTopckyto 3a40MKEHHOCTb Ha NMepBbli paboynin AeHb OTYETHOro roga HeobxoaMMo yunTbiBaTb A0
HauMcneHust BosHarpaxaeHun u pesepsa Ha BbiNnaTy Bo3HarpaxaeHusi 3a nepsblin pabounii AeHb oTYeTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOTO rofa ynpasnsitoLLen komnanuen ns NU® BosHarpaxaeHnin, HAYNCNEHHbIX
B NepBbIi paboynin AeHb OTHETHOrO roga, Heo6X04MMO NpK onpeaeneHnn pacHeTHOW BENNYMHBI aKTMBOB Ha NepBbIi pa-
604Min feHb OTHETHOrO roAa yBeNnnyMTb CYMMY aKTUBOB Ha CyMMY yradeHHbIX BO3HArpaxaeHui B nepsbli pabounii AeHb
OTYETHOrO rofa.

n/ll - BennynHa er,EI,I/ITOpCKOIZ 3a40/MKEeHHOCTU 6e3 y4yeTa Ha4YUCIeHHbIX BOSHana)K,D,eHMIZ Ha I'IepBbII7I pa6o-

4MM OeHb OTYETHOrO roga.

X - MpoLUeHTHas cTaBKa, COOTBETCTBYIOLLANA:

X
YKn pasmep BO3HarpaxxgeHusl ynpaBnsoLwen kKoMmnaHnm otHocuTensHo CITCYA, yctaHoBneHHbIn MNpasu-

namu Y NN (B gonsix), AEACTBYOLWMIA Ha NepBbIi pabounii AeHb OTYETHOIO roaa;

X

npn . . .

P COBOKYMHbI pa3Mep Bo3HarpaxaeHui crneLnanmanpoBaHHOMY Aeno3nTaputo, ayaMTopcKon opraHnsa-
LUMn 1 nuuy, ocyLlecTBNSAOWEMY BedeHe peecTpa BragenbLleB UHBeCTULMOHHbIX naes MN®, otHocuTensHo CICYHA,
ycTaHoBneHHbIN MNpasunamu Y (B gonsx), AeNCTBYOWUIA Ha NepBbIi pabounii AeHb OTYETHOTO roaa;

X < < <
" - Kakgasa NpoLieHTHaa cTaBka, AeUCTBOBaBLUAasA Ha NepBbin pa6quM AeHb OTYETHOro roga

xyKn + xnpn \
3Hauenve | 1+ D | He okpyrnsetcs.
S ) CqA pacy B B
OKpyrneHve npu pacyete ' u I Npon3BOOMTCS Ha Kax/JOM AeACTBUM A0 2-X 3HAKOB NOCHe 3arnsATo.

Ha apyrve aHu onpegenexus CYA (3a ucknioueHreM nepeoro paboyero AHa OTYETHOTO rofa):

d-1 N
(CYAP“ +) CYA4,) D (x,T,)

S. — t=1 sk n=l _ S ,
i D T ; k

roe:

K — NopsiAKOBbIN HOMEP KaXKOOro HauYUCEHNA pe3epBa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHus oT 1 o i.
k=i — NnopsiAKOBbLIN HOMEP NocrneaHEro (TEKYLLEro) HaYUCNEHNS pes3epBa;

k. CyMMa KaXaoro npoun3seneHHoro B Tekyuem OT4eTHOM rogy HadncrneHua pesepsa;

i - cyMma o4YepeaHoro (TEKyLLEero) HauucneHns pesepsa B TEKYLLEM OTYETHOM roay;

D - KOnn4ecTtBo pa6oq|/|x OHen B TeKyleM KaneHgapHoM roay,;

i - KOMM4YecTBO pa6oq|/|x OHen nepunoaa, onpeaenieHHoOro ¢ Ha4ana Tekyuero ot4eTHoOro roga oo (BKJ'IIO‘-Iaﬂ)

S,
faTtbl HaYucneHua pesepsa ! ;

y y T,
t — nopsakoBbI HOMEP pa6oqero OHA, NpuHaaneXawiero nepuoay, 3a KOTopbin onpeaneneHo ', NpUHUMato-

N . S.
LA 3HaveHuns oT 1 go d. t=d — nopaaKoBbIN HOMep paboyero AHSA HauucneHnsa pesepea |
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C44

! - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHMIO HAa KOHEeL, Kaxaoro paboyero aHs t, 3a UCknoYeHnem gHs
d. Ecnu Ha pabounii geHb t CHA He onpepgeneHa, oHa npuHuMaeTcs paBHon CHYA 3a npegliecTBytoLwmin gHto t pabounin
AeHb TeKyLLero oT4eTHOro roga.

CYA ™ 3 S,
- pacyeTHas (MpomexyToyHas) BenmdmHa CHA Ha faTy d, B KOTOPOW HauucnseTcs peseps ', onpe-
AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Nocre 3ansAToun no dopmyne:

Z (x)’KﬂTﬂ ) Z ('xnpnTn )

i1 d-1 ( - T + - T )
(Axmusor, —Km, +Y S, )— (> CUA, * ! 5 : )

CLIAé)acq — k=1 < t=1 5

Z(xyKnTn ) Z('xnpnTn )

n=1 + n=1

a+ ( d d ) )
D ;

Axmusbi

- pacyeTHas BEeNMYMHa aKTMBOB, BKMoYasa AeBUTOPCKYH 3a0MMKeHHOCTL Ha aaTy d. [lebuTtopckyto
3a0/MKEHHOCTb Ha AaTy d HeOoBXOAUMO YYMTLIBATbL OO HAYUCNEHWS BO3HArpaXXaeHU M pesepea Ha BbinmaTy BO3Harpax-
OeHusa 3a aaTy d. B cnyyae onnatel B AaTy d ynpasnstollei komnanuei us MA® BosHarpaxaeHuii, Ha4yncrneHHbIX B AaTty
d, Heo6xoaMMO Npu onpedeneHnn pacyeTHON BEMUUMHBLI aKTUBOB Ha AaTy d yBenMUYUTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxaeHui B aaty d.

Km , .
4" - BenMuMHa KpeaMTOPCKON 3a0MKEHHOCTY 6e3 yuyeTa HauuMCneHHbIX BO3HarpaxkaeHuin Ha aaty d, Bkrto-
Yas ocTaToOK pe3epBa Ha BbinNnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabouuii geHb, NpealiecTByowmin gate d.

—_

S

1 - obwas CyMMa pe3epBOB Ha BbiNaTy BO3HarpaXxaeHnda, Ha4ncneHHbIX ¢ Ha4Yana roga no aatbl d.

>~
I

X - MpoLUeHTHas cTaBKa, COOTBETCTBYIOLLAsA:

X
YKn _ pa3mep BO3HarpaxaeHusi ynpasnsiowen komnaHum otHocutensHo CIFCYA, yctaHoBneHHbIn NpaBu-

. N T.
namu Y NN (B gonsax), AENCTBYIOLWMIA B TeYeHue nepyoga ' ;

X

npn o o <
P COBOKYIMHbIV pa3Mep BO3HAarpaXxaeHui cneumnanmanpoBaHHOMY Aeno3nTapuio, ayauTOPCKOM opraHmaa-
LUMn 1 nuuy, ocyllecTBNSAOWEMY BedeHe peecTpa BragenbleB UHBeCTULMOHHbIX naes MN®, otHocuTensHo CICYHA,

ycTaHoBneHHbIv MNpasunamu OY NN (B ponsx), AENCTBYIOWNIA B TeYeHWe nepuoga T" ;

N — Kon-BO CTaBOK, AECTBOBABLUMX B OTYETHOM rogy;
X . T.
" - Kaxgas NPOLEHTHas cTaBka, AelcTBOBaBLUas B TeYeHne nepuoga ~ ' ;

. . X .
" - KONUYecTBO pabounx AHel nepuoaa, B KOTOPOM AeicTBOBana ctaBka ~ " , puHagnexatlee nepuogy !

N
1-3T,

roe n=1 .
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N N

z (xyKnTn ) z (xnpnTn ) Z('XyKVLTVL ) z(xnpnTn )
( n=1 + n=1 ) (n:l + n=1 )
T T. T T

l 1 1 l

N
3HayeHns w D 1+ D He

i

OKPYIMSOTCS.

" CYA

S, y y
OprrﬂeHI/Ie npu pacyete ! npon3BoOANTCA Ha KaXaoM oencTtesuun oo 2-X 3HaKOB nocrie 3ansToun.

Pa3smep cdhopmmpoBaHHOro pe3epBa Ha BbinnaTy BO3HarpaXaeH!s yMeHbLLaeTCsl Ha CyMMbl HA4YMCIIEHHOTO B Te4eHne
rofa Bo3HarpaxaeHusi ynpaenstoLien KoMnaHuu, cneumanusvpoBaHHOMY Aeno3nTapuio, NLy, OCyLLeCcTBAAOLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTULMOHHbIX naes MNP 1 ayautopckon opraHMsaumu.

MpeBblleHne pe3epBa NPU HAYNCIEHUN BO3HArpaXKaeHVs ynpasnsioLen KOMNaHum, BO3HarpaXKaeHns cneumanmampo-
BaHHOMY [enosntapuio, ayaAnTOPCKON OpraHusauuv 1 nuuy, oCyLLeCTBNSIOWEMY BEAeHNe peecTpa BnagenbLeB MHBECTULIMOH-
Hbix naeB MN®, B TeyeHne kaneHgapHOro roga He gonyckaetcsi. HauMcneHne BosHarpaxgeHns Ynpasnsiowen KoMnaHum Ha
NOCMeHIo OTYETHYIO AaTy KaneHaapHOro roga B pasmepe, cootseTcTytolem MNpasunam Y MU, npm HegocTaTtoyHOCTM pe-
3epBa gonyckaeTcs 3a cHeT npounx pacxogos MAN®.

He ncnonb3oBaHHbIV B TeHEHME OTYETHOrO rofa pe3epB Ha BbiMnaTy BO3HArpaxaeHUst NoaexmnT BOCCTaHOBEHMIO MO
OKOHYaHWI0O OTYETHOrO rofa, HO He No3gHee nepBoro paboyero AHS roga, cneaylowero 3a oTYeTHbIM, U NPU3HAEeTCs B COCTaBe
npoumnx JoxodoB. YkaszaHHOe BOCCTaHOBIMEHWE OoTpaxaeTcs npu nepsom onpegenexdun CHA B rogy cnegytolimm 3a OTYETHbIM
rofom.

NOPAAOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHBIM
OEMNO3NTAPUEM NPU ONPEQRENEHNN CYA, NEPEPACYET CYA

Mpn obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, npomsseaeHHbIM CrieunanmnavpoBaHHbIM AEN03NTapuem u
YnpagnsioLen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBYH CBEPKY COCTOSIHWSA akTUBOB U 06s13aTensctB PoHaa v npuHMMatloT
Mepbl K UCMPaBEHMIO OLLMGOK, a TakKe OCYLLECTBISOT CBEPKY:

®  aKTMBOB U 06513aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM UX MPU3HAHUS (MPEKPaLLEHUS NPU3HAHNS);

e ucnonb3yemon Ans oueHkn aktmeoB MNP nHdpopmauuu;

®  WCTOYHWKOB [@HHbIX AN1S OnpeaeneHnst CTOMMOCTU akTMBOB (BENUYUHBLI 06S3aTeNbCTB), a Takke Nopsiaka ux Bbibopa;
*  opsiaka KOHBepTauuu BENWYMH CTOMMOCTEN, BbipaXXeHHbIX B OOHOW BanioTe, B APYryHo BasnioTy.

Mpwv npoBeaeHUn cBepky CreunanvavpoBaHHbIM Aeno3nTapuii U YnpasnstoLwas KoMnaHvs Bnpaee noTpeGosaTb Apyr
y Oapyra nobble OKYMEHTbI (MNW UX KONuW), NoaTBepXaatoLime dakTbl HanpaeneHns/nony4eHnst pacropsikeHuin no cyeTam, Ko-
N1 NOATBEPXOEHWI, BbiCTaHHbIX CneunanaupoBaHHbIM Aeno3uTapuem, a Takke ApYrMxX JOKYMEHTOB, HE0OX0AMMbIX ANs Bbl-
ACHEHUS NMPUYKHBI U YCTPaHEHNSI OBHAPY)XEHHBIX PACXOXAEHWUNA.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cnyyae ecnu pacxoxaeHusi He 6bInn yCTpaHeHbl 4O UCTEYEHNS NPeaeNnbHOro cpoka NpefoCcTaBneHnst OTYETHOCTH,
bakT 0BHapyxeHus1 pacxoxaeHui oukcnpyeTcst B [poTokone pacxoxaeHuii pesynbtaTtoB ceepku CHA (nanee — MNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIi aenosutapuii 3aBepseT Cnpasky o CHA M B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) paboynx gHel ¢ AaTtel nognucanus MpoTokona pacxoXaeHuin yseaomMnseT
0 hakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH!Us pacxoXaeHni noaTeepxxaaetcs nytem 3aBepeHus cnpasku o CHA MN® Cneumnanu-

3MpOBaHHbLIM Aeno3uTapmem 6e3 orosopok

B cny4yasix uaMeHeHus1 faHHbIX, HA OCHOBaHWM KOTOpPbIX Gblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCTbIX aKTUBOB HE OCYLLECTBIIAETCSH, KOrAa OTKIOHEHWE UC-
nosfb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (06513aTenbcTBa) coctaBnsieT MeHee Yem 0,1% KOPPEKTHOWM CTOMMOCTU YUCTbIX aK-
TUBOB W OTKITOHEHWE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHME UCMONb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s13aTenbCTBa) CocTaBnseT
0,1% 1 6onee KOPPEKTHOM CTOMMOCTM YUCTbIX aKTMBOB Cneumanm3npoBaHHbIN Aeno3uTapuii COBMECTHO C YNpaBnsioLLen KoOM-
naHuel onpeaensieT HoBYK CTOMMOCTb YMCTbIX aKTUBOB, @ TAKXKe CTOMMOCTb Mas Npu NpUoBpeTEHUN U NpY NoraleHnn n obmeHe
naes 1, OCYLLECTBIIAIOT BO3MeLLeHue yuepba BrnagenbuamM MHBECTULMOHHBIX MNaeB.
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I'Ipm BbIABJTIEHUN OTKNOHEHUA ynpasndlowasa KOMnaHnAa n CI'IeLI,l/IaJ'IM3MpOBaHHbIl7I p,eno3|/|Tapm7| 006s13aHbI NPUHATb Mepbl
Aana npegorepalleHna ero NnoOBTopeHus.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJIbCTB.

Buabl akTMBOoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuwo [.Y.
MMo

[ata  3auMcneHusi  OEHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA GaH-
KOBCKMWI CYET (pac4eTHbIW, TPaH3NT-
HbIA, BanOTHbINA) HA OCHOBAaHWM Bbl-
MUCKN C YKa3aHHOTro cyeTa.

[aTta wucnonHeHus KpeaouTHOW opraHusaumen
06513aTeNbCTB MO NEPEYMCIIEHUIO  OEHEXHbIX
cpencTB CO cYeTa;

Hata peweHua Baxka Poccum 06 oT3biBE Nn-
LeH3un 6aHka (OeHexHble cpeacTBa nepexoaaTt
B CTaTyCc npodyer OeOGUTOPCKON 3a[0SKEHHO-
cTu);

Oarta nukBnpgaumm 6aHka cormacHo uMHdopma-
LN, packpbITON B ouunanbHOM LOCTYMNHOM
MCTOYHMKe (B TOM uucne 3anvcu B EMPHON o
nuksmpaumm 6aHka).

[ebutopckass  3a0MKEHHOCTb
Mo MpoLEHTHOMY goxody Mo Ae-
HEeXHbIM CpefcTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsoLLY0
komnanuto O.Y. NN

[aTa, B KOTOpylO CyMMa MpOLEH-
TOB (NONHasi UNU YactTu4Has) K no-
NYYeHNIo MOXeT BbITb JOCTOBEPHO
onpegenexa.

[ata okoHYaHMA nepuoga Hauuc-
NeHVs NpoLEeHTHOro [oxoda - B
cnydae, ecnu gorosop/cornatieHume
No NPOLIEHTHOMY [0XOAYy Ha ocTa-
TOK MO CYETy COAEPXWUT YCrnoBus,
KOTOpble He MO3BONAT MPU Kax-
OOM onpefeneHnun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
Nony4YeHUo UNu gorosop/cornatue-
HME O HAYWUCMNEHUN NPOLIEHTOB Ha
HeCHMXaeMblii OCTaToK MO CcYyeTy
npegycmaTpuBaeT ycrioBus, npu
KOTOPbIX UTOroBas cymMMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET u3Me-
HUTbCS.

[data okoHyaHus obs3aTenbCcTBa COrNacHo
YCINOBWUsIM [0roBOpa/cornalleHns 0 MpOLEeHT-
HOM [oxofe Mo AeHEeXHbIM CpeacTBam Ha cye-
Tax ynpasnsioLlen komnadum 4.Y. NMNO;

Jarta nepeyctynkv npaBa TpeboBaHWs O Bbl-
nnate BKMaga M HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM JOroBOpa;

Hata peweHnua Banka Poccum 06 oT3biBE Nn-
LeH3un 6aHka, (AeHexXHble cpeacTBa nepexoaaTt
B CTaTyCc npoder OeOGUTOPCKON 3a[05HKEHHO-
cTu);

Oarta nukBnpgaumm 6aHka cormacHo unHdopma-
LN, packpbITON B oduunanbHOM LOCTYMNHOM
MCTOYHMKe (B TOM uucne 3anvcu B EMPHON o
nvksmpaumm 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM 4uCe Ha BartoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuto O.Y. NN

Jata  3auvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHLIA CYET Ha OCHOBAHWUM Bbl-
MWCKM C YKa3aHHOIO cyeTa;

[JaTta nepeycTynku npasa Tpetosa-
HWs1 O BbINNaTe BKNaga v HauyncneH-
HbIX MPOLIEHTaX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHns KpeouTHOW opraHusauven
06513aTenbLCTB No BO3BpaTy Bkaaa (Bo3Bpar Ha
cyeT MU geHexHbIx cpeacTs No gorosopy 6aH-
KOBCKOrO BKnaga);

[ata dakTmyeckon nepeyctynku npaea Tpebo-
BaHWs O BbINnaTte BKMNaga v HA4YUCIEHHbIX MPo-
LileHTax Ha OCHOBaHWM 0OroBopa;

Jata pewenns baHka Poccum 06 oT3biBe nu-
LeH3nmn 6aHka (aeHexHble cpeacTsa BO BKNagax
nepexoasiT B cTaTyc AeOUTOPCKOM 3a40MKeHHO-
cTu);

HaTta nukempauun 6aHKa cornmacHo MHdopma-
Lnmn, packpbiTon B oduuManbHOM AOCTYNHOM
MCToYHUKe (B ToM umucne 3anucu B EMPHOJT o
nuksmpaumm 6aHka).

LleHHble Bymaru, B T.4. 4eno3uT-
Hble cepTudmKaThl (3a UCKIoYe-
HMEM LEHHbIX Bymar nepepaH-
HbIX MO CAenkam, coBepliae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEMO))

[aTa nepexoaa npas COBOCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnn ueHHas Oymara nopnexwr
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHus ueHHowW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum [.Y. MO B cneunanmsm-

[aTa nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE OY-
maru:

ecnu LeHHasn bymara, NoanexuT y4yeTy Ha cueTe
Jeno - garta cnMcaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
NOATBEPXKAEHHAS COOTBETCTBYIOLLEN BbINUCKOW
no cyeTy geno;
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pOBaHHOM Aeno3utapuu, NoaTBep-
XOEHHas COOTBETCTBYHLLEN Bbl-
NMUCKOM NO cYEeTy Aeno;

®  eCnv [JOKYMEHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cueTax
Aeno (3a MCKMYeHneM [enosut-
HbIX cepTudukaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpege-
JIEHHOW B COOTBETCTBMM C YCITOBU-
SIMW [0OroBopa U MNOATBEPXKAEHHON
aKToM npvemMa nepedadn LIEHHbIX
6ymar;

® O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3a4vcneHus Bo Bknag (aeno-
3UT) OEHEXHbIX CPeACTB, NoATBep-
XOEHHas BbIMMCKOM CO cyeTa no
BKragy (4enosuTy) nnv ¢ gatbl npu-
0obpeTeHus Takoro cepTtudukaTa
NOATBEPXKAEHHON aKTOM.

€eCcnu OOKYMeHTapHble LieHHble Bymaru He nog-
nexaT y4yeTy Ha cyeTax Aeno (3a UCKMIoYEeHEM
Oeno3nTHBLIX CepTUGUKATOB) - C AaTbl Nepeaaym
LeHHon B6ymarn MU, onpepeneHHon B COOT-
BETCTBMU C YCINOBUSIMW [OrOBOpa W NOATBEp-
XXOEHHOWM aKkTOM npuema nepeaayn LeHHbIX Oy-
mar;

no Oeno3nTHbIM cepTudukaTam - gata crnuca-
HWUsi C BKNaga (4eno3uTa) AeHEeXHbIX CPeacTs,
noaTBepPXXAEHHAs BbINUCKONM CO c4eTa No BKagy
(menosuty), unu c gaTbl CNUCaHUS TAKOTO CEepPTU-
ukaTa, NoaTBEPXKOEHHOW aKTOM;

€Cnu Mo 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmaauum - ¢ aaTsl 3anucu
0 NnuKBUZaUUN IMUTEHTa (NonydeHns nHgopma-
LW O NNKBMAALMM SMUTEHTA).

[ebutopckas  3a0MKEHHOCTb
Nno npPOUEHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Hbymaram K Bbinnare;

[eb6utopckaa  3a[0MKEHHOCTb
No 4YacTUYHOMY/MOMHOMY Mora-
LIEHUIO 3MUTEHTOM OCHOBHOIO
[onra no AonroBbIM LeHHbIM By-
maram.

e [Ins pebuTopckoi 3ag0mKEHHOCTU
Nno MpOLEHTHOMY (KYyMOHHOMY) AO-
Xo4y Mo JONroBbIM LieHHbIM Byma-
ram — gata norawleHusi NpoLEeHT-
HOro (KymOHHOro) 4OXOo4a Ha OCHO-
BaHUW peLLEHUS O BbIMYCKE;

e [Ins pebuTopckon 3ag0mKEHHOCTU
no 4YacTUYHOMY/MOSIHOMY Moraile-
HUIO SMUTEHTOM OCHOBHOrO Aorfira
no JOMNroBbIM LieHHbIM Bymaram —
Jata 4YaCcTUYHOrO WMNM MOSIHOro Mo-
ralieHnss HoMMHana Ha OCHoBaHUK
peLLeHns o Bbinycke.

[ata ucnonHeHnss o6sA3aTEeNbCTB 3MUTEHTOM,
noaTBePXKAEeHHON 6aHKOBCKOW BLIMUCKOM C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHum [.Y.
MA® nnun otyetom Gpokepa MND;

[ata nukengaumm amuTeHTa, COrnacHo BbINUCke
13 ErPIOJT (nnu BeINnucke M3 COOTBETCTBYHOLLETO
YMNOSTHOMOYEHHOTO OpraHa MHOCTPAaHHOro rocy-
AapcTsa).

[ebutopckasi  3a0MKEHHOCTb
no BbiNnaTe AUBUAEHOOB MO
nasm (akumsiM) WHOCTPaHHbIX
WHBECTULMOHHBIX POHAOB

[na pnebutopckoin 3a0MmMKEHHOCTU Mo
BbiNnaTte AMBMOEHOOB MO AoXoAaM Naés
(aKkumit) MHOCTPaHHbBIX MHBECTULMOHHbIX
hoHZ0B, Nan KOTOPLIX BXOAAT B COCTaB
umywecTtea MNP B nopsigke yobiBaHMS
npuoputeTa:

e [lebuTtopckasi 3ad0MKEHHOCTb MO
NPUYMTAIOLLMMCS K NOMYYEHWIO au-
BMAEHAAM NPU3HAETCS KaK aKTUB C
nepBoro AHsl, Koraa LeHHble bymaru
Ha4MHaKT ToproBaTbCcs 0e3 yyéTta
ousmaengos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHdOpMaUMK
ucnone3ytorcs AaHHble HKO AO
HPL vinu vHble gocTynHble MHAQOP-
MaLMOHHbIE CUCTEMBI;

e [arta B COOTBETCTBUM C UHGOpMAa-
unen HKO AO HP[J unu odmumans-
HbIX CaNTOB 3MMUTEHTA LIEHHbIX Oy-
Mmar - gaTta dukcauum peecTpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
0oB;

e [fata BO3HMKHOBEHMs obs3aTenb-
CTBa MO BbINfaTe AoxoA4a, ykasaH-
Has B coobLieHun o Bbinnarte Ao-
X04a MO WHBECTULMOHHBLIM MNasm
poccunckux MNP, B cooTBeTCTBUM

[aTta wvcnonHeHns o6a3aTenbCcTB 3MUTEHTOM,
noaTBEePXXAEeHHON 6aHKOBCKOW BLIMUCKOM C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHum [.Y.
MN® /otyeTom Bpokepa MAND;

[aTa nukemMaaunm aMMTEHTA, COrNacHoO BbINWUCKE
13 EMPHOJT (Mnu BLINUCKM N3 COOTBETCTBYIOLLENO
YNOMHOMOYEHHOIO OpraHa MHOCTPAaHHOTO rocy-
AapcTsa).
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¢ nHgpopmaumen HKO AO HP[, nH-
dopmMaLnm Ha odpuLManbHOM canTe
yrnpaBnsowen KoMnaHum unu B
ocmumansHoM coobuieHun  ans
BnagenbLeB VNHBECTULNOHHBIX
naee o BbiNnaTe goxoda (ans kea-
NMULMPOBaHHBIX NHBECTOPOBY);
npu OTCYTCTBMM WHGOPMauuM u3
BbIlLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuynuTai-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPeACcTB Ha pacYHEeTHbIN
cyeT ynpasngtowen komnadmm .Y.
MN® (B TOM Yncrne Ha cyeT Bpokepa
MNo).

[eHexHble cpeAcTBa, Haxons-
wmeca y npodeccroHanbHbIX
YYaCTHMKOB pPbiHKA LIEHHbIX By-
mar (ganee — 6pokep)

HaTta  3auncneHuss  OeHEeXHbIX
CcpeacTB Ha cneumarnbHblin 6pokep-
CKUIA CYET Ha OCHOBaHWM oOT4YeTa
Gpokepa

HaTa ucnonHeHus 6pokepom obs3aTenscTs no
nepeyncreHunio eHexXHbIX CPEACTB C cneumarnb-
Horo 6pokepckoro cyeTa;

Jata pewenns baHka Poccum 06 oT3biBe nu-
LeH3nn y Gpokepa (aeHexHble cpefcTsa nepe-
XOOSIT B CTATyC Npoyei 4ebUTopCKON 3aA0KeH-
HOCTMW);

HaTa nukenaaummn 6pokepa cornacHo nHgpopma-
Lnn, packpbiTon B oduuManbHOM AOCTYNHOM
MCTOYHUKe (B TOM umucne 3anucu B EMPKOJT o
nvksMaaumm 6pokepa).

3a40/mKeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKI4yeH-
HbIM Ha ycnosusx T+

HaTa 3aKntoyeHus noro-
Bopa no npuobpeTeHuto (peanusa-
LK) LEeHHbIX Bymar.

HaTa nepexoga npas COOCTBEHHOCTU Ha LiEH-
Hble 6ymarm NoATBEPXAEHHAA BbINUCKOW MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npoaaBuoM LieHHbIX By-
Mar no nepBoW 4acTu Joroeopa
PEMO aBnsetca ynpaensowas
koMmnanua A.Y. MN®):

- ObGgasartensctBa MN® no

BO3BpaTy [EHEXHbIX
CpeacTB, MOMy4YeHHbIX Mo
nepBol YacTu [Joroeopa

npsmoro PENMO;
- LleHHble bymaru, nepenaH-
Hble ®OHAOM MO NepBon Ya-

CTM  Joroeopa  NpsSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynaternem LUEHHbIX
6ymar no porosopy PEMNO no
nepeon yactn PEMO saBnsetca
ynpasndwowas komnauua [.Y.
MNo):
- pebuTopckas 3ag0rmKeH-
HOCTb K MOSyYeHuio nepe-
AaHHbIX OEHEXHbIX CpeacTB
no nepBon YacTu Aorosopa
ob6patHoro PEMO;
- 06s13aTENLCTBO N0 06paTHOMY
BbIKYMYy LeEHHbIX Oymar, nony-
YeHHbIX N0 NepBOW YacTu, n pe-
anvn3oBaHHbIX 4O MOMEHTa uc-
MOSIHEHWS NO BTOPOW YacTn Ao-
rosopa obpatHoro PEMO.

DoroBop npsimoro PENO:

Ha JaTy WCMONTHEHUsSI NEPBOM YacTu
porosopa PEINO, npusHaeTca kpe-
OonTopckasi  3af0IPKEHHOCTb B
CYMME MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoii YacTu oroBopa
PEMO, yBenunyeHHass Ha Ccymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOWN A0roBopoM/6up-
YKEBOW cOenKou;

JOoroBop o6paTtHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX MO NEPBON YacTu AOroBopa
PEMO, He nponcxoauT;

Ha JaTy WCMONHEHUsI NEPBOM YacTu
porosopa PEIMO npuaHaeTtca nebu-
TOpcKkas 3adofmKEeHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepeaaHHbie MNP no nepeon YacTn
poroopa PEMO, yBennyeHHoM Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpegenennss CYA no
CTaBKke, NpeayCMOTPEHHOW JOroBO-
poMm/BupKeBOV cOENKON

Ha AaTy UCMOSIHEeHUs BTOPOW 4acTu [orosopa
PEMO npowucxoant npekpailieHne npusHaHus
KpeauUTOPCKOWM 3af0MKeHHOCTU B CymMMe nony-
YeHHbIX AeHeXHbIX CPeAcTB No NepBon YacTu. B
cnyyae ecnu ucnornHeHne obs3aTenscTB He Oy-
AeT BCTPeYHbIM, Noj AaTOW UCNOMHEHNS BTOPOWA
YacTu, NpuHUMaeTcs Gonee nosgHAs M3 ABYX
AaT: NoCTaBKu UNu onnarbl;

npekpaLlieHve NpusHaHus LeHHbIX Bymar, nepe-
AaHHbIX no npsimomy gorosopy PEIMO He npownc-
XOAuT.

Ha JaTy UCMOSIHEHUS BTOPOW 4acTu [OroBopa
PEMO npowucxoant npekpailieHne npusHaHus
[ebnTopcKoM 3aJ0MKEHHOCTW KOHTpareHTa no
porosopy PEIMO.
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e  Ha garty cnvcaHusa co cyeta OEMO
LieHHbIX Bymar, nony4eHHblX No Ao-
roBopy o6patHoro PEMO (Tonkko B
criyyae, ecnv Ha MOMEHT CNncaHus
co cyeta OEMO ueHHbIX Bymar no
cAenkaMm KomnmM4ecTBO MPU3HAHHbLIX
B MN® ueHHbIX Bymar paBHO Hyno),
[0 MOMEHTa MWCMOMHEeHUs Mo BTO-
pon YacTu, NpusHaeTca obsAsarens-
ctBo MNP no npuobpeTeHnto Taknx
LeHHbIX Bymar ans ucnonHeHus
BTOPOW YacTu caenku obpaTHoro
PEMO.

3ad0mKeHHOCTb NO caenkam ¢
BaNtOTOW, 3aKMOYeHHbIM  Ha
ycrnosusix T+

[aTta 3aknio4veHus goroseopa no no-
KynKe/npo,cl,a»(e BanoThl.

[aTa nepexoga npaB cCOOGCTBEHHOCTW Ha BasnioTy Ha
OCHOBaHWW BbLINWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnanuio .Y. NMU®/6pokepckoro otyeTa.

[pon3BoaHble P1HAHCOBbIE WH-
ctpymeHThl (MOU), Topryembie
Ha Gupxe

[aTta oTpaxeHusi 6pokepom npuobpeTe-
HUS COOTBETCTBYIOLLErO KOHTpaKTa Ha
Gupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaKTa Ha bupxe, a Takke npu
npekpaLleHnn B COOTBETCTBUM C KOHTpakToM Tpebo-
BaHWI 1 06583aTeNbLCTB (B TOM YnCHe, NpU UCMOMHe-
HUM KOHTpaKTa U Mo UHbIM OCHOBAHUSIM, YKa3aHHbIM
B MpaBunax KIupuHra, B yCTaHOBIEHHOM WMMM MoO-
psaake).

[ebuTtopckas 3a40MKEHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHMST COENOK C UMyLle-
ctBom MNP, no koTopbiM HacTy-
nuna Haubonee paHHAA para
pacyeTos;

[ebunTopckass  3aj0JKEHHOCTb
ynpaensioLlei KoMnaHum nepes
MNo;

Hebutopckass 3aO0MmKEHHOCTb,
BO3HMKLIASA MO [JoroBopam C
ayanTopCcKom opraHusauuen,
cneunanuampoBaHHbIM Aenosu-
TapueMm, perucTpaTtopom, Yyka-
3aHHbIMK B [NpaBunax OY MNo;

Hebutopckas 3aO0MmKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BOO4A  [AEHEeXHbIX  CpeacTs
(«aeHbrn B NyTn»);

[ebutopckas 3a00MmMKEHHOCTb,
BO3HUKLIAs B pe3ynbTate oT-
3blBa NuueHsun y GaHka unu
Opokepa;

MHaa pebuTopckas 3adormkeH-
HOCTb

e [na peGutopckon 3aAO0SMKEHHO-
CTU ynpaBrsiloLen KOMNaHUm ne-
pen NMU® — ycTtaHOBNEHHbIN hakKT
NpeBbILWEHNS [OMYCTUMOW Benu-
Y/HBI BO3HarpaxxgeHun w/unu pac-
XO[0B, CyMMa MNpPEBLILEHNST KOTO-
pbiX NMOANEXUT BO3BpaTy ynpasns-
IOWen KOMMaHuen, Wnu ycTaHoB-
NEeHHbIN PaKT U3NULIHE BbiNayeH-
HOro BO3HarpaxgaeHwst ynpasnsio-
Len KoMMaHuu, cymma KOTOpOro
noanexut BosspaTy B [ND, nnu
cyMmma ybbITKa, KoTopas ynpasnsito-
LLlas KOMNaHUS JOMKHA BO3MECTUTb
B [MN® B pesynbTaTe QoNyLEHHOrO
HapyLueHns TpeboBaHuIn 3aKoHoAa-
TEenbCTBa.

e [na pneGUTOpCKOM 3aAO0NMKEHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeAcTB —
daKkTMyeckoe CrUcaHunsl OEHEXHbIX
cpeacTts ¢ ogHoro cyeta MN® un ot-
cyTcTBME (haKkTa 3a4yucrieHust Ha
apyrow cueT MNUD, Ha KOTOpbI OCY-
LLlecTBASANCS NepeBos.

e [na pneGUTOpCKOM 3aAO0NMKEHHO-
CTW, BO3HMKIUEW B pe3ynbTaTe
OT3biBa NULEH3UM Yy GaHka wunu
OpoKepa — aaTa oT3biBa NULEH3NN
OaHka, 6pokepa.

e [Ina ocTanbHbiX BWOOB [OebuTop-
CKOW 3a[0/MKeHHOCTM - AaTa nepe-
[ayn aKTUBOB (OEHEXHbIX CPenCTB)

e [laTa ucnonHeHus obsasatenbcTB nepeq MNO,
cornacHo gorosopy unu MNAY (8 cnyyae 3apon-
YKEHHOCTU YNpaBnsioLwen KoMnaHun);

e [lata nukBMOaUMU KOHTpareHTa, COrfacHo Bbl-
nucke n3 EMPHON.

e [lata aKCnepTHOro (MOTMBUPOBAHHOIO) CyXAe-
HUst YNpaBnsowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWA OTHOCUTENBHO MOy-
YeHVs1 NMPedyCMOTPEHHbIX LOrOBOPOM [OEHeX-
HbIX MOTOKOB, B clny4ae, ecnu gebutopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpuU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLUMMW NOMNOXKEHU-
AMW, YKasaHHbIMU B [NaBe 26 [MpaxgaHCcKoro Ko-
Aekca Poccuiickon ®eagepauun.
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nnyy, B OTHOLLUEHUU KOTOPOro BO3-
HUKaeT ,El,e6VITOpCKa$I 3a00JKeH-
HOCTb.

Buabl o6s3aTenLCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHusi NpusHaHus

Kpeautopckas 3agormkKeHHOCTb
no caesfikam, No KOTopbIM HACTYy-
nuna Hambonee pPaHHAA [OaTa
pac4yeToB

[ata nepexoga npasa cobCTBEHHOCTU
Ha aKTuB (OaeHexHble cpeacTtsa) k NN
OT N1ua, B OTHOLLEHUW KOTOPOro BO3HW-
KaeT KpeamTopckasi 3a0MMKEHHOCTb.

[aTta ncnonHenust obssatenscTs NV no gorosopy.

KpeauTopckast 3agormkKeHHOCTb
Nno Bblgaye WHBECTULMOHHbBIX
naes MNP

[aTta BKMOYEHUS OEHEeXHbIX CpencTs
(MHOro uMMmyLlecTBa), NepedaHHbIX B
onnaTy MHBECTULMOHHLIX NaeB, B MMy-
wectso MAN®.

[aTta BHeCEeHWsA NPMXOAHON 3anucK O Bblaaye NHBe-
CTULMOHHBIX Naes B peecTp NP cornacHo oTueTy
pernctparopa.

Kpeoutopckasi 3af0MmKeHHOCTb
no Bbldaye WHBECTULMOHHBIX
naes NN® npu obmeHe

HaTta 3auncnenus B NMN® nmyuiectsa,
NOCTYMNMBLLETO B onnaTty obMeHa naes.

[laTa BHECeHMs: NpMX0o4HON 3anuncK o Bblaave MHBe-
CTUUMOHHBIX NaeB B peectp MNP npn obmeHe co-
rmacHo oT4yeTy perucrpaTopa.

KpeauTopckast 3agormkKeHHOCTb
o BbINnaTe AeHEXHON KOMMEH-
cauuv npu norawleHnm MHBECTU-
LUoHHbIX naes MNP (nepeuuc-
NeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[laTa BHeceHus1 pacxogHoOW 3anmMcu o
noraweHun (cnucaHum npu obmeHe)
WHBECTULMOHHbIX naes MNP cornacHo
OTYEeTy perucrpaTopa.

[ata Bbinnatbl (nepevmcneHms no obMeHy) cymmel
OEHEXHOW KOMMEeHCauMn 3a UHBECTULMOHHbIE Nau
MN® cornacHo GaHKOBCKOM BbINUCKE.

Kpeaoutopckas 3agormKeHHOCTb
nepepg areHTamu no Bblgade, no-
ralieHunto n obMeHy MHBeCTULN-
OHHbIX naes MNMNN®

[aTta ocyujecTBrneHus onepauuv Bbl-
gauv n (unu) norawleHws naes B pe-
ecTpe MHBECTULMOHHbIX naes MNP no
3asiBKe areHTa.

Hata nepeuncrneHuss Cymmbl CKWOOK/HagbaBok
areHTy 13 MNMN® cornacHo 6aHKOBCKOW BbINUCKE.

KpeouTtopckasi 3agomkeHHOCTb
nepeq ynpasnswowen Komna-
HVeW, BO3HMKLIas B pesynbTaTe
MCMOMb30BaHNA yNpaBnsioLLen
KOMMNaHuerh CcoBCTBEHHbIX [e-
HEXHbIX CPeacTB ANs BbinnaTtbl
AEHEeXHOW KoMMneHcauuu Bra-
aenbuam WNHBECTULMOHHbIX
naeB MN® npu noraweHnn u
(nun) o6bmMeHe MHBECTULIMOHHBIX
naes MNN®

[ata nonyvyeHna [OeHeXHblIX cpencTtB
OT ynpasnsoLen KOMnaHMm CorfiacHo
©aHKOBCKOW BbINUCKE.

[ata BO3BpaTa CyMMbl 3aO0JKEHHOCTU ynpaBnsto-
LLiel KOMMNaHMKU CornacHo 0aHKOBCKOW BbIMUCKE.

KpeouTtopckas 3agormkeHHOCTb
no ynnate HamoroB W Apyrux
obs3aTenbHbIX MnaTtexen w3
mmyiectsa MNP

[aTta BO3HWMKHOBEHMS obszaTenscTsa
no Bbinnare Hanora v (unu) obssaTens-
HOroO nnartexa, COrnacHo HopMaTuBe-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauuu u (unu) OOroBopy.

HaTta nepeuyncneHns cymmbl Hanoros (obssartenb-
HbIX NnaTexewn) ¢ pac4yeTHoro cyeta MNP cornacHo
6aHKOBCKOW BbINUCKE.

Kpeoutopckas 3agomkeHHOCTb
Mo BO3HarpaXkaeHWaM ynpasns-
loLLet KoMnaHun, crneumnanusm-

poBaHHOMY Aenosutapuio,
ayanMTopCKoM opraHusaumm,
nuuy, OCYLLECTBMSOLEMY Be-

[OeHue peecTpa BnagenbLeB UH-
BEeCTUUMOHHbIX naeB [MND, a
Takke obasarenbcTtBaMm Mo

e B cooTBeTCTBUM C YCrOBUSIMU 3a-
KIOYEHHBIX JOrOBOPOB Ha BbIMNOS-
HeHue paboT (okasaHue ycnyr) u B
COOTBETCTBMM C npasunamu Y
MN® - Ha paty onpegenexnsa CHA.

e Ecnun obsasatensctea no Jorosopy
He MoryT ObITb HagexHo onpege-
NeHbl Ha Takyo Aaty, To MpUMeHs-
I0TCA MeTOAbl annpoKkcumaumm, npu
BO3MOXXHOCTU €ro MNPUMEHEHUSA K

AaHHOMY BUy pacxofoB2;

[aTta nepeuncrneHnss CyMMbl BO3HArpaxgeHun un
pacxofoB ¢ pacyeTHoro cyeta MNMN® cornacHo 6ak-
KOBCKOW BbINUCKE.

2 MporHo3Hble 3HaveHns 0683aTeNbCTB, paccUuTaHHble YnpasnaoLlein KoMnaHuen, npeaoctasnsaoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxxayto aaty onpefeneHus CHA ¢ ykasaHWeM nepuoga BbIGOPKM U 06 bSACHSOLWMX NEPEMEHHbIX.
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onnaTe MPO4YMX pacxodos, ocy- | e  [laTa BO3HUKHOBEHUS 06SI3aHHOCTM

LLLeCTBNAEMbIX 3a cYeT UMyLlle- COrfacHo  ycrosusm  [orosopa,

ctea MNP B cooTBETCTBUAM C €CInn eCTb OCHOBaHWS OHO3HaYHO
nonaraTb, YTO YCMyr no JOroBopy
OyayT okasaHbl;

e [lata nony4yeHus AOKyMeHTa, MNoA-
TBEPXAAloLero BbINOMHEHWe pa-
60T (oka3aHus ycnyr) MNP no coor-
BETCTBYIOLLMM JOroBOpaM WUnn B CO-
oTBeTCcTBUM ¢ npasunamu OY MAN®.

TpeGoBaHUAMU [EeNCTBYIOLLEro
3aKkoHoAaTenbLCTBa

MNPUNOXEHME 2

NEPEYEHb OOCTYMNHbIX U HABNIOOAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nunyHoe akumoHepHoe o6uecTBo "Mockosckas Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uectBo "CaHkT-MNeTepbyprckas Gupxa”

AkumoHepHoe obwectBo "CaHkT-MeTepbyprckas BantotHasa Bupxa"

"oHKoHrckast oHgoBas bupxa (Hong Kong S.E.)

PpaHkdypTckas doHgosas bupxa (Frankfurt S.E.)

BepnuHckasa dongoBas bupxa (Berlin Exchange)

PunmnnuHckasa doHgosasi Gupxa (Philippine SE)

Oroccenbgopdckas doHgoBas dupka (Dusseldorf SE)

"aHHOBepckas doHgoBasi bupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)

Ons uenei annpokcMMaumm pasMepa o6s3aTeNbCTB UCMOJIb3YETCS CTAaTUCTMKA 3a nocneaHue 12 ([BeHaauaTb) Mecaues, NpealwecTByowmnx gate
onpeneneHns CHA MUO. Mpu OTCYTCTBMM Takoro ob6beMa CTaTUCTUKU MeToZ annpoKCUMaunmn NPUMEHUM MPU HANWMUYMM AaHHbIX HE MeHee YyeM 3a
nocneaHuve 2 (ABa) Mecsiua, NpealecTByOWMNX aaTe onpeaenedns CHA MUO.

B faTy nocTynneHus [OKyMeHTa, MoATBEpPXAAlolWwero oka3aHHbIe YCyru, Npou3BOAUTCS KOPPEKTUPOBKA HauyMCNeHHbIX 06593aTenbCcTB A0 UX pe-
anbHOro 3HayYeHus.
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1.

pne:

NPUNOXEHWE 3
MOIENb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBJIAX.

METOOVKA ONPEAENEHNA PACHYETHOW LIEHbI
JONrOBOW LIEHHOW BYMAIW (nanee — Metoauka)

TEPMWHbI N OMNMPEOENEHNA

1.1. CpefHeB3BeLleHHbI CPOK A0 MoralleHnsi/oepTbl — B3BELUEHHbIN MO rpaduKy noralleHns HoMuHana obnurauum
CPOK [0 MoraLleHnst B roaax, paccumTbiBaeMblil No hopmyre:

N (t;— 1)
Cp. B3B.CpPOK = ; <CFl- X W), (9
CF; - YacTuyHoe (Mnu NofnHoe) norawleHve HoMrHana B % OT HOMWHana Ha Aaty pasve-
LLeHMs BbIMycKa;
t; - Aata YaCTUYHOTO (MW MOMHOro) NoralleHUs HoMUHana;
T - flaTa OLEeHKMN.

B cny4ae ecnu BbINyCKOM He NpeayCMOTPEHO YaCTUYHOE MnoralleHne OCHOBHOro Jorra (aMOpTVI3aLI,VI$I), TO cpegHeB3Be-

LUEHHBI CPOK A0 noralieHus/obepTbl paBeH nepuoay OT AaTbl ONpeaeneHus crpaBeanvBoi CTOMMOCTY A0 HauGornee paHHen

M3 fat: AaTtbl noraweHns unu gatbl oepTbl No obnurauun, yKas3aHHOW B peLLeHNM O BbIMycKe.

B cnyyae ecnu gaTa oueHku coBnagaeT ¢ aTon odoepTbl, TO pacyeT cpeHeB3BELLEHHOr0 Cpoka Npon3BoaANTCS OT AaTbl

OLIEHKM [0 Hanbonee paHHel U3 AaTbl NoraweHnsa Unu gatbl opepThl, CreaytoLLen 3a 4aToi OLEeHKU.

1.2.

MpumeyaHwne:

Mpu pacuyeTe cpegHEB3BELLEHHOMO CpoKa 4O MoraweHunst / odhepTbl MPOMEXYTOUHbIE OKPYIIIEHNsT HE NMPOM3BOAATCS, pe-
3ynbTaT BblpaXXaeTcs B rogax, OKpyrnseTcsi 4o 4 3HaKOB Mocrie 3ansToun.

B cnydae ecnu BbinyckoM NpegyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOIO [0Jra, HO BENUYMHbBI Morallaemblx YacTten
He onpeaerneHbl Ha BECb OXMAAEMbIN CPOK 0bpaLLeHna3, TakMe CyMMbl CYUTAKTCS YCTaHOBIIEHHLIMU B ATy OKOHYaHMWs
KYMOHHOTrO nepuofa, no UCTEYEHUN KOTOPOTO OHU BbINMAYNBAOTCS, U YYMTLIBAKOTCS B pacyeTe MobbiX BENUYUH, Npeay-
CMOTPEHHbIX HAacCToALLEeN METOAMKOW, C 3TOW AaTbl.

CraBka KB[] (3HauyeHue kprBon H6eCkynoHHON JOXOOHOCTM) MOXET pacCUUTbIBaTLCS B TOUKE, COOTBETCTBYHOLLEN:

] CcpenHeB3BELLEHHOMY CPOKY MoralueHusi / odepThbl No LieHHoW Gymare, onpeaeneHHomy cornacHo n.1.1. HacTo-
dwen Metoaunku, unm
] CpOKy noralueHus genosuTa, unm
] CPOYHOCTM NPOLIEHTHON CTaBKM B CNy4vasx, NpeayCcMOTPEHHbIX HacTosiwern Metoguku, nnm
] aropaumm GupXKeBOro MHAeKca B criyyasix, mpeayCcMOTPeHHbIX B 1.3 HacToswen MeTtoavku, nnm
] MHOMY CPOKY B Cry4asix, onpedeneHHbIX HacTosien MeToamko.
MpumeyaHwne:

Mpu pacyete CtaBku KB[, 3Ha4yeHne cpok onpenensieTcsl B rogax, OKpyrnsaeTcs 40 4 3HaKoB nocre 3ansTton. MicxogHble
AaHHble (3a ucknoyeHnem n.1.1 HacToswen MeToanku), onpegeneHHble B OHSX, NEPEBOAATCA NyTEM AeNeHNs UCXOOHOro
3HayeHus Ha 365. Ecnin B pacyeTe Ncnonb3ylTcs AaHHble, BbipaXXeHHbIe B Mecslax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsu: 0.0833 roga

= 2 Mecsua: 0.1667 roga
= 3 mecsua: 0.2500 roga
= 4 mecsua: 0.3333 roga

= 5 mecsues: 0.4167 roga
= 6 MecsLeB: 0.5000 roga
= 7 MecsiLeB: 0.5833 roga
= 8 mMecsueB: 0.6667 roga

3 Hanpumep — mist GIMranmii ¢ MIOTEIHBIM HOKPBITHEM.
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= 9 MecsueB: 0.7500 roga
= 10 mecsueB: 0.8333 roga
= 11 mecsaueB: 0.9167 ropa
= 12 mMecsueB: 1.0000 roga.

B pacueTte ucnonbaytoTcs:

] MeToavka pacyéTa KprBoW GECKYNOHHOW AOXOOHOCTU FOCYAapCTBEHHbIX 06nurauuii, onpeneneHHas Mockos-
CKom bupxend;
] AVHamunyeckue napameTpbl G-KpUBOW MO COCTOSIHUIO HAa KaXkablA TOProBbIi OEHb.

Mpwn onpeaenexun:
] NPOrHO3HbLIX 3HAYeHU MHpNAUMKM cornacHo N.Ownbka! UCTOYHUK cCbINKKM He HalaeH. HacToswen MeTo-
OVKW, Unu;
] NPOrHO3HbLIX 3HAYEHUs MPOYMX MNEPEMEHHbIX NapameTpoB cornacHo n.Owunbka! UCTOYHUK CCbINKU He
HanAgeH. HacTosuwen MeTogukn, unu;
= CTaBKW AWCKOHTUPOBaHMS cornacHo nN.Owmubka! UCTOUYHUMK cCbiNKK He HanaeH. HacTosiwenn MeToamku
B pacyeTe MCMonb3ylTcs AnHammuyeckme napameTpbl G-KpuBOW Ha aaty, Gnvkailuyo Kk gaTe onpeaeneHvs cnpaBes-
NNBOIN CTOMMOCTH (BKIOYas).
McTouHmK nHcopmMaumm: oduumansHbin canT MocKoBCKOM BUpxu.
MpumeyaHue:
Mpu pacyeTte CtaBku KB, npoMexyTOYHbIE OKPYINEHMS HE NPOU3BOASTCS, pe3yNnbTaT BblpaXaeTcsi B NPOLIEHTaXx, OKpyr-
nseTca 0o 2 3HAKOB nocre 3ansaToun.

2. METOZWKA OMNMPELAENEHNA PACYHETHOWM LIEHBI AONTOBOW LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpefeneHns pacyeTHOW LieHbI
B cooTBeTCTBMU C HAaCTOAWMM MYHKTOM OMpeaenseTcs pacyeTHas ueHa (LeHbl) JA0onroBow LieHHon Bymarn meToaom
NpvBEeAEHHON CTOMMOCTM ByayLnX AeHEXHbIX MOTOKOB Mo dhopmyne (2):

N CF,
V= Z (1 + V) Ok-Tr2)/365" )
k=1

loe:
CF, - CyMMa KaXoro AeHeXHOro noToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy - AaTa KaXgoro AeHeXHOro NoToka, onpeferneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHas cornacHo n.2.3.;
HaTta - AaTa onpeaerneHns cnpaBeanMBo CTOMMOCTH.

MpumeyaHwne:
Mpu pacyeTe MCNONb3yOTCA CneayroLmMe NOAXOAbl K OKPYTTIEHUIO:
OKpYIIeHWs MPOM3BOAATCS MO NpaBuiiaM MaTeMaTUYECKOrO OKPYITIEHUS;
CF, - 6ynoylumin EHEXHbI NOTOK, 3HAYEHME OKPYrNsieTCsl 4O 2 3HAKOB Mocre 3ansTou;
PV}, - BNCKOHTUPOBAHHbBIV AEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYIMEHNS HE NPOU3BOAATCS, pe3ynbTaT He OKpyr-
nsieTcs;
PV — obuwas cymma AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yrnbTaT OKpYrnseTcs A0 4 3HAKOB Nocrne 3ansdTon.

2.2. dopMupoBaHue rpadmka 6yayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6buwwme noaxoabl.

Mpu chopmrpoBaHum rpadmka ByayLmnx AeHEXHbIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NOTOKU B NOralleHue OCHOB-
HOro gornra, KynmoHHOro 4oxoAa W AOMNOMHUTENBHOMO A0X0AA B TEYEHNE OXMOAEMOro cpoka obpalleHust.

4 Meronuka pacuéra KpMBOM 6ECKYTIOHHON JTOXOHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoit Gupoxu. B nensx pacuera crpa-
BEJJINBOM CTOMMOCTH HMCHOJIB3YETCS pelaKLus METOAUKY, aKTyalbHas Ha JaTy BCTYIUIEHUS B cuily Hactoauux [Ipasun. Ilpu
BHECEHHH M3MEHEHHUH B METOANKY pacuéra KpUBOH OECKYIIOHHON TOXOAHOCTH JIaTa Havyaja UCIIOIb30BaHUs H3MEHEHHOI MeTo-
JIMKH B [EJISIX pacueTa CIpaBeAINBON CTOMMOCTH YCTaHABIMBAETCSA OTAEIBHO MO COTTIACOBAHHIO CO CIEHATN3UPOBAHHBIM Jie-
MIO3UTApHEM.
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OxvpaeMblii cpok obpalleHns LeHHon Bymary onpegensieTcs ¢ AaTtel pacyeTa cnpaBeanmBoi CTOUMOCTH (He BKIoYas)
00 HaMMeHbLUIen 13 aaT (BKno4vas):
e faTtbl odepThl, GnvdkanLLen K gaTe onpeaeneHns cnpaseaniMBoi CTOMMOCTM (He BKNtoYasa gaTy onpeaenexHns
cnpaseanvBoi CTOMMOCTHN);
e [aTbl NOMHOrO noraweHns, NpeayCMOTPEHHON YCIIOBUSAMM BbiMycKa.

Mon aaToi AeHeXHOro NoToka NoHUMaeTca:
e [aTbl OKOHYaHMS KYMNOHHbIX NepuoAoB, MO 3aBepLUEHNI KOTOPbLIX B COOTBETCTBUM C YCIOBUAMM BbiMycka OCY-
LLLECTBNSAOTCSA BbINMaTbl KYNOHHOro Aoxoaa, U (ecnv npedycMOTPEHO) YacTUYHOe fnoralueHe 0CHOBHOIO Jonra,
a Tak xe (ecnv npeaycMoTpeHo) AaTbl BbiNaThl AONOHATENBHOMO 40X0A3;
e [aTa, 10 KOTOPOi onNpeaerneH oXuaaeMblii Cpok obpalleHus.

[leHexHble NOTOKM, BKIoYas KYNMOHHBIN AOXOA U LOMOMHUTENbHbIA A0X0Z, PACCUUTHIBAKOTCS B COOTBETCTBUM C YCIOBW-
SIMU BbIMyCKa.
Mpu chopMuUpoBaHUU rpacmka LEHEXHbIX NOTOKOB B LENsxX pacyeTa CnpaBeasIMBOM CTOMMOCTU LieHHbIX Gymar ocy-
LLeCTBNSETCS NepecMoTp ByayLUnX AeHEXHbIX NOTOKOB NPY HanNU4umM o6HOBNeHHoW nHdopMaumms:
® 0 BeNnuuMHe CTaBKM KyrnoHa (4ns LeHHbIX Bymar, no KoTopbiM NPOLEHTHbIE CTaBKU He onpeferieHbl Ha BECb OXUAa-
eMbll CPOK 0GpalleHnsl) — HOBOE 3Ha4YeHMe CTaBKM KYMOHa CUMTAeTCsl YCTaHOBMEHHBIM B AATy Hayarna KyrnoHHOro
nepuvoga, Gnvkaillero kK gate yCTaHOBMEHWS CTaBkW (KYNMOHHOTO MEpVoOAa, Ha KOTOPbIW CTaBka yCTaHOBMEHA, UMK
6oriee paHHErO KYMOHHOIO NeEpVoAa, [0 Havana KOToporo CcTaBka yCTaHOBIIEHa);
e 0 BeNuuMHe Mnorallaemoit YacTu OCHOBHOTO Aionra (Ans LeHHbIX BymMar, No KOTopbiM NpeaycMOTPEHO YacTUYHOE Mo-
ralieHue OCHOBHOTO AOMra, HO CyMMbI NMorallaeMbIX YacTe OCHOBHOTO AOMTa He onpefeneHbl Ha BECb OXUAAEMBbIiA
Cpok 06palLeHus) — BEMUYMHbI MoraLiaemMoii YacTu OCHOBHOTO ONra CYMTAOTCS YCTAHOBIEHHBIMW B ATy OKOHYaHUSA
KYMOHHOIO MepuoAa, Mo MCTEYEHUM KOTOPOTo MPOM3BOAMUTCS COOTBETCTBYHLLAS BbiNnaTa paHee Heu3BeCTHOW
CYMMBbIB (32 MCKITOYEHNEM LieHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHAIIOM);
e 0 BenuYMHax (BKMoYasi NepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLleHUsl IMUTEHTA), CYLLECTBEHHbIX AMs
pacyeTa HOMMHAmMbHOW CTOMMOCTM LIEHHBIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMNOM;
® 0 BeNnMUMHaXx, CYLLECTBEHHBIX A pacyeTa AONOMHMTENBHOMO Aoxoaa.

[na gonroBbIX LEHHbIX Gymar, Mo KOTOpbIM NPEeAYCMOTPEHO YaCTUYHOE NOoralleHue OCHOBHOMO JoJra, HO BeSTMYMHBbI
norawiaemMoro OCHOBHOIO Jofra He onpefeneHbl Ha BECb CPOK 06palleHusi, Cymmbl ByayLnx AeHEXHbIX MOTOKOB paccyMThIBa-
I0TCS1 UICXOAs1 M3 OCTaTka OCHOBHOIO ofra Ha aaTty pacyeTa, onpedenéHHOro ¢ y4eToM BCEX paHee YCTaHOBMEHHbLIX CyMM Nora-
LIEHMS (32 UCKIIOYEHMEM LieHHbIX BymMar ¢ MHOEKCUPYEMbIM HOMUHANOM, AN KOTOPbIX TeKyllasi BEMMYMHa OCHOBHOMO [osra
paccuuTbiBaeTCst B COOTBETCTBMU C N.OwmnbKa! UICTOYHUK CChINIKU He HalgeH.).

[ns nonroBbIX LLEHHBLIX GymMar, Mo KOTOpbIM NPeayCMOTPEH AONOMHUTENbHbIA A0X04, HO NepeMeHHbIe NapameTpbl, UC-
nosnb3yemMble A1 pacyeTa COrnacHoO JOKYMEHTaM 3MUTEHTA, He onpeferneHbl Ha BeECb CPOK ObpalleHusl, cyMMbl OyayLumx ae-
HEXHbIX MOTOKOB PaCCYUTLIBAOTCS MCXOOS U3 U3BECTHBIX 3HAYEHUI TaKMX NEpeMeHHbIX NapameTpoB Ha AaTy pacyeTta. Ecnu
pacyeTHas BENUYMHa JOMONHUTENBHOIO A0Xo4a Ha AaTy NPUHMMAaET oTpuLaTenbHOe 3Ha4YeHMe, TO AEHEXHbIN NMOTOK cHMTaeTCs
paBHbIM HyTO.

2.2.2. BennuyuHa nHgekcmpyemoro HomuHana.

[nsa gonroBbIX LEHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHANOM, B pacyeT BeNUYMHbI KOTOPOro BKITKOYEHbI MEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT PELUEHUss AMUTEHTa M NpU 3TOM He NpedycMOTpeHa ero amopTusauusi, HoMMHanbHasi CTou-
MOCTb PacCUMTbIBAETCA Ha AaTy KaXKOoro AEeHEXHOro noToka ucxoasi M3 HOMUHaNbLHOW CTOMMOCTM Ha AaTty onpefeneHus cnpa-
BEAMMBON CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOIO NOTOKa U MPOrHO3HOIO 3HAYEHUS MHNALMK AN COOTBETCTBYIOLLIErO nepuoaa
no dopmyne (3):

Dp—Dp_4

HOMUHAN NH,, = OKPYT N <HOMI/|HAJ'I VH,—; x (1+ NPOTHO3 I/II'ILI,n_l) 365 ,2), 3)

loe:
HOMWHAN UH,, - UICKOMOE 3HaYeHMe HOMMHAra Ha AaTy KaXaoro AeHEeXHOro noToka;

5C y4eToM JaHHOTO YCJIOBMS O aTe Hayala MPUMEHEHHUs paHee HEM3BECTHBIX BEIMUMH (CTABKM KYIIOHA, CYMMBI HOTAlIaeMOro
OCHOBHOTO J[OJITa, 32 UCKJIIOUCHHEM OOJUTAINi C WHACKCHPYECMBIM HOMHHAJIOM) BBIMOJHACTCS PAcUET WHBIX IMOKa3aTelei,
MIPeyCMOTPEHHBIX HacTOsIIeH MeToauKo.

6 TIpu 5TOM mepecueTy MOJIEKAT B T.4. BCe JCHEKHBIE TIOTOKH, CIIEIYIOIIME 32 IaTOH OKOHYaHHS COOTBETCTBYIOMIEr0 KyMOH-
HOTO TIepHO/a, IO OKOHYAHUH KOTOPOTO MPOM3BOIUTCS BHIIIIIATa OCHOBHOTO JIOJITA.
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HOMWHAN WH,,_4 - BENIMYMHA HOMMHAnNa, pacCcyMTaHHas Ha AaTy NPefLlecTBYHLEro JeHEXHOro no-
TOKa, HO HE paHee AaTbl pacyeTa cnpaBeAsMBoi CToMMOCTY. Pe3ynbTaT pacyeTta He

oKpyrnsieTcs;

HOMWHAN VH,,_; = HOMWHAT H, - BeNMYMHa HOMKHana Ha gaTy onpeaeneHus cnpaseanMBom CTo-
MMOCTW;

MPOrHO3 MM, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpeaeneHHoe Ha AaTy NpeALecTBYoLero ae-

HEeXHoro noToka (n-1).

[0ns 0onroBbIX LEHHbIX 6y|\/|ar C MHOeKCUpyemMmbiM HOMUHAIIoOM, B pacyeT BeJIMYNHbI KOTOPOro BKIMKOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTEeHTa, 1 NPpU 3TOM NpefycMOoTpeHa ero amopTmsaunsa, HommHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXX0ro eHeXHOoro noToka c yd4eTom npealwecteyroulero YaCtu4Horo norateHna oOCHOBHOro gosmnra no

dopmyne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(Z10JI1 AMOPT),,_4 ,2), (3a)
loe:
HOMHWHAJI UH',,- BENMYMHA HOMUHANA C y4eTOM ero aMmopTu3aLun - ICKOMOE 3HaYeHWe HoMMHana Ha AaTy Kaxaoro ge-
HEXHOro MOTOKa 3a BblYETOM YaCTUYHOMO MOralleHns OCHOBHOMo Jorira ¢ AaTthl pa3meLleHns
BblMycka (He BKIHoYasi YacTMYHOE MoralleHne OCHOBHOIO Jofra B COCTaBe AEHEXHOro NoToka
n);
HOMHWHAJI VIH,,- BeNM4MHa HoMrHana 6e3 y4yeta ero amoptusauum - 3HauyeHne, paccinTaHHOe Ha [aTy COOTBETCTBYHO-
LLIero AEHEeXXHOro noToka no gopmyne (3) 6e3 yyeta 4acTUYHOrO NnoralleHUs OCHOBHOIO Aonra
C AaTbl pa3MeLleHus Bbinycka (C y4eTOM MHAEKCMPOBaHUS BENUYUHBI HOMUHArA, yCTaHOBIEH-
HOW Ha AaTy pa3MeLleHns Bbinycka);
CYMM (/1011 AMOPT),,_,- cymma [onen 4acTUYHOro noralleHns HoMuHana ¢ Aathl pa3MeLleHns Bolnycka Ao AaThl Ae-
HEXHOro NoToKa n (He BKMYas Ao YaCTUYHOMO NnoralleHns HOMUHana B cocTaBe AEHEXHOro
notoka n).
B pacuyeT cyMMbl AeHEXHOro noToka BKMOYaeTca CyMMa YaCTUYHOrO noralleHusi OCHOBHOro Aonra, eCcrnv oHo npeay-
CMOTPEHO YCrOBWUsIMU BbiNycka B AaTy OEeHEeXHOro NoToka, paccyntaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHMHAJI x J10Ji1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BesivdmHa 4acTUYHOro norawieHnss HoMmMHarna B JaTy COOTBETCTBYIOLLEro AEHeX-
HOro NOTOKa;

HOMMWHAJ UH,,- BennMynHa HoMuHana 6e3 yyeta ero amopTmsauum - 3HadeHue, pacCinTaHHOe Ha AaTty cooT-
BETCTBYHOLLEro AEHEXHOro NoToKa no cdopmyne (3) 6e3 yyeta 4acTMYHOro norawle-
HUS OCHOBHOrO AOrra ¢ AaThl pa3MeLLeHns Bbinycka (T.€. TOMbKO C y4eTOM UHAEKCU-
pOBaHWS BENWYMHBI HOMUHANAa, YyCTaHOBIEHHOW Ha AaTy pasMeLLeH1s BbiNycKa);

HOMMHAIJI - BENMYMHa HOMMHana Ha faTty pasMelleHusi Bbinycka (6e3 yyeTa MHAekcauuu u
amopTun3auunn);
J0Jid AMOPT,, - [0St YACTUYHOrO MoralleHus HoMuHana B 4aTy AeHEeXHOro noToka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKX KynoHa.
[ns gonroBbIx LieHHbIX Gymar, No KOTOPbIM NPOLEHTHbIE CTaBKU He onpeaeneHbl Ha BECb OXMaaeMbli CPOK obpalleHus,
CyMMbI BygyLMX AeHEXHbIX MOTOKOB, A5 KOTOPbIX CTaBKa He onpegerieHa Ha AaTy OLEHKM UHCTPYMEHTa, PacCyMTbIBalOTCS:
e [ANns ueHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKIOYEHbI NEPEeMEHHbIE, 3Ha4YeHNEe KOTOPbIX HE 3aBUCAT OT pe-
LUIEHNS BMUTEHTA, - UICXOASA CTaBKMW, ONpPeAeneHHON C y4eTOM NPOrHO3HbIX 3HA4YEHUI Taknx NepeMeHHbIX napameT-
poB, (pacyeT CTaBKW BbINOMHAETCA MO hOpMyne, onpeaeneHHON YCIoBUSMN BbiMycKa),
®  [ONS NpoYMx LeHHbIX Bymar — UCXoasa U3 CTaBku, 3adaHHoun Anst Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINONHAETCA OTAENBHO ANS KaX40ro KYNOHHOIo nepunopaa.
Ecnu B ka4yecTBe nepemMeHHOro napameTpa Angd pacyeTta CTaBKu KyrnoHa YCNoBUSIMN BbiNycka UHCTPYMEHTa NpeasycMoT-
peHa «cTaBka MHPNAUUN» N NHas «CTaBKa LEHEXHOro pblHKa»7, 3Ha4YeHMe CTaBKn COOTBETCTBYHOLLErO KynoHa paccynTbiBaeTcs

7 Hanipumep, MAX (MHQISIMS; KTIOUeBas CTABKA)
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no d:)opmyne, rlpep,yCMOTpeHHOVI YyCnoBusAMU BbllMyCKa NCXoad U3 NPOrHo3HOro 3Ha4eHunsa I/IH(*)J'IHLIMM, COOTBETCTBYHOLLEro KyrnoH-
HOMY nepuoay, U NPOrHO3HOro 3Ha4veHna MHOWN CTaBKW AEHEXHOIo PblHKa COOTBeTCTByIOLLI,eVI CPOYHOCTH (I'IyTeM Bbl60pa MaKCu-
MarsbHOro U3 3Ha4YeHUn, pacCcynTaHHbIX C NPUMEHEeHNEM YKa3aHHbIX OBYX MPOrHO3HbIX napameTpOB).

I'Ipvl pacyeTe crlpaBe,qnleon CTOMMOCTU OCyLleCTBNAETCA nepecMoTp 6yﬂ,yLLl,I/IX OEHEeXHbIX NOTOKOB Npu Hann4mm 006-
HOBIEHHOWN Mchopmau,mm O 3Ha4YeHnAX CTaBKM KynoHa. HoBoe 3HauyeHune ctaBku KynoHa npuMmeHsaeTca C AaTbl Ha4Yana cooTBeT-
CTBYHOLLEro KyrnoHHoro nepuoaa, Onwxanwero kK gate YCTaHOBJ1€HUA CTaBKU (HO He no3aHee gathbl HaYvana KynoHHOro nepuoaa,
Ha KOTOpbIM CTaBka yCTaHOBIeHa, unu Oonee PaHHero KynoHHoOro nepunoga, oo Ha4darna KOToporo ctaBka yCTaHOBJ'IeHa).

2.2.4. [pOrHO3HbIE 3HAYEHUA UHDNALUK

[nsa nporHo3Hbix 3HaveHun nHpnauum (MPOMHOS UML) ucnonbayroTest 3HavYeHns:

. «BMEHEHHOW» nHdnauun (ganee takke — BUMLL, INF);

] 3KCNEPTHBIN NPOrHO3 O OyAYLUMX 3HAYEHUSIX UHAMALMK - B ClyYae OTCYTCTBMS 3HAYEHUS «BMEHEHHOW» WH-

hnaummn ons cooTBETCTBYHOLLMX NEpPUoAoB. B kavecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB

UCMNOrb3YHTCS MPOrHO3bl COLMAanbHO-3KOHOMNYECKOTO pa3BnTua MuUHMCTEPCTBa 9KOHOMUYECKOTo pa3BnTusa Poccuinckon

depepaunn8.

[ns Bcex nepmnonoB, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (rog norawexust Beinycka O®3 52001RMFS), B
KayecTBe NporHo3a MHMAALMM UCMOMNb3yeTCs 3HaYeHne «BMeHeHHON» nHdnauun ans seinycka OP3 52001 RMFS, paccuntaH-
Hoe no d¢opmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYIOLLEN CPOKY OO noraweHus Bbinycka O®3
52001RMFS, n cpenHeB3BeLUEHHOW AOXOAHOCTLIO K MOralleHWIo 3TOro Xe Bbinycka:

INFg023 = KEﬂ.szom — YT Ms53001, 5)

[na Bcex nepvonoB, HadyMHalLWMXCS B npomMexyTke ¢ 2024r. o 2028r. (Bkntoyas), B Ka4ecTBe NporHosa UHNAumu
MCMNomnb3yeTCca 3HaveHue, paccyvMTaHHoe no copmyne (6), NCXOAA M3 3HAYEHUA «BMEHEHHOW» WHnAuMM BbinyckoB O3
52001RMFS n 52002RMFS:

fszoozfszom\/(l + INFSzOZB/loo)tSZOOZ

1NF2024_2028 = OKPYI N (1 n INF52023/100)t52001 - B 4 |« 100, (6)
loe:
INFsz028 = KEﬂ.szooz — YTMs2002, ™
INF<3023 - 3HayeHue «BMeHeHHOW» WHGnAuun ans Beinycka OP3 52001 RMFS,

paccuuTaHHoe no cdopmyne (5) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacyeTa no gopmyre (5) COOTBETCTBYET 3Ha4YEHMIO B NPOLIEHTAX;

INF<y028 - 3HayeHue «BMEHeHHOW» WHpnAUMM ansa Beinycka OP3 52002RMFS,
paccyuTaHHoe no dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacyeta no gopmyre (7) COOTBETCTBYET 3Ha4EHMIO B NPOLIEHTAX;

t52001> t52002 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka A0 norawleHuns BbinyckoB O®3
52001RMFS, 52002RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB nocne 3ansTon;

KBAc5001 KB 2002 - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYHOLLEN CPeAHEB3BELUEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52001RMFS, 52002RMFS;
YTMsy001, YT Ms2002 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB OP3 52001 RMFS,

52002RMFS Ha pgaty oueHku, nybnunkyemas MocKoBCKON BUpxen.
[nsa Bcex neproaos, HadMHaoWmxes B npomexyTke ¢ 2029r. go 2030r. (Bkntoyasi), B kavyecTBe NporHosa UHMNALMK
MCMonb3yeTcs 3HaveHue, paccyumtaHHoe no dpopmyne (8), Mcxoas M3 3HAYEHUN «BMEHEHHOW» MHPNAUMKM BbinyckoB OP3
52002RMFS n 52003RMFS:

1NF2029_2030 = OKPYTJI

ts2003~ts2002 | (1 + INF. 100)ts2003
j( <2050/100) )00 ®

(1 + INF<3055/100) 52002
[pne:

INF<z030 = KB/52003 — YT M52003, )}

8 https://www.economy.gov.ru/material/directions/makroec/prognozy._socialno_ekonomicheskogo_razvitiya

AkumoHepHoe o6LLecTBO «YnpaBnsiowas komnaHusa «Mepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: P®, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



INFSZOZS

INFy030

t52002 t52003

KBﬂcSZOOZ 3 KB.ﬂszoos

YTMs2002, YTMs2003

- 3HayeHue «BMEeHeHHOW» WHGnAuuM ans Beinycka OP3 52002RMFS,
paccuntaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacdeTa no gopmMyrne (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

- 3HayeHue «BMEHeHHOW» WHpnAuUMM ansa Beinycka OP3 52003RMFS,
paccyuTaHHoe no dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacdeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

- 3HayeHue CpefHEB3BELUEHHOrO Cpoka A0 noraileHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccunTtaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB nocne 3ansTon;

- 3HayeHne CtaBku KB[] B TOYke, COOTBETCTBYHOLLEN CPeAHEB3BELUEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52002RMFS, 52003RMFS;

- CpeaHeB3BeLUeHHast AOXOLHOCTb K noraweHuto BbinyckoB O®3 52002RMFS,
52003RMFS Ha pgaty oueHku, nybnunkyemas MocKoBCKON Bupxen.

[nsa Bcex nepvonoB, HadMHalWMXcs B npoMexyTke ¢ 2031r. go 2032r. (Bkntoyas), B Ka4ecTBe NporHosa UHNAUMu
ucnonb3yeTca 3HayeHue, paccyntaHHoe no copmyne (10), ncxoga w3 3HaYEHUI «BMEHEHHOW» MHnauuM BbinyckoB OP3

52003RMFS n 52004RMFS:

1NF2031_2032 = OKPYTJI

loe:

4 |«100, (10)

ts2004=ts2003 | (1 + [NF52032/100)t52004
(1 + INF<3030/100)t52005

INF<3032 = KB/l52004 — YT Ms2004, 11)

1NFSZO30

INFp03,

t52003, E52004

KBASZOOB' KBﬂc52004

YTMs2003, YTMs2004

Mpumeyanwne:

- 3HayeHue «BMeHeHHOW» WHGnAuuM ans Beinycka OP3 52003RMFS,
paccuuTaHHoe no copmyne (9) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacdeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

- 3HayeHue «BMEHeHHOW» WHpnAuUMM ansa Beinycka OP3 52004RMFS,
paccuuTaHHoe no dopmyne (11) ¢ TOYHOCTLIO A0 2 3HAKOB Mocne 3andATon —
pesynbTaT pacdeTa no gopmyrie (11) cooTBETCTBYET 3HAaYEHUIO B MPOLIEHTAX;

- 3HayeHue CpefHEB3BELUEHHOrO Cpoka A0 noraileHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB nocne 3ansaTon;

- 3HayeHne CtaBku KB/ B TOUKe, COOTBETCTBYHLLEN CPpEOHEB3BELLEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52003RMFS, 52004RMFS;

- CpefHeB3BelLUeHHass [OXOAHOCTb K moraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnukyemast Mockosckow 6up-
Xen.

Mpu BbinonHeHun pacyeTta INF,g24_2028: INF2029-2030, INF2031-2032 3Ha4eHus nokasatenewt INF.,g,3, INFoygog,
INF<5030, INF<3032, KOTOPBIE B pesynbTate ux pacyeta no copmynam (5), (7), (9), (11) sBnsiotcs 3HaYeHNsIMU B NPOLLEH-
Tax, NepeBoOAATCS B 3HAYEHUA B 4OMAX €AUHULBI (MyTEM AeneHus Kaxaoro n3 Hux Ha 100 - 4To ABHO OTpaxeHo B (hopMy-
nax (6), (8), (10)). PesynbTat pacyeTta no oopmynam (6), (8), (10) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX, OKPYrNeHHOMY

[0 2 3HaKOB Mocre 3ansaToun.

[nsa Bcex nepnoaos, HaunHaowmxes ¢ 2033 r., B KayecTBe NporHosa MHNSALUU NCNOMNb3yeTCst SKCNEPTHLIN NPOrHO3

MHpNAUMK.

Ecnu CPOK norawleHna 0onroBoro MHCTpymeHTa He npesbillaeT 2034 r. 1m OTCYTCTBYIOT UHbl€ NPOrHO3Hble 3HA4YEeHUA
nepeMeHHbIX NnapamMeTpoB, TO BJINAHWUE SKCMEePTHOro NporHos3a I/IH(*)J'IHLIMM Ha pe3ynbTaT pacyeTa CﬂpaBeD,J'IVIBOIZ CTOUMOCTU Npu-
3HaeTCA He3Ha4YnUTenbHbIM, pacyeTHada LeHa LleHHON 6ymar|/| MOXET ObITb Knaccmcbmu,mposaHa B YPOBEHb 2. B ocTtanbHbIx cny-
Yaax (I'IOMI/IMO I/IH(*)J'IHLIMI/I NCNONb3YKTCA UHbIE HeHabnogaemble AaHHble Unn CPOK norawlueHuda npesblillaeTt 2034 F.) BnnaHne
3KCNEepTHOro NPorHo3a UHMNALUK NPU3HAETCa 3HAYMTENbHBIM, pacyeTHada LeHa LeHHOW 6ymarV| KnaccuduumpyeTcsa B ypoBeHb

3.
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2.2.5. [MporHo3HbIe 3HaYeHNS NPOYMX NEPEMEHHBIX MapaMeTpoB

[MpOrHo3Hble 3HAYEHNs1 «KOPOTKMX» CTaBOK AEHEXHOrOo pbliHKA (AN MraBaroLwmMX MPOLEHTHbIX CTAaBOK HA CPOK Mpeno-
CTaBMNeHNst AEHEXHbIX cpeacTs A0 1 MecsiLa BKIHOYUTENBHO).

K «KOpOTKMM» CTaBkaM OEHEXHOro pblHKa OTHOCSTCS crieaylolue nnaBatoLimMe NpoLEHTHbIE CTaBKW, ECNIU OHW Npeay-
CMOTpPEHbI YCITOBUSIMU BhIMyCKa OLEHNBAEMOTrO MHCTPYMEHTA:

e craBka RUONIA

e crtaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy,

e crtaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsy,

e crtaBka PEMNO, no onepauusm LleHTpanbHoro 6aHka Poccuitickon Pegepaumm Ha Cpok OO OOHOro mecsua
(BKMHOYMTENBHO)

e Kniouyeasi ctaBka LleHTpanbHoro 6aHka Poccuiickont ®epepauun

e crtaBka KB[] Ha cpok 0o oaHOro mecsiua (BKIHOYUTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnaeatoLlas NpoLeHTHas cTaBka cpokom Ao 1 mecsaua, To
NporHo3Hoe 3Ha4veHue Takoro napameTpa (Rater) paccunTbiBaeTcs no popmyne (12) kak pasHuua mexagy Ctaskon KB[ B Touke,
COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY [0 MOralleHns OLLEHNBAEMOrO UHCTPYMEHTA, U BENUYNHOW «CpeaHelN NpoLEeHT-
HOW Map>Xv Hag CTOMMOCTbH (DOHAMPOBAHUSI»

Ratef = (KB'a,qo norameHuss CpMCoF)' (12)
cpM;or = OKPYTJI(CP3HAY(M¢(op), 4), (13)
(P—1000)

Meor = FIXKyHOH - (14)

1000xt "’

loe:

KB/ - 3HayeHue CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CpeAHEB3BELLEHHOMY CPOKY A0

A0 NoraleHns
noraLieH1sl OLeHNBaeMOro UHCTPYMEHTa;

CPMcor - 3HayeHne «cpedHew NPOLEHTHON MapXu Ha4 CTOMMOCTbIO (DOHAMPOBAaHUS», pac-

cuntaHHoe no cpopmyne (13) Ha gaTy OUEHKM MHCTPYMEHTA Kak cpeaHee apudme-

TUYeCcKoe 3Ha4YeHUN nokasaTenst «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPO-

BaHWsI», paccyuTaHHbIX no copmyre (14), no kopsmHe Beinyckos OP3-TK;

Mcor - 3HaYeHue «MPOLEHTHOW MapPXW Hag CTOMMOCTBIO (POHAMPOBaHUSA», pacCYMTaHHOe
no copmyrne (14) ans Beinycka OP3-MK, Bxogswero B kop3aunHy Bbinycko OP3-MK;
FIXiyron 3HayeHue (hukcrpoBaHHOW YacTu KynoHa ans seinycka OP3-IK (Hanpumep, Ans Bbl-

nycka 29010RMFS kynoH yctaHaBnmBaeTcs B BenninHe RUONIA + 1.60% n Benu-
umnHa FIXynon NPUHUMaETCS paBHoii 1.60%);

p - LeHa (6e3 y4yeTa KynoHHOro goxoaa) koHkpeTHoro Bbinycka OP3-MK Ha aaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbBIN CPOK A0 noraleHust KOHKpeTHoro Bbinycka OP3-TK.
MpumeyaHue:

Ha paty ytBepxaeHus Hactoswen peaakumm MeTtoamkm kopanHa BbinyckoB OP3-TK (nepeyeHs Boinyckos OP3-T1K, Bknto-
YyaeMbIX B pacyeT cpMg,r) BkrodaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021 RMFS; 29022RMFS; 29023RMFS; 24021 RMFS.

MepeyeHsb BbinyckoB OP3-M1K, BknovaeMbix B pacyeT cpMc,r, NepecmaTpuaeTcs Ynpasnsowen komnanven .Y. NA®
npu pasmeLLeHnm HoBbliX BbinyckoB OP3-TK.

HoBbin nepeyeHb Bbinyckos OP3-TK, Bknovaembix B pacyeT CpM¢,r, M AaTa Havana ero NpMMeHeHns ycTaHaBnNnBaoTCs
Ynpaenstowien komnanunen [.Y. MO no cornacosaHmio co CneunannampoBaHHbIM Aeno3nTapuem u He TpebytoT onepaTMBHOIO
BHECEHWS COOTBETCTBYIOLLMX U3MEHEHWI B HacTosiLyo MeToauky (yTBepxaeHus HoBown pedakumn MeTtoauku).

Boinyck O®3-TK, nckniovaetcs us pacyeta cpMcor NPY HAacTynneHnn Hanbonee paHHen n3 gat:

. AaTbl MoralleHunst BbINycka;
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. AaTbl Ha4yana KynoHHOro neproga, C KOTOporo YCTaHOBIEHbl paHee HeonpeaeneHHble CTaBKM KyrnoHa Ha BeECb
oxvaaeMblin cpok obpatueHms OP3-TK.

LleHa P seinycka O®3-TK onpepensetca no gaHHbIM MoCKOBCKOW BUpXK, ecnu OHa SIBNSETCH aKTUBHBLIM PbIHKOM B
OTHOLLEeHnn koHKkpeTHo OP3-MK, B nopsaake, yctaHoBneHHOM MpaBunamu onpegenenns CHA ansa onpepenennsi cnpaBeaiMBon
LieHbl YpoBHA 1.

Ecnu Ha paTty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IMK He onpegeneHa (B T.4. No npuynHe Toro, 4To MockoBckasi Gupxa
He ABMAeTCa B AaTy pacyeTa akTMBHbLIM PbIHKOM Ans Bbiycka), TO Takon Bbinyck OP3-TK He BknovaeTcs B pacyeT CPMe,r.

MpumeyaHwne:

Mokasatenb M., OTpaxaeT NMPEMMIO CBbILLE CTOMMOCTU (hOHAMPOBaHWSA (MO cTaBke AeHexHoro peiHka - RUONIA), koTo-
Pyt MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3oM, PbIHOYHbIE OXMAAHUS MO CTOMMOCTU (DOHANPOBAHNSA
(no nporHosHoMmy 3Ha4veHuto ctaBku RUONIA) Bo3amMOXHO onpeaennTb Kak pasHuuy mexay 3HaveHnem KB B Touke, cooT-
BETCTBYIOLLIEN CPeHEB3BELLEHHOMY CPOKY A0 noraiueHms gaHHon OP3 n nokasatenem Mg r.

Hanpumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% n 3HauyeHus M.,r B pa3mepe 0.52% pbIHOYHbIE OXUOAHUS MO
cpegHemy 3HayveHuto ctaBkn RUONIA B TeueHune 5 net coctaBat 8.05%.

npOFHO3HbIe 3Ha4YeHNA CTaBOK OEHEXHOro pblHKa <<cpe,qul7|» CPOYHOCTH (D,J'Iﬂ nnaBakWKMX NPOUEHTHbIX CTaBOK Ha CPOK
npenocTtaBneHna JeHeXHbIX CpeacTB OT 1 mecsiua go 2 net BKJ'IIO‘-II/ITeﬂbHO)

K cTaBkam OeHeXHOro PblHKa <<Cpe,El.Hel7I>> CPOYHOCTUN OTHOCATCA crneayrouwine nnasarowine npoueHTHble CTaBKu, ecrin
OHW NpeyCMOTPEeHbI YCNOBUAMM BbilMyCKa OLEeHNBaeMoro MHCTpyMeHTa:

. craBka ROISfix co cpokamun 2 mecsaua, 3 mecsiua, 6 Mecsues;
. crtaBka MosPrime Rate co cpokamu 2 mecsaua, 3 mecsiua, 6 MecsueB;
= ctaBka Kb[] Ha cpok oT 1 Mecsiua Ao 2 neT (BKIMIOYNTENBHO).

Ecnu B kavecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasatoLLas NpoLeHTHas cTaBka CpoKoM OT 1 mecsiua ao 2
neT, TO NPOrHOo3HOE 3Ha4YeHne Takoro napameTpa (Rater) paccuntbiBaeTca no opmyrne (15) kak NporHo3Hoe 3HavyeHue «KopoT-
KOM» CTaBKW AEHEXHOrO pbiHKA Ha aHanmu3upyemoM MepuoAe, yBernuMYeHHOe Ha pasHuuy mexay 6e3puckoBon AOXOOHOCTbIO
«CpefHero» cpoka un «KopoTKON» 6e3pUCKOBON AOXOAHOCTbIO:

Rate; = (KBAAO norawenns CpMCoF) + (KEﬂ‘CpOHHOCTb crasn — KBy AEHb)' (15)
[pne:

KB/ - 3HayeHue CtaBku KB[ B TOYKe, COOTBETCTBYIOLEN CPOYHOCTM CTABKU OEHEXHOrO pbiHKa

CPOYHOCTE CTaBKK
(Hanpumep, ecnu 3Ha4YeHNe CTaBKW KyrnoHa onpeaenseTcs kak 3HavyeHue 6eckyrnoHHoM JOXoAa-
HOCTM rocbymar Ha cpok 24 mecsiua, To KB ansi 2-x net; ecnu k MosPrime6M — 1o KBl ans 6
MecsueB);
KB,
MpumeyvaHue:
Mpu onpenenexumn 3HaveHuns Kb/,

1 feHb - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBYHOLEN cpoky B 0.0027 ropa.

CPOUHOCTS CTaBKH TO4Ka, COOTBETCTBYIOWaA CPO4YHOCTM NepeMeHHOro napamMmeTpa niasaro-

LLlen NPOLIEHTHOM CTaBKK, onpeaenseTca B nopsake, yctaHoBNeHHOM B n.1.2. HacToswen MeTogukn.

[MpOrHo3HbIe 3Ha4YeHNs «ANMHHBIX» CTABOK PbIHKA Kanutana (Ans nnasBatoLLMX NPOLEHTHBIX CTaBOK Ha CPOK NpegocTas-
NEeHNA AeHeXHbIX CPEACTB CBhILLe 2 NneT).

K «OnuHHBIM» CTaBkaM pbiHKa KanuTana OTHOCHATCS Criedylolue nnasaroLimMe NPOLEHTHbIe CTaBKW, €Crn OHW npeay-
CMOTPEHbI YCIOBUAMM BbIMyCKa OLEHMBAEMOrO MHCTPYMEHTA:

e craBka KB[] Ha cpok cBbille 2 NneT;
e [JOXOLHOCTb K MorawieHuto Bbinycka OP3.

Ecnu B kayecTBe NnepeMeHHOro napameTpa MCrnonb3yeTcs nnasBatoLlas NPoLEHTHas cTaBka CPOKOM OT 2-X feT, TO Npo-
rHO3HOe 3HayveHune Takoro napametpa (Rater) NMpuHUMaeTcsa paBHbIM 3HaveHuo Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKoW nnaBaloLLel NPOLEeHTHON CTaBku (HanpyMMep, ecnn 3HaveHne CTaBKW KyrnoHa onpeaenseTcs Kak 3HadeHune becky-
NMOHHOW AoxoQHOCTM rocbymar Ha cpok 5 net, To CtaBka KB[] paccunTbiBaeTcst 4ns cpoka B 5 ner).

MpumeyaHue:
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Ecnu B kayecTBe nNepemMeHHOro napameTpa MCnonb3yeTcs NnaBatollasl NpoLeHTHasl CTaBka 3aMMCTBOBAHUS Ha PblHKE
KanuTana («AnuHHas» CTaBKa), TO PbIHOYHBIA PUCK U3MEHEHUS! NPOLEHTHON CTaBKW MO MHCTPYMEHTY OTCYTCTBYyeT (npu-
CYTCTBYET TOMNbKO PUCK U3MEHEHUSI KPeOWUTHOro cripesa) U BO3MOXHO NPUMEHEHWUE NOCTPOEHUS MPOrHO3HbIX AEHEXHbIX
NOTOKOB U UX AUCKOHTMPOBaHUS UCXOAS U3 TEKYLLMX NPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHMs MPOYUX NEPEMEHHbIX NapaMeTpoB (MOMUMO CTABOK AEHEXHOIO PbIHKA).

Mpu oTcyTCcTBMKN HabNoAaeMbIX JaHHbIX O MPOTrHO3HbIX 3HAYEHNAX NEPEMEHHbIX NapameTpoB (Hanpumep, pocTt BBI) vc-
NoJb3yeTCs SKCNEPTHbIV NPOrHO3 0 ByAyLIMX 3HAYEHMAX MePEMEHHOro NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX
nepeMeHHbIX NapaMeTPOB UCMOMb3YTCS MPOrHO3bl COLManbHO-3KOHOMMYECKOro pa3BuTnst MMHMCTEPCTBA 3KOHOMUYECKOTO pas-
BuTMA Poccunckon depepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CraBka ANCKOHTUMPOBaHUS ByAyLLMX OEHEXHbIX MOTOKOB onpeaenseTcs Ana AONroBon LeHHON Bymarn Ha Kaxayto aaty
pacyeTa cnpaseanuBoi CTOUMOCTU.
CTtaBka OUCKOHTUPOBaHUs NnpuHuMmaeTcsa paBHon Ctaske KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEHHOMY CPOKY
[0 norawieHunsi / odpepTbl LEeHHON Bymaru, yBenumyeHHON Ha COOTBETCTBYIOLLEE 3HAYeHNe KpeaUTHOro cnpeaa:
o  9KCnepTHOe 3HayeHWe KpeaMTHOro cnpeaa;
o MeAuaHHoe 3HayeHwe 13 AnanasoHa KpeaWTHbIX CpeaoB, onpeaerneHHoe ANsi PeTUHIOBOW rpynibl JONTOBOM
LileHHoM Bymaru B COOTBETCTBUM C N.3. HacTosiwen MeToaukn — ecnv He 3a4aHo IKCMepPTHOE 3HaYeHre KpeauT-
HOro crpeja (3a MUCKoYeHneM AOMTroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pelTuHroBol rpynne, MeanaHHoe
3HayveHne KpeaQuTHOro crpeaa Ans KOTopbIX onpeaenseTcs B 0coboM Nopsiake);
o  [ONs rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko ans degepanbHbiX LeHHbIX Bymar) MmeamMaHHoe 3HayeHune Kpe-
AWTHOrO crpefa npuHUMaeTcs pasHbiM 0.

MpumeyaHwne:

Ecnu 3HaveHve kpeaMTHOrO cnpeda ycTaHaBnMBaEeTCs MCXoOd U3 Habnogaemblx AaHHbIX (B TOM YMCIe Ha OCHOBE Kpe-
OVTHOrO crnpefa Nno aHanorMyHbIM BbiMyckaM AAHHOTO 3MUTEHTa, MEAWaHHOrO 3Ha4YeHusi cnpega PeMTUHIOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0CObGbIe YCNOBUSi Ha OCHOBE HabniogaemblX aHHbIX), pacyeTHas LeHa LeH-
HoW Bymaru MoXeT ObITb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas LeHa LieHHon Oymaru knac-
cudunumnpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA OO OBbIX NHCTPYMEHTOB

B cooTBETCTBMM C HACTOSALLMM pernamMmeHToOM KpeaWUTHbIN Cnpef paccymTbiBaeTcs Ans:

] [ONroBon LeHHoM Bymaru, HOMMHUPOBAHHOM B py6siX (32 UCKMHOYEHWEM FOCYAapCTBEHHbIX LEHHbIX Gymar PO).

[nsa uenen pacyeTa KpeaMTHOroO cnpefa OCYLLECTBASETCS CrieayloLwas nocneaoBaTelbHOCTb 4EACTBUMA B OTHOLLEHUN

[OnroBo LieHHon Bymaru:

. B 3aBMCHMOCTM OT HaNM4us Unu OTCYTCTBUS KPEAUTHOTO penTuHra y BbinyckalO (a B ero oTCyTCTBUM Yy 3MUTEHTa
U NOPYYUTENS UMK 3aeMLLMKa No BbIMycky (MpumenntensHo k SPV)) gonroeon ueHHon Bymaru, onpegenseTtcs
NPUHAANEXHOCTb LIeHHOW Bymaru kK O4HOW 13 YeTblpeX PENTUHIOBbIX Py, MPeayCMOTPEHHbIX HacTosAwmM Perna-
MEHTOM;

" MWHMManbHOE, MakcUMaribHOE U MeAnaHHOe 3HaYeHUs1 KPeAUTHbIX CripedoB Ans AONroBou LieHHoN Bymarn npu-
HMMaIOTCS PaBHLIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAUTHbIX CNpedoB, PaCCYMTAHHbIM AfS PENTUHrOBOW
rpynmnbl, K KOTOPOW OTHECEHa LeHHas bymara (3a MCKMoYeHneM LieHHbIX Bymar, oTHeceHHbIX K |V pentuHrosom
rpynne, 4Ns KOTOPbIX KPeAUTHBIN cnpeq onpegenseTcs B 0coboM nopsake, NpeaycMOTPEeHHOM HacTosAwmM Perna-
MEHTOM).

[ns cybopAMHMPOBaHHbIX JOMTOBbIX MHCTPYMEHTOB (06nuMraumin KpeguTHbIX OpraHu3auuii B criydae oTCyTCTBUS pei-
TUHra BbiNycka UNu 4eno3nToB) ycTaHaBNMBaeTCst AOMNONHUTENbHas Npemus 3a cybopanHNMPOBAHHOCTb, Ha KOTOPYIO YBENNYMBa-
I0TCA pacyeTHble BENUYMHBI MUHUMAanbHOMo, MakCMarnbHOrO U MenaHHOro 3HaYeHU KpeauTHbIX CNpedoB B cryvasx, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. Mpemus 3a cybopanHMPOBaHHOCTL ONpeaenseTcs ¢ y4eToM JOCTYMHOM PbIHOYHOW MHpopMaLmm
0 crnpegax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTca KpeaAnTHbIN PENTUHT MO LKaNe PeUTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN BanoTe
OCHOBHOIo gosra
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3.1. PeiTuHrosble rpynnbl

[nsa uenen onpegeneHnst KPEAMTHOIO cnpeda BBOAATCS crnefytolme pedTUHIOBbIe rpynnbi:
PentuHrosas rpynna | — HauBbICLLUMIA/MAKCUManbHBIA YPOBEHb KPEAUTOCMOCOOHOCTH, PMHAHCOBOW HaAeXHOCTM Mo
CpaBHEHWIO C OPYrMMU dMUTEHTaMMU, BbIMyCcKamMu LeHHbIX Bymar nnm duHaHcoBbIMM 06513aTenscTBamMn. B ykasaHHyto
PEVTUHIOBYIO FPYNMy BKIOYAOTCA AOMroBble MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[lonroBble MHCTPYMEHTbI, BbiNyLLeHHble MuH1cTepcTBoM chuHaHcoB Poccuiickon Pegepaumm, OTHOCATCS K PENTUHIOBOM
rpynne .
PentuHrosas rpynna |l — BbICOKM ypoBEeHb KpeaMToCcnocobHOCTU, NpY 3TOM NPUCYTCTBYET HeKoTopas YyBCTBUTESb-
HOCTb K BO3AEMCTBUIO HEBNaronpuaTHLIX NepeMeH B KOMMEPYECKNX, PUHAHCOBBIX Y 3KOHOMUYECKMX ycnoBusx. B yka-
3aHHYI0 PEWTUHIOBYHO IPYNMy BKMOYAKTCH AONTOBbIE MHCTPYMEHThI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Haumo-
HanbHon wkane AKPA (AO)).
PentuHrosas rpynna Il — cpegHuin ypoBeHb KpeanMToCnocoBHOCTH, (PUHAHCOBOW HAZEXHOCTU (OT YMEPEHHO HU3KOro A0
cpeaHero), Npu 3TOM NpUCYTCTBYET BbICOKas YyBCTBUMTENBbHOCTb K BO3AENCTBUIO HEGNaronpusaTHbIX NepeMeH B KOMMep-
YecKMX, (PMHAHCOBBIX M 3KOHOMUYECKMX YCINOBUSAX. B ykasaHHyl0 pedTUHIOBYIO rpynny BKIOYAOTCSA AOMrOBble MHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HaunoransHon wkane AKPA (AO)).
PentuHroBas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKMOYalOTCHA AONroBble UHCTPYMEHTDI:
. 6e3 pelTuHra, NPUCBOEHHOTO PEVTUHIOBLIMY areHTCTBaMu, ykasaHHbIM1 B Tabnuue 1, unm
. ¢ pentuHrom Hwke BB (RU)+ (no HaumonaneHon wkane AKPA (AO)), NpYCBOEHHbIM PENTUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT ObiTb NEPECMOTPEHbI NP BbINOSTHEHWN OQHOMO U3 CREAYIOWMUX YCIOBUIA:
®  BHECEHWe U3MeHeHWUl B METOAMKY pacyeTa 1 cocTaB MHAekcoB MockoBcKow Bupxu;
®  MpoYMe U3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMW AN Lenev onpeaeneHns penTUHIoOBbIX rpynn.
[MpoBepka ycrnosuii Ans nepecmMoTpa PENTUHIOBbLIX FPYMN NPOBOAUTCS eXeKBapTarbHO.

3.2. TMopsigok onpeaeneHns NPUHaLANEXHOCTU AOMTOBOrO MHCTPYMEHTA K PEUTUHIOBOW rpynne

OnpeneneHme NPUHaAEeXHOCTU JONITOBOIO0 UHCTPYMEHTA K PENTUHIOBOW rpynne BbINOSIHAETCA Ha OCHOBaHUW AaHHbIX

BeAYLUMX PENTUHIOBBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LWKan penTUHIOBLIX areHTCTB

HauwnoHnanbHas wkana ans Poccuiickon degepaunn

PentuHrosas rpynna

AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PevitnHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|ru|, PeifTuHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru]|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PeifTuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|

PentuHrosas rpynna

Bonee HU3KWn PeNTUHT / PENTUHT OTCYTCTBYET v

Mpu HanUuum y JONroBoii LieHHoW Bymaru, ee 3MUTEHTa UMW NOPYYUTENS UMK 3aeMLLMKa MO BbINYCKY (MPYMEHUTENbHO

K SPV) Heckonbkux peiTUHIOB, BbIGUpaeTCsl HanGOIbLUMIA U3 UMEIOLLMXCS aKTyanbHbIX KPEAUTHBIX PEUTUHIOB, C Y4ETOM Crieay-
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. NPU HaNMMYUKM PeNTUHra BbiNyCcka NCMOMb3yeTCs HaMbOoMbLUMIM U3 aKTyarbHbIX KpeAUTHBLIX PENTUHIOB BbIMycKa, Npu-
CBOEHHbIX Pa3nnYHbIMW PENTUHIOBLIMW areHTCTBamu;

. B OTCYTCTBUW PEVTUHIa BbIMyCKa, MPUCBOEHHOTO XOTS 6bl OA4HNM PEATUHIOBLIM areHTCTBOM, MPW HANM4Mmn penTuHra
3MUTEHTa LieHHOW Bymarn ncnonb3yeTcs HambonbLUMA N3 aKTyasbHbIX KPEAUTHBIX PENTUHIOB SMUTEHTA, MPUCBO-
€HHbIX Pa3nMYyHbIMU PEATUHIOBLIMW areHTCTBamu;

. B OTCYTCTBMU PENTUHra BbIMyCKa M 3MUTEHTA, MPUCBOEHHOIO XOTS Bbl OAHUM PEUTUHIOBLIM @areHTCTBOM, NPV Hanm-
YN PENTUHra NOpyYMTens Ny 3aemMLymka no BbINycKy (MpumeHuTenbHo kK SPV) ueHHon Bymarn ncnomnbsyetcs
HanbonbLUMA 13 aKTyanbHbIX KPeOUTHLIX PENTUHIOB MOPYYUTENS UNW 3aeMLumKa No BbINYCKY (MPUMEHUTENBHO K
SPV), NpucBOEHHbIX Pa3nMyHbIMU PEATUHIOBLIMU areHTCTBaMM.
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3.3. OcobeHHocTV onpeaeneHus kpeauTHbix cnpedos Ans |, I, 11l pertuHrosbix rpynn

KpeaoutHbin cnpep ansa pentuHrosbix rpynn |, 11, [ll paccuntbiBaeTcsa Ha kaxayo gaTy onpegeneHunst cnpaBeanmeomn CTo-
MMOCTW JOMNTOBOrO MHCTPYMEHTA.

Mpun BbluMcneHun kpeautHoro cnpega |, Il, 1l penTnHroBbIX rpynn ncnonb3yeTcsi MeguaHHoe 3HayeHwe KpeauTHOro
cnpepa 3a nocnegHune 20 TOProsbix AHeEW (<= AaTbl onpeaeneHns cnpaseanmBoii CTOMMOCTH).

[na pacyeta meamaHHOro 3HaveHus kpeautHoro cnpega |, I, [l peiTnHroBbIx rpynn Cnonb3yoTcs 3Ha4eHNs JOXOLHO-
CTU crefyLmx o6nurauMoHHbIX MHAEeKkcoB MOCKOBCKON BMpXK, packpbiBaemblX MO UTOram Kaxgoro TOProBOro AHA Ha cante
MockoBcKo GUpxu:

a. WHpekc kopnopaTtueHbix obnuraumii (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHve nHaekca: https://www.moex.com/ru/index RUCBTRAAANS
ApX1B 3HaYEHUA: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. WHaekc kopnopaTuBHbix obnuraumn (> 1 roga, A-(RU) < pentuxr < AA+(RU))
Tukep: RUCBTRA2A
Onwvcanune nHagekca: https://www.moex.com/ru/index’RUCBTRA2A
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. WHaekc koprnopaTueHblx obnuraumn (> 0,5 roga, BB+(RU) < pertuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHvne nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApX1B 3HaYEeHUA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacueT meamanHoro kpegutHoro cnpega ans |, 11, 11l pedTuHroBbIX rpynn ocylwecTBnsieTcs B creaytowemM nopsake:

PewntuHroeas rpynna |
PaccuuTbiBaeTcs kpeanTtHbin cnpeq SPITI 3a kaxabin 3 20 nocnegHux TOproebix AHew (16):

Ser1 = (Yrucerraaans — KBAruceTraAANS) X 100, (16)
loe:
Spri - 3HayeHUs cnpefa, paccyvTaHHble B 6a3nCHbIX MyHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbiTas MockoBCKO GUpxei;
KBJRUCBTRAAANS - 3HadyeHume CraBkm KBl B TO4YKe, COOTBETCTBYHLIEW Alopauun UHOEKca

RUCBTRAAANS packpbiToii MOCKOBCKOW OMpPXKEN.
PaccuutbiBaeTcsi MegnaHHoe 3Ha4YeHne KpeauTHOro cnpepa Spi; 3a nocnedHue 20 TOproBbIX AHeN (MednaHa 13 nony-
YeHHoro psaga SPr).
Mpw pacyeTe MeAMAHHOIO 3HAa4YEHUs KPEAMTHOTO cnpeaa Spt NPOMEXYTOUHbIE OKPYriieHus 3HaveHnin SPITl He npon3Bso-
aatcs. MNonyyeHHoe MeanaHHoe 3HaYeHVe KpeAUTHOro crpeaa Spi; OKPYrnsieTcs o npaBuiam MaTemMaTuyeckoro OKpyrieHns Ao
LLenoro 3HayeHns 6a3ncHbIX NYHKTOB.

PewntuHroeas rpynna |l
PaccunTbiBaeTcst kpeautHein cnpeq SPIl 3a kaxabin u3 20 nocrnegHux Toproebix gHen (17):

SPFII = (YRUCBTRAZA - KBﬂ-RUCBTRAZA) X 100' (17)
loe:
Serin - 3HaYeHuns cnpeaa, paccymTaHHble B 6a3UCHbBIX NYHKTaX;
YRUCBTRA2A - poxogHocTb uHaekca RUCBTRA2A, packpbiTas MockoBCKoW Oupxen;
KBJlRucBTRAZA - 3HayeHue CrtaBkm KB[J B TO4YKe, COOTBETCTBYIOLIEN Atopaumn WHAeKca

RUCBTRAZ2A packpbiTori MockoBCKkow Bupxen.
PaccuutbiBaeTcsi MenMaHHoe 3HaveHue KpeauTHOTo cnpeaa Spiy 3a nocnedHue 20 TOProBeIxX AHEN (MednaHa U3 nony-
YeHHoro psaga SPrI).
Mpwn pacyeTe 3HaYeHUS MEAMAHHOTO KPEAUTHOTO cripeaa Spf; NPOMEXYTOUHble OKpyrneHus 3HadeHun SPIIl He npous-
BogsATcs. MNonyyeHHoe MeauaHHoe 3HaveHVe KpeaMTHOro crnpeda Spty OKPYrisieTcs no npasunam MaTemMaTyeckoro OKpyrieHus
[0 Lenoro 3Ha4yeHus 6a3ncHbIX MYHKTOB.
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PewntuHrosas rpynna lll
PaccuuTbiBaeTcst kpeanTHeln cnpes SPIL 3a kaxabii u3 20 nocneaHux Toprosbix AHen (18):

SPFIII = (YRUCBTRZBSB - KBvZLRUCBTR2B3B) x 100, (18)
[pne:
Serm - 3HaYeHus crnpeaa, paccymTaHHble B 6a3UCHBIX NyHKTaX;
YRucBTR2B3B - poxogHocTb uHaekca RUCBTR2B3B, packpbitas Mockosckon bupxeit;
KB/JlRucBTR2B3B - 3HayeHne CrtaBkm KB[] B TO4YKe, COOTBETCTBYIOLIEN Atopaumn WHAeKca

RUCBTR2B3B packpbiTot MockoBcko bupxen.

PaccuutbiBaeTCs MeamaHHoe 3HaYeHve KpeamTHoro cnpeaa Spty 3a nocnegHue 20 TOproBbiX AHeN (MednaHa us nony-
yeHHoro psga SPril).

Mpu pacyeTe 3HaYeHWst MEAMAHHOIO KPeAMTHOro cripeda Spty; MPOMEXYTouHble oKpyrneHus sHadennin SPTlIl He npous-
BoaAATCA. MNonyyeHHoe MeanaHHoe 3HavYeHne KPeanTHOrO Crpeaa Spiy; OKPYrisieTcsi No npaBunaM MaTeMaTUyecKoro OKpyrieHus
[0 Lernoro 3Ha4yeHust 6a3ncHbIX MYHKTOB.

3.4. OcobeHHOCTV onpeaeneHnst KpeauTHbIX cnpedos Ans |V pedTuHroBow rpynnbl
C y4eTOM Hanmnuusi B AaHHOW rpynne AOMNroBbIX MHCTPYMEHTOB HU3KOro KPeAMTHOro KavecTsa, B T.4. MpeaaedonTHbIX, a
TaKKe AOMNroBbIX UHCTPYMEHTOB YAOBNETBOPUTENBHOMO KPEAMTHOIO KavecTsa, HO 6e3 pelTuHra, MeavaHHbIi KpeauTHbI cnpeq
Sphy paccunTbIBaeTCs Ha MHAMBMAYaNbHOW OCHOBE AJ1s KaXA0ro JOMroBoro MHCTpyMeHTa.
3HayeHVe MeanaHHOro KpeaUTHOro cnpeja Anst 4OMroBOro MHCTpYMEHTa, BKIoYeHHoro B |V perTuHroByto rpynny, pac-
CUMTBIBAETCA Ha Kaxkayto AaTy onpeeneHusi cnpaBefnuBoi CTOMMOCTM JOMTOBOro MHCTPYMEHTa B cregytollem nopsigkel1:
He pexe YeM Ha nocnegHUii AeHb Kaxaoro kBapTana Ans A0NroBOro MHCTPYMEHTa onpeaensieTcs 3HaueHe KpeamTHOro
cnpega C NPMMEHEHWEM OZHOMO0 M3 MepeyvMCrieHHbIX Huke crocoboB (danee — 3KCNepTHOe 3HayeHwe KpeauTHOro
cnpeaa). OgHOBPEMEHHO ANS AONTOBOro MHCTPYMEHTAa ONpeaenseTcs BennynHa OTKIIOHEHNS 3KCMEePTHOro 3HaYeHns
KpeauTHOro crpeda OT 3HayYeHWUs MeanaHHOro KpeauTHOro cnpeaa, paccymTtaHHoro Ana Il pentuHroBon rpynnel Ha aTy
xe paty (ASgfqi-1v));
Me[WaHHbIA KpeaUTHbI cnpef Spty, ANs JONTOBOrO MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsiake ybbiBaHWs npuopw-
TeTa):
. 3KCMEePTHOMY 3Ha4YeHWI0 KpeAMTHOro cripefa, ecriv OHO pacCYMTaHO Ha AaTy onpeAerieHVs cnpasBeanuBoin CTou-
MOCTW [OSITOBOrO MHCTPYMEHTA;
. 3HaYeHNI0 MEANaHHOTO KpeauTHOro cnpeaa, paccuntaHHomMy Ans Il peritHroBon rpynnel Ha AaTy onpeaeneHus
CrpaBeAnMBoON CTOMMOCTU ONMOBOTO MHCTPYMEHTA U YBENUYEHHOMY Ha BENUUUHY ASEE q1j_1yy, PACCYUTAHHYIO Ha

Hanbornee no3gHIo AaTy onpefeneHns 3KCNepTHOro 3HayYeHUs! KpeaMTHOro cnpeda Ans AaHHOro JOMroBOro WMH-
CTPyMeHTa.
B uensx HacTosLero NyHKTa B pacyeTe 3Ha4eHUs MeguaHHoro KpeauTHoro cnpega Ans |l pedTuHroBow rpynnel He yyu-
TbIBaETCA Npemns 3a CybopaAMHMPOBAHHOCTL B Criydae, eCrnv AONTOBON MHCTPYMEHT SABNsieTCs Cy60pANHUPOBAHHbIM.
Mpwn pacyeTe 3KCNEPTHOrO 3HaYeHWUs1 KPeOQUTHOro cripefda MakCMMarbHO UCMOMb3yloTcA Habnogaemble pblHOYHbIE AaH-
Hble. Huxke npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 9KCNepTHOro 3HavYeHUst KpeaMTHOro cnpeaa B nopsiake yobiBaHUsi npyopu-
TeTa No MCMONb30BaAHMIO PbIHOYHbBIX AaHHbIX:
. Ecnu y amuteHTa umetotcs B obpalleHun gpyrue BbiMyCKU AOMMOBbIX LEHHbIX Bymar, no KOTopbiM CyLlecTByeT
aKTUBHbIV PbIHOK M MMEIOTCS AOCTYMHbIE LieHbl YPOBHSA 1 nepapxun cnpaBeafivMBon CTOMMOCTUW, TO MeAMaHHOE 3HayYeHue
KpeAuTHOro cnpefa paccyuTeiBaeTcs no gopmyne (19) kak cpeaHee 3HadyeHne OTKIOHEHWUIN aPEKTUBHON AOXOAHOCTU K
noraweHuio (ocpepte) Takmx BbinyckoB oT Ctasku KB[ Ansa cpeaHeB3BELLUEHHOro cpoka Ao norawleHus (oepTbl) COOT-
BETCTBYIOLLETO BbINycKa.
Sty = OKPYII(CP3HAY(YTM; — KB/,), 4) % 100, (19)
[pne:
Sty - MeJnaHHoe 3HayeHue KpeauTHOro cnpeaa, paccuutaHHble B 6a3nCHbIX NyHKTaXx;

11 Ecnin Ha paTy onpeaeneHvs cnipaBeasivMBoi CTOMMOCTM AONTOBOW LIEeHHOW 6yMaru, BKIOUeHHOoM B IV peiTuHro-
BYIO rpynny, 3HaYeHMe MeAMaHHOro KpeamuTHOro cnpesa 4ss Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa Takon
[ONroBOM LeHHOM Bymarun onpeaeneHHass METOAOM NPUBEAEHHOM CTOMMOCTM ByAyLMX AEHEXHbIX MOTOKOB Mpu-
3HAEeTCs paBHOW HyNHO.
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loe:

YTM; - acbdpekTnBHAsA 4OXOAHOCTL K MoralleHunto (odepTte) No CpeaHEeB3BELLEHHON LieHe
i-ro Bblnycka 4onroBoW LieHHon bymaru, packpbitast MockoBCKOW GUpeit;

KBA, - 3HaveHue CTaBku KB[] B TOUke, COOTBETCTBYHOLLEN CPeAHEB3BELLEHHOMY CPOKY 10
noraweHus (odepTbl) i-ro BbiMycka AONTOBOM LEHHOW Bymaru;
i - naeHTUdmKaTop BbiNycka AOMroBO LIeHHON Bymarn aMmnTeHTa, OTIIMYHOTO OT oLe-

HVMBaeMmoro.
Ecnu Bbinycky 4ONroBow LieHHoW ByMarv unu SMUTEHTY /NOPYYUTENIO UMW 3aEMLLMKY MO BbINYCKy (MPUMEHUTENBHO
kK SPV) aToro Bbinycka NpUCBOeH PENTUHI HaLMOHalbHbIM PENTUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tabnuue 1, To
MeanaHHOe 3HaYeHne KpeauTHOro cnpea paccuntbiBaetcs no opmyrne (20) kak cpefHee 3HavYeHne OTKITOHEHNIA
3 EKTUBHON AOXOAHOCTU K MoralleHnto (odpepTe) BbINyCKOB AOMrOBbIX LIEHHbIX BymMar ¢ Takum xe unm 6nmskum
KPEOUTHLIM PENTUHIOM, PbIHOK MO KOTOPbLIM MPU3HAETCA aKTUBHBLIM U MMetoTCcs Habnogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot Ctasku KB[] Ans cpeAHeB3BELLEHHOro Cpoka A0 noralleHns (odepTbl) COOTBETCTBYIOLLETO BbiMycka.
Brn3knm KpeanTHBEIM PENTUHIOM NMPU3HAETCA KPeAUTHBIA PEATUHT, KOTOPbIN OTKIOHAETCS OT KPeAMTHOro penTuHra
3MUTEHTa/BbINycka/nopy4ntens/ no BbiMycKy Ha +/- OOHY KPEAUTHYIO CTYNeHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sty - MenaHHoe 3HayeHne KPeAUTHOro crpeaa, paccunTaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - apheKTNBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpefHEB3BELLEHHOW LieHe
j-ro BbIMyCKa AONroBow LeHHow Bymaru, packpbitas MockoBckon Gupxen;
KB,[I,j - 3HaveHne CtaBskn KB[] B ToUke, COOTBETCTBYIOLLIEN CpeAHEB3BELLEHHOMY CPOKY A0
norawieHust / odepThbl j-ro BbiNycka AONroBOW LeHHON bymaruy;
j - naeHTUdKnKaTop BbiNycka JONTOBON LieHHON Bymaru, OTIMYHOMO OT OLLEHMBaEMOTO,

C TaKuM xe uUnm 6nmM3knuM KpeamTHLIM PENTUHIOM.

Mpwn oTCyTCTBMM pErTVHIa BbiNyCcka AOMTOBOM LieHHOW Bymaru, aMuTeHTa / nopyuntens 3Toro Bbinycka, MPUCBOEH-

HOrO HaLMOHamnbHbIM PENTUHIOBBIM areHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe 3HayeHue KpeguTHOro

cnpepa paccyvTbiBaeTCs:

o  Kak OoTKnoHeHue adpeKTUBHOM AOXOAHOCTM K NoraiwleHnto (odpepTe) BbiMycka AONrOBOW LieHHoW Bymaru aHa-
FNIOMTMYHOIO KPeaMUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS akTWBHbIM U MMEKTCS PbIHOYHbIE LiEHbI
ypoBHs1 1 nepapxum cnpasegnmeoi ctoumocTun, ot Ctaskun K[l ans cpegHeB3BELLEHHOro Cpoka Ao noraiueHus
(odbepTbl) COOTBETCTBYIOLLEIO BbIMyCKa.

AHanorn4yHoe KpeauTHOE KauecTBO MOXET OnpeaensTbCs Ha OCHOBaHWW NPUCBOEHHOTO KPeaUTHOro pernTuHra
NCXOASA U3 BHYTPEHHEN METOAMKN onpederneHusi BeNuyMHbl KpeauTHOro pucka.

o  Kak MedvaHHOe 3HayeHue KpeauTHOro crnpea, paccuntanHoro ans |l peiTuHroBon rpynnel, yBenmyeHHoe Ha
BenuunHy AFD.

BenuunHa AFD exerogHo onpegensieTcsi Kak pasHuua Mexagy CpefHUM 3HayeHnem YactoTbl 4edonTos12 Bbl-
MyCKOB AOTOBbIX LIeHHbIX ByMar pOCCUMICKNX 3MUTEHTOB, OTHECEHHbIX K penTuHroson rpynne |V, n cpegHnm
3Ha4YeHMeM 4YacToTbl A4eOoNnTOB BbIMYCKOB AOMTOBLIX LEHHbIX Bymar pOCCUACKNX SMUTEHTOB, OTHECEHHbIX K
pentuHroson rpynne lll.

CpegaHee 3HaveHWe YacToTbl 4eONTOB BbIMYCKOB AOMTOBbLIX LIeHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
penTuHroBom rpynne, onpegensietcs no opmyne (21):

N
ISP
AFD = CP3HAY (Z F) 1)

n
roe:
ISP - KONMMYeCTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX ByMar, OTHECEHHbIX B COOTBET-
ctBuM ¢ Tabnumuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne, 4ONyCTUBLUNX AedonT XOoTsa Obl 0a-
HOro 06s3aTenbLCTBa, NPEAYCMOTPEHHOrO XOTA Obl O4HUM BbINMYCKOM OONTOBbLIX LIEHHbIX Bymar B Te-
YeHne COOTBETCTBYHOLLEro Nepyoaa (roga) HabnaeHus;

12 OnpeneneHne 4yactoTbl 4edDONTOB NPOU3BOAUTCSA HA OCHOBAHMUM My6MUYHBLIX AOCTYMHbIX AAHHbIX MO
pedontam, nybyiMKyembiX Ha CanTe COOTBETCTBYIOLLErO areHTCTBa.

JedonTt B oTHOWEHUN XOTS 6bl OA4HOrO 06513aTeNbCTBa, NPEAYCMOTPEHHOIO XOTS 6bl OAHMM BbIMYCKOM
OONFOBbIX LLEeHHbIX 6yMar amuTeHTa, npegnonaraet A4edonT SMUTEHTA.
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IS - KONNYECTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PEATUHIOBOW rpynne;
n - MOPSIAKOBLIN HOMEP Nepuoda (roga) HabnoaeHus, NnpuHagnexawmn mHoxecTsy N;
N - KONIMYECTBO NepnoaoB HabnaeHns, nerT.
PesynbTat pacyeta FD okpyrnsieTcst no npasunam MaTemMaTuyecKoro OKpyrieHust 4o Lenoro 3HayeHus.

3.5. TMopsinok onpeaeneHns aguanasoHa KpeauTHbIX CNPeaoB ANt PEATUHIOBBIX rpynn

Bbibop AManasoHa Anana3oHOB KpeauTHbIX cnpeaoB ans penTtuHrobix rpynn |, 1, 11l ocHoBbIBaeTcst Ha cneyroLlem:
] MeanaHHoe 3HaYeHve KpeaMTHOro crnpeda onpegensieTcs B nopsigke, npeaycMoTpeHHOM HacToswmum Pernamen-
TOM;

] HWXKHSIA rpaHuua ans |-ov penTUHroBon rpynnbl npuHMMaeTcsa paBHoi 0, Tak kak JOXO4HOCTb obnuraumii |-oi pei-
TUHIOBOW rPynMbl HEe JOSMKHA ObITb HUXE cpeaHeln 4OXOAHOCTU roCYAapCTBEHHbIX Bymar;

] HWXHSASA rpaHunua ans |1-oin penTUHroBon rpynnbl yCTaHaBnMBaeTCsl paBHOW MeAMaHHOMY 3HaYeHuIo |-0 penTUHrO-
BOW Ipynnbl, Tak Kak AOX0AHOCTb obnuraumii |1-oh peATUHroBoW rpynnbl He JOMMKHA ObITb HUXE cpeaHen AOX0OHO-
cTn obnuraumi |-o peTUHIOBON rpynmbl;

] HWXHSAA rpaHuua ans lll-en penTnHroBom rpynnel ycTaHaBNMBaeTCsl paBHOW MeauaHHOMY 3HayveHuto |l-o penTuH-
roBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii |ll-ei peATUHIroBoW rpynnbl He AOMKHa ObITb HUXE CPpeaHel OOX0A-
HOCTK obnuraumit |l-oi peTUHroBoW rpynnbl;

. BEPXHSASA rpaHvUa peiTUHIOBON rpynmbl yCTaHaBNUBaeTCsl TaknuM 06pa3om, 4Tobbl AManasoH Mexay HUXKHeN rpa-
HULIEN 1 MeauaHoi Gbin paBeH auanasoHy Mexay MeanaHom U BepXHEW rpaHuLelt peATUHIOBOW rpynnbl.

PacyeT ananasoHa KpeauTHbIX CNPeaoB (MUHMMaNbLHOMO 3HaYeHNs KpeauMTHoro cnpeda - Min(a), MakcumarnbHoro 3Ha-
YeHus kpeguTHoro cnpepa - Max (B)) Beinonusietcs ans |, I, 11l petuHroBon rpynnel Cxoas N3 3HaYEHU MeANaHHbIX KpeOUTHBIX
CrpeaoB COOTBETCTBYHOLLEN PENTUHIOBOM Fpynnbl B COOTBETCTBUM ¢ Tabnuvuei 2 ¢ y4eToMm npeMun 3a cy6opanHMpOBaHHOCTb
(ecnv NPUMEHMMO K aHanNU3MPyeMoMy UHCTPYMEHTY).

WToroeble AnManasoHbl KpeAMTHBIX CNpeaoB npuseaeHsl B Tabnuue 2.
PacyeT ananasoHa kpeauTHbIX cnpenos Ans |V pedTUHroBow rpynmnbl He BbINOMHAETCS.

Tabnuua 2. lnanasoH KpeauTHbIX CNPEAOB PENTUHIOBLIX FPYMH.

[nanasoH KpeanTHbIX CNpeaos
Min (a) ‘ MegauaHa | Max (B)
PentnHrosas rpynna |

0 + npemus ‘ SH + npemus | 2 X P + npemus

PentuHrosas rpynna |l

ST, + npemus ‘ ST, + Npemus | (2 X Py — ST + npemus

PentuHroeas rpynna |l

SI; + Npemus ‘ ST + npemus | (2 X ¥y — SPh) + npemus
MNpumevaHue:

B Tabnuue 2 3Ha4YeHWe nokasaTtens «npemusi» NpuHUMaeTcsl paBHbIM 3HAYEHUI0 NPeMUM 3a CyGOpAMHUPOBAHHOCTbL AN
cy6opavHMPOBaHHbIX OGNUrauuin KpeauTHbIX OpraHu3auuil B criydae OTCYTCTBUSI pEUTUHra Bbinycka, M paBHbiM O B
ocTarnbHbIX Cry4asix.
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NPUNOXEHWE 4

METOOWKA ONPEQENEHUA CNPABEQNIMBOA CTOUMOCTU AKTUBOB

C YYHETOM KPEOUTHbLIX PUCKOB

O6LKue nonoxeHus

OueHKa KpeauTHOro pucka UCnorb3yeTcs AN pacyeTa CrpaBeanvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBMCUMMOCTM
OT CTEMNEHU BIUSIHUS KPeOUTHOMO puUcKa Ha cripaBeaSIMBYH CTOMMOCTb aKTMBbI KnaccuUMpyoTCs Ha crieayroLlme cTagum:

* CcTaHAapTHble (6e3 npr3HakoB oGecLeHeHuns);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTMBbI, HaxoasLMecs B oedonTe.

MepeyeHb aKTMBOB, UCNOJIb3YyeMbIil ANA YKa3aHHbIX CTaAui 3af0IMKEHHOCTH, CipaBeAnnBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCs Ha pa3mep KPeaAUTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecueHeHm|), a UMEeHHO!
L4 D,e6VITOpCKaF| 3a40J1XeHHOCTb (B cnydae onpenenexHua CI'IpaBeD,J'IVIBOVI CTOMMOCTM TaKoW 3a40/MKEHHOCTIN C UCNOSb-
30BaHMemM mMetona ﬂpMBe,El,eHHOVI CTOMMOCTHU 6yﬂ,yLLl,I/IX AEHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crlydae OTCYTCTBUSI LleH OCHOBHOMO pblHKa M LieH, paccyuTaHHblX LieHoBbIM LieHTpoM
HP[, no3ssonsioLwmx onpeaenqTs CnpaBeanmnByo CTOUMOCTb Ha AaTty onpegeneHus CHA);

e [lebutopckas 3a00MmKEHHOCTb;

e AKTVBbI, CTOUMOCTb KOTOPbIX ONpeAensieTcs Ha OCHOBaHMM oT4eTa OLeHLMKa (C yHeTOM MOMNOXEHWUIA, YCTaHOBIEH-
HbIX B Pasgene 7 HacToSILLEro NpunoXxeHuns).

AKTUBbI, Haxogswumecs B gedonTe, a UMEHHO:

e Bce Buabl akTBOB, HaxoasLWwmMecs B gedonTe.

[na uene HacTosLLE METOAMKMN, KOHTPareHTbl — MHANBUAYanbHbLIe NpeanpUHUMaTEN NPUPaBHUBAKOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMMHbI n onpegeneHns, ucnoJsibdyemMmbie B HacTosilemMm npl/lﬂO)KeHI/II/I

KpeauTHbIN pyUck — pUCK BO3HUKHOBEHUS MOTEPb B pe3ynbTaTe HEUCMNONHEHNS 0653aTenbCTB KOHTPAreHToM (3MUTEH-
TOM) 0053aTenbCTB, @ Takke B pesynbTaTe M3MEHEHUs OLEHKM KpeamMTocnocobHOCTU (KpeaMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas ctaBka:

e B poccuickux pybnsx:

[ns 3a0MKEHHOCTH CO CPOKOM [10 MOralleHusl, He NpeBbIwaLLuM 1 kaneHaapHbli AeHb — cTaBka Mosprime!3;

CraBka, onpefensiemas u3 G-kpusol (kpuBoi 6eckynoHHoii JoxogHocTM MockoBckon Gupxin’4), nocTpoeHHoi no poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3agomKeHHOCTU CO CPOKOM [0 noralleHus, npesbiatowum 1 kaneHaapHbli AeHb.

[nsa uenen pacyeta 6€3pnCKOBOI CTaBKW, NCMNOMb3YIOTCA CreaytoLne OKPYrieHns:

3HayeHve cpoka cTaBku onpeaensieTcst 40 4 3HaKOB rnocre 3ansTou;

MTorosoe 3HayeHne cTaBku onpeaenseTcs A0 2 3HaKOB Nocre 3ansATou.

e B amMepuKkaHcKkux gonnapax:
[nsA 3a00MmKeHHOCTM CO CPOKOM [0 NoralueHusl, He npesbllwatrowmm 1 kaneHaapHbli AeHb — ctaBka SOFR'S,

13 hitp://www.mosprime.com/
14 hitps://www.moex.com/s2532
15 hitps://www.sofrrate.com/
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[lns 3a00MKEHHOCTM CO CPOKOM [0 MoralleHust CBbllue 1 KaneHJapHOro OHs, HO He MnpesbiwaowmumM 30 KaneH4apHbIX
[HEN — MHTEPNONALMS CTaBK1 Mexay 3HadeHneM ctaBku SOFR 1 cTaBko NO aMepUKaHCKUM rocyAapCTBEHHLIM LEHHbIM Gyma-
ram'® Ha cpok 1 mMecsu.

Craeka, Nnony4aroLascs MeToaoM NMHENHOM UHTEPMNOMALMM CTABOK MO aMepUKaHCKUM roCyAapCTBeHHbIM 0Bnuraumsm
- ANS 3a00/MKEHHOCTM CO CPOKOM [0 NoralleHus, npesbiatowmmM 30 kaneHaapHbIX SHei.

e B eBpo:
[1nsa 3a00MmKEeHHOCTM CO CPOKOM 10 MoralieHus, He npesbilarwmm 1 kaneHaapHbin aeHs — ctaska ESTRY7,

[N 3a40MKEHHOCTU CO CPOKOM A0 MoralleHuns cebilwe 1 KaneHaapHoro AHs, HO He npesbiwatowmm 90 kaneHaapHbIX
[Heil — MHTepnonsALWs CTaBku Mexay 3HadeHnem ctaeku ESTR v cTaBkoii no o6nuraumsam eBpo3oHs! ¢ pertuHrom AAA'8 Ha cpok
3 mecsua.

CraBka, nony4yatooLascs METOAOM fIMHENHOW MHTePMonALMmM CTaBoK NO 06nMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MoralueHus, npesbiatowmm 90 KaneHaapHbIX AHEN.

e B npouyux BanioTax — Kak 663pMCKOBaﬂ CTaBKka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. dopMmyna JIMHENHOW MHTEpNOAALUUN

RKDmin; eCJiu Dm < Dmin

D _
™ 1 x (RKy,, — RKy_,),ecmn Dyin < Dy < Dinax

RKy +——
N T

RKpax-€cii Dy, = Doy
rpge.

Dm - CpOK OO0 noralleHnda MHCTpyMeHTa m B rogax (OI'Ipe,lJ,eJ'IFIeTCﬂ C TOYHOCTbIO 0 4 3HaKOB nocrne 3aI'IF|TOl7I);

Dmin, Dmax - MUHMManbHbIN (MakcymarnbHbIi) CPoK, Ha KOTOpbI onpeeneH YpoBeHb NPOLEHTHBIX CTaBOK 6eCKYMOHHON
[IOXOAHOCTU NOAXOASLIMX (peneBaHTHbIX) rocyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpeaensieTcst ¢ TOYHOCTbIO A0 4 3HaKOB
nocne 3ansaTown);

V.1, V-1 — HanBonee 6nuakuit k Dm CPOK, Ha KOTOPbI U3BECTHO 3HAYEHWNE KPUBOW GECKYMOHHOMN AOXOAHOCTY, He npe-
BbILLAOLLWIA (MpeBbiaoLmii) Dm, B rogax;

RK(T) - yposeHb npoueHTHbIX cTaBok Ana cpoka T, rae T MoxeT npuHumaTh aHadvenmns V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oLeHka BEPOATHOCTM HAaCTynneHus cobbitua aedonTa. Mopsaagok
onpenenexna PD yctaHoBneH B pasaene 4 HacToswero MpunoxeHns.

LGD (loss given default) - oueHka yposHs noteps B cnyuae HacTynneHus aedonTa. PaccumTbiBaeTcs ¢ y4eTom
obecneyerns no 06a3aTenbCTBY, BKKOYAs 3a510r, MOPYYMTENLCTBO 1 T.0. Mopsiaok onpeaeneHns LGD yctaHosreH B pasgene 5
HacTosiero MpunoxeHus.

CoR (Cost of Risk, cTouMocTb pUcKa) — nons oxmaaeMbix kpeauTHbIX yBLITKOB, Onpeaensemas kak oTHoLLe-
HMe CyMMbI C)OPMMPOBAHHOIO pesepsa nof KpeanTHble YObITKM K BarioBoil 6anaHCOBON CTOMMOCTU KPeanToB No AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsigok onpegenexusi CoR yctaHoBneH B pasgerne 6 HacToswero MpunoxeHus.

KpeAnTHbIN PENTUHT — MHEHVE HEe3aBMCUMMOrO PEVTUHIOBOIO areHTCTBa O CMOCOBHOCTU PEeUTUHIYeMOoro nvua ncnon-
HATb MPUHATBIE Ha cebs rHaHcoBble 06si3aTenbCTBa (O €ro KpeaMTocnocobHOCTH, (PUHAHCOBOW HAAEXHOCTH, (PUHAHCOBOW
YCTOMUYMBOCTU), BbIpaXXEHHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpeaerieHHon penTUHIOBON LUKane.

B Lensx npuMeHeHns HacTosILLen MeTOANKN AN MOHMTOPWHIa NpusHakoB obecleHeHns n cobblTun gedponta ncnons-
3yloTCs MHOPMaUust, nonyyeHHasi (onybnunkoBaHHas) OT cneayowmx PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PerituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBo RAEX («3kcnepT PA»)

e OOLWeCTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLI0 «HaumnoHaneHoe PerituHroBoe AreHtctBo» (OO0 «HPA»)

e (OOLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLI0 «HaumoHanbHble KpeautHblie PedTuHMmum» (OO0 «HKP»)

'6 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
17 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html
'8 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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B uensix npyumeHeHUs1 HacTosLLEen METOANKN ANS onpedeneHns YpoBHSA perTuHra ¢ Lenbio nocneytoLlero onpegene-
Husa BennuuH PD, ncnonesyetcs nHgopmaums, nonyvyeHHas (onybnmkoBaHHas) oT CNeayroLwmnx PENTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PeituHrosoe AreHTctBo (AKPA)

e PentuHroBoe areHtctBo RAEX («3kcnept PA»)

CTyneHb KpeAUTHOTro perTuHra (rpenp) - MUHUManbeHbIv War getanusaumm KpeamTHOro periTHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykseHHo-4ncnoBeix (Hanpuvep, Baa3, Bal) o6o3HaveHumsx.

HedonT - HacTynneHve cobbITUiA, NpUpaBHUBaEMbIX K 4eddONTy 1 YCTaHOBIIEHHbIX B pasdene 3 HacToswero Mpuno-
KEHUSA 1 OTCYTCTBUE YPerynmpoBaHusa CUTyaLumn Ha CPpoKu, onpedensieMble OTAENbHO A pa3HOro Buaa akTMBOB/06A3aTenbCTB.
MpenenbHble CPOKM MPU3HAHKSA AedonTa AN pasnuyHbIX BUOOB 3a0/KEHHOCTM yKasaHbl B M. 3.1,

Ol'leanMOHHaﬂ .q.e6mopcxa;| 3aA40MKeHHOCTb — ﬂeGMTOpCKaﬂ 3a40JKEeHHOCTb, oTBeYalLllaa Kputepmnam, yCtaHOB-
NeHHbIM HacToALWMMHn I'IpanmaMVl onpegeneHua CYA onsa NPpU3HaHNA 3a40JHKEHHOCTU OI'IepaLI,I/IOHHOIZ.

Paspgen 1. CtaHaapTHble akTUBbI (63 Npu3HakoB o6ecLeHeHUs)

1.1. [nsa onepauMoOHHON 3a40MKEHHOCTN BUAOB, YKa3aHHbIX B HacToswux Mpasunax onpegenenns CHA, AnckoHTu-
poBaHWe He NpoBOANTCS, Npy cobnioaeHun TpeboBaHWi ANs NPU3HaHUS 3a40MMKEHHOCTM B KAYeCTBE onepaLMoHHOMN.

1.2. OueHka akTMBOB 6€3 NpU3HAKOB 0OEeCLEeHeHMs, cnpaBeanMBas CTOMMOCTb KOTOPLIX onpeaensercs no MeToay
NpVBEAEHHON CTOMMOCTU ByayLnX OEeHEXHbIX NOTOKOB (3a UCKMYEeHWeM Aeno3nToB, NOpsOOK OnpeneneHnst cnpaBeanvBom
CTOMMOCTM KOTOPbIX YCTAHOBIMEH HacToswwmmMu MNMpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmM obpasom:

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

PV =3N_, 773 (1= LGD * PD(Tn)).

rge

PV — cnpaBeanmeasi CTOMMOCTb aKTUBa;

N - Konn4yecTBO AeHEXHbIX MOTOKOB A0 AaTbl NOralleHns aktuea, HaumHas ¢ aatel onpegenenns CYA;

P,, - CyMMa N-0ro eHEeXHOro noToka (NPoLeHTbl U OCHOBHAasi CyMMa);

N - NOPSIAKOBbLIN HOMEP AEeHEXHOro NOoToKa, HaunHas ¢ Aatbl onpegeneHns CHA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpefaensemasi B COOTBETCTBMU C MOPSAKOM, YCTaHOBINIEHHbIM B pasaene
«ObLwMe NonoxeHust»;

T(n) - konnuecTBo AHel oT Aatel onpeaenenns CHA fo AaTbl N-0ro AEeHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHoCTb AedonTa) — BEpOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) gHen
MOXeT OKa3aTbCsl B COCTOSIHUM AedonTa. BepostHocTe aedonta PD(T(n)) onpegensietcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgene 4 HacToswero [MNpunoxenus.

LGD (Loss Given Default, notepu npu gedonte) — 4ons oT CyMMbl, TOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb MOTepsiHa B criyyae gedponta KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomMexyTouHble 3HayYeHNs pacyeTa NpUBEAEeHHON CTOMMOCTM AMNS KaX[oro AEeHEXHOro noToka, CKOppeKTMpOBaHHbIE
Ha BENNYMHY KPeAUTHOTO pUCKa, HEe OKPYISHTCS.

1.3. [nsa oueHku cnpaBeanuBoi CTOMMOCTM NpaB TpeboBaHui No akTueam (gorosopam) ®oHaa k hmanyeckum nuuam
A0 HacTynneHus Agedonta n ¢ y4eToM nonoxeHunn B Pasgene 6, ncnonedyetcs dopmyna 2, B KOTOPON Kaxkaoe nNpounssedeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcsi B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIEHHbIM B pasgene 6. [Ans oueHkm
CTaHAAPTHLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ansa ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 gedonTa.

2.

2.1, Mpy BO3HWKHOBEHUM CODbITUSA, BeayLLEro kK 0GecLeHeHuto, cnpaBeanvBas CTOMMOCTb JOJITOBLIX MHCTPYMEHTOB
(B cny4yae oTCyTCTBUSA LIEH OCHOBHOTO PbiHKa U LieH, paccymTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpepenenus CHA), B Tom
yncre AeHeXHbIX CPeACTB Ha cyeTax v BO BKIadax, crnpaBennimBasl CTOMMOCTb 4eBUTOPCKOM 3a00MKEHHOCTH, Npae TpebosaHus
o JoroBopaM 3aiima U KpeauTHbIM JoroBopam (B criyyae, ecnu 3aiMozaBLeM Mo JoroBopy BeicTynaeT PoHA), onpeensieTcs B
COOTBETCTBMUN C METOAOM KOPPEKTUPOBKU CNpaBeaniMBoi CTOMMOCTM Mo chopmyrne 2.
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2.2, Co6bITus, Begywme kK o6ecueHeHuto:

2.2.1. B oTHOLEHUM OPUANYECKUX NKL|

2.21.1. YxyaweHue (prHaHCOBOro NOMOXeHUs, oTpasmBLUMECS B AOCTYNHON (PUHAHCOBOW OTYETHOCTU, B TOM YucCne
CHWXXEHWE CTOMMOCTM YUCThIX akTBOB bGonee yem Ha 20%;

2.2.1.2. HeratnBHOe gencTBMe PEUTUHIOBbIX areHTCTB — B Cry4Yae Hanu4yus y KOHTpareHTa peviTuHra pevTUHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAUTHbIX PENTUHIOBBIX areHTCTB, NMMbo peecTp unManoB U NpPeacTaBUTENbCTB NHO-
CTpaHHbIX PEATUHIOBbIX areHTCTB, Nybrnvkyembix Ha cante baHka Poccuu:

e CHuxeHue perTuHra Ha bonee yem 3 cTyneHu;

e OT3blB peNTUHra (3a WCKIIOYEHNEM CIyvaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKONBbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUMHra He SABNSETCS CreACTBMEM YXYALUEHWUS KPEeAMTOCMOCOOHOCTM 3aMuTeHTa). Takoe pelleHue
odopmneTcs MOTUBUPOBAHHBIM CY>KAEHUEM YNpaBnsioLwen KOMNaHuun.

YXyqALieHne perdTuHra, NPUCBOEHHOIO MO MEXAYHAPOAHON LKane B MHOCTPaHHOM BantoTe Ansl 3a40/MKEHHOCTU He y4n-
TbIBAeTCA B Ka4eCTBe Npu3Haka obecueHeHus B cryyae, ecrnv OHU OBYCroBMeHbl YXyALeHWeM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLLmKa.

YXyOlieHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee NpOu3BEAEHHOE APYrMM PEWTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe cobbITVs, BeAyLlero k 06ecLeHeHN0, He YyYUTbIBAETCS, €CIN NPUYMHON yXyALWEHNS SBMSETCS O4HO U TO
Xe cobbITue.

2.2.1.3.  OT3bIB (QHHYNUpPOBaHUE) NNLIEH3UN Ha OCYLLECTBIIEHNE OCHOBHOIO BuAa AeATENbHOCTY.

2.2.1.4. WcuesHoBeHMe akTUBHOrO pbiHKa 1 ueHbl HP onsa oMHaHcoBoOro aktMea B pesynbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI AMUTEHTA.

2.2.1.5. Hanuuue npuaHakoB HecocTosTenbHOCTU (6aHkpoTcTBa)'®.

2.2.1.6. [ns 3agomkeHHOCTU No 3alimaMm, KpeauTam, MHaAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBLIM ae-
donT no o6s3aTenLCTBAM XONAMHIOBOM KOMMNAHUM Unn AedonT no ny6nuyHoMy Aosry KomnaHui rpynnbi?’, K KoTopoit npuHaga-
NEXMUT KOHTPAreHT, B Criy4dae NpoAoimkeHns o6CnyxuBaHus Aonra caMyMM KOHTpareHToM nocre cobbitust aedonTa.

2.21.7. [ns HeobGecneyeHHON 3a40MKEHHOCTHM NO 3aMaM, KpeamTam, (OMHaAHCOBbLIM MHCTPYMEHTaM — Pe3Kuii pocT
[OXOOHOCTM MO MyGrMYHOMY AONTY KOMMAaHWIA rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIIYeHMEeM cryyaes, Koraa
KOHTpareHT nMmeeT NyGnnYHble KOTUPOBKM AOMTOBbLIX 0653aTENLCTB U 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 06eCLiEHEHUS).

2.2.2. B OTHOLWEHWM (PU3NYECKUX NKLL

22.21. MosiBneHve y YnpaensioLwen KoMnaHum nHpopmaumm 0 CHUXKEHUM BO3MOXHOCTU h13NYeCKoro nuua ob-
cnyxuBaTb 06513aTenbCTBa, B TOM YMCne - NoTepst paboTbl, CHXeHMe 3apaboTHOW NnaThl MM MHOTO pacnonaraemMoro A4oXoAa,
noTteps TpyaocnocobHocTH, yTpaTta unmn obecLieHeHne COBCTBEHHOCTH, ABNSAIOWENCH OAHUM U3 MCTOYHWUKOB 40X0Aa (PU3NYECKOro
nuua.

222.2. MosiBNeHve y YnpaensawoLlern KomnaHum nHdopmauum o6 NCnomHUTENBHOM NPOW3BOACTBE B OTHOLLUEHUU
(h13nyeckoro nvua B oobeme, BNUSAIOLWEM Ha CNOCOGHOCTL hUsnYeckoro nuua obenyxmBaTth CBou obasatenscTea’.
2.2.23. MosiBneHve y YnpaenstoLen komnaHnm nHcpopmaumm o Bo3byaeHUn yronoBHOro Aena B oTHOLWEHUN du-

31M4YEeCKOro nuua unm oobsABNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN pU3NYECKUX U KPUZUYECKUX NNLL.

2.2.3.1. HapyleHune cpoka ncnonHeHus 06s3aTenbCTB Ha MEHbLUMIA CPOK, YeM OnpeaeneHo YnpasnsioLlen koMmna-
HWeN ons npusHaHus gedonTta (BKNYas nocrneaHuin oeHb Cpoka, YCTaHOBMNEHHOro Ans aedonTa), Ho 6onbLuniA, 4emM Ans npu-
3HaHUs1 4eOGUTOPCKON 3a40MKEHHOCTM OnepaLMOHHOMN.

YnpaBnsowas KoMnaHusa MMeeT NpaBo He cyuMTaTb 06ecLeHEeHHOW 3a0IMKEHHOCTb (Kpome 06s3aTenbCTB Mo onepa-
LMSIM Ha pbIHKE PEno 1 C NPOU3BOAHBLIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH [AeHb, B Cry4Yae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNW 06513aTENbCTB.

Takoe pelleHne ohopMNsSeTCs MOTUBUPOBAHHBLIM CyXXAEHUEM YNpaBnstoWen KOMNaHnM ¢ NPUIoXKeHNeM KOnuu nog-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUMY SKOHOMUYECKUX MPUYMH UMW AOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLUMKA, KOTOPYIO KpeaUTop He npeaocTaBun Obl B MIHOM cryyae
(B TOM yncne pecTpyKTypu3auns 3af0SPKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCeX
UMK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 00ecLeHeHNIo, He Yka3aHHble B HacToswwmx Mpaeunax onpegenexnms CYHA, mo-
ryT MPUHMMATLCH ANS pacyeTa CTOMMOCTU YMCTbIX akTuBoB PoHAa, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXKAEHUS YNpaBnstoLwen
KOMMaHWU C yKasaHWeMm AaTbl BO3HUKHOBEHUSI cOObITUS 0BecLEeHeHNs 1 coaepXaHun Takoro cobbiTUst ¢ MOATBEPXKAEHNEM WH-
dopmauun 13 OTKPbITbIX UM COBCTBEHHBIX MCTOYHMKOB YNPaBASOLLEN KOMNaHNW.

19 B TOM ymMcne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHMNE CY/I0M MO CYLLECTBY
3asBfieHni 0 6aHKpPOTCTBE U T.4. ®aKT nogaym 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpMBaTbCsl Kak Npu3Hak 6aHKpoT-
cTBa.

20 MoHsATWE rpynMbl CBA3AHHbIX NIUL/KOMNAHUW BBOAWUTCS MO aHAnorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckol
®epepaumn (baHke Poccumn)»

21 HanpuMep, UCNOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 6osiee YeM MOMOBUHA MECAYHOIO Aoxoaa dusnuua.?? Kpome criyyaes
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2.3. B cnyvae ecnu npv NpoBeAeHUN MOHUTOPUHIA CTaHOBUTCS JOCTYMHON UHGOPMaLMs O NpuU3Hakax obecLeHeHus,
crnpaBeAnvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.4. O6GecLeHeHVe NOo pa3nNUYHbIM aKTUBaM, OTHOCALLUMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS oBecLieHeHUs MO OOHOMY aKTVMBY OCTalbHblE€ aKTWBbl, OTHOCSALLUMECH K KOHTp-
areHTy, Takke cumTalTcs 06ecLeHEeHHbIMU22.

2.4.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ nNpm3HakaMmm obecLeHeHnsa NPUHMMAIOTCS B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MOHUTOPUHT MO PUHAHCOBOW OTYETHOCTU - HE NO3XKE YeM Yepe3 1 MecsiL, nocne NosiIBNEHNs TaKOW OTYETHOCTMH,
HO He pexe, Yem 1 pa3 B nonroga Ang ot4yetHocTy no PCBY 1 1 pas B rog anga ot4etHocTn no MC®O.

2.5.2. MOHWTOPUHT MO PbIHKY LieHHbIX Bymar NpoBoAmMTCS Ha Kaxagyto aaty pacdeta CHA.

2.5.3. MOH/TOPUHT Mo M3NYECKNM NLaM NPoBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3brnpaTenbCcTBaM A5 PUANYECKMX NKL, NPpOBOAUTCS pa3 B Mecsi. B
crnyyae Marow 3Ha4MMOCTU akTuBa no oTHowweHuto k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCA HEe pexe, YeM pa3 B KBapTarn.

2.6. Bbixog n3 coctosasHus obecLeHeHUs.

3a0mKEHHOCTb NepecTaeT cunTaTbesl 06eCLUEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [ns topuanyeckmx nui

2.6.1.1. [ns obecLeHeHNst n3-3a NPEBbILLIEHNS MOPOroBbIX 3HAYEHWI - B Criyvae npekpalleHnst npuesegLlero k obec-
LIEHEHMIO HapyLLEHMS MOPOroBbIX 3HAYEHU (DMHAHCOBBIX NoKasaTenen B TeYeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHNs n3-3a NOHUXEHUS] PEUTUHIA - B Clly4ae NOBbILIEHWS PeATUHIa, KOTOpbIA paHee 6bin no-
HWXXEH, MMBO COXpaHeHNst PEeUTMHIa Co CTabunbHbBIM NPOrHO30M B TEYEHME CpoKa He MeHee 12 mecsLeB.

2.6.1.3. [ns obecueHeHus1 n3-3a pe3koro pocta 4OXOAHOCTU MO TOPryeMbIM AOMroBbIM MHCTPYMEHTaM 3MUTEHTA —
B Cly4ae BO3BpaLLEeHNsi CNP3A0B Mo 0bnuraumsam amuTeHTa K G-KpuBOW K NPEXHUM YPOBHSAM (MO0 ypOBHAM KOMMaHUN, KOTOpbIe
[0 MOMeHTa obecLieHeH1st Toproeanuch ¢ 6nuskum cnpagom Kk G-kpuson3).

2.6.1.4. Ins obecLeHeHns 13-3a NOTEPU NMLEH3UN — B CIlyHYae BOCCTAHOBMEHNS NMULEH3NM N0 NOMNyYeHUs NULLEH-
3UM Ha 3TOT Xe UMW MHble BUAbI OESATENBbHOCTU; BLIXOA U3 COCTOSIHNA 0DecLeHeHNss BO3MOXEH TONBbKO B Crlyyae Mosy4yeHus He
MeHee YeM [ByX KBapTarnbHbIX OTYETOB UMM FOAOBOr0 OTYETA O AESATENbHOCTU KOHTpPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B Aesi-
TENbHOCTW OOMKHbI OTCYTCTBOBATb MHbIE MPU3HAKN 06eCLEeHEHMS.

2.6.1.5. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTUBHOMO PbiHKa M3-3a (PUHAHCOBLIX MPOGIEM SMUTEHTA — B CIly-
Yae BOCCTAHOBIEHWSI aKTUBHOIO PbIHKA U OTCYTCTBUS MHbLIX MPU3HAKOB 06ECLEHEHMS.

2.6.1.6. Insa obecLeHeHnst n3-3a HanNN4Msi NpU3HaKkoB GaHKPOTCTBa — B Crlyyae OTCYTCTBUS NPU3HaKoB 6aHKpOTCTBa
B TEYEHME Cpoka He MeHee 6 Mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa akLMOHEPOB, KOrAa HOBbIE aKUMOHEpPbI CYLLECTBEHHO
ynydlialT OLEHKY BO3MOXHOW MNOAOEPXKKM 3aeMLuuKka/koHTpareHTa. [laHHoe p[eictBMe [OIKHO ObiTb  06ocHOBaHO
MOTMBUPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOwWeHUN PU3NYECKMX NKL,.

2.6.2.1. [ns obecueHeHns ns-3a nHpopmauum o6 yxyaLeHu nnaTexecnocobHOCTM — B criyvae nony4eHns nHop-
MaLuM O BOCCTaHOBIIEHWUN NNaTEXecnocoBHOCTM 1 COXPaHEHUM 3TOrO CTaTyca B TeYeHue cpoka He MeHee 6 mec.?*

2.6.2.2. [ns obecueHeHns ns-3a nHopmaumm 06 NCMONTHUTENBHOM NMPOU3BOACTBE — B Cllydae noralleHus 3agon-
YKEHHOCTU MO MCMOJTHUTENBLHOMY MPOU3BOACTBY.

2.6.3. B oTHOLUEHUN IOPUANYECKUX U PU3NYECKMX STUL,.

2.6.3.1. [ns obGecueHeHns n3-3a HapyLUEHNsI CPOKOB UCMOSHEHNS 0653aTeNbCTB — B Criydae MofHOro UCTONHEHUS

NMPOCPOYEHHbIX 06sa3aTenLCTB 1 He MeHee 4eM 6 Mec. OGCJ'Iy)KVIBaHVIﬂ 3a[0MmKeHHOCTH be3 npocpoyeK, npeBbillarolnX CPOK,
NO3BONSIOLLNA OTHOCUTL 3a40JKEHHOCTb K OI'IepaLI,I/IOHHOIZ. B cny4dyae Hann4dna JOKyMeHTOB (KOFIMﬁ D,OKyMeHTOB) O CBOEBpPEMEH-
HOM UCMOMHEHUN 06s3aTenbCTB U peanbHOM UCMONMHEHNUN obs13aTenbCTB B Te4YeHne 3 aHel nocne HaCTynneHna Cpoka KOHTP-
areHT/3aeMLUMK Takke MOXET ObITb BbiIBEOEH U3 COCTOSIHUS 0DecCLieHeHns], AaHHOe AeNCTBME OO0IMKHO ObiTb 060CHOBAHO MOTU-
BUPOBaAHHbIM CyXeHNeM.

22 KpoMe cnyyaes

*  HaNMuMA PbIHOYHbLIX KOTMPOBOK MO TOPryeMoii 3a/10/KEHHOCTM KOHTPareHTa/3MUTEHTa;

®  0CnapuBaeMoil 3a[l0/1)XEHHOCTM MO MEHSAM U WTpadam — 40 MOMEHTa MOSyUYEHUS UCNONTHUTENTLHOMO JIUCTA.
23 Cnpapg ANA MPOCTOThI MOXET N3MepATLCSA Kak PasHNLIa Mexay AOXOAHOCTbIO obnuraumm u G-KpUBOIi Ha CPOK, PaBHbI AropaLyn obnuraumn.
24 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoBYyIo paboTy sABMsieTCs Npu3Hakom o6ecLieHeHs1, Npy YCTPOMCTBE Ha HOBYIO paboTy 3a00IDKeH-
HOCTb 3aeMLLUMKA NepecTaHeT CUNTaThLCA 0BECLIEHEHHON Yepes 6 Mec.
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2.6.3.2. [ns obecueHeHUs1 n3-3a pecTpyKTypu3aLmumn B NOMb3y 3aeMLuuKa — B Crly4ae NofHOro noratleHust pecTpyk-
TYPUPOBaHHON 3a0JPKEHHOCTUN (KpOMe CriydaeB, Korga OAHOBPEMEHHO C NoralleHnemM BO3HMKaeT HOBas 3a0JKEHHOCTb) 1 06-
CNyXMBaHUSI NPoOYel 3a0MKEeHHOCT 6e3 pecTpyKTypusauuii 1 NPOCpoYek, NPeBbILLALLMX CPOK, MO3BOMSIOWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaunoHHON, B TeYeHne cpoka He MeHee 3 MecC. Nnocrne noralleHnsi pecTpyKTYpMpOBaHHOW 3200 KEHHOCTU.

2.6.3.3. B cnyyae nonyyenuss mHpopmaumm O npekpalleHun cyaebHOro/yronoBHOro npecrnefoBaHnst 3aeMm-
LMKa/KOHTpareHTa nytem onpasaaTenbHOro npurosopa nubo npekpaileHus gena. Mpu 3Tom B criy4ae MUPOBOrO COrnalleHus
MexXay 3aeMLLMKOM/KOHTpareHTOM 1 UCTLOM Ynpasnswllas komnaHus obsisaHa NpoBecTU OLeHKY (OUHaHCOBOrO COCTOSIHMS C
YYETOM U3BECTHbIX UMW NpenonaraemMbIxX YCIOBUA MUPOBOIO COrMalleHust.

2.6.3.4. [Ina 0693aTenbLCTB KOHTpareHTa, KoTopble cTany obecueHEHHbIMUY 13-3a HapyLLIEeHWS YCIoBUA obcnyxuBa-
HWS NO Apyrum obsi3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criy4Yae noralleHus pecTpyKTyprMpOBaHHOW UM NPOCPOYEHHON 3a-
OOMKEHHOCTU U 0BCNYXUBaHWS BCEW NPOYEN 3a40MKEHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYPU3aLnii B TEHEHNE BCETO
nepvoaa oo noraweHnst n 6 mec. nocne noraweH1s NPobnemMHoN 3a40IMKEHHOCTY.

2.7. PacueTt cnpaBeAnv“BoOi CTOMMOCTM akTUBa C Y4€TOM Npu3HakoB obecLeHeHus (Ao aecdonTa KOHTpareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPy BO3HWKHOBEHWM NPU3HaKoB obecLeHeHns onpeaensietTcs no Metogy
NpuBEAEHHON CTOMMOCTMN ByAYyLUMX AEHEXHbIX NOTOKOB, Y4UTbIBAs KPeAMTHbIE PUCKU Yepe3 KOPPEKTUPOBKY OEHEXHbLIX MOTOKOB
(Popmyna 2), 3a UCKMNIOYEHNEM CryYaeB, OMNUCaHHbLIX HUXe B 9TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUI, YCTaHOBMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpaBeAnMBON CTOMMOCTM NpaB TpeboBaHui Mo akTneam (goroBopam) ®oHAa K Pusn4ecknm
nvuam Ao HacTynneHus gedonTa u ¢ y4eToM nonoxexHnin B Pasgene 6, ucnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe npomsse-
AerHve PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, yCTaHOBIEHHOM B pasgene 6. Ans
OLIEHKN KpeanTHO-06ecLieHeHHbIX akTMBOB ncnonb3yeTtcs 3HaveHne CoR ansa cragum 2.

2.7.3. [na npocpo4veHHon Yactun 3agormkeHHocTn B ®opmyne 2 B kavecTtse (Tn) npyHumaeTcsa 1 AeHb, ecrivm Mo-
TUBMPOBAHHBIM CYXXAEHUEM He YCTaHOBIEH MHOW CPOK.

UHgbopmayus 0 8bisienieHHbIX npu3Hakax obecueHeHUs1 U 8bixode U3 cocmosiHUA obecuyeHeHus1 npedocmasnsemcsi
Ynpaesnstouwel komnarHuel 8 Crieyuanu3uposaHHbilti dero3umaputi He no3oHee credyroujeao paboyezo OHS1 3a OHEeM 803HUKHO-
8eHus rnpu3Haka obecyeHeHusi unu ebixoda U3 cocmosiHusi obecyeHeHus (pu ycrosuu, 4mo UHGOpMayus 0 803HUKHO8EHUU
rpu3Haka obecueHeHuUs Unu 8bixo0a U3 COCMOSHUSI 0becUueHeHUs NPsIMO UMU KOC8EHHO Habnwolaema Ynpasnsouwieli komna-
Huel).

Paszpgen 3. OueHKa akTMBOB, HAXOASLUXCSA B COCTOSAHMU AedonTa.
3.
3.1. MpepenbHble CPOKK NpU3HaHUsA gedonTa AnA pasfiMyHbIX BUAOB 3a80/MKEHHOCTH.

HOe6utopckan 3agomkeHHOCTb/06s3aTenbLCTBa Ae6uTO-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUUKOB

O6s13aTenbCTBa N0 06NUraLmsiM POCCUNCKUX/MHOCTPaHHbIX AMUTEHTOBRZ® 7 /10 pabounx gHen

O6GnasaTenbCcTBa NO BbiNNaTe 4OX0A4a MO JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTPaHHbIX BMUTEHTOBZ® 25/ 45 pabounx e

Obsa3aTenbcTBa Ha MeXX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbLIX MHCTPY-

MEeHTOB, pbiHke PEMO 5 paboumx pnei

VHas 3ag0mKeHHOCTb U3MYECKMX U lopuanyeckmnx nuy nepeg NN 90 kaneHgapHbIX gHen
3.2. B oTHOLWeHUU ropuagnyecknx nuuy aeconT n npupaBHUBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuii norawleHust Unv BbinnaTthbl NPOLEHTHbIX AOXOA40B MO aKTUBY, a Takke Ntoboro MHoro

ob6s3aTenbCTBa Ha CpoK, 6onbLUMI, YeM ykasaHo B N.3.1, B cnyyae ecnu AaHHas MHGopMaumsi NPSIMO UIM KOCBEHHO Habnogaema
YnpasnsiioLlen KomnaHmen.

3.2.2. OdwmumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbiMU 3aKkOHaMM1 Y UHBIMWU HOPMaTWMBHbLIMY Npa-
BOBbIMM akTamu Poccuickon ®egepaumm nnv MHOCTPaHHbIX rocy4apcTB UHAOPMaUMM O NMPOCPOYKE MCMOMHEHUS SMUTEHTOM
cBOWX 0693aTenbLCTB;

3.2.3. OdmumanbHoe onyGrMKoBaHNE PeLLIEHNS O NPU3HAHUM BaHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHne pelleHnst 0 Havarne npumeHeHus npoueayp 6aHKkpoTCcTBa — CO OHA onybnu-
KOBaHUs1 coOOLLEHUsI 10 AaTbl, NPeALIecTBYOLLEN AaTe onybrnMkoBaHUsi coobLLeHNst 06 OKOHYaHWUM NPUMEHEHUs npoLeayp GaHk-
poTcTBa.

% HanHbIn CPOK UCNonb3yeTcA TOJIbKO B CllydHae Hann4ua COOOLLEHWIN OT SMUTEHTA, areHTa UM MHbIX YNONMHOMOYEHHbIX UL, O HaMepeHun nc-
NonHUTL 0bsA3aTenbCTBa B bnvxaniume AHU, T.e. O TEXHUYECKOM Xapaktepe npoCcpo4Ku. B cny4ae OTCYyTCTBUA TakKnUx coobLeHnin nubo B cry4vae
06bsABNEHNS O ,ElerOJ'ITe ﬂ,ed)OJ'IT CYNTaEeTCA HaCTynMBLLUM CO OHA, crneayrLllero 3a yCTtaHOBJIEHHbIM CPOKOM UCMNOJNTHEHNA 0653aTensLCTB.

% [aHHbIn CPOK Ucnonb3yeTcd TONbKO Npy Hann4nm Coo0LLeHWIN 0 BbINnaTe ANBUAEHAOB AMUTEHTOM.

AkumoHepHoe o6LLecTBO «YnpaBnsiowas komnaHusa «Mepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: P®, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



3.2.5.  OdwmumanbHoe onybnmkosaHve nHgopmaLmm o MMKBUAALIMN FOPUANYECKOrO N1LA, 3a UCKIIOYEHNEM Criyvaes
NOrNoLEeHNs U NPUCOEANHEHMS.

3.2.6. MpuceoeHune 3aemwumky/koHTpareHTy pentuHra SD (Selected Default) nnu D (Default) co cTopoHbl perTuHro-
BbIX areHTCTB.

3.2.7.  O6HapyxeHne KpeaMTopoM HEBO3MOXHOCTU 3aeMLLMKa UCNONHUTL 00653aTenbCcTBa B cuiy Kakmx-nmbo ob-
CTOATEeNbCTB 6€3 NPUHATUA cneuunanbHelX Mep (HanpuMep, peanvsauuy 3anora)

3.3. B oTHoweHun chnanyecknx nuuy K AeconTty npMpaBHUBalOTCA criegytlolime cobbITUA:

3.3.1. HapyweHus ycnoBuii norawleHnst unu BbinNnaTtebl NPOLEHTHbIX JOXOAOB MO aKTUBY, COCTABMSAOWEMY aKTUBbI
MAN®, a Tarke noboro MHoro obsi3atenbcTBa AebUTOpPa Ha cpok Gornee YeM ykasaHo B N.3.1., B criydae ecnu AaHHasi MHdopmaums
NPSIMO UM KOCBEHHO Habnioaaema y4acTHUKOM pbiHKa.

3.3.2. OdwumanbHoe onybriMKoBaHNE peLLeHNst O NpU3HaHUK Nnua 6aHKPOTOM.

3.3.3. OdwmumnanbHoe onybnmkoBaHue peLleHns o Havarne NpMMeHeHNs K Ny npouedyp 6aHkpoTcTBa — CO AHSA onyo-
NMKOBaHWsA coobLueHnst 40 AaTbl, NpeALlecTByoLLeN aate onyGnukoBaHus coobLueHnst 06 OKOHYaHUM NpPUMEHEHUS NpoLueayp
GaHKkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuii 06 ocyxaeHun bM3NYECcKOro nuua Mo YrorioBHbIM MPeCTynneHusM (Kpome cryyaes
OCYXXAEHWS Ha YCMOBHbBIN CPOK).

3.3.5. TonyuyeHue cBegeHnii 06 obbABNEHUN PU3NHECKOTo Nrua NnponasLuuM 6e3 BecTu.

3.3.6. TlonyyeHue nHdopmaumm 0 HACTyNneHUN CMepPTH PU3NYECKOro nuua.

3.4. OedonT no pa3nMyHbIM aKTUBaM, OTHOCALUUMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedornTa No OAHOMY aKTUBY OCTaslbHblE aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
CUUTaKTCS HaxoasaWwmumunces B AedponTe, cam KOHTpareHT (3aeMLLMK/3MUTEHT) cuMTaeTcs HaxoaswmMes B geconTe.

3.4.2. He obGecneyeHHble 3an0roMm HeABWXMMOCTU, CTPaXOBKOM NOO 3anorom NUKBMAOHBLIX LEHHbIX Oymar nopy4u-
TenbCTBa U rapaHTUM Haxodsawerocs B 4edonTe KOHTpareHTa He NpUHNMAaloTCs B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbiTuii, NPUpPaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebntop/3aeMwmk cumnta-
eTCsl HaxoAsLWMMCsl B COCTOSIHUM AedonTa, BCE aKTMBbI, OTHOCSALLUMECS K HEMY, CHMTAKOTCS HAXOAALWMMUCS B COCTOSIHUM fe-
donTa.

3.4.4. Ynpasnsiowas KOMMAaHWs NpY MOHUTOPUHrE 3aJ0MMKEHHOCTU YYMTbIBAET MPUHAAMEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpn BO3HUKHOBEHUM COBbLITUSA A4edonTa Y XONANHIOBON KOMMaHUM NGO Y KNoYeBbIX2” KOMMaHuid rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, U nonyvyeHun nHcdopmauum ob aTom YnpasnsitoLlen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCH Haxo4aWMMCS B COCTOSIHUM AedhonTa (3a UCKIMIYEHMEM CITy4YaeB, KOrga KOHTpareHT umeeT nybnmnyHblie KOTUPOBKM akUmWiA,
OONroBbIX 00A3aTENbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TW KOTMPOBKM HE MOKa3blBalOT NPU3HAKOB 06eCLEHEHUS, a TaKkkKe
crny4aeB, Korga KOHTpareHT npofdommxkaeT obcnyxuBaTb SONT NOCNe HAaCTynneHus cobblTns gedonTa y KOMNaHUi rpynnebl, K KO-
TOPOW OH NPUHAATEXNT).

3.5. OueHka cnpaBeAnUBOM CTOMMOCTW aKTUBOB, HaxoasLWwwuxcs B AedonTte
[ina Bcex KnaccoB akTMBOB, HAaXOASALMXCA B COCTOSIHUM dedhonTa, cnpaBeanveas CTOMMOCTb akTuBa onpegensieTcs B

cooTBeTCcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3NYECKMX ML, OLleHMBaeMasi 40 HacTynneHus cobbiTuin gedonTa ¢ ucnonb3oBaHmem Cost
Of Risk, ¢ gatbl (Bkntoyasi) HacTynneHns gedponta Unm NnpMpaBHEHHbIX K HeMY COObITUI oLeHMBaeTca B obLem nopsake, ¢ uc-
none3osaHnem PD n LGD. MNpu aTom 3HayeHne PD gns Takon 3aA0MmKeHHOCTM NPUHUMAaEeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPAreHT/aMUTEHT HAXOAUTCSA B COCTOSIHMM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb NPUHUMAETCS PaBHOM Hyro No TpeboBaHMSIM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/4acTuny-
HOe, CPOK KOTOPOro HacTYNW) N MPOLIEHTOB, 3a UCKMIOYEeHNeM J0Ira, OLLeHMBaeMOro OLEHLLMKOM 1 06ecrnevyeHHOro TopryeMbimMu
LeHHbIMM BymMaraMmu, HeABWKMMOCTbIO, ONUMOHHBIM COrfalleHneM, CTPaxoBKON NMGO NOPyYUTENbCTBOM TPETbUX NULL; OLeHKa
AOIMKHA MPOBOAUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTU MOSyYeHWs BbINAAT Npu peanusaummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHWS YNpaBnsaioLen KOMNaHum.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYMHO NO BCEM BbIMyCKaM JONTOBbIX LEHHbIX Oymar aMuTeHTa, BCEM UMe-
rowmnmes TpeboBaHNAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bknovas TpeboBaHns Ha BbiNnaTy KyNMOHHOro AoxoAa 3a
npeablayLine KynoHHble nepuodbl, BCeM NPO4MM TpeboBaHMUAM KOHTPareHTy, 3a UCKMIOYEHNeM cryyaeB, Koraa y AaHHoro Tpebo-
BaHuWSA (BblNycka LieHHbIX ByMar) MetoTcst pblIHOYHbIE KOTUPOBKM NMMBO MMeeTCst OTHEeT OLeHLLMKa 4aBHOCTLIO He bonee 6 mec. Ao
MoMeHTa oueHkn CYHA, co3gaHHbIn nocne Havyana npoueaypbl 6aHKpoTCTBa.

Mpn ncnonb3oBaHUK OTYETa OLIEHLLMKA NPY NOSIBIEHUN HOBOW MHCPOPMaLIMK O CHDKEHUM BO3MOXHOCTH BOCTpeboBaHUs
3a0IKEHHOCTMN UMW CHUXKEHWUWN OLIEHKM MOTEHLMAMbHBIX CYMM K MOSyYeHUIo yNpaBnsioLwas KoMnaHns AoimkHa B CPOK He Bonee
2 Hefernb NOMy4nTb HOBBIA OTYET OLeHLUKa MMBO NPUHATE CTOMMOCTb 3aJ0/KEHHOCTW PABHOWM HYIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXeH TONIbKO B COCTOsIHUE o6ecLieHeHuUs).

27 CnNnCOoK KNtoYeBbIX KOMMaHUI rpynnbl, K KOTOPOM NMPUHAAMEXUT KOHTPAreHT, COCTaBMsAETCA YNpaBnsioLei KoMNaHuen CaMoCTOSTENbHO.
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3a0mKEHHOCTb NepecTaeT cunTaTbes AedPONTHOM B CNEAYOLWUX CryYasx:

3.6.1. B cny4ae pecTpyKkTypusaummn AedonTHOW 3aJ0MKEHHOCTM KOHTpareHTa nepes hoHAoM nocne cobbiTus nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHou 13-3a gedonta KoMNaHWmM rpynmbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNS 0 PECTPYKTYypusauum nmbéo MMPOBOM COrMaLleHUN.

3.6.3. B cnyyae Bo306OHOBNEHMSA 06CNy>XMBaHUSA Aorra no rpaduky.

3.6.4. B cnyyae nony4eHuns nHpopmaumu O NpekpaLleHnun YronoBHOrO NpecnefoBaHNs 3aeMLLuKa/KoHTpareHTa ny-
TeM onpasBaaTenbHOro NpMroBopa nNMbo npekpalleHus gena, a Takke B cnyyae npekpaiieHus gena o 6aHkpotcTse. Npu atom
YnpaensitoLas koMmnaHusi obsizaHa NpoBECTU OLIEHKY (PMHAHCOBOIO COCTOSIHUS C Y4ETOM M3BECTHbIX UM NpeAnoniaraeMelx ycro-
BUIA MUPOBOTO COrMaLleHms.

3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 00bSBNEHHOrO paHee nponaBlwmM 6e3 BecTu, 1 BO30OHOBEHUS 00-
CNyXMBaHUSI 3a40MMKEHHOCTMU.

UHebopmayus o ebisierieHHbIX cobbimusix, npupasHugaemMbix K 0eghorimy u 0 8bixo0e KOHmMpazeHma u3 cocmosiHusi de-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komnaHuel 8 Crieyuanu3uposaHHblli dernodumapuli He rno3dHee criedyrouje2o pa-
boyezo OHs1 3a Oamol 803HUKHOBEHUSI makoz20 cobbimusi (Mpu ycnosuu, Ymo UHGOpMayus 0 803HUKHOBEHUU mMakoz2o cobbimusi
fpsIMO unu KoceeHHo Habnrdaema Ynpaensowel komnaHued).

Pasgen 4. Nopsgok onpeaeneHnsa PD no 3agomkeHHOCTU IOpUANYECKUX NUL.

4. ATanbl onpepeneHns BepoaTHocTu aecdonTta (PD) no 3aa0mKkeHHOCTU IOpUANYECKUX NUL:
1) onpepensieTcsi rogoBas BEPOATHOCTb AedonTa KOHTPareHTa;
2) npu HeobXO4MMOCTM OCYLLIECTBNAETCA KOPPEKTUPOBKA Ha 0becLeHeHNE;
3) B NpegyCMOTPEHHbIX HacTosWMM Pasgenom criydasix ocyLecTBseTCs AONOMHUTENbHas KOPPEKTUPOBKa Ha
CPOK AEHEXHOro MOTOKa, K KOTOpOMY OydeT NPUMEHATLCS AaHHas BEPOATHOCTb AedonTa

41. BepositTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpepenseTca crneayloWwMMM MeTogaMu:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa pevTuHra O4HOro U3 MeXAyHapoAHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBA-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHbIX N0 BepoAaTHOCTSAM gedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo exXerogHoMy uccrefoBaHuio kopnopatueHbix gedonTtoB (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUS YPOBHEN PenTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenen onpeaeneHns UCNONb3yeMOro penTUHra KOHTpareHTa / SMUTEHTa aHanNU3npyTCa PENTUHTI, NPpK-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBeliMu areHtcteamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuusi penTuHra, NPUCBOEHHOTO HECKONMbKUMW PENUTUHIOBBLIMU areHTCTBamu, BblOUpaeTcs
HaVMEHBbLLUWA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN peATUHT MPUCBOEH PENTUMHIOBbLIM areHTcTBoM S&P unu Fitch, To B cooTBeTCcTBUM C Npwrno-
XeHuneM [] onpegenseTcs COOTBETCTBYIOWNA eMy PeATUHr OT areHTcTeBa Moody’s;

4.1.1.4. [na oTobpaHHOro peiTuHra Ucnonb3yeTcs BEPOATHOCTbL AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMA penlTUHra, npucBoeHHoro MPA, ncnonb3yoTcs penTUHMU, NPUCBOEHHBLIE POCCUACKUMU
penTuHroBbIMu areHTcTBaMu Jkcnept PA n AKPA ¢ nocnegytowmm oTbopomM perTuHra n npveegeHnem ero K wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Y KOHTpareHTa pedTuHra U Hanu4uusi BbinyckoB obnuraumii - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeauTHbIN cnpag obnuraumii 4aHHOrO KOHTpareHTa, onucaHHbin B MpunoxeHnn B.

4.1.3. B cnyyae oTcyTCTBUSI Y KOHTpareHTa peTuHra u oTCyTCTBUS BbIMYCKOB 0Bnvraumin B criefytoLlem nopsiake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocsAwmxcs kK MCB (Bbipyyka 4 mnpg py6. n 6onee B rog) npumeHsieTcs
cpenHsia BepoATHOCTb AedonTta Ang Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHUM OT4eTa NO EXEerogHOMy Uccrneno-
BaHuW0 kopropaTuBHbix gedonTtoB (Annual default study) c npumeHeHneM cooTBETCTBUSA YPOBHEN pedTUHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca 3HavyeHne PD gnsa cpoka 1
rog;

4.1.3.2. [OnsnpegnpuaTtnii MCB (Manbin n cpegHuin 61u3Hec) NpuMeHaeTCa CTaTUCTUYECKUIA YCPEAHEHHbIN NokasaTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueeaeHHbI B Mpunoxenun . KOpyuanyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha Aaty oueHku Yicnutes B peectpe MCB28 unu ecnu ero Beipydka coctaensieT MeHee 4 Mnpa. pyo. B rog?®.

4.1.3.3. B cny4ae, ecnn HeBO3MOXHO naeHTUOULMPOBaTbL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT duHaHcoB, OIYT, MYT u T.n., He MMetloLWne MexayHapOAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLMKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedhonTta B OTHOWEHUM obecueHeHHOW 3a[OoIMKeHHOCTU, He Haxoas-
wenca B aedonTe.

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.21. [Ons obGecueHeHHbIX HENMPOCPOYEHHBLIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBISIETCS B CrneayLem
nopsake:

4.2.1.1. [lpu ncnonb3oBaHU PeNTUHIOB PEUTUHIOBbLIX areHTCTB — MyTEeM MOHWKEHUs1 perTuHra Ha 1 cTyneHb. [oHu-
eHWe Ha Gonbluee KONMYECTBO CTyNeHEeNn ohopMNsSieTC MOTUBUPOBaHHBLIM CYyXXAEHUEM YNPaBNSIOLLEN KOMMAHUK.

4.2.1.2. [Ons obecueHeHHOW 3a40/MKEHHOCTUN KPYMHBLIX KOHTPAreHTOB MCMONb3YeTCs BEPOSTHOCTM AedbonTa Ansi camomn
XyALew penTruHroow kateropum (Ca-C).

4.2.1.3. [Mo obecLeHeHHbIM 0653aTeNbCTBaM KOHTpareHToB-uandeckux nuy, npumersietca CoR, paccunTaHHbI ans
cTagum 2.

4.2.1.4. Tlpu oueHke gna MCB, ans KOTOpbIX HE onMcaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbO AedonTa Anst He ob6ecLeHeHHOro akTMBa/3ad0IMKEHHOCTM C OKpyrneHnem o 4
3HaAKOB Mocne 3ansiTou.

4.2.2.  [1ns obecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB BEpOATHOCTL AedonTa paccumTbiBAeTCs B COOTBET-
cTBum ¢ dopmynon 3:

®dopmyna 3.

PD(t)mpocpoy = PD +

771 A PD)

roe

t — cpok npocpouKy,

PD(t)npocpou — BEPOSATHOCTL AechonTa A NPOCPOYEHHON Ha t AHEW 3a00IMKEHHOCTU C MOMEHTA NPU3HAHUS MPOCPOYEH-
HOW 3a[10MKEHHOCTM He onepaLlMoHHoW. [MonyyYeHHoe 3HaYeHve onpeaensieTcsl 40 4 3HaKoB Nocre 3ansiTou.

T — cpok Ansi NpU3HaHUsi 4AHHOTO TUNa 3aJ0MMKEHHOCTU AedOonTHON,

PD onpepenseTtcs:

- B CNy4Yae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NPU3HaKn 06eCLEHEHMSI MHbIE, YEM NPOCPOYEHHAs 3a40JKEHHOCTD - Kak
roposas PD B cootBeTcTBUM C N.4.1;

- B CNy4ae, ecnv Nno KOHTpareHTy MMeTCsl A0MNONMHUTENbHbIE NPU3HaKkn obecueHeHus - kak rogosasi PD, AononHMTenbLHO
CKOppEeKTMpoBaHHasi B cooTBeTcTBUM C n.4.2.1

4.3. B cnyyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIIEHbl NMPU3HaKU 06ecLieHeHUs, UMeeTCcsl OQHOBpe-
MEeHHO HeCKONbKO 3afomKeHHocTel, To PD KOHTpareHTa npuHUMaeTcs paBHOM HanbonbLieMy 3HavyeHuto us PD, paccuum-
TaHHbIX B COOTBETCTBMMU C N.4.2.1-4.2.2. [pn 3TOM NO KaXXAOMY U3 06ecLieHEHHbIX MPOCPOYeHHbIX 06A3aTeNnbCTB, JOCTa-
TouHo onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSH K AAHHOMY 06s13aTeNbCTBY, C HAMGONbLLUUM CpPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3Ha4yeHue PD KoHTpareHTa NpMMeHsieTCs KO BCeM 00si3aTeNnbCTBaM KOHTp-
areHTa, NnocJsie Yero MO HeNMPOCPOYUYEHHbIM AEHEXHbIM NOTOKaM AONONMIHUTENbHO KOPPEKTUPYETCA Ha CPOK OEeHEeXHOro
NnoToKa B COOTBeTCTBUMU C N.4.4.

4.4, KoppekTupoBka BeposiTHOCTU AechonTa KOHTpareHTa Ha CPOK AeHEeXHOro NoToka
4.4.1. inqa KaXxgoro AeHexHoro noTtoka paccunteiBaetca PD, ncxoas us PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NoToKa:

. KoppeKkTupoBka Ha CpoK OEHEXHOro NOTOKa He OCYLLECTBISIETCA A0 MOMEHTA NEePBOro noraileHust no 3agon-
)KEHHOCTU, B Cryyae, ecnm CpoK OO AaThl AEHEXHOro NoToka He npeBbiwaeT 1 roga oT AaTthbl OLEHKM 1 BEPOATHOCTb AedonTa
KOHTpareHTa npeBbilLaeT BeposiTHOCTb AedonTa Ans Hauxyalwero peiTuHrosoro rpeiiaa (Ca-C)3' no gaHHeiM otyeTa (Annual
default study) pentuHrosoro areHtcTBa Moody’s (ans topmauyeckmx nuu, He aenswmrMmuca MCB) unmn Hanxyawen BEposiTHOCTH
AedonTta Ansa Takoro aktnea u3 kateropum MCB (npy OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbIX NMOTOKOB, BbIBOASALUMX 3340IDKEH-
HOCTb 13 COCTOSIHUSI ONepaLOHHON);

. KoppekTupoBka Ha CpoK OEHEXHOrO MOTOKa He OCYLLECTBSIETCS, B Cryvae, eCnu CpoK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roaa oT AaTbl OLEHKM N Y KOHTpareHTa MMerTCsl MPOCPOYEHHbIE AEHEXHbIE NMOTOKM, BbIBOASALLME 3a4011-
YKEHHOCTb U3 COCTOSIHUSI ONepPaLMOHHOMN.

B cnyuae, ecnu koppekTtipoBka PD Ha Cpok AeHEXHOro NnoTtoka He OCyLLecTBRsIETCS, BEPOSATHOCTL AedonTta ans ge-
HexHoro notoka (PD(Tn)) npuHumaeTcsa paBHOM BepOATHOCTM AedponTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. insi KOPPEKTMPOBKM BEPOSITHOCTU AedosITa Ha CPOK AEHEXHOrO MOTOKa UCMoNnb3yeTcs hopMmyna pacyeTa Bepo-
ATHOCTW AedbornTa No NoAxXoAy OLEHKU MHTEHCUBHOCTU (Popmyrna 4).

®dopmyna 4. PacueT BepoATHOCTU AedonTa No MeToAy OLeHKU MHTEHCUBHOCTU.

30 YcknoyeHne cocTaBnsieT 3af0MKEHHOCTb, 06ecLieHeHe Mo KOTOPOWM paccHMTLIBANOCh paHee ¢ NOMOLLbIO AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

3! BeposATHOCTL AedhosiTa MOXKET MpeBbIllaTh BEPOATHOCTL AedosiTa ANf HaMXy[wen KaTeropum KayecTsa, B Criydae BbISBIIEHUSI NPU3HAKOB
obecLieHeHNs B OTHOLLEHWUN KOHTpareHTa.

AkumoHepHoe o6LLecTBO «YnpaBnsiowas komnaHusa «Mepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: P®, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



D
PDp =1-(1—PD)365
roe,
PD — BepOATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasi B COOTBeTCTBUU C n.4.1-4.3;
D — KOnM4ecTBO KaneHaapHbIX AHeN A0 noralleHns/odepTbl JEHEXHOro NOToKa;
3HaveHune PDb okpyrnseTtcst 4o 4 3HakoB nocne 3ansTon.

4.5. CooTBeTCTBME LIKan PeNTUHIOBbLIX areHTCTB.

451. CooTBeTCTBME LKA PENTUHIOB yCTaHABNMBaETCsA B COOTBETCTBMM ¢ Tabnumuen 1 Mpunoxexus [.

4.5.2. CooTBEeTCTBNE PENTUHIOB NEpecMaTpuBaeTCs B 3aBUCMMOCTMN OT M3MeHEeHUs penTuHra Poccunckon depepa-
LMK, NPUCBOEHHOr0 POCCUMCKUM PENTUHIOBLIM areHTCTBOM MO HaUMOHaNbHOW PENTUHIOBON LUKane v (Unm) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapO4HON PENTUHIOBON LUKane.

4.5.3. CoOoTBETCTBME PENTMHIOB MepecMaTpuBaeTCa B Cry4yae M3MEHEHUS PEWTUHIOBLIX LUKan PenTUHrOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PENTUHIOB U yyeTa 4eMCTBUA PEMTUHIOBLIX areHTCTB.

4.6.1. [ns onpegeneHust KPeAUTHOTO PEWTUHrA UCMOMNb3YHTCS AAaHHbIE PEWTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NOPSIAKOM, YCTAHOBINEHHbLIM B pasaene «O0Lwme nonoxeHus». MNMpu oTCyTCTBUN KPeAUTHbIX PENTUHIOB MEXAYHAPOLHbIX PENTUH-
rOBbIX areHTCTB UCMONb3YHTCS KPEAUTHLIE PENTUHIM POCCUACKNX PENTUHIOBLIX areHTCTB. [pu OLeHKe NHOCTPaHHbIX SMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

4.6.2. B uenax HacTosLwero pasgena UCnonb3yeTcsl KPeAUTHbIV PENTUHT MO LUKane penTUHroBOro areHTcTea, CooT-
BETCTBYIOLLIEN BanNoTe OCHOBHOIO osra.

4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAasilerocsa B coctosiHum peconTta, PD yctaHaBnuBaeTcAa paBHou 1.

4.8. [ns 3agomKeHHOCTU, o6ecneyYeHHOW NOPYYNTENbLCTBOM, FrapaHTUEN, ONUMOHHBIM COrfnalleHneM 1CMosb-
3yetcs PD nopyuntens, rapaHTta, KOHTpareHTa no onuvoHHOMY COrfalleHnIo Ha obecneYveHHyo YacTb 3ad0mKeHHocTu, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbICTynaeT usnyeckoe nuuo 1, HaobopoT, TO UCMOSb3Y-
€TCA HaMMeHbLUee 13 rogoBbIX 3HadeHun nokasatenen CoR nopyuntensa n PD*LGD gomkHuka.

[ns 3apomkeHHoCTH, obecneyeHHoN CTpaxoBKow, ucnonbayrotcst PD gomkHUKa no 4oroBopy (akTusy).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHUM PeNTUHIOB MeXAYHapPOAHbIX PeMTUHIOBbIX areHTCTB (B TOM Yucre Npu nepexoae
K peiTMHram 4epes KOTUPOBKM obnuraumn) n ucnone3osaHun Moody’s speculative grade 6epeTtca 13 oTyeTa Mo eXerogHoMy
nccregosaHunio KoprnopaTtueHbix gedonto (Annual default study), Tabnmua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropusoHTe 1 rof B COOTBETCTBUM C NPUHAANEKHOCTHIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne penTuHros, ANs KOTopbIX onpegdensetcs Recovery rate;

YKasaHHbI NYHKT NPUMEHSIETCS TOMbKO B Cllyvyae HEBO3MOXHOCTU onpefeneHus LGD B cootBeTcTBMM ¢ Nn. 5.13.

5.2. LGD ansa dumsuyeckmx nuu u MCB npu otcytcTBMM 06ecnevyeHus npuHMmaeTca paBHbIM 100%.

5.3. LGD B npoLeHTHOM OTHOLLEHUN C y4eTOoM obecneyeHus1 onpeaensieTcs kak OTHOLLEHNE MakcuMmyma mexay 0 un
pPa3HOCTbI0 CYMMbl 3a40/IKEHHOCTU Y NTMKBUAALMOHHOM CTOMMOCTH o6ecneyeHuns kK cymMme 3a00MMKEHHOCTH.

5.4. [ns 3agomkeHHOCTW, 0GecneyYeHHON NopyYnTENbCTBOM, rapaHTUEN, OMLMOHHBIM COrfalleHneM UCMOoNb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrfalleHnio Ha obecneyeHHylo YacTb 3adormkeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyuntenem no 3agormkeHHOCTU IOPMANYECKOro nuua BbiCTynaeT umanyeckoe nuuo
1, Ha06OPOT, TO UCMONb3YeTCH HauMeHbLLee 13 ro4oBbIX 3Ha4YeHu nokasartenen CoR nopyuntens n PD*LGD gomxHuka (cMm. .
4.8.).

5.5. [Ins 3apgomxeHHOCTW, 06ecneyYeHHON JOrOBOPOM CTPaxoBaHusl, B Clly4ae ecrnv Takon JOroBOP 3aKIKYEH CO CTpa-
XOBOW KOMMNaHWeW, UMEIOLLIEN YPOBEHb penTuHra He Huxe BBB- (Baa3) unu Bxoasiern B CnMcok ogo0peHHbIX ANA CTpaxoBaHus
HeABWXMMOCTH NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHve npyHMMaeTcs Ha BCIO CYMMY CTpaxoBku 6e3 guc-
KOHTUpoBaHuA (Popmyna 5 He npumeHsaeTcs).

32 Ecnv B ny6nvKyeMbIX MaTepuanax pedTUHIoBbIX areHTCTB UCNonb3yeTcs nokasaTtesnb Recovery Rate (RR), To notepwu npwu
aedonte (LGD) onpenensoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxunaaemblii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTaM, NPUBOAUMBIA areHTCTBaMU A/s KaXAoro
pelTUHra B €XeroAHblX NCCNeAO0BaHUAX.
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5.6. B uHOM cnyyae, ucnonb3yeTcs OWCKOHTMPOBaHHAs CymMMa CTpaxoBku. [opsgok onpegeneHus OMCKOHTa
(discount), ctaskn auckoHTUposaHus (R) n cpoka (Tex) ykasaH B onncaHum dopmyibl 5.

5.7. B kauecTBe N1KBMAALMOHHO CTOMMOCTU 0becneyeHns NpuHNMaeTcs AMCKOHTUPOBaHHas cnpaBeanueas cTo-
MMOCTb obecrneyeHuns / CTpaxoBku Mo hopmyrne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeanuBasi CTOMMOCTb 00ecneyeHns / CTpaxoBKu;

P - cnpaBeanvBas ctoMmocTb obecneveHus, onpeneneHHas B COOTBETCTBMU C HAacTosLmMMM [MpaBrunamu onpeaeneHuns
CYA / cymMa NoKpbITMS 3aA0MMKEHHOCTM MO JOrOBOPY CTPax0oBaHMs;

Tex — KONMYECTBO AHEW OT AaTthbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecnedeHns B cnyyae Hapy-
LWeHnss 06a3aTenbCTB KOHTPAreHTOM, COrmacHoO ycrnoBusiM gorosopa. KonnyecTtso gHe MoxeT OblTb ONpeaeneHo Ha OCHOBaHMUM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBSIOLLEN KOMMNaHWUK, ECIIU CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOAs
13 yCrnoBwuiA forosopa.

R — Ge3puckoBasi cTaBka Ha cpoke Tex.

[ns 3apgomkeHHOCTH, o6ecnevyeHHo 3anorom, Tex ONpeaensieTcss MOTMBUPOBaHHLIM CyxaeHneM. Cpok nonyyexus ge-
HEXHbIX CPeACTB, MNOMYYEHHbIX OT peanu3auny nNpegMeTa 3anora, onpeaenseTcss UCxoasa U3 yCroBuin OroBopa 3anora u cyl-
HOCTM NpegmeTa 3arora.

[na 3agormkeHHOCTH, 0becneyYeHHOM JOrOBOPOM CTPaxoBaHus, Tex OnpeaensieTcsi C y4eToM CPOKOB BbiMfaThbl MO 4Oro-
BOpPY CTpaxoBaHMSA NpU HacTynneHun gedponTa KOHTpareHTa (Mpu3HaHWM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBUPOBaHHOIO CYXXAEHUS YNPaBAsOLLEA KOMMAHWUMW, ECMNA CPOK BO3MELLEHMS HEBO3MOXHO YCTaHOBUTb OHO3HA4YHO, UC-
XOAs U3 YCroBUIA OroBopa.

[ns cnyyaeB cyae6HbIx pa3bupaTenbCcTB (NaHMpyeMbIX UK TEKYLLMX) C 3arorogartenieM unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBIATb MEHeE 6 MecsLEB.

discount — guckoHT, onpegensieMbint B crieaytowemM nopsigke:

B oTHoLeHUn 3agomkeHHoCTH, obecneyeHHo TopryemMbiMun LIEHHLIMKU ByMaramu:

e ans LeHHbIX Bymar, ucnonb3yembix anst obecnevenns no caenkam PEMNO Ha MockoBckoi Bupxe — COOTBETCTBYIO-
LM ANCKOHT Ang caenok PEMO33;

®  [O51S aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPryEMbIX HA OpraHM3oBaHHbIX pbiHKax ctpaH OJCP:

o  BXOAAWWMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHun guckoHT ang caenok PEMO Ha MockoBckon Gupxke
U3 TPEeX akuMii ¢ caMmbiM B6nM3kMM No o6 beMy cpefHEMECAYHbIM 3a NocnegHue 6 Mmec. 06opoToM;

o He BXoAsALWMX B UHAEKCHI akumin ctpaH OICP — kak MakcMmarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckow Gupxe c akunsamu n3 nigekca MMBE;

e ans obnuraumi c perituHramm Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMO Ha MockoBckoi
Gupke u3 cnucka Tpex obnurauuin, obnagawlmx Takum Xe pPerTUHroMm (NMMBo MEeHbLUUM, NPY OTCYTCTBUM pPaBHbLIX) U CamMoi
Grv3Kon gopauuen.

B oTHoweHnn 3aA0mKeHHOCTH, obecnevyeHHON AOroBOPOM CTPAxXOBaHUS (3@ UCKMIOYEHWeM crnyyasi, yka3aHHOro B .
5.5.):

e Ecnu cTpaxoBoi KoMnaHum NpucBoeH penTuHr Huxke BBB- (Baa3) u ctpaxoBas KomnaHWs He BXOAUT B CIMCOK 0406-
PEHHbIX ANS CTPaxOBaHWUSA HEABWKUMOCTU HU OAHMM 13 6aHKOB, yKa3aHHbIX B MNpunoxeHun b — ANCKOHT paccunTbiBaeTCs B cre-
aywowiem nopsiake: kak PD ctpaxoBoi komnaHum * LGD cTpaxoBov komnaHuun. Otéop PD gns perTuHra ctpaxoBoi koMnaHum
OCYLLIeCTBNSIETCA B COOTBETCTBMU C NMOPSIAKOM, yCTaHOBMNEHHbIM B Pa3aene 4.

e Ecnu cTpaxoBOW KOMMaHUM He NPUCBOEH PENTUHI 1 CTPaxoBasi KOMMNaHUsi He BXOAWUT B CMMCOK OJ0OpeHHbIX Ans
CTPaxoBaHWUsi HEABWXXUMOCTW HN OOHUM 13 BaHKOB, yKkasaHHbIX B [punoxernun b, AMCKOHT paccunTbiBaeTcs kak PD gnsa pentuHra
Caa * LGD. Mpwu atom, pasamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ans pevituHra Caa ocylecTBnsieTCs B COOTBETCTBUN
C NopsiAKOM, ycTaHoBMNeHHbIM B Pasgene 4.

5.8. Mpy HanuymMn NnopyunTenbLCTBa (rapaHTUA, CTPaXOBOK, OMUMOHHBLIX COrMaLLeHNA) OPUANYECKUX NNL, Ha BCIO MNA
YacTb 3a40/MKEHHOCTU (CTOMMOCTU aKTuUBa):

5.8.1.  Ecnu nopyuutenb/rapaHT/CTpaxoBLUMK HAXOANUTCH B COCTOSAHUN 06eCLieHeHNs No CPaBHEHNIO C MOMEHTOM BO3-
HUKHOBEHUS 3340MKEHHOCTH, ero 06s3aTenbCcTBa NPUHNMAIOTCA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 0bs3aTenbCTBa NOpyYUTENs/rapaHTa/cTpaxoBLLUmMKa, HaXo4sLWerocs B COCTosHUM AedonTa,
He NMpUHUMAalOTCA ANA pacyeTa.

5.8.3. ObecneyeHHble 06s13aTENLCTBA rapaHTa/NopyynUTENs/CTPaxoBLLMKa NPUHUMAIOTCA C y4eToM obecneyeHns B
COOTBETCTBWM C NpasBunamun, yCTaHOBMEHHbIMU HACTOSLLMM Pa3fernom.

33 ina akumi - puck-napameTp Ana 3-ro AvanasoHa A8 PbIHOYHOrO pUCKa (CTaBKa puCKa MafeHUs LeHbl), paccuntbiBaeMblit AO «HKL» ans
cooTBeTCTBYIOLWeEN 6ymaru; ans obnuraunii - pUCK-napameTp ans 2-ro gmanasoHa 415 pbIHOYHOro pucka (CtaBka puMcka nageHus
LeHbl), paccumTbiBaemMbln AO «HKL».
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5.9. ObGecneyeHne, HaxodsLleecsi B 3anore u nNpuHaanexaiiee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN Ae-
donTa (B TOM Yncre B COCTOSHUN BaHKPOTCTBA), MOXET NPUHUMATBLCS TONBKO MO OTHETY OLEHLMKA, C YHETOM BO3MOXHOCTU U
CPOKOB MOMyYeHus 3anora.

5.10.  [Onsa xwvnow HeaBwxumocTn LGD mMoxeT npuHuMaTecs B pa3mepe He MeHee yeM 15% OT TekyLuen CTouMocTyn
obecneyeHus.

5.11.  [Ina HeXunon 1 KOMMepPYECKo Xnnoins* HegBMKUMOCTM — COMMAcHO OLEHKE OLEHLLVKa, caenaHHON C y4eToMm
Ccpoka v nopsiaka nonyyeHus B pesynbTaTe B3bICKaHUS U Npodau obecneyeHus B crnyyae gedonTta, C y4eTom npuseaeHns no
Cpokam Mnosy4eHuss K MOMeHTy gedonTa.

5.12. B cnyvae gebuTtopckoi 3a40MmMKEHHOCTM No apeHae Npu UCNonb3oBaHNM obecneynTenbHOro Unn rapaHTUMHOTO
AenosnTa AaHHbIV Aen03UT MOXET YYMTbIBATLCA KaK NMKBUAALMOHHAs CTOMMOCTb obecneyeHns 6e3 AUCKOHTMPOBaHWS.

5.13. Onpepenenve LGD npu Hanu4um KOTUPOBOK NO Ny6RMYHOMY AOMrY KOHTpareHTa nubo KoMnaHui u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyuae gedonta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdont
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3TON KOMNaHUM ero rpynnel, a cama 3aJ0IPKeHHOCTb obcnyxuBaeTca 6e3 HapyLueHWn
ycnosui goroeopa) ans oueHku LGD ucnonb3aytotes (npy Hanmummn) KOTUpoBKu nybnuyHoro gonra. OTHOWEHWE NOMHOW LieHbI
(ueHa 3akpbiTns (legal close) + HKO) kK HommHany moxeT BbITb MCMONBb30BaHO kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTUPOBOK NyGNIMYHOIO JoNra KOHTpareHTa, Haxoaswerocs B 4edonTte, OTHOLIEHWE MOJTHOM
LeHbl (WeHa 3akpbiTua (legal close) + HKA) k HommHany gonrosoro o6s13aTtenbCTBa MOXeT cunTaThes oueHkon Recovery Rate
ans konTpareHTa, LGD B atom cnyyae 6yget paBeH 1 — Recovery Rate. [JaHHbIn nogxon HENPUMEHVMM AN ClyYyaeB OLIEHKU
CcybOpAMHMPOBAHHOIO M BEYHOTO [OMra, eCrnuv TOMNbKO HEe MMEeeTCst KOTUPOBOK CamMOoro oLieHMBaeMoro obsizaTenscTaa.

Ons uenent n.5.13. ucnonbayetcs ueHa obnurauum + HK, no gaHHbIM cnefyowmx NCTOYHUKOB:

e [Insa obnuraumin pocCUMCKUX SMUTEHTOB M 06NMrauuii MIHOCTPaHHbIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CuMTbIBalOTCH LieHbl BHEOUpKeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKO no gaHHbIM MOCKOBCKOM BUPXM;

e [Ina vHbIX obnuraumn — cnpaseanveas LeHa, onpefernieHHas B COOTBETCTBUM C HacToswumu lNpasunamm
onpegenenns CHA, yBennyeHHas Ha pasmep HaKOMMEHHOro KyNoHHOMo A0X0Aa;

e [Ina uenew HacTosiwero pasgena, 3HaveHne Recovery Rate okpyrnsetca go 2 3Haka nocre 3ansatoi B npo-
LIEHTHOM BbIPaXeHWM.

UHebopmayus o yeHHbIx byMazax, Ucronb3yeMbiX 8 paMKkax Hacmosiueao pasdena, npedocmasnsemcs Yrpaenswouwel
KoMmnaHuel e crnieyuanu3uposaHHbil derno3dumapull He no30Hee paboyezo OHs, criedyrouweao 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedesisemcs cripagednueasl CmMoUMOCMb akmugea 8 coomeemcmeuu ¢ Hacmosiueli MemodOuKoU.

Paspgen 6. Pacuet COR.

6. Mpwn ncnonb3oBaHWM AN pacyeTa cnpaBeannBon CTOMMOCTU C YYETOM KPEeAUTHOTO pucka AaHHbIX 6aHKOB nnm
WHbIX OpraHn3aumn Ynpasnsiowwas KOMNaHus y4nTelBaeT CriefytoLmne nonoxeHus:
6.1. lNoa HeobecneveHHON 3a40MKEHHOCTLIO B LIeNsx HacTosiwero MNpunoxeHns noHMMaeTcs 3a40/MKEHHOCTb 3a UC-
KMtoYeHneM 3a40MKEHHOCTH, 0BeCcneyeHHON 3arnoroM Xurnon He4BUXKMMOCTU (MNoTeka).
6.2. [pwu ncnonb3oBaHNM AaHHbIX 06 06eCLIEeHEHHON 3a40MKEHHOCTM YNpaBnsoLwas KoMNaHusa yunTbiBaeT xapakrep
obecLeHeHns UMeroLLencs 3aJ0MKEHHOCTH, B TOM YMCIIe CPOK NMPOCPOYKM.
6.3. Mokasatenu Cost of Risk (CoR), ncnone3dyemble Ans pacyeTa cnpaBefnBoi CTOMMOCTM 3aJ0KEHHOCTN dn3u-
YeCcKux nuu,.
Onsa uenen pacyeta Cost of Risk B oTHoWweHM HeobecneyeHHbIX NpaB TpeboBaHUS K PU3NYECKUM NMLAM UCTOSb-
3ytoTcsa faHHble otyeTHocT MCPO 3a 2022 r. MAO CbepbaHk.
[nsa oueHkn cTaHAapTHbIX akTUBOB Ucnonb3yeTtcs 3HavyeHne CoR ans ctagum 1, Ans oueHku kpeamTHo-obecue-
HEHHbIX aKTUBOB Mcnonb3yeTcsi 3HaveHne CoR ansa ctagum 2 (Tabnuvua 1).

Tabnuua 1
MoTpebuTtenbckue n npoyne ccyabl GPU3N4ECKUM NuLam
Tun noptdens HeobecnevyeHHbIN
cTagus KpeauTHoro noptdens 1 2

3028.30 | 175.70
Banosasi cToMMoCTb KpeauTos, Mnpa. pyo.

pe3epB nog obecLeHeHne KpeamToB, MipA. pyo. 87.6 38
2.89 21.63

CoR

34 Hanpumep, rocTUHMLbI, XOCTerbI 1 T.1.
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Ona uenew pacyeta Cost of Risk B oTHowweHWn npaB TpeboBaHuUsi K usnmyecknm nuuam, obecneveHHbIX He
MeHee Yyem Ha 80% OT HOMWHaNbHON CTOMMOCTU 3a[0SPKEHHOCTM 3aM0OroOM XUI0N HeABMXMMOCTU, UCNOMb3YIOTCH AaHHbIe
otyeTHOoCTM MC®O 3a 2022 r. MAO CbepbaHk (Tabrnuua 2).
7. Tabnuua 2

XunuwHoe KpeguToBaHue hU3NYeCKUX Nuu

Tun noptdens obecneyeHHbIN

cTagus KpegauTHoro noptdens 1 2
7 144.30 | 348.00

Banosasi CTOMMOCTb KpeauToB, MIpa. pyo.

8.70 18.90
pesepB nog obecLeHeHne KpeauTos, Mnpa. pyo.

0.12 5.43

CoR

Ecnvn npasa TpeboBaHua Kk dunsnyeckomy nuuy obecneveHbl MHbIM BUAOM MMYLLIECTBA (B TOM YuCre, NopyvnTens-

CTBOM, rapaHT1el, ONuUMOHHbLIM COrfaLleHnem, CTpaxoBKOM), TO ANs OLEHKM € y4eToM obecnedenuns ncnonbsyetcs CoR Tabnuubl

1, npu atom BenuunHa CoR npupasHusaeTtcs k PD. LGD ¢ yyeTom obecneyeHust onpegensieTcs cooTseTcTsum ¢ Pasgenom 5
HacToswero MNpunoxeHus.

Mpwn packpbiTUK 0BHOBMNEHHBIX AaHHBIX B oT4eTHOCTAX MC®O 3a nocneaytowwme nepunogpl ucnone3osaHue Cost of Risk cnE-

OyeT ucnonb3oBaTb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYOLLAA MHdI)OpMaLI,I/Iﬂ.

Pasgen 7. MeTtoa yyeTa KpeAUTHbIX PUCKOB NYyTEM OLEHKU crpaBeasIMBON CTOMMOCTU MO OTYETY OLUEHLLUKA MO COCTOSA-

HUIO Ha AaTy He paHee BO3HUKHOBEHUA COﬁbITVIﬂ, Beayuwero K 06eCL|eHEHVIIO.

7.1. TpvmeHeHue oT4eTa OUeHLIMKa ONS Lernen onpefeneHus cnpaBeanvBoii CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO AJ19 TEX aKTUBOB, A1 KOTOPbIX Takasi OLeHKa JoNyCcTMMa B COOTBETCTBUM HacTosawwmmuy MNpaeunamm onpeje-
nexua CHA.

7.2. B cnyvae, ecnv B nepuoj NpMMEHeHNst oTYeTa OLEHLUMKA AN onpejeneHns crnpaBeayimBoi CTOMMOCTU BO3HU-
KaeT (BbIABNAETCS) cobbITME, BeayLuee k 06ecLeHeHno, To HE0BX04NMO OCYLLEECTBUTL BHEMMAHOBYO OLIEHKY aKT1Ba OLLEHLLMKOM
B TeyeHue 20 aHen C AaThbl BbISBNEHNS NPU3HakoB ob6ecueHeHns. [lata, o COCTOSHUIO Ha KOTOPYIO ONpeaenseTcs HoBasi OLeHKa,
He JormkHa ObITb paHee AaTbl BO3HUKHOBEHMS COObITUA, BeayLero k obecueHeHnto. C gatbl HAaCTynneHns cobbiTus, BeAyLero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OUEHLUMKA, YNpaBnsoLas KoMnaHus JoMKHa CKOPpeKTUpoBaTL nocnes-
HIOK M3BECTHYIO CNpaBeanvByl0 CTOMMOCTb, ONpeAerieHHyI0 Mo OTYeTYy OLEHLUMKA, COCTaBNIEHHOMY A0 BO3HUMKHOBEHMWS TaKoro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CNpaBeAIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUMOXEHUN.

MpunoxeHune A k MpunoxeHuto 4.

CnUcoK UCTOYHUKOB, ucnonb3yemMbiX AnNaA oueHKU KpeaguTHOro pucka.

1. B oTHOLLEHUW IOpUANYECKUX NKLL:
e ynonHoMmoyeHHoe areHTcTBO 3A0 «MHTepdake» https:/www.e-disclosure.ru/;
e MockoBckas bupxa https:/www.moex.com/;
e  cant LleHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https:/kad.arbitr.ru;
e eOuHbI dhedepanbHbI peecTp cBedeHuit o 6baHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbI dhedepanbHbI peecTp CBedeHuI 0 hakTax AeaTenbHOCTH opuandeckmx 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  hitps:/www.moodys.com/;
e oduuManbHbIA CaiT KOHTPareHTa/aMUTEHTa/KpeauTHOWM opraHu3aumm;
e  cepBwuC nNpepocTaBneHus Gyxrantepckon (rogosoi) otyeTHocTn PoccTata - http://www.gks.ru/accounting re-
port;
®  [JOKYMEHTbI, NOMy4eHHbIEe YNpaBnsioLLen KOMNaHWen, B OTHOLLEHUW OPUAMYECKOrO nuua
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2. B oTHOWEHUN PUNYECKUX NNLL:
e  KapToTeka apbuTpaxHbix gen https:/kad.arbitr.ru
*  eOvHbIn defepanbHbI peecTp cBefeHuii o baHkpoTcTee https:/bankrot.fedresurs.ru
e uspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
®  [OKYMEHTbI, NONy4YeHHble YNpaBnsioweln KoMnaHuen, B OTHOLWEHNW (DU3NMYecKoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNONb3yeMbIX A1 y4eTa CTpaxoBku npu pacyete LGD

e baHK TuHbkOh D

e bBaHk Pycckun CtaHgapTt
¢ BaHk XoymKpeagut

e JlokobaHk

e OTM-6aHk

e bBaHk PeHeccaHc-kpeant
e MTC-6aHk

e Kpegut-EBpona 6aHk

e (CbepbaHk,

e baHk BTB,

e PainddarseHbaHk,
e bBaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeneneHne cOOTBETCTBUS YPOBHIO PEUTUHIa Yepe3 KpeauTHbIA cnpen o6nurauun

Mopanok onpeaeneHns CoOOTBETCTBUSA YPOBHIO PENTUHIa Ha AaTy OLEHKM:

1. OnpepensieTca OOXOAHOCTb K MOralleHunto no obnuraunam gaHHoM opraHusaumn cpokom Gonee 1 roga n meHee 3
nert. Mpu oTCYTCTBUM OBNUraLmMin co CpokoM MeHee 3 NeT UCToNb3yeTcsa cnpaf C MHAEKCAMM COOTBETCTBYIOLLLEN CPOYHOCTM. Mpu
Hanuuuy obnMraumnii Co CpoOKOM MoralLeHns TONbKO MeHee 1 roga ana pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauum gpyrmx SMUTEHTOB, UMEIOLLIMX Kak BrMakue no CpoKy 1 AoXoAHOCTH obnurauum, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpegensieTcs, JOXOAHOCTM Kakoro U3 MHOEKCOB MomnyyYeHHas OXOAHOCTb Mo obnurauunmn Hanbonee CooTBETCTBYET,
B Ka4yecTBe Mepbl 6M30CTU NCMONb3YEeTCs CPpeaHUI KpeauTHbIN cnpag oGnurauuii ¢ G-curve B CpaBHEHUN C KPeAUTHBIM CNP3A0M
yKa3aHHbIX HUXKe MHAEeKCoB. KpeauTHbI cnpaj paccynTbiBaeTCs Kak pasHuLa Mexay 4OXOAHOCTLIO K noralleHuo obnuraumm Ha
Cpok ee atopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensix MCnonb3yTcs crieayolme NHOEKChI:

e Hpekc koprnopaTuBHbIx obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep — RUCBITRBBB3Y

OnuncaHne nngekca - http://moex.com/a2197.

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

e Hpekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuvB 3HayeHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e WHpekc koprnopaTuBHbix obnuraumn (1-3 roga, B- < penTtnHr < BB-)

Tukep - RUCBITRB3Y

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

ApxuB 3Ha4eHuN - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cnegaytouleit Tabnuue onpegenseTcs, Kako ypoBeHb PEUTUHra UCMONb30BaTh NPU onpeaerieHn BeposiTHOCTH
pecdponra:

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

Nnpekc

BeposATHOoCTb pedonta ans oTobpaHHOrO pewTuHra onpegenseTcd Ha OCHOBaHWM OT4yeTa MO  E€XEerogHoMy
nccnegoBaHuio koprnopaTueHbix gedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUSA YPOBHEN PENTUMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropu3soHTe 1 rog;

M3 rpynnbl penTuHros, Beibupaetca PD ansa cpegHero 3HayeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uernel pacyema KpedumHozo cripeda, npedocmasrnsiemcsi
Ynpaesnstowel komnaHuel 8 crneyuanu3uposaHHbilt enosumapuli He no3dHee paboyeeo OHsA, credyrouje2o 3a 0amol, o co-
CMOSIHUIO Ha Komopyto orpederisemcs cripagedriueasi CmouMoCmb aKkmuea 8 coomeemcmeuu ¢ Hacmosiujel MemoduKoU.
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Mpunoxenue I k NMpunoxeHuto 4.
BepositTHocTu gedonTta ans opraHmnsaumm MICb

Ansa poccurncknx KOMnaHum

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, Hu3kuin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065
2,3,8,9,10, 11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B CoKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnA nHocTpaHHbIX KOMMNaHWUN
OTpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X031MCTBO U BCroMoraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
WHBecTMunn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneumnanuanmpoBaHHble CTpouTeNbHble paboTol 0,0762
Mpoun3BOACTBO METANMYECKUX U3OENUI, KpOME MaLLMH 1 00opyaoBaHMS 0,0615
MpepocTaBneHe NpoYnx CEPBUCHbLIX YCyr 0,078
PosHun4yHasa Toprosnsa 0,0659
[eaTenbHOCTbL NO NpefoCcTaBneHnto NPOAYKTOB NMUTaHWUSA U HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaOBaHUA 0,0671
Mpouee (cpenHee 3HaveHme) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LIKAN PEMTUHIOB Pa3NINYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexaynapoaHas MexayHapoaHas wkana | MexayHapoaHas wkana
wKana
Aaa AAA AAA
Aai AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1l A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-

BBB+(RU) ruBBB+ Ba3 BB- BB-

BBB(RU) ruBBB B1 B+ B+

BBB-(RU) ruBBB B1 B+ B+

BB+(RU) ruBBB- B2 B B

BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caafl CCC+ cce
B+(RU) ruB+ Caa2 cce cce
B(RU) ruB Caa3 CCC- cce
B-(RU) ruB- Ca cC cce

CCC(RU) rucCC c c cce
CC(RU) ruCC c C cce

AkupmoHepHoe 06LLecTBO «YnpaensioLas komnaHus «Mepsasi»
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5 NPUNOXEHWE 5
OCOBbIE METOAbI OLIEHKW, MPUMEHAEMBbIE B NEPNOA KPUSUCHOU CUTYALIUN HA D U-
HAHCOBOM PbIHKE

1. NMprMeHeHe PenTUHIOB MeXOYHapPOAHbIX PENTUHIOBLIX areHTCTB.

1.1. CHMXEHUE (OT3bIB) PeENTUHIa KPeAUTOCNOCOBHOCTA, MPUCBOEHHOTO MHOCTPAHHLIMU PEATUHIOBBLIMY areHTCTBamu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIe PEWTUHIOBBLIE areHTCTBa) POCCUNACKUM
KpeauTHbIM OpraHu3auusiM, UHbIM POCCUACKMM OpraHn3aunsiM, a Takke ux cneumanbHbiM lopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHUsIM U3 MHOCTPaHHLIX opucankumi, Poccuiickon ®epnepaumm, cybbektam Poccuiickon degepauum, MyHMUmMnansHbIM
obpasoBaHusm nocrie 01 deBpansa 2022 roga, He ABMSETCA NPU3HAKOM 00eCLIEHEHMS A1 POCCUMCKMX KOHTPareHToB.

1.2. Onpepenexune BepoaTHocTu gedonta (PD) no obs3aTenscTBam B pybnsix n MHOCTPAHHOW BanioTe Yepes peuTUHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PEATUHIOBBLIMU areHTCTBaMM POCCUNCKUM KOMMaHUSIM, B T.4. UX CneLmanbHbiM HPUANYECKAM M-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuickoro KoOHTpareHTa penTuHra MHOCTPaHHOIO PEWTUHIOBOMO areHTCTBa He MPUHMMAaeTCs B pacyeT U
paccmaTpuBaeTcs kKak OTCyTCTBUE perTuHra. [ns onpegenexus PD gonyctMmMo ncnonb3oBath creaytowme noaxoab:

a) Ncnonb3oBaHue 3HavyeHus PD poccunckoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUMCKNX PENTUHIOBBIX areHTCTB.

B cnyyae Hanuums y KOHTpareHTa peTuHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpegeneHHoe POCCUNCKUM pernTUHroBbIM areHTcTBoM AO «OkcnepT PA» (ganee — AreHTCTBO) (Tabnmua 8 «YpoBHM (4acToTbl)
aeconTta nNo penTUHroBLIM KaTeropmMsiM HaLMOHArNbHOMW POCCUMINCKOM PENTUHIOBON LKanbl AreHTCTBa AN BCeX 00BHEKTOB pent-
TUHra, KPOMEe CTPYKTYPHbIX 0bnuraumii 1 MHCTPYMEHTOB CTPYKTYPHOrO (PMHaHCUPOBaHUSI» B COCTaBe OT4YeTa 06 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedponta Mo PerWTUHrOBbIM KaTeropusiM NpUMeEHsieMbIX pedTUHroBbIX wwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun aToM B cnyyae Hanuuus y KOHTpareHTa HeCKOMb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUINCKMMMW PENTUHIOBBIMU areHTCTBamMu, BbIGUpaeTCcs HaMMEHbLUNA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTCA ¢ penTuHrom AO «3kenepT PA» B cootBeTcTBUM C [NprnoxeHnem «MeToamka onpegeneHus cnpaBseanu-
BOM CTOMMOCTM aKTVMBOB C Y4€TOM KPeAUTHbIX PUCKOB». B cnyyae HeobxoammocTu nposectu conoctaBneHne pentnHros OO0
«HKP>» n O00 «HPA» ¢ pentuHrammn AO «3kcnepT PA» ncnonbadyetcsa Tabnuua conocTaBneHnsi PEATUHIOBbIX LKA POCCUACKNX
KpeOWTHbIX PENTUHIOBbLIX areHTCTB, ykasaHHas B MiHdopmaumoHHoM coobuieHnn baHka Poccum ot 30.12.2021 «UMHdbopmauus o
COMOCTaBMNEeHNN PEVTUHIOBBLIX LLKAN POCCUINCKNX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [ina otobpaHHoro penTtunHra ot AO «3ke-
nept PA» BbibrpaeTcsa cooTBeTcTBYIoOLEee 3HaveHne PD no Tabnuvue 8 ans cpoka 1 rog.

[Mpu OTCYTCTBUM Y KOHTPAreHTa perlT1Hra O4HOrO U3 POCCUNACKNX PENTUHIOBBLIX areHTCTB 3HadeHne PD onpegensietcs
Ha OCHOBaHMM akTyarnbHbIX MyBNMYHbLIX AOCTYMNHBLIX AAHHbBIX MO BEPOATHOCTSAM AedhonTa pevituHroBoro areHTcTea Moody's, ny6-
NMKYEMOro Ha calTe areHTCTBa B COCTaBe OT4eTa Mo €XerogHoMy MCCrefoBaHuio kopriopaTuBHbix gedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Bbibupaetcs
3Ha4veHune PD gna cpoka 1 rog.

[ns KpynHbIX KOHTPareHToB, He OTHOCSILLMXCS K NPEeAnpuaTAAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. m
6onee B rog), B cry4ae OTCYTCTBUS PEATUHIA OAHOMO N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSIETCSI CPELHSIS BEPOSITHOCTb
Aedonta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWM akTyarnbHOro oT4eTa No eXXerogHoMy UCCnefoBaHuo Kop-
nopatuBHbIX AedonTtoB (Annual default study) ¢ npumeHeHnem cooTBETCTBUSA YPOBHEW pernTUHIoB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcsi 3HadeHune PD gns cpoka 1 rog.

1.3. OnpepeneHuve 3HavyeHnss LGD BO3MOXHO N0 akTyarnbHOMY OT4YEeTY MHOCTPaHHOrO pelTUHroBoro areHTcTea Moody’s
Yyepes COonocTaBneHne PeNTUHIOB POCCUNCKUX PEATUHIOBBIX areHTCTB.

3HaueHve LGD onpepensieTcss HA OCHOBaHUM akTyarbHbIX NYyONMYHbIX OOCTYMHLIX AAHHbLIX U3 OTYEeTa PEWTUHIOBOIrO

areHTcTBa Moody’s no exerogHomy vMccrnegoBaHuio kKoprnopaTuBHbix gedontos (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropn3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOro PerTVHIa KOHTpareHTa K rpynne pemTUHIoB, ANns KOTOPbIX onpefenseTtcs recovery rate35.

B crniyyae Hanuuusa y KOHTpareHTa pemTuHra OAHOIO M3 POCCMINCKUX PENTUHIOBbLIX areHTCTB Yepes CornocTaBneHve pew-
TUHIOB B cooTBeTcTBUM C [NpunoxeHnem «MeToamka onpegeneHvs cnpasedivMBo CTOMMOCTM akTUBOB C YYETOM KpeaUTHbIX
pUCKOB» OMnpeaenseTca penTUHr pelTuHrosoro areHtctea Moody’s. Npu 3ToM B criydae Hannyns HECKONbKUX PEATUHIOB, NPU-
CBOEHHbIX Pa3HbIMW POCCUNCKUMUN PEATUHIOBLIMW areHTCTBaMu, BbIBUPaeTCA HaUMEHbLUNIA PENTUHT U3 akTyarnbHbIX N COOTHO-
cuTCsl C penTuHrom areHTcTBa Moody'’s. B cnyyae HeobxoaumocTu npoBectu conoctasneHune pertniros OO0 «HKP» n OO0
«HPA» ¢ pentuHrom areHtctea Moody’s conoctaeneHne ocylecTnsieTcs Yyepes pentnHrim AO «3kenepT PA» ¢ ncnonb3osa-
HVYem Tabnuubl CONOCTaBMNEHNS PEVTUHIOBBIX LKA POCCUACKUX KPEAUTHBLIX PENTUHIOBBLIX areHTCTB, ykazaHHou B MHdopmaum-
OHHOM coobLweHnn BaHka Poccum o1 30.12.2021 «MHopmaumsa o conocTaBneHnun PENTUHIOBBIX LKA POCCUNCKUX KpeAUTHbBIX
PENTUHIOBbIX areHTCTB». Hannmune y koHTpareHTa perTuHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NpUHMMaeTcst B pacyeT
1 paccmaTpuBaeTCs Kak OTCYTCTBME PelTUHra.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSILLMXCH K NpeanpuaTUsSM Manoro u cpegHero busHeca (Bblpyyka 4 mnpg py6. u
6onee B rog), B crnyyae OTCYTCTBUSI PEWTUHIA OQHOIO U3 POCCUINCKUX PENTUHIOBBIX areHTCTB MPUMEHSIETCS 3Ha4YeHue recovery
rate ana Speculative Grade.

1.4. Mopsipok onpegenexusi 3HadeHnin PD n LGD anst HOCTpaHHbIX KOHTPareHTOB He MeHSIeTCS.

2. lecbonT nnmn npocpoyka no BantoTHbIM 06s3aTensCTBaM.

2.1. [Ina koHTpareHTa MOXeT He cunTaTbCsa cobbiTnem gedponTta unun obecLeHeHnss HemcnonHeHne obasaTensCcTs B Ba-
noTe, OTAINYHOW OT POCCUNCKOrO pybns, ecnm MeroTCA OCHOBaHWA nonaraTb, Y4To AedonT npomsoLuen ns3-3a cobbITui, He CBS-
3aHHbIX C AeATENbHOCTbIO KOHTpareHTa, Hanpumep, BBeAEeHWUs CaHKUMIA, 3anpeTa/HeBO3MOXHOCT PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB MY POCCUICKNX rOCYAAPCTBEHHbLIX OPraHoB.

2.2 HeuncnonHeHHble oba3aTensbcTBa KOHTPaAreHToB, B TOM YMCIe NO BbiNfiaTe KynoHOB U AMBMAEHAO0B B MHOCTPaHHON
BantoTe, No cocToaAHMIo Ha 31 uonga 2022 BKMIOYMTENBHO CHUTAIOTCH HaxoasaWwuMmUcs B aedonTe B cnyvae, eCnu Takoe Hemcnor-
HeHVe BO3HWKIIO B pesyrnbTate AencTBui (6e30enCTBISA) MHOCTPAHHBIX AEeN03UTapHO-KIIMPUHIOBBLIX KOMNAHWI (B T. 4. MeXAyHa-
POAHBIX PACYETHO-KNMPUHIOBLIX LIeHTpoB «EBpoknup BaHk», r. bptoccens, n «Knupctpum BaHKMHr», . Illokcembypr), MHOCTpaH-
HbIX GaHKOB MIN UHbIX CaHKLMOHHbBIX AEWCTBUIA MHOCTPAaHHbIX FOCYAapcTB U (MNu) perynupytowmx opraHoB. AedonT n obecue-
HEeHVe B OTHOLUEHUWN CaMOro KOHTpareHTa/aMUTEeHTa, B TOM Y/CMe NepeKpECTHbIM AedonT no ero uHbiM obssaTenscTeam, He
BO3HUKAIOT.

[o 31 nionsa 2022 roga HeucnonHeHUe Taknx obs3aTensCcTB He ABNsieTCsl cobbiTeM obecleHeHuss nnu gedonTa ans
Lenen KOpPeKTUPOBKM CNpaBeaIMBON CTOMMOCTMN TaKoW 3a40MKEHHOCTH.

2.3. C 31 vions 2022 roga (BkntoumTenbHO) 0653aTensCcTBa No LeHHbIM Bymaram B MHOCTPaHHOW BanoTe OLEHUBAKTCS
cnegyoLMmM o6pasom:

2.3.1. ObsAzaTenbCcTBa, B TOM Y1CIle No BbinfaTe KynoHOB U AWBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBNSETCA Ha CHETE HOMUHANBHOTO AepXaHns creumanM3poBaHHOro geno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb NponssefeHa B pybnsix B COOTBETCTBUM C AENCTBY-
IoWwmM 3akoHodaTenbcTBoM PP, c gaTthl NpM3HaHUs B MMYLLLECTBE NaeBOro MHBECTULMOHHOO hoHAA MPU3HAKOTCSH HAaXOAALWMMUCS
B cocTosiHum aeconta, LGD no atum obssartensctBam npuHumMaeTcs paBHbiM 100%.

2.3.2. ObsAzaTenbCTBa, B TOM Y1CIle No BbinfaTe KynoHOB U AWBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUN LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBNSETCA Ha CHETE HOMUHANBHOTO AepXaHus cneunanvM3npoBaHHOro geno-
3uTapus, oTkpbiToro B HKO AO HP[, v BbinnaTta no KOTOPbIM MOXET ObITb Npov3BeAeHa B pyOnsix B COOTBETCTBMU C AENCTBYIO-
MM 3akoHOA4aTeNnbCTBOM P®, ¢ gaThbl NpnsHaHWs B MMYLLECTBE NaeBoro MHBECTULIMOHHOIO (POHAA OLeHUBaloTCs B 06LeM no-
psiake, yctaHoeneHHoM MNCYA MN®, npu aTom ¢ gaTtbl HacTynneHus gedgonta cornacHo NCYA NMN® LGD no atum obssatens-

cTBaM npuHMMaeTcst paBHbIM 100%. B cnyyae ecnu npsiMo unu KOCBEHHO cTana Habniogaema unm AocTyrnHa UHopMaums o

35 Ecnu B Ny6AMKyeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasatens Recovery Rate (RR), To notepwu npv gedonte (LGD) onpenenstorcs cnesyowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BPaTa Mo NPOCPOYEHHbIM BbINiaTaM, NMPUBOAVMbIA areHTCTBaMU ANS KaXAOr0 PeMTUHra B €XEroAHbIX MCCNeA0BaHUAX.
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TOM, 4YTO obsa3aTenscTBa OyayT noralleHbl, B TOM Yucrne B pybnsix B CymMMe, 3KBMBANEHTHOM CTOMMOCTM 06A3aTenscTB B UHO-
CTpaHHOW BarmniTe, B OMpeAerieHHbIi CPOK, CPOK HAacTynneHus aedonta MoXeT OblTb M3MEHEH (YBENnWYEeH UMM YMEHbLUEH,
odopmnAeTcs MOTUBUPOBAHHBLIM CY>XAEHUEM YNPaBNSIOLWLEN KOMNaHNK).

2.3.3. OGs13aTenbLCTBa, B TOM YMCrie MO BbinNnate KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B UHOCTPAHHOW BanoTe, B OT-
HOLLEHUN LieHHbIX Bymar, XxpaHeHne KOTOpPbIX OCYLLECTBMASIETCA Ha CYETE HOMUHANBHOIO AepPXXaHUs cneunannampoBaHHOro Aeno-
3uTapusi, OTKPbITOrO B MHbIX Aeno3ntapusx, kpome HKO AO HP/], oueHuBatoTcsa B 00wem nopsiake, ycraHoBrneHHom MNCYA MN®.
C paTbl, koraa nNpsiMo U KOCBEHHO cTana Habngaema unm gocTynHa MHopMaLuus o ToM, 4To obsisatenscTea He ByayT nora-
LUEHbI B pe3ynbTaTte B pe3ynbTaTte COObITUI, yKa3aHHbIX B M. 2.2, Takne 06513aTenbCcTBa NPU3HATCSH HaXoA4ALWUMUCS B COCTOSIHUM
aedonTta n LGD no atum obsasaTenscTBam npuHnMaeTcst paBHbiM 100% (peLueHne ohopmnsgeTcs MOTUBUPOBAHHBIM CY>KOEHUEM
yrnpaBnsaoLwWwen KoMnaHum).

2.3.4. ObsizaTenscTBa, B TOM YMCIE MO BbiNmaTte KyrnoHOB Y AUBMAEHOOB, B OTHOLLEHWU LIEHHbIX GyMar, XxpaHeHne KoTo-
PbIX OCYLLIECTBNSAETCS HA CY4ETE HOMUHANBHOIO AepXXaHus crneunannanpoBaHHOrO Aeno3nTapusi, OTKPLITOTO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HP[, npu ycnoBun noaTBepxaeHUsa koHeuHoro xpaHeHuss B HKO AO HP[, oueHvBatoTCa aHanornyHo
.0ba3aTenscTBam, B TOM YMCIE MO BbiNnate KynoHOB U AMBUAEHAOB, B OTHOLLUEHWUM LIEHHBLIX GyMar, XpaHeHMe KOTOPbIX OCYLLECTB-
NSeTCsl Ha CYETE HOMMHANBHOIO AePXaHUs cneLuann3MpoBaHHOro genosurtapusi, oTkpbitoro B HKO AO HPA.

3. OcobeHHOCTU onpeaeneHnst akTUBHOIO pbIHKA.

OnpepgeneHne akTUBHOTO pbliHKa OCYLLECTBMSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUS AaHHbIX nocnea-
Hero TOProBOro AHs Ha TOProBbIX NMoWaAkax He NPYMEHSIeTCS B Cryvae, Korga HETOProBbIv AeHb (MK OTCYTCTBME TOProB Ha
(HOHAOBOM PbIHKE) CBA3aH C MPMOCTAHOBKOW TOProB Nno pelueHnio baHka Poccun, npuocTaHOBKOWM TOProB B Criydae OOCTMKEHUS
YCTaHOBIEHHbIX BGUPXXEN NOPOroBbIX 3HAYEHWIN UK UHBIMU CODLITUSIMW (COrMAacHO MOTUBUPOBaHHOMY CYXXOEHUIO YNpaBmsiioLen
KOMMaHuu), CoCOOHbIMU CyLLIECTBEHHO MOBMUATL HA U3MEHEHWE CNpaBeaIMBON CTOMMOCTU B TaKOW HETOProBbIN A€Hb N0 CpaB-
HEHWIO C NocneaHUM TOProBbiM AHeM. B cnyyae, ecnm Bo3HMKLLME 0GCTOATENLCTBA NPUBOAAT K 3aTPYAHEHWIO (HEBO3MOXHOCTH)
onpefeneHus cnpaBeIMBON CTOMMOCTU aKTUBOB, yrpasnstoLlasi KoMnaHusi 06si3aHa NPMOCTaHOBUTL Bbl4ady, noralleHne u 06-
MEH UHBECTULMOHHbBIX NaeB NaeBOro MHBECTULIMOHHOIO hOHAA Mo NMPUYUHAM, HE 3aBUCALLMM OT yNpaBnsaLWen koMnaHum, 6es-
OTHOCUTENBHO THNa NaeBoOro MHBECTULIMOHHOIO hOHAA M HE3AaBUCUMO OT (DaKTMYECKOro NpoBeAEHMS NpoLeayp no Beligade, no-
raleHuo 1 0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWST 06513aHHOCTY MO NPUOCTAHOBEHNIO.

4. OnpepeneHue 6e3pnUCKOBON CTaBKM.

B oTcyTCTBUM BO3MOXHOCTU OnpeaeneHus aktyanbHbix 3HadeHuin KB MockoBckon 6upxu, B Ka4ecTBe BPEMEHHON anbTepHa-
TUBbI GE3PMCKOBON CTaBKU Ans onpeaeneHusl crnpaBeniMBoi CTOMMOCTY 06513aTeNbCTB CO CPOKOM 0 rnoralleHusl He 6onee 6
MecsiLeB MOXeT OblTb MUCMOMb3oBaHa CTaBka, pacCyUTbiBAaeMasi METOAOM MHTepnonsauuM (Hanpumep, NIMHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHusa cnpaBeanvMBoi CTOMMOCTH, A5 0653aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe ctaBok ROISfix Ha paTty onpepeneHusi cnpaBeanMBo CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHUWN akTMBa
YnpaensitoLias koMmnaHmsi oopmnsieT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpeaocTaBnsieT ero B CneunannampoBaHHbIi aenosuta-

pwin.
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