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TEPMWHbI U ONMPEOENEHUA, UCMONb3YEMbIE B NMPABUJTAX OMNMPEOENEHUA CTOMMOCTU YNCTbIX AKTUBOB

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

YnpaBnsilowasi KOMNaHus - opraHM3aumus, co3gaHHasi B COOTBETCTBMU C 3akoHodaTenscTtBoM Poccuickon ®enepauuym n nve-
IOLLIas NTMLEH3MIO Ha OCYLLECTBIEHNE AEATENBHOCTA MO YpaBNeHWO MHBECTULIMOHHBIMU (hOHAAMM, NaeBbIMA MHBECTULIMOHHBIMM
oHAaMM 1 HErocyaapCTBEHHbIMM NEHCUOHHBIMM hoHAAMU. YNpaBNsoLas KOMNaHUs AEeACTBYEeT HAa OCHOBaHUN NpaBui JOBe-
putensHoro ynpasneHusa MNNO.

MHBeCTMLMOHHBLIN Nan — MMeHHas LeHHasi Bymara, yaoCcToBepsioLas oM Bragenbua nas B npaBe COOCTBEHHOCTU Ha UMy-
wecTBO, coctasnsowee MNP, npaso TpeboBaTh OT ynpaBnsioLLE KOMNaHUN Hagexallero AoBepuTensHOro ynpasnexHus NMANO,
npaBo Ha NonyyYyeHne AEeHEXHOWN KOMMNeHcaummn npy npekpalleHny orosopa goseputensHoro ynpasnexus MA® co sBcemn Bna-
nernbLuaMm MHBECTUUMOHHBIX naeB 31oro MN® (npekpaiweHum MAD).

MpaBuna goBepuUTeNbHOrO ynpaBneHusi naeBbiIM UHBECTULIMOHHBIM poHaom (Mpasuna AY MUA®P) — ycnosus goroesopa
posepuTensHoro ynpaeneHuns NMA®, onpegensemsie YnpaensioLlen KOMNaHnen B CTaHAapTHbIX hopMax, COOTBETCTBYOLLME TU-
NoBbLIM NpaBunamM goeeputenbHoro ynpaenenus MNNO, yteepxaeHHbiM Bankom Poccun. Mpasuna OY MNMU®, n nsmeHenuns v go-
NOMHEeHNs B HUX nognexar peructpaumm bankom Poccum.

CtoumocTb YncTbix akTuBoB (CHA) — BenuumHa, onpegensiemas B COOTBETCTBUM C 3aKOHoAaTenbCcTBoM Poccuiickon ®enepa-
LMK, Kak pasHuua mMexay cToumocTblo aktneoB MNP (qanee — akTvBbI) 1 BENUYMHOWM 06513aTENBCTB, NOAMNEXAaLLUMX UCMONTHEHUIO
3a CYeT yKa3aHHbIX akTUBOB (ganee — obasatenbcTea), Ha MomeHT onpeaenerus CHA MUNO.

MpaBuna onpegeneHna CYA - nokanbHbIV akT ynpasngtowen komnadumn MN®, yctaHaBnuBaroLwmii Nopsgok M CPokK onpeae-
nexHnst CYA, B ToM uncrne nopsgok pacyeta cpeaHerogosort CHA MU®, onpeaeneHus pac4eTHOM CTOMMOCTN MHBECTULMOHHbBIX
naes NV, nopsagok onpegeneHus CTOMMOCTU MMYLLLECTBA, NEPeaHHOro B onnarty MHBECTULMOHHBLIX NaeB. CnpaBennveas CTo-
UMOCTb MMYLLIECTBA, NepeaaHHOro B onnaTy MHBECTULIMOHHbIX NaeB, ONPeAENseTcs C y4eTOM anropMTMoB OLIEHKU, NpeayCcMoT-
peHHbIX B HacToswux MNpasunax onpepenexHms CHA.

MC®O - mexayHapogHble cTaHgapTbl ovHaHCOBOW oTYeTHOCTU. OnpeaeneHne cnpaBennvBoON CTOUMOCTA akTUBOB U BEMUYMHBI
006513aTEeNbCTB NPOM3BOANUTCA B COOTBETCTBUM C MexayHapoaHbiM cTaHgapTom dmHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeannBon CTOMMOCTN", BBEAEHHbLIM B AENCTBME Ha Tepputopum Poccunckon egepaumm npukazom MuHmuctepcTea ovHaH-
coB Poccuiickon ®enepaumn ot 28 aekabpsa 2015 roga Ne 2171 «O BBegeHun MexayHapogHbix cTaH4apToB (hMHAHCOBOW OT-
YeTHOCTU 1 PasbacHeHn MexxgyHapoaHbIX CTaH4apToB (OMHAHCOBOW OTHYETHOCTM B AeNCTBUE Ha Tepputopumn Poccuiickon de-
Aepauun 1 0 NpUsHaHUM YTPaTUBLLMMW CUITYy HEKOTOPbIX NPUKA30B (OTAEMbHBLIX NOMNOXeHWI Npuka3os) MuHucTepcTea ovHaHCOB
Poccuiickonn degepauumn» ¢ yuetoM TpeboBaHuii Ykasanus LieHTpanbHoro baHka Poccuiickon ®enepaumn ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MC®O, npumeHsemMble B COOTBETCTBMM C OENCTBYIOLUM 3aKOHOAATENbCTBOM B OTHOLUEHUU
naeBblX MHBECTULIMOHHbBIX (POH0B.

CHpaBeAﬂMBaﬂ CTOMMOCTb (PMHAHCOBOro akTuBa (CbVIHaHCOBOFO 06ﬂ3a'renbc73a) - 9TO LeHa KoTopasa MoXeT ObITb nony-
YeHa npu npoaaxe aktnea unu ynnadeHa npu nepenade obsizaTtenncTea B pe3ynbTate caenku, 3aKMtOYEHHOMN Mexny He3aBucu-
MbIMU, XOPOLLUO ocBEAOMIMEHHbIMAU N HE ,D,eIZCTBy}OLLI,I/IMM nog AaBneHnem obcTonTenbCcTB CTOpOHaMKn, Ha OCHOBHOM UInn Hanbo-
ee BbIrOOHOM pPblHKE Ha AaTy OLEHKU B TEKYLLUMX PbIHOYHbIX YCITOBUAX. CnpaBegnueasi CTOMMOCTb pacCunTbiBaeTCs be3 yyeTa
3aTpart No caersike, 3aTpaT Ha TPaHCNOPTUPOBKY, N HANOroB, BKINKOYEHHbIX B CTOUMOCTb COENKN.

CnpaBeanueasi CTOUMOCTb MOXET OblTb JOCTOBEPHO OnpeaerneHa npu cregyoLwmnx yCroBusx:

e KOTMPOBKa (PMHAHCOBOrO WHCTPYMEHTa MyBruvKyeTcs Ha OCHOBHOM WMW HauGornee BbIFOAHOM PbIHKE AaHHOrOo MHCTPY-
MeHTa;

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

e CyulecTByeT MoAenb OLEHKW, UCXOAHbIE AaHHble A1 KOTOPO MOXHO OLEHWUTb JOCTOBEPHO.

Ha6niopgaemasn n goctynHasa 6upxeBas nnowjaaka — Toproas nnowagka pocCMMCKon u (Mnu) HocTpaHHou Gupxu, 3akpen-
neHHas B lNpasunax onpegenexnus CHA k koTopon y YnpaBnsioLLen KOMnaHnm ecTb AOCTYN, Kak HanpsiMyto, Tak 1 Yyepes durHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble BupxeBble NnoLankvu npyBeaeHbl B NpUnoxeHnn 2.

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM Onepaumm ¢ akTMBOM Unn 06583aTensCTBOM NPOBOASTCHA C A4OCTATOYHOM YacTOTON 1 B
pocratoyHoMm ob6beme, No3BoNALLLEM NonyyaTe MHGopMaumio 06 oueHKax Ha MOCTOSIHHOM OCHOBE, KOMMNaHUs MMeeT A0CTyn K
OaHHOMY PbIHKY Ha AaTy OLEHKW, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMaHWs 06blYHO COBEpLLIAET CAENKM.

OCHOBHOM PbIHOK - PbIHOK (M3 Y/ACNa aKTUBHBIX) C HAMBOMNbLUMM A1 COOTBETCTBYIOLLLEro akTMBa Unu obssaTenscrea 06bLemMom
TOProB Y YPOBHEM aKTUBHOCTM.

KpeAuTHbIN pUCK — PUCK BO3HUKHOBEHUSI MOTEPL (YObITKOB) BCIEACTBME HEUCTIONHEHUS] KOHTpareHToM o6si3aTenLCTB Mo A0ro-
BOpPY, BKIOYas HEOMMAaTy KOHTPareHToM OCHOBHOro Aosira Wwunu NpoLeHTOB, MPUYUTAIOLUXCS B YCTAHOBMEHHbI JOrOBOPOM
CPOK, a Takke B pe3ynbTaTe U3MEHEHUS OLIEHKM KpeaUTOCNoCOBHOCTY (KPEAUTHOIO pUCKa) KOHTpareHTa (aMUTeHTa).
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KpeAUTHbIN PeATUHI — MHEHUE HE3aBUCUMOTO PEVTMHIOBOrO areHTCTBa O CMOCOBHOCTM PEeNTUHIYEMOro NuLa UCMOMHSATL Npu-
HATbIe Ha cebsi (oMHaHCOBbIE 00S13aTENLCTBA (O €ro KPeAUTOCNOCOBHOCTU, (PMHAHCOBOV HaAEXHOCTU, (PHAHCOBOW YCTOMYMBO-
CTW), BblpaXKeHHbIM C UCMOSIb30BaHWEM PENTUHIOBOW KaTeropum no onpeaerneHHon pefTUHIOBOW LKarne.

YpPOBHM LUEH NpK onpeaeneHnn cnpaBeanBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHg4apToM ¢hou-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTU», BBEAEHHLIM B AENCTBUE Ha TeppuTopun Poccuiickoi
®epepaunm npukazom MuHuctepctsa dmHaHcoB Poccuiickon ®enepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CcTaHOapToB (OMHaHCOBOW OTYETHOCTU U PasbacHeHUn MexayHapoaHbIX CTaHAapToOB (OMHAHCOBOM OTYETHOCTU B AENCTBUE Ha
Tepputopumn Poccuickon ®egepaumm 1 0 NpU3HaHUM YTPATUBLLMMW CUIY HEKOTOPbIX NPUKa30B (OTAENbHbIX NMOMOXEHWUI NpuKa-
30B) MuHucTepctBa dmHaHcoB Poccuiickon ®enepaumn”.

UcxoaHble paHHble YpPOBHA 1 - LEHOBbLIE KOTUPOBKMK (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWWEHUUN NOEHTUYHbIX
aKTMBOB UMM 00A3aTENLCTB, K KOTOPbIM OpraHn3auua nMmeet 40CTyn Ha AaTy OLUEHKW.

UcxoaHble aaHHble YPOBHSA 2 - UCXO4HbIE AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABAAIOTCS
HabnogaemMbiMu, npAMoO Unn KOCBeHHO, B OTHOLLEHNW onpeaerneHHoro aktmea unn obsizaTenbcTBa.

UcxopaHble aaHHble YPOBHA 3 - HeHabnogaeMble UCXOAHbIE AaHHbIEe B OTHOLLEHUN onpeaneneHHoro aktmea nnu obsizaTenbcTBa.

OnepaunoHHasa gebuTopckasa 3afomMKeHHOCTb — Aebntopckas 3a0onmkKeHHOCTb KOHTpareHTa, BO3HUKatoLWwas B xoge HopMarib-
HOro OMnepaLMoHHOrO LMKNa, KoTopas byaeT noralleHa B TEYEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosALWmMX [MpaBunax onpegenexHus
CYA. lonycTMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE A5 ONepaLnoHHON Ae0UTOPCKON 3a40KEHHOCTU, HE AOMXKHbI MPUBOANTL
K NpusHaHuio 6e3HafexHON K Nony4YeHuo 3a0MKEHHOCTH, a Takke K 0BecLeHEeHUI0 3a00IMKEHHOCTU. Takasi 3a0MKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHuen B NofnHOM o6beMe B CPOKM, YKNa[blBaloLLMECSH B HOPMATIbHYH PbIHOYHYHO (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOAEWCTBUS C KOHKPETHbIM BUAOM OeOUTOPCKOM 3a0IMmKEHHOCTU. YCTaHOBMEHHbIE CPOKM MNpo-
CPOYKM U UCMONHEHUA 06A3aTENbCTB HE OOMXKHbI MPEBLILATL PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnstoLwen KoMnaHuum.

JkcnepTHoe (MOTMBUPOBaHHOE) CYXXAeHUe — 3TO JOKYMEHTanbHO 0hopMIeHHOe NpodeccMoHanbHoe cyxxaeHe Ynpasnsio-
LLer kKomnaHuK, cogepxaliee obocHoBaHHbIE pacyeTbl U BbiBOAbl 06 oLEHKe cripaBeaiMBo CTOMMOCTM akTMBOB, O BENUYMHAX,
MCNomnb3yeMbIX B pacyeTe CnpaBennvBON CTOMMOCTU, O BbISIBIIEHHLIX OCHOBaHWUAX NPU3HAHUS/NPEKPALLEHUs NPU3HAHUS aKTU-
BOB/005A3aTENbLCTB, O BbISIBITIEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB U NPouMx 0b6CcToATeNbCTBaX, KOTOpble BIAUSIOT
Ha OLUEeHKy cnpaBeanueon ctoumoctu B cootseTcTBumn ¢ MCPO 13. MNMpuMeHeHne Takoro Cy>kaeHus AonycTUMO B criyvyasx, ycrta-
HOBIEeHHbIX HacTosawumm Mpasunamn onpepenenuns CHA.

OBLWME NMOJNTOXEHNA

HacToswwme MNpasuna onpegeneHns CTOMMOCTM YUCTbIX akTUBOB BupxeBoro naeBoro mHBeCTMUMOHHOro doHaa
PbIHOYHbIX hHAHCOBLIX UHCTPYMeHTOB «llepBas - ®oHA NocypapcTBeHHbIe obnuraunmn» (ganee — NMNAP) paspaboTtaHbl B
cooTtBeTcTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTUMLMOHHBIX poHaax» N 156-d3 ot 29
Hos6ps 2001 roga (aanee - ®enepanbHblil 3akoH "O6 MHBECTULMOHHBIX hOHAAX") U NPUHATEIMU B COOTBETCTBMU C HUMWU HOpMa-
TUBHBIMW aKkTamu.

HacTtoswwme MNpasuna onpegeneHna CYHA coctasrneHbl B cCOOTBETCTBUM ¢ MexayHapoaHbIMM cTaHgapTamy oMHaHco-
Boun oTyeTHocTn (MCPO), BBEAEeHHbIMN B AeNCTBME Ha Tepputopumn PP B yacTu, He npoTrBopeYaLllen AeCTBYIoLWeMY 3aKOHO-
partenscisy P®.

HacTtoswwme MNpasuna onpegenexnus CHA sctynatot B cuny ¢ 01.07.2023 r.

Hactoswwme Mpasuna onpegenenns CHA onpegensioT:

e nepuoanyHocTb onpeaeneHns CYHA u Bpemsi, No COCTOSAHMIO Ha KoTopoe onpeaensietca CHA, nopsaok onpeaeneHus
cpenHeropoBorn CHA MN®;

e  MopsJoK onpeneneHust 4aTel U BPEMEHU, MO COCTOSIHMIO Ha KOTOPbIE OMpeaenseTcs CTOMMOCTb UMYLLLECTBa, NepeaaH-
HOro B onrnaTy MHBECTULIMOHHbIX naes MN®;

e KpUTepum Npu3HaHusi (NpekpaLleHnsl NpU3HaHus) akTMeoB (06a3aTenbCTB);

e  MeToAbl onpeaeneHns CTOMMOCTY akTUBOB U BENUYNH 0683aTenbCTB, MOAENU OLEHKU CTOMMOCTU LieHHbIX Bymar B 3a-
BUCUMOCTM OT BMAa aKTUBOB;

e  MopsaOoK NPU3HaHWUSI PbIHKOB aKTUBOB 1 06513aTENbCTB aKTUBHBLIMMU;

e  KpuTepuu BbiGopa cnocoboB 1 Moaernel oLeHKN CTOMMOCTU B 3aBUCUMOCTM OT BUAOB aKTVBOB M 0083aTENbCTB, a Takxke
nepeyeHb akTUBOB, NOASIEXALLNX OLEHKE OLIEHLLIMKOM, Y NEPUOANYHOCTb NPOBEAEHUS TaKoW OLEHKM;

e  MOPAOOK KOHBEPTALMKN BENUYMH CTOUMOCTEN, BbIPaXXEHHbIX B O4HOW BasntoTe, B APYryo BaNOTY;

e  nopsgok hopMUpoBaHUS pe3epBa Ha BbiNMaTy BO3HarpaxkaeHvsi, MpeaycMOTPEHHOrO COOTBETCTBYOLWMM nuuam lMNpa-
Bunamu Y MNNo;

e MOpSAJOK yPErynupoBaHusi pasHornacui Mexay yrnpasnsiolein KoMnaH1e 1 cneumnanmavpoBaHHbIM Aeno3utapueM npu
onpeaeneHnn CTOMMOCTM YACTbIX aKTUBOB.
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MpaBuna onpenenexuss CHA mMoryT Takke onpefenaTb NOPSAOK OCYLLECTBIEHNS MHbIX MpoLeayp B Lensx pacyeTa
CYA MN® 1 pacyeTHON CTOMMOCTU MHBECTUUMOHHOTO nas NMU® B cnyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbCTBOM M HOpMa-
TMBHbIMK akTamn BaHka Poccun.

N3ameHeHuns 1 gononHeHus B HacToswme Mpasuna onpegenerHns CHA moryT BbiTb BHECEHBI B CryyasXx, yCTaHOBIEH-
HbIX HOPMaTUBHbLIMW NPaBOBLIMK akTaMu. B crnyyae HeobxooMMOCTU BHECEHNS U3MEHEHUA 1 JononHeHun B [NpaBuna onpege-
nexHus CHYA K HUM npunaraeTcsi NOSICHEHNE MPUYMH BHECEHUS TaKUX M3MEHEHUIA U OOMOMHEHWU U yKkasbliBaeTcst AaTa Havana
NPUMEHEHNSA N3MEHEHMI U LONONHEHUN B HacToswme MNpasuna onpenenenuns CHA.

NEPUOAUYHOCTbL ONPEQENEHUSA CYA U NOPAOOK ONPEQENEHUA CPEAHErOAOBOM CHYA NU®

CUYA onpepensieTcst Kak pasHuua Mexay CTOMMOCTbIo Bcex akTveoB MN® (ganee — akTuBbl), 1 BENUYMHOM BCEX 0651-
3aTenbCTB, NOANEXAaLUNX UCMONTHEHUIO 32 CHET YKa3aHHbIX aKTMBOB (fanee — obsizaTenbCcTBa), Ha MOMEHT onpeaeneHus CHA.

CYA MNN® onpegensieTca no coctosHMio Ha 23:59:59 gartel, 3a KoTOpyto paccumTtbiBaeTca CHYA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMNHbLIX A1 YNPaBRsioLen KOMNaHUM NCTOYHMKAX, BHE 3aBMCUMOCTU OT 4YaCcOBOro rnosica.

CUYA onpegensietcs He no3nHee paboyero AHs, CNeqyLwero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLeCTBNsSieTCs
onpegenenne CHA.

CYA NP onpepensetcs:

. Ha faTy 3aBepLueHns (okoH4YaHus) dopmmposanns MAND;

. nocne 3aBepLueHns (OKoH4aHus) gopmmpoBaHmns MU - kaxagbin pabounin AeHb;

. B Cly4yae NpUOCTaHOBIIEHUS Bbl4auu, MNOraweHns 1 obmeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHUsT UX Bbl-
[auu, norawleHms n obMeHa;

. B crny4yae npekpatieHus NN - Ha gaty BO3HMKHOBEHUSI OCHOBAHWS €ro NnpekpalleHnst 1 Ha nocnegHuin pabounn geHb
Ka)xgoro KarneHgapHoro mecsila o KaneHaapHoro Mecsua, npellecTBYHLLEro Mecsly, B KOTOPOM NaeBON MHBECTULMOHHBIN
doHA MCKIToYeH 13 peecTpa NN,

CpepgHerogoBast CHA MN® (nanee — CI'CHYA) Ha noboi AeHb onpefensieTcs Kak oTHoleHne cymMmMbl CHA Ha KaxabIv
pabounii feHb KaneHaapHoro roga (ecnu Ha pabounii feHb kaneHgapHoro roga CHA He onpefgensinachk - Ha NOCNeqHUA AeHb ee
onpeneneHvs, NpeaLLecTBYOLNA TakOMy [HIO) C Ha4ana roga (c AaTbl 3aBepLleHns (OKOHYaHWs1) POPMUPOBAHUSA NAaeBOro WH-
BECTULMOHHOro dhoHaa) Ao aatbl pacyeta CITCHA k uncny pabounx AHewn 3a aTOT nepuos.

B uensax onpegnenenns CICYA patoi, 3a kotopyto onpegensetca CHA MNP, noHnmatoTcs Bce Aathl onpeaeneHust
CYA NN, ykasaHHble B HacTosAwmx [MpaBunax onpegenexHuns CHA.

CYA MN®, B ToM uncne CICHA NMNO, a Takke pacyeTHasi CTOMMOCTb MHBeCTULMOHHOro nasi MNP onpeaenstoTtes ¢
TOYHOCTbBIO 4O ABYX 3HAKOB MOCME 3ansTON, C MPUMEHEHUEM MPaBUI MaTEMaTUYECKOrO OKPYrneHus B BanoTe onpegeneHms CHA
B cooTBeTcTBUM C MpaBunamm OY NN, pericteyrowMmn Ha aaty onpeneneHns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHU, MO COCTOAHUIO HA KOTOPbLIE OMNMPEAOENAETCA CTOMMOCTD
MMYLLECTBA, NEPEOAHHOIO B OMNNATY UHBECTULIMOHHBLIX NAEB NU®

CToumocTb MMyLLecTBa, NnepedaHHoro B onnaTy UHBECTULIMOHHbIX naes MNP, onpenensieTcs B COOTBETCTBUM C Tpe-
6oBaHunaMn GenepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX (POHAAX», MPUHSTHIMU B COOTBETCTBUM C HUM HOPMATUBHBLIMU aKTaMu,
TpeboBaHuamu YkasaHusa Ne 3758-Y n HacToawmmm MNpasunamu onpegenexns CHA.

[aTta, No CoCcTosAHUIO Ha KOTOpY onpenenseTcsi CTOMMOCTb MMyLLeCTBa, NepeaaHHoro B onnaty MHBECTULIMOHHbIX
naes MNP, He moxeT GbITb OonpeaeneHa paHee AaThl Nepefayy Takoro UMyLLLECTBa B OMNnaTy MHBECTULIMOHHBIX MaeB, 3a UCKIHo-
YeHMeM cryyaeB onpeaeneHns CTOMMOCTM UMYLLLECTBA, NepefaHHoro B onnaTty MHBECTULUMOHHbIX naeB MNP, Ha ocHoBaHuK oT-
yeTa OLeHLUVMKa.

[aTta, No cocTosiHMIO Ha KOTOpY onpedensieTcss CTOMMOCTb MMYyLLEeCTBa, NepegaHHoro B onnaTy UHBECTULMOHHbIX
naes [MN®, Ha ocHOBaHWM OTYeTa OLEHLLMKa, HEe MOXET OblTb paHee Tpex MecsiueB OO0 AaTbl Nnepegayn Takoro UMmyLlecTsa B
onnarty UHBECTULMOHHBIX naes MN®.

CToMMOCTb MMyLLLECTBA, NepefaHHOro B onnaTy MHBECTUMUMOHHbLIX naeB MU, onpemenseTtcs no COCTOSHWIO Ha
23:59:59 Ha paTy nepefayv nMmyLlecTsa B onnaTty MHBECTULMOHHbIX naes MN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINILCTB)

AKTMB — 3TO pecypc, KOHTponmpyembiit MNP B pesynbTaTe NPOLSbIX COOLITUI, OT KOTOPOrO OXMOAETCS MPUTOK KO-
HOMMWYECKMX Bbirog B Byayiem.

AKTUBBI MPU3HAKOTCA B TOM CIy4ae, eCriv OHW NMOMy4YeHbl B pe3yrbTaTe NpownbiX coObITUiA, KOHTponupyems, NN
HeceT BCe OCHOBHbIE PUCKM, 1 OXMAAET NOMYy4YnTb BCE OCHOBHbIE BbIFOAbl OT UCMONb30BaHUS AaHHbIX akTMBOB B Byayliem, a nx
CTOMMOCTb MOXET ObITb HaAEeXHO onpeaeneHa.

0Ob6a3aTenLCTBO — 3TO cyulecTBytoulad 006513aHHOCTb, BO3HMKaoLLas N3 npownbIX cobbITniA, B pe3ynbTaTte NCNOJTHEHNA
KOTOpOW OXmaaeTcs BbIObITME N3 PoHOa pecypcoB, 3aKno4arumnx s cebe aKOHOMMYECKUE BbIroAbl.
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KpuTepun npusHaHus (MpekpaLleHns Mpu3HaHus) akTUBOB U 06s13aTenbCTB NpeacTaBneHbl B MpunoxeHum 1.

METO[bl ONMPEAENEHNA CTOUMOCTU AKTUBOB N OBA3ATENBLCTB

CrtoumocTb akTMBOB U BenuunHa o06a3atenbCTB onpenenslTcs Mno cnpaBeanMBoi CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTUBa MOXET ONpenensTbCsl Ha OCHOBaHUM OTYETa OLEHLLMKA, ECITM TaKoW OTYET COCTaBIIEH OLIEHLLMKOM,
B OTHOLLEHMW KOTOPOro CO CTOPOHbI CAMOPETyNNPYEMbIX OPraHU3aLMii OLEHLLMKOB HE NPUMEHSINUCL B TEYEHWE ABYX NET B KONK-
YyecTBe ABYX U Gonee pas Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeAYCMOTPeHHblE PefepanbHbiM 3akoHOM "O6 oLeHOYHOW
neaTtenbHocTu B Poccuiickoit ®efepaumn”, a Takke BHYTPEHHUMMW LOKYMEHTAMW CaMOpPErynMpyeMblX OpraHn3aLmii OLEHLLMKOB,
N CTaX OCYLLECTBMNEHMS1 OLEHOYHOW AeATEeNbHOCTM KOTOPOrO COCTaBMAET HE MEHee Tpex NeT, a Tak e MMELLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HaMpPaBMEHWIO OLEHOUYHON AeATeNbHOCTY.

B crnyyae onpefeneHnst CTOMMOCTY akTMBa Ha OCHOBaHUM OTYETA OLEHLUMKA AaTa OLEHKU CTOMMOCTM AOMKHA OblTb He
paHee LWeCT! MecsiLeB A0 AaTbl, MO COCTOSIHUIO Ha KoTopyto onpeaensietcss CHA. MNpu 3TOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWW AOCTYNHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ 4aTol oLeHKM Hambonee Brnnakol k gate onpe-
[eneHnst CTOMMOCTU aKTUBa, COCTaB/IEHHOIO C coGnoaeHnemM TpeboBaHMin HOpMaTUBHbIX MPABOBbIX aKTOB.

Ha ocHoBaHMM OT4YeTa OLEHLUMKa onpeaenseTca cnpaseanveasi CTOMMOCTb MO CNEAYIOLWMM akTUBaM:

e  LleHHble Bymaru, no KOTOPbIM B COOTBETCTBUM C HacTosiwmmMn Mpasunamu onpegenerdns CYA oTcyTCTBYIOT MHblE Cro-
COObl OLIEHKU;

e [lebutopckas 3a00IMKEHHOCTb, B Crly4Yae Hanmyms npusHakoB o06ecLeHeHNs 1 HEBO3MOXHOCTU NMPUMEHEHUS UHbIX Me-
TOOOB onpeneneHns cnpaBeaIMBoi CTOUMOCTH.

MOAENWU OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM ANS LeHHON Bymarn, AOoNyLLEHHON K TOpram Ha POCCUMCKOW M MHOCTPaHHOM Bupxe npusHaeTcs
[ocCTynHas u Habniogaemas Gupxesas nnowaaka B cryyae O4HOBPEMEHHOTO COBMIAEHUSA HMKENEPEUNCITEHHbIX YCIMOBUIA:

e  LeHHaa Oymara gonylieHa K Topram Ha POCCUINCKOM UMM MHOCTPaHHOW Bupike, npuBeaeHHon B MpunoxeHun 2;

®  HanmMuus UeHbl (KOTUPOBKW) Ha AaTy onpeaeneHns CnpaBeanuBo CTOUMOCTH;

e  KONMU4ecTBO caenok 3a nocrneaHue 10 (Jecatb) Toproebix AHer — 10 (ecaTb) n Gonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproebix AHer npesbicun 500 000 (MaTbcoT Thica4) pybnew (unu
COOTBETCTBYIOLMI pybneBbi aKkBMBaneHT no Kypcy baHka Poccun Ha gaTy onpegeneHus akTUBHOMO PbiHKA,
ecnun obbem caenok onpeAeneH B MHOCTPaHHOW BantoTe).

B cnyyae, ecnu Ha gaty onpegenexns CYA Ha kakon-nmbo bupxxe He NPOBOAMNUCL TOPrU, ANS onpeaerneHns akTMBHO-
CTV PbIHKa UCMONb3YIOTCA AaHHble 3TON BUPXKK No nocneaHeMy brnvxanuemy TOproBoMy AHHO.

,D,J'Iﬂ OLIEHKMN CI'IpaBe,EU'II/IBOVI CTOMMOCTU LUEHHbIX 6ymar OCHOBHbIM PbIHKOM MpU3HaeTCcA:

OCHOBHOM PbIHOK ANsl LeHHbIX 6ymar B Mopsaaok NPU3HaHUA pbiHKa OCHOBHbLIM
uenax HacToAwmx Mpaeun onpepgene-

Hus CHA

Ona pocCUMCKUX LieHHbIX OymMar

Ana obnuraumMm BHeLWHUX OGNUrauMoH-
HbIX 3aMmoB Poccuiickon depgepauum,
[ONroBbIX LIeHHbIX 6y Mar MHOCTPaHHbIX
rocyaapcte, eBpoobnurauum WHO-
CTpPaHHbIX 3MUTEHTOB, AONIOBbIX LEH-
HbIX GyMar MHOCTpPaHHbIX rocyaapcTB,
LUeHHbIX Oymar mMeXxayHapoaHbIXx ¢wm-
HaHCOBbIX OpraHusauui, AoNyLeHHbIX
K TopraMm Ha POCCUUCKOW OupxeBOWM
nnowagke

MockoBckas 6V|p>|<a, ecnu MockoBckas 6V|p>|<a ABNAeTCA aKTUBHbIM PbIHKOM.

B cnyvae, ecnn MockoBckas Gupxa He SIBNSeTCA akTUBHbLIM PbIHKOM — POCCUIA-
ckasi GupxxeBasi NroLLaaKa U3 Yvcrna akTUBHBIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbornbLMi o0LWKA 06 bEM COENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocneg-
Hue 30 (TpuauaTb) TOProBbIX OHEN.

Mpwu oTcyTcTBMM MHpopMaummn 06 o6beMe coenok Mo KONMYECTBY LiEHHbIX By Mar
ucnonb3yeTtcs nHgopmMaumst 06 obbeme cOenok B AEHEXHOM BbipaxeHun. MNpu
paBeHCTBe obbema cOerok Ha pasfUyHbIX TOProBbIX MMOLLaAKaX OCHOBHbIM
PbIHKOM CYMTaeTCst ToproBas nnoLlaaka ¢ HambonbLIMM KONMYECTBOM CAENOK 3a
JaHHbIN nepuog.

NS MHOCTPaHHbIX LEeHHbIX Oymar n
LeHHbIX 6y Mar mexAayHapoAHbIX KOM-
naHumn

MHocTpaHHas unu poccuiickas bupxka 13 Yicna akTUBHbIX PbIHKOB, MO KOTOpPOi
onpegerneH HambonbLwmn ooWwmii 06 bemM CAENOK NO KOMUYECTBY LIEHHBLIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpwu oTcyTcTBMM MHpopMaummn 06 o6beMe coenoK Mo KONMYECTBY LEHHbIX By Mar
ucnonbayeTtcst nHgopmaumsi 06 obbeme COenok B AEHEXHOM BblpaxeHuu. [Npu
3TOM BENUYMHBI 06beMa COEernoK B BanoTe KOTUPOBKM NepeBoaATcst B pyonum no
Kypcy BaHka Poccuu Ha paaty onpegenenus CYA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnu4yHblX TOProBbIX MOLLAAKaX OCHOBHbLIM PbIHKOM CYMTaeTCsl TOpro-
Bas nnowiagka ¢ HanbosnbLIMM KONMMYECTBOM CAENOK 3a AaHHbIA NEPUOA.
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Ons obnuraumm BHeLWWHUX o6nuraumoH-
HbIX 3auMoM Poccunckon ®epgepauum,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocyaapcTB, eBpoobnurauum nHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LEH-
HbIX Gy Mar MHOCTPaHHbIX FOCYy AAPCTB,
LeHHbIX Oy mar mexayHapoaHbIx du-
HaHCOBbIX OpraHM3auumn, ons KoTopbIxX
OTCYTCTBYET LieHa akTUBHOW pPOCCUM-
CKOM GupKe BOM NIowagku

BHeOMpPXeBON PbIHOK.

[ns oueHkn cnpaBeanmBon CTOMMOCTU LEHHbIX 6ymar MCcNonb3yrTCA Mo4EeNnN OLEeHKN CTOUMOCTU LLeHHbIX 6yM.ar, ana
KOTOpPbIX onpeaeneH akTUBHbIA PbIHOK, U MOLENU OLEHKN CTOMMOCTU LIEHHbIX 6ymar, ON8 KOTOPbIX HE onpeaenieH akTUBHbIN pbl-

HOK, a TaKke MOAENMN OLEHKN, MO KOTOPbIM ONpeaeneH aHanornyHbli akTuB.

Mopenu oLeHKN CTOMMOCTHU LIEHHbIX Gy Mar, AnsA KOTOpbIX ONnpeaenseTcs akTMBHbIA OupxeBon PbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru

ﬂopﬂ.qox onpepgeneHus cnpaBe.anBoﬁ CTOUMOCTHU

LieHHas 6ymara poccui-
CKOro aMUTEeHTa

Ona odbnuraunin BHe LLHUX
00NMUrauMoHHbIX 3aMMOM
Poccuiickon ®epnepauuum,
AONroBbIX LieHHbIX 6ymar

MHOCTPaHHbIX rocy-
AapcTB, eBpoobnuraummn
MHOCTPaHHbIX  3MWUTEH-

TOB, AONIrOBbIX LEHHbIX
6yMar MHOCTpPaHHbIX roc-
yBapcTB, LeHHbIX OGymar
MeXAyHapoaHbIX uHaH-
COBbIX OpraHusauum, oo-
nNyLWweHHbIX K Topram Ha
poccuimckon G6upxeBOMn
nnowagke

Onsa o6nuraumin pocCUMCKUX IMUTEHTOB. [inA o6nuraunin BHeWWHUX OGNMUrauMOHHbIX 3aK-
MoB Poccuiickon ®epepaumm, 4ONroBbIX LEeHHbIX OyMar MHOCTPaHHbIX rocyAapcTB, €B-
pooGnurauuini UHOCTPaHHbIX 3MUTEHTOB, AOJITOBbLIX LEHHbIX 6yMar MHOCTPaHHbIX rocy-
[ApCTB, LeHHbIX Oymar mexayHapoAHbIX (pMHaHCOBbLIX OpraHu3auui, AonyLlieHHbIX K
Topram Ha poccUcKon Gupxe BOM nnowagke

[ns onpeneneHvns cnpaBenfIMBON CTOMMOCTM WUCMONb3YHTCHA crenylolme LeHbl OCHOBHOMO
pbIHKa (M3 YMCna aKTUBHbBIX POCCUMINCKMX BUpX), BbIOpaHHbIe B crieaytolem nopsake (ybbisaHns
npuopuTeTa):

e  CpeAHeB3BELUEeHHas LieHa Ha MOMEHT OKOHYaHWS1 TOPrOBON CECCUM POCCUCKON
6upxu Ha aaty onpegenexusa CUA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUMCKOW BMpXu Ha
naty onpegenexuns CHA.

CnpaBegnueasi CTOMMOCTb JOMTOBOW LIEHHOW Bymaru onpenensieTcs ¢ y4eTOM HaKOMMeHHOro
KYNMOHHOro goxoAa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpeneneHns CYA oTCyTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHust
crpaBeasiMBoi CTOMMOCTU LieHHOW ByMaryu NpuUMeHsItoTCS MOAENN OLEHKU CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM crnyyae Ha aaty onpegeneHus CHA gonyctumo
MCMONb30BaTh LIeHbl NOCNEeAHEr0 TOPrOBOro AHS OCHOBHOWM GUPXK.

LleHHan 6ymara nHo-
CTPaHHOro 3MUTEHTa 1
MeXAyHapoaHoM KoMna-
HUM

Onsa onpeaeneHusa cnpaBe,qnmsoPl CTOMMOCTU UCNONb3yeTCA LieHa 3aKpbITUA OCHOBHOIO pbliHKa
Ha gaTty onpegeneHuna CYA npn ycnosun noatsepXxneHnsa ee KOppekTHOCTU.

LleHa 3aKkpbITUs Npu3HaeTCa KOPPEKTHOW, eCnn packpbiThl AaHHbIe 06 06beme TOproB 3a AeHb
1 06bem TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, AN onpeaeneHus
cnpaBea/INBOM CTOMMOCTM LEHHON ByMarn NpUMEHsItoTCS MOAENN OUEHKU CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHs.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYKOT LeHbl OCHOBHOIO pbiHKa, ON14A onpeaneneHnda
CﬂpGBG,EU’IVIBOVI CTOUMOCTU LiEHHOMN 6ymar|/| NPUMEHATCA Moaes i OLEeHKU CTOUMMOCTU LLIeHHbI X
6ymar 2-ro YPOBHA, 3a UCKITIOYEHUEM ClyYdad, Korga OTCyTCTBME PbIHOYHbIX LUEeH o6ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM Clly4yae Ha gaty onpeneneHud CYA A[onyctmmMmo
MCMNonb30BaTh LieHbl NOCNEAHEro TOProBoro AHA OCHOBHOM 6VIp)KVI.

Mopgenu oueHKM CTOUMOCTU LIeHHbIX By Mmar, AN KOTOpbIX onpedenseTcA akTUBHbIN BHe GUpkeBON PLIHOK WNN Ans
KOTOPbIX UMeloTCsl HabnaaeMble faHHble B OTCYTCTBUM LieH 1-ro ypoBHA (2-i YPOBeHb)

LleHHble 6ymarun

nOpﬂAOK onpeageneHus cnpaBep,nuBoﬁ CTOMMOCTHU
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LieHHas 6ymara poccum-
CKOro aMUTEeHTa, LieHHas
6ymara MHOCTpPaHHOro
3MUTEHTa, a Takoke aKLuu
MeXAyHapoAHbIX Komna-
HUN

Ons o6nurauuit poccUnCKMX 3IMUTEHTOB B MNopsiake yobiBaHUA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM LeHTpoM HPL (no meTogonorusiv, yTBEpXKAEHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHNMEM METOLOB OLIEHKM, ONpeaerieHHbIe B COOT-
BETCTBUU C MeTogamu 1, 2 (MpuopuTteT 0T4aETCA LeHaMm, onpeaeneHHbIM Nno nocnea-
HeWn yTBepXXOeHHOW MeTOAUKE OLEHKN).;

e MoOAernb OUEHKM ANs LEHHbIX Gymar, HOMUHMPOBaHHbLIX B py6nsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Moaernb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LiEH, B Cryyae uc-
nonb30BaHNs Habn4aeMbIX UCXOOHbIX AaHHbIX.

Mpwn OTCYyTCTBUMN HeobxoOQMMbIX OaHHbIX AN pacyeTa CTOMMOCTU, cnpaBennnBasd OLEHKa
onpeaensieTcs Ha 3-M YPOBHE OLIEHKM.

CnpaBeanueasi CTOMMOCTb JOMTOBON LIeHHON Bymaru onpegensieTcs ¢ y4eToM HakomnmeHHoro
KYNOHHOro goxoAda Ha gaty onpegeneHus CHA.

B cnyuyae OTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHBLIX CUCTEMaX B
CBS13M C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPLIX ONpeaensitoTCs pacyeTHble
LieHbl, ANS uenen onpeaeneHns cnpaBennvBoi CTOMMOCTM akTUBOB UCMONb3yeTcs LieHa, pac-
cyYMTaHHasi Mo MToram NnocrnenHero TOproBoro AHs. Takow Noaxo4 UCNornb3yeTcs B OTCYTCTBUE
CcOBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUSTL HA 3HAYEHME PACYETHOM LIeHbl B HETOPro-
BbI A€Hb.

O6nurauusa BHeLWHUX 06-
JIMrayMoOHHbIX 3aliMOB
Poccuiickon Pepepauum

[DonroBas ueHHasa Oymara
MHOCTPaHHbIX rocyAapcTB

EBpooGnurauus nHo-
CTpaHHOro aMMUTEHTa

LleHHas 6ymara mexpgyHa-
poAaHoun chuHaHcoOBOW Op-
raHusauum

[N onpeneneHus cnpaBeaiMBoON CTOMMOCTU, UCMONb3YIOTCA HabnogaeMble LeHbl BHEGUP-
)KEBOTO pblHKa, BblOpaHHbIe B crieaytollem nopsiake (YobiBaHus npuopuTeTa):

e  UeHa, paccuntaHHasa LieHoBbiM LeHTpoMm HP[L (no meTogonorusm, yTBepKaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHNEM METOL0B OLEHKM, ONpeAeneHHbIe B COOT-
BETCTBUU C MeTogamu 1, 2 (mpuopuTteT OTAAETCH LieHaMm, onpeaeneHHbIM No nocnea-
Hel YyTBEPXKOEHHON METOAUKE OLEHKM). MIcnonb3yloTes LieHbl, paccYnTaHHbIE Ha OC-
HOBAHMU OaHHbIX UCKIMIOYNTENBHO N3 POCCUNCKNX UCTOYHUKOB;

e  MHAMKATUBHAsA UeHa, onpeaeneHHasi no metoanke «Cbonds Estimation onshorey,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaTy onpegenennst CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN LeHHON Bymary npuMeHsieTcst 3-i YpOBEHb OLIEHKU
cnpaeeaBoi CTOUMOCTYM LEHHbIX ByMar.

CnpaBeanveas CTOMMOCTb AOMrOBOV LIeHHOW ByMaru onpeaensercs ¢ y4eTOM HaKOMMEeHHOro
KyMoHHOro aoxoaa Ha AaTy onpeaenexus CYA.

B cnyyae oTCyTCTBUSA yKa3aHHbIX LleH B COOTBETCTBYHOLUNX MHEPOPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaensitoTcs pacyeTHbIe
LeHbl, ANS Lenen onpeaenennsi cnpaBeanmBoi CTOMMOCTM akTUBOB MCNONb3yeTcs LieHa, pac-
CUMTaHHasi No UToram NOCNeaHero TOproBoro AHs. Takom Noaxon MCnonb3yeTcs B OTCYTCTBME
COObITWIA, KOTOPbIE MOTM CYLLECTBEHHO NMOBMUATL Ha 3HAYEHNE PacCHETHON LIeHbl B HETOPro-
Bbl A€Hb.

LleHHasn 6ymara, npuoGpe-
TeHHad npu pasmMeLlleHUA

Llena nprnobpeTteHus.

C paTtbl NosiBNEHNs LieH, No3BONSOLWMNX npon3BecTn OLEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pbliHKa, cnpaBeanmBasa CTOMMOCTb onpeaenaeTcd B obuwem nopanke.

Mpn OTCYTCTBMM yKa3aHHbIX LeH B TeyeHne 10 paboumx OHew ¢ AaTbl pa3MeLleHnst MOXeT
NPUMEHATLCSA LeHa pasMELLEHUs, CKOPPEKTMpPOBaHHasi MPOMOPUMOHANbHO Ha WU3MEHeHue
KritoueBon ctaBkun baHka Poccum 3a aToT nepuog.

HaumHas ¢ 11 gHs cnpaBegnvBasi CTOMMOCTb onpeaensieTcs B 00Lwem nopsake.

Mopaenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, AnA KOTOPbIX He onpeagensaeTcAa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaembie AaHHbIe (3-1 YPOBeHb)

LieHHble 6y marun

Mopspok onpeaeneHusi cnpaBeasivuBon CTOMMOCTH
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O6nMraumm poccUMCKnX
3MUTEHTOB (3a UCKNoYe-
HUeM oGnurauun BHe LULHUX
06nMraunoHHbIX 3aMMOB)

O6nuraumm, HOMMHUPO-
BaHHbIe B pyo6nsx

[ns onpeneneHvs cnpaBennuBoni CTOMMOCTU MCNONb3yTCA cnefywuime ueHbl B nopdnke
y6blBaHVI9| npuoputeTa:

e LleHa, paccumtaHHas LleHoBbiM LeHTpoM HP[ (no metogonornsivM, yTBepXaeHHbIM
01.12.2017 v no3aHee) C UCMOMNb30BaHNEM METOAOB OLEHKW, , ONpeAeNieHHbIE B CO-
OTBETCTBUM C MeToAamu 3 (MPUOpUTET OTAAETCA LieHaM, onpeaeneHHbIM Mo nocnea-
Hel yTBEpXAEHHOW METOAUKE OLIEHKM).;

e  VHAOeKcHasd ueHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHOpMaLMOoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHoON MHAOPMaLUMOHHOW rpynnbl « AHTepdakey;

e MoOAernb OUEHKM ANs LEeHHbIX ByMar, HOMUHMPOBAHHbIX B pybnsx, B COOTBETCTBUN C
MpunoxeHnem 3 (MoAernb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CIy4ae uc-
nosb30BaHUs HeHabNaAaeMbIX UCXOAHbLIX OAHHbIX);

e UCMONb3yeTCs CTOMMOCTb, ONpeaeneHHasi OLEHLLMKOM NO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LecTb) MecsueB oo fatel onpegeneHus CHA*.

*Ncnonb3oBaHne crnpaBeannMBon CTOMMOCTU, ONpeAerieHHOM Ha OCHOBaHWW OoTvyeTa OuEH-
LnKa, orpaHn4mBaeTcd ycnosnudamMu, nppumeHdemMmbliMn B Cliiy4ae BO3HUKHOBEHUA coObITuI, Be-
OYWnx K o6ecLeHeHNI0 akTUBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBegnuesasi CTOMMOCTb OOMNTOBOW LIEeHHOW Bymaru onpefensaeTcs ¢ y4eTOM HaKkoMNneHHOro
KYNOHHOro goxoAda Ha gaty onpegeneHus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHBLIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM OGUPX, MO MTOramM TOProB Ha KOTOPbIX ONPeAensTCs pacyeTHble
LieHbl, ANS uenen onpegeneHys cnpaBennvBoi CTOMMOCTU akTUBOB MCMONb3yeTcd LieHa, pac-
cyMTaHHasi Mo MToram NnocrnenHero TOproBoro AHs. Takow Noaxo4 UCNornb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPLIE MOTMK CYLLIECTBEHHO MOBMNUSITH HA 3HAYEHME pacYETHOM LIeHbl B HETOPro-
BbI €Hb.

O6nurauua BHeLWHUX 06-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepaunn

DonroBas ueHHasa 6ymara
MHOCTPaHHbLIX rocyAapcTe

O6nurauma MHOCTPaHHbIX
3MUTEHTOB

EBpoobnuraumusa nHo-
CTpaHHOro aMUTEeHTa

LleHHas 6ymara mexayHa-
poAHoun comHaHCcOBOW Op-
raHuMsauumm

[ns onpeneneHna cnpaeBegfnBonM CTOMMOCTU MCMNOSb3YIOTCS Creaylowmne LeHbl B Nopsaake
y6blBaHVI9| npuoputeTa:

e  UeHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (mo meTogonorusam, yTBepKaeHHbIM
01.12.2017 v no3aHee) ¢ UCNOMb30BaHNEM METOA0B OLIEHKWN, OnpeAeneHHbIe B CO-
OTBETCTBUM C MeToAamun 3 (NpMopuTeT oTAaeTcs LeHam, onpegeneHHbIM no no-
crnepfHen yTBepX4eHHON MeToANKe OLUEHKN). MIcnonb3yroTcs LeHbl, PacCunMTaHHble
Ha OCHOBaHWMN AaHHbIX UCKITIYMTENBHO U3 POCCUNCKMUX NCTOYHMKOB;

e  UeHa, paccuntaHHasa LieHoBbiM weHTpom HP[ (no metogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee), onpenerneHHble B COOTBETCTBUM ¢ MeTogamm 1, 2, 3 (npuo-
puTeT OTAAeTCcs LeHaMm, onpeferneHHbIM No nocnegHen yTBepXKOAEeHHON MeTOAuKe
OLIEHKM).

e  WHAMWKATUBHAaA LeHa, onpegeneHHas no metoamke «Cbonds Valuation», packpbiBae-
masi rpynnon komnaHuin Cbonds Ha gaty onpegenenus CHA;

e  WHAMKaATUBHAaA UeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emasi rpynnow komnanuin Cbonds Ha gaTy onpegeneHus CHA;

e VHAOeKcHas ueHa, onpegeneHHas no metoaunke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHopMaumoHHo-aHanuTnyeckum npogyktom RuData Price MexayHa-
POAHON MHPOPMALIMOHHOW rpynnbl « HTepdakcey;

e  UCMOSb3yeTcs CTOMMOCTb, OrnpeaeneHHast OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB oo gatel onpegenenms CUHA*,

*Ncnonb3oBaHne cnpaBeanuBoOn CTOMMOCTM, OMpedesieHHOM Ha OCHOBaHWWM oT4yeTa OLEeH-
LMKa, orpaHn4ynBaeTca yCcnoBnuamMu, npuMmeHaemMbiMmn B Cliy4ae BO3HUKHOBEHUA coObITuI, Be-
OYWnx K obecLeHeHNI0 akTuBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBegnuesasi CTOMMOCTb OMNTOBON LieHHOW Bymaru onpeaensieTcsi ¢ yHeToM HaKOMEHHOro
KYMOHHOro JoxoAda Ha gaty onpegenenus CHA.

B Cny4yae OTCYTCTBUA YKa3aHHbIX LUEeH B COOTBETCTBYHLUNX I/IH(*)OpMaLI,I/IOHHbIX cuctemax B
CBA3N C HETOProBbiM AHEM 6VIp)K, Nno UTOramMm TOpProB Ha KOTOPbIX onpenenaArTcda pacy4eTHble
LieHbl, 4Ns uenen onpeaeneHnsa cnpaBe,qnleOﬁ CTOMMOCTM aKTUBOB NUCMOJ1b3YyEeTCA LieHa, pac-
CYMTaHHasA No UuToram nocrnegHero ToproBoro AH4. Takon noaxoq MCNosrb3yeTcd B OTCYyTCTBUE
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cobbITniA, KOTOpPbl€ MO CyleCcTBEeHHO NoBNMnUATb Ha 3Ha4YeHne pacyeTHOM LeHbl B HETOPro-

BbI JEHb.
LleHHble 6yMmaru, Ans Ko- [ins oueHKn NCnonb3yeTcs CTOMMOCTb, onpeaerieHHas Ha OCHOBaHWMM OTYeTa OLEeHLLMKa
TOPbIX OTCYTCTBYIOT BO3- no COCTOSHWIO Ha AaTy He paHee 6 (LLectsb) mecsueB fo aatel onpegenenns CHA u coctas-

MOXHOCTb OL€HKU C Uc-
nonb3oBaHWeM AaHHbIX
6ornee BbICOKOro Nnpuopum-

TNeHHOro He nosaHee 6 (LLecTtb) MecsaueB Ao AaTel onpegeneHus cnpaBeanivBon CTOMMOCTU.
Vcnonb3oBaHve cnpaBennvMBoi CTOMMOCTU, ONpederneHHoM Ha OCHOBaHNM OTYeTa OLEeH-
LiMKa, orpaHMYMBaeTCs YCNOBUSIMU, NMPUMEHSIEMbIMU B ClyYyae BO3HUKHOBEHUSI COObITUN, BE-

TeTa
AyLWmx K ob6ecLeHeHNIo akTBa B COOTBETCTBMU C [MpunoxeHnem 4.
Moaenu oueHKU CTOMMOCTU LEeHHbIX OyMar, N0 KOTOpPbIM onpeaerieH aHanormyHbIA akTUB
LieHHble 6y maru Mopsaok onpepeneHus cnpaBepiMBOM CTOMMOCTU

LleHHas 6ymara siBnsi- [ns oueHkun LeHHoW Bymarn ucnonb3yeTcs LieHa Bbinycka (aHanormyHoro aktuea), no oTHoLue-
€TCA JOMOJIHUTENIbHbLIM | HUI0 K KOTOPOMY AaHHbIV BbINyCK ABMNAETCA AONOMHUTENBHBIM, ONpeaeneHHas, Ha aaTy onpeae-
BbINYCKOM nenust CHA, B COOTBETCTBMM C MOAENSAMM OLEHKN CTOMMOCTM LiEHHBIX Bymar, Ans KoTopbix onpe-

OeneH akTUBHbIN PbIHOK.

CnpaBegnusas CTOMMOCTb OMNpefensieTcs CornacHo 3ToMy nopsaKy A0 BO3HUKHOBEHWS cripa-

BEANVBON CTOUMOCTU LIeHHON BymMaru, ABNSLWEencs AONOIMHUTENbHBIM BbIMyCKOM.
LleHHas 6bymara, nony- [nsa oueHkM LeHHon Bymarn ncnonb3yeTcsl LeHa UCXO4HOW LeHHoW Bymaru, onpegeneHHast Ha
YyeHHas B pe3yJibTaTe paty onpegenennss CHA B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTW LIEHHBbIX Bymar, ona
KOHBepTauuu B Hee KOTOpbIX onpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KO3dhuumeHTa KOHBEpTa-

ApYyrou LueHHomn 6y maru umn.
(ucxopHoM LeHHOW Oy -
marwm) Ecnv HeBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSMU OLIEHKM CTOMMOCTU LIeHHbIX Bymar,
NS KOTOPbIX ONPeAeneH akTUBHbIV PbIHOK LIEHY UCXO4HOM LieHHOW Bymarv Ha faTy onpegenexus
CYA, ucnonb3yeTcsa cnpaBeanveas CTOMMOCTb MCXOAHOW LieHHoW Bymaru, onpegeneHHas Ha
[aTy KOHBepTaLun, CKOPPEKTUPOBAHHAS C y4eTOM KO3(hULIMEHTA KOHBEPTALMN.

CnpaBeanvBasi CTOMMOCTb ONpefensieTcsl CornacHo 3ToMy Nopsiiky A0 BO3HWKHOBEHMS cnipa-
BEASIMBOM CTOMMOCTM LIEHHOW BGymaru nornyvyeHHoW B pesyrbTaTe KOHBepTauuu B Hee Apyron
LeHHomn Bymaru (MCXo4HON LeHHon Bymarn).

e OLEHOYHOW CTOMMOCTbLIO 0BnMrauuin HoBOro BbIMNyCKa, NpuU3HaHHbIX B pe3yrbTaTe KOHBepTa-
LM B HUX KOHBEPTUPYEMbIX NCXOOHbIX LUEHHbIX 6ymar, ABNAeTCA oueHOoYHada CTOMMOCTb KOH-
BepTUPOBaAHHbLIX LUEHHbIX 6ymar, [ereHHas Ha KonmMyecTBo obnuraumn, B KOTOpO€ KOHBEPTU-
poBaHa oHa KoHBepThpyemMasda LeHHadA 6ymara.

e OLEHOYHOW CTOMMOCTbLIO 0BnMrauuin HoBOro BbIMNyCKa, NPU3HaHHbIX B pe3ylibTaTe KOHBEepTa-
UMM B HUX UCXOAHBIX 0bnuraumn npu peopraHnsaumm sMUTEHTa Taknx obnuvrauuin, aensaetca
OoueHo4YHaa CTOMMOCTb KOHBEPTUPOBAHHbIX obnvrauui.

ONPEOENEHUE CNPABEANMBOW CTOMMOCTU LIEHHbLIX BYMAT

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B crnefyloLwem nopsigke: CTOMMOCTb akTMBa, ornpeneneHHas
B COOTBETCTBUM C MOAENAMM OLEHKM LEHHbIX Bymar, yMHOXaeTCca Ha KonuyecTBo Gymar B noptdene, nornyyYyeHHas BenuunHa
okpyrnsietcs Ao 2 (AByx) 3HakoB Nocne 3ansTou, Nony4YeHHoe 3Ha4YeHve Npyu Heo6X0ANMOCTM YMHOXAETCH Ha KypcC, yCTaHOBIEH-
Hbii B MpaBunax onpegenexms CYA, n Takke okpyrnsietcst 4o 2 ([Byx) 3HakoB nocne 3ansiToi.

CnpaBeanueasi CTOMMOCTb JONTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak CyMMa cnpaBeaiuBon CTOMMOCTM LiEHHOW By-
Marv 1 HakoMIIEHHOro KyrnoHHOro AoxoA4a, UCYMCIIEHHOrO UCXOAS U3 CTaBKWM KYMOHHOro 4OX0A4a, YCTaHOBIEHHOW B peLIeHun O
BbINycKe (0 JONONHUTENBHOM BbIMYCKE) UMK NPOCNEKTE 3MUCCUOHHBIX LIEHHBIX Bymar.

CyMMa HakoMNEeHHOro KynoHHOro Aoxoaa Ans obnuraumn BHeLWHX 0bnuraumnoHHbIX 3aimoB Poccuiickon Pegepauun,
[ONroBbIX LIEHHbIX By Mar MHOCTPaHHbIX rocyAapcTB, €Bpoobnuraumii UHOCTPaHHbLIX AMUTEHTOB, LIEHHbIX Oy Mar MexayHapoaHbIX
(hMHaHCOBLIX OpPraHn3aumin onpeaensieTcs B CneayLwem Nopsake: CyMma HakoMmmeHHOro KyrnoHHOro 0Xo4a, paccyMTaHHas uc-
X0 U3 CTaBKU KyMOHHOIo JoX0A4a, oKpyrnsaeTcsa Ao 12 (aBeHagLaTh) 3HaKkoB Mocre 3ansiTon M yMHOXaeTCsl Ha KonnyecTso Oymar
B nopTdhene, nocne 4Yero nofny4yeHHas BenvymHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocrne 3ansaTom, Npu HeobxoANMOCTU YMHOXa-
€TCsl Ha Kypc, ycTaHOBNeHHbIV B NpaBunax onpegenexdus CHA, 1 okpyrnseTcs 4o 2 (AByX) 3HaKOB Mocre 3ansTon.
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CnpaBegnueasi CTOMMOCTb JONTOBbIX LEHHbIX Bymar npusHaeTtcs pasHoi 0 (Homnb), B crnyyae HacTynrneHuns gatbl Nom-

HOro MoralleHusi HOMMHana B COOTBETCTBMM C YCNOBUSIMU BbiMycka LEHHbIX Bymar - ¢ faTbl OTpaXeHus B 4eGUTopckon 3apon-
YKEHHOCTU CYMMbl HOMUHana K Nofly4YeHuno 4o AaTbl MOMHOro noralleHusi HoMUHana B COOTBETCTBUM C YCIIOBUSIMU BbINycKa LieH-
HbIX Oymar.

CnpaBegnueasi CTOMMOCTb LiEHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPEAENnseTCcsl OLEHLUMKOM, NPY HanU4nMmu NpU3HaKos
obecueHeHus, onpeaenseTcs B cOOTBETCTBUM ¢ MpunoxeHnem 4 B YacTi TpeboBaHWMI K OTYETY OLEHLLMKA.

CnpaBegnueasi CTOMMOCTb 06nMraumii Npy BO3HUKHOBEHUW NPU3HAKOB 06ECLEHEHNS M OTCYTCTBUU LIEH MEPBOrO U LIEHDI
HP[ Ha paTy onpefeneHusi crpaBennvBoii CTOUMOCTM pacCuYMTbIBAeTCs Mo O4HOMY M3 METOA0B KOPPEKTUPOBKM CripaBeanvBOM
CTOMMOCTM, yKkasaHHoMy B [MpunoxeHum 4.

Cnuncok obLLmx coBbITUIA, NPUBOASLLKX K 0GeCLEHEHUIO, yka3aH B MNpunoxeHun 4.

OMPEOENEHUE CMPABEQNUBOW CTOMMOCTU NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNMIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBNALQEHUM OATbI NOCTABKU LEEHHbIX BYMAT, ONPEAENEHHOW YCNOBUAMMU [OIO-
BOPA C JATOW 3AKINIOYEHMA AOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBennuBasi CTOMMOCTb 3a[l0fXXKEHHOCTU MO CAenkam C LeHHbIMM ByMaramu, 3aknoyYeHHbIM Ha ycroBusix T+, onpe-
JernsieTcsa B pasmepe pasHuLbl Mexay cnpaBeaniMBon CTOMMOCTbIO LeHHon Gymaru B BantoTe pacdeta CHA, asnswoLencs npes-
METOM CAENKN U CYMMOW CAENKM B BantoTe cAeNkn, NnpusegeHHomn K Banote pacyeta CHA.

B cnyyae nonoxurenbHOW pasHuLpl, caernka NnpM3HaeTcs B COCTaBe akTUBOB (4ebutopckas 3a4omKeHHOCTb) y NokKyna-
Tens/B coctaBe 006a3aTenbCcTB (KpeguTopckas 3a40MmKeHHOCTs) y npodaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TEenbCTB (KpeouMTopckas 3a40MMKEHHOCTb) Y NOKynaTens/B COCTaBe akTMBOB (4ebutopckas 3a40MKEeHHOCTh) Y NpoAasLua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCA B Crlyvae BO3HUKHOBEHMWS COObITUIA, NPUBOASALLNX K 06ecLeHeHuno, B COOT-
BeTCTBUK C [punoxeHvem 4.

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

OMPEOENEHUE CMPABEQNVUBOW CTOUMMOCTU NO CAENKAM C BA}1IOTOI;1, 3AKINIOYEHHBLIM HA YCNOBUU T+
(MPU HECOBNALOEHWUU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OOTOBOPA C JATOU 3AKIIO-
YEHMA OOrOBOPA MO NOKYMNKE/NMPOOAXE BAINIOTbI)

CnpaBeanuneas CTOMMOCTb 3a[0MKEHHOCTU MO CAenkaMm C BantoToM, 3aKMioYeHHbIM Ha ycnosusax T+, onpenensaeTcs B
pa3Mepe pasHuLbl Mexay TeKyLLel CripaBeaTMBol CTOMMOCTbIO BantoThl B BantoTe pacyeTa CHA 1 CTOMMOCTLH0 BastoThl, 3adyk-
CUPOBaHHOV B JOrOBOPE Ha AaTy UCMONHEHWs cOeslku, NPUBEaeHHo K BantoTe pacyeta CHA.

B cnyyae nonoXuTenbHO pasH1Ubl, CAenka NpU3HaeTcs B COCTaBe akTUBOB (Ae6uTopckas 3a40KeHHOCTs) Y NoKyna-
Tens/ B coctaBe 006s3aTenbCTB (KpeauTopckas 3a40MKEeHHOCTb) Yy NpodaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3a4oiKeHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (LebuTopckasi 3a40SKeHHOCTs) Y MpoaasLa.

CnpaBefnuneas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HUKHOBEHUSI COObITUI, NPUBOASALLMX K 06ECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHuem 4.

Cnuncok 06LLMx coBbITUIA, NPUBOASLLMX K 0GecLeHeHN0, ykasaH B MpunoxeHum 4.

ONMPEOENEHUE CMPABEQNMBOW CTOUMMOCTU AEHEXHBIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHBLIX CHETAX

CI'IpaBe,CU'IVIBaﬂ CTOMMOCTb AEeHeXHbIX CpeCTB Ha cY4eTax, B TOM YUCIEe Ha TPaH3UTHbIX, BaNKOTHbIX CHEeTaX, OTKPbITbIX
Ha ynpasialoLLly0o KOMNaHUIO 0.Y. o onpegendeTcd B CyMMe OCTaTKa Ha CHeTax, OTKPbITbIX HAa ynpaBiAOLYyO KOMMNaHUIO JIRA
M1o.

CnpaBeanueas CTOMMOCTb OMpeaenseTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CpaBeariMBoii CTOMMOCTU Npu
BO3HUKHOBEHMU coBbITUS, BeayLwero k obecueHeHuo (Mpunoxexue 4).
Cnuncok 06LLmx coBbITUIA, NPMBOAALLMX K 0GeCLEHEHNI0, ykasaH B MpunoxeHun 4.

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

CTOMMOCTb aKTUBOB 1 BENMYMHA 06593aTeNbCTB, BblpaXeHHas B BantoTe, OTIIMYHOM OT BantoThl pacyeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegenerus CHA no 6upxxeBomy Kypcy 3akpbits (TOD) NMAO «MockoBckasi Gupxka» Ha aaty
onpegeneHns nx cnpaseaniMBon cToumocTu (ganee gata —T).

Ecnu 6upxesoi kypc 3akpbiTs (TOD) NAO MockoBckas Bupxa Ha gaty T OTCyTCTBYET, TO 45151 PaCYETOB UCMOMb3Y-
eTca kypc LleHTpanbHoro bBaHka Poccunckon deaepauun.

B cny4yae ecnu LleHTpanbHbiM BaHkom Poccunckon ®enepauum He yCcTaHOBMAEH KypC MHOCTPaAHHON BankoThbl, B KOTO-
poVi BblpaXeHa CTOMMOCTb aKkTMBOB (06s13aTenbCTB), k BantoTe onpeaeneHnss CHA B cootseTcTBum ¢ Mpasunamu Y MU, nen-
cTBylOLW MMM Ha faTy onpegenexms CHA, To ncnonb3yeTcst COOTHOLLEHME MEXY KyPCOM MHOCTPaHHOW BantoThl U Banio Toi onpe-
geneHusa CHA B cooTtBeTcTBUM ¢ [Npasunamu Y MNP, gencteyowmmm Ha gaTy onpegeneHus CHA, onpegensemoe Ha ocHoBe
CMOT Kypca 3TUX BanoT Mo OTHOLWIEHUO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOW BantoThbl, onpeaeneHHon Yepes amepukaHckun gonnap (USD)).

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



ONPEQENEHUE CMPABELNUBON CTOMMOCTU AEHEXHBIX CPEQCTB BO BKNAOAX

Pa3melleHne geHexHbIX cpeacTB Mo JoroBopy GaHKOBCKOro BKaga (aanee — Aeno3nT) MOXET OCYLLECTBNATLCA Kak B
BantoTe Poccuiickon ®enepaumm, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuii 3akoHogaTenbcTBa Poccumnckon
depepaunn.
CnpaBegnmeasi CTOMMOCTb pa3MELLLEHHOrO Aeno3nTa 40 HAaCTYNSIEHNS CPOKa ero NoJIHOro NoralleHnsi, YCTaHOBIEHHOrO
[OroBOpOM, onpenenseTcs B CrieaytoLemM nopsiake:
. B CyMMe OcTaTKa [4eno3unTta, yBerIM4eHHOW Ha Cy MMy MPOLIEHTOB, pacCYMTaHHbIX Ha 4aTy onpeaeneHns cnpaBeaimBon
CTOMMOCTM MO CTaBke, NPeayCMOTPEHHON AOroBOPOM, €CIM CPOK MoralleHns Aeno3nTa - «40 BOCTpeboBaHusAY;
e  Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, v cTaBka No Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpeneneHvs cnpaBennvBoi CTOMMOCTY, CnpaBeivBas CTOMMOCTb Aeno3nTa NpU3HaeTcs paBHOM OCTaTKy AEHEXHbIX
CcpefcTB BO BKNage, yBenuYeHHbIX Ha CyMMY NPOLEHTOB, PaCCYMTaHHbIX Ha AaTy onpeAeneHuns cnpaBeaneon CTOMMOo-
CTU N0 CTaBKe, NpegyCMOTPEHHOM AoroBopoM. Ecniv ctaBka no JOroBopy He COOTBETCTBYET PbIHOYHOW, TO NMPUMEHSIETCS
MeTo NPUBELEHHON CTOMMOCTU OyAYLLNX OEHEXHbBIX MOTOKOB.
e Ecnu cpok noraweHus genosvta 6onee 1 (ogHoro) roga, To cnpaBeanvBasi CTOMMOCTb Aeno3unTa onpeaensieTcs no
MeToAy NPUBEAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeCceHuUs1 UISMEHEHUIA B YCINOBWSI ONPEAENeHns Cpoka JOroBopa MakCMMarbHbIA CPOK ONpenensieTcsi B COOT-
BETCTBUMN C U3MEHEHHBIM CPOKOM Aeno3nTa, AEeNCTBYOLWNM Ha AaTy onpegeneHns cnpaBeanivmBon CTOMMOCTU, MPUYEM Hakone-
HWe cpoKa BKIaga He NPOUCXOAWT.

CnpaBegnueasi CTOMMOCTb 4€MN03UTOB ONpeaenseTca B COOTBETCTBUN C METOL4OM KOPPEKTUPOBKM CPaBELINBOW CTOU-
MOCTU MpPU BO3HUKHOBEHWM cOObITMSA, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnuncok obLLmx cobbITU, NPUBOAALLMX K 06eCLeHeHMI0, Yka3aH B [punoxeHuu 4.

METOA NPUBEQEHHON CTOMMOCTU BYAYLUMX AEHEXHbIX NMOTOKOB

[MNpuBeaeHHas CTOMMOCTb 4EHEXHbIX MOTOKOB pacCYMTbIBaETCs No d)opmyne:

NP
pv=_"n __
nz_::g (1+ I’)D"/BGS

roe:
PV — cnpaBeanueas (NnpuBefeHHast) CTOMMOCTb akTuBa (06s13aTensbcTBa);
N - KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MoraleHns aktmea (obssaTenbcrea), HauMHasA ¢ AaTbl ONpeaeneHns
CUA;

no. CyMMa N-0ro AeHeXHOro noToka (I'IpOLI,EHTbI M OCHOBHasA cymma);

N - NOPSIAKOBLIN HOMEP OEHEXHOro NoToKa, HauMHas ¢ gatbl onpegenexusa CHYA;

N - konuuecTso fgHelt OT Aatbl onpeaeneHms CYA g0 AaThbl N-0r0 AEHEXHOro NOTOoKa;

I - CTaBka AMCKOHTMPOBaHUA B NPOLEHTax ro4oBbIX, onpegeneHHas B COOTBETCTBUN C HacTosAwmnmm MNMpasunamu.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[eHexHble NOTOKN, BKNOYasa NPOLEHTHBLIN A0X04, pacCYnTbiBalOTCA B COOTBETCTBUM C YCITOBUSIMM A0roBopa, AaTon ae-
HEXHOro noToKa cYMTaeTCcda OXuaaemaa gaTa, B KOTOPYH NNaHUpyeTca NocTynneHune OeHeXHbIX cpencTB, COOTBETCTBYHOLadA
AaTte OKOH4YaHuA N-0ro nepuoaa (33 WCKIM4YeHnem cnyvyaeB OCPOYHOro noraweHnsa oCHOBHOro ,qonra).

CYMMI:I OEHEeXHbIX NMOTOKOB pPAaCCYUTbLIBAKOTCA C yH4E€TOM Kanutanums3aunn npoueHTHbIX 0X040B, €Cli 3TO npeaycMoT-
PeHOo ycnoBudamMun goroesopa.

padhmK AeHEXHBbIX MOTOKOB KOPPEKTUPYETCS B Cryyae:

° BHECEHMS U3MEHEHUN B AOroBoOp (B TOM 4HuCne B 4aCTh U3MEHEeHUA CTaBKM MO A0roBopy, CPpoKa OencTBus gorosopa,

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



NepUOANYHOCTY UM CPOKOB BbINMaThl MPOLEHTHBIX LOXOA0B),
o N3MEHEHWUs1 CyMMbI OCHOBHOIO A0MTa (MOMNOMHEHNS, YaCTUYHOIO OCPOYHOrO NOraLleHNst OCHOBHOTO 10S1ra, €CN OHO He
ObINo yyTeHo B rpadmke).

I'Iop;mox U nepuoanuvyHOCTbL onpeaernieHNA CTaBkM AUCKOHTUPOBaHUA

CTaBKka AUCKOHTUPOBAHWS ONpeaenseTcs No COCTOSAHUIO Ha KaXXayro aaty onpeneneHnsa cnpaBegiMBoN CTOMMOCTHU.
CTaBKa AUCKOHTUPOBAHWS paBHa:

e CraBke, NpegyCMOTPEHHOW 1OrOBOPOM, ECNN laHHasi CTaBka COOTBETCTBYET PbIHOYHOMN.

CraBka Mo 4OroBopy Npu3HaeTCs PbIHOYHOW, ECINN OTOBOP 3aKMoyeH ¢ 6aHKOM, KOTOPbIN BXoauT B [lepeyeHb CUCTEMHO

3HaYMMbIX KPEAUTHBIX OpraHu3auni, yTeepxaeHHbin baHkom Poccun Ha ocHOBaHMM MeToOuKW, yCTaHOBNEHHOW Ykasa-

Huem baHka Poccum oT 22.07.2015 Ne 3737-Y «O meToguke onpeaeneHns CUCTEMHO 3HAYMMbIX KpeaUTHbIX opraHu3a-

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

e CpeaHeB3BeLLEHHON NPOLEHTHON cTaBke, onybnukoBaHHon baHkom Poccun Ha paTy onpegeneHus crpaBeanveomn
CTOMMOCTM eno3nTa, ecrnv NpoLUeHTHas cTaBka, NPefyCMOTPEHHas AOrOBOPOM, OTIIMYHA OT PbIHOYHOM.
Mop Ony6rnvkoBaHHoOM BaHkom Poccun cpeaHeB3BeLLUEeHHOW NPOLEHTHOW CTaBKOW NogpasyMeBaeTcs pa3MelleHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaLmsa o NPOLEHTHbIX CTaBKaX
no genosutam (Bknagam), pa3MeLLeHHbIX B Lienom no Poccuiickon Penepaumn 3a mecsu, Habonee 6nmnskui kK garte
onpegenennsi cnpasensiMBo CTOMMOCTHY, B BarntoTe, COOTBETCTBYIOLLEN BantoTe 4eno3nTa, Ha CPOK, CONMOCTaBUMBbIN
CO CPOKOM, OCTaBLLEMCS 0 AaThbl MoralleHust (Bo3Bpara) Aeno3vTa Ha faTy onpeaeneHunst cnpaseanBoi CTOMMOCTH,
B COOTBETCTBMU C Pa3BEPHYTOMN LLKAsIOW.
Ecnun BaHk Poccumn nepectaet nybnvkoBate CBeAeHMs 0 NPOLEHTHbIX CTaBKax No Aeno3uTam (Bknagam), pasMeLleH-
HbIX B uenom no Poccuiickon ®efepaumn, a AaHHble NEepeHOCATCa B pasgen «PeTpocnekTuBHOM nHopmMauuny,
Ynpaensitowasi KoMmnaHus BnpaBe MOMEHATb UCTOYHMK AaHHbIX MO CBOEMY 0OOCHOBAHHOMY 3KCMEPTHOMY (MOTUBUPO-
BaHHOMY) CY>XOEHMIO.

Ecnun Hanbonee no3aHss cpegHEB3BELLEHHAs MPOLEHTHas! CTaBKa, packpbiTasi Ha caliTe baHka Poccum, paccuntaHna paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHnsa cnpaaennmaoﬂ CTOUMOCTWU, PbIHOYHAA CTaBKa NOAJNIEXUT KOPPEKTUPOBKE.

ONEPALMNOHHAA OEBUTOPCKAA 3AOOIMKXEHHOCTb

Mpu3HaHue 0ebUTopCcKon 3aJ0MKEHHOCTU ONepPaUMOHHON OCYLLECTBISIETCA HA OCHOBaHWM YCITOBWIA NOralleHns n 4o-
NMyCTMMbIX CPOKOB NMPOCPOYKN NCMONHEHUSI 00A3aTENbCTB KOHTPAreHTOB, YCTAaHOBIEHHbIX MO KaXKOoMy BuUAY AeOUTopckon 3aaon-
)KEHHOCTV B COOTBETCTBYIOLLMX NPUMNOXEHUAX HacToswmx MNpasun onpegenerdmsa CHA. OTcyTcTBME yKasaHWs Ha BO3MOXHOCTb
npu3HaHna 4ebUTOPCKON 3a0MKEHHOCTH ONepaLMOHHOM 03HAYaeT, YTo Takasd 3af40JIKEHHOCTb HE MOXET ObiTb kBannduumpo-
BaHa, kaK ornepauuoHHasl.

[ebutopckas 3a40MKEHHOCTb, MO KOTOPOW BbISBNEH OAMH UMW HECKOSbKO MPpU3HaKoB 06ecLeHEHNs], yKa3aHHbIX B
MpunoxeHun 4, kpome JOMYCTUMON NPOCPOYKN 0653aTENBCTB B paMKax ONepaumMoHHOro LMKNa, He MOXeT ObiTb Npu3HaHa orne-
PaLNOHHON.

[ebutopckas 3a0MKEHHOCTb C NOBbILLIEHHBIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET ObiTb NpU3HaHa onepaLMoHHOM
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYHOT MCTOYHUKM NOralleHNs Takon 3aJ0MKEHHOCTH).
YnpaBnstoLLas KoMnaHusi 4ormkHa MpoBOAUTb aHanm3 YpoBHSA pycka no AeBUTOpCKON 3a00IKEHHOCTU, KOTopasl paHee
Obina kBanuguumMpoBaHa onepaLnoHHON, 1 NO MHOW AeBUTOPCKOW 3a0MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLECTBNAETCS.
AHanu3 ypoBHs pycka NpoBOAUTCS:
e Ha Kaxayl oTYeTHyl AaTy, ycTaHoBneHHyto MNpaBunamm onpeaenexus CHA NMN®;
e MpW NepBoHaYansHOM NPU3HaHUKM 0EeBUTOPCKOW 3a40MKEHHOCTH;
e  Ha MOMEHT nepexofa [ebuTopcKon 3a40MKEHHOCTU M3 cTaTyca «onepaumoHHON» B CTaTyC «MPOCPOYEHHO Y.
Ona uenen npoBeaeHns aHanuaa, YnpasnsioLwas KOMMaHUsa UCnonb3yeT JOCTYMNHY0 el 060CHOBaHHYO U noaTBep-
Xaaemyio nHgopmMaumio.
B npouecce aHanu3a YnpasnsioLias KOMNaHusi onpefenseT:
® BO3MOXHOCTb KBanudmkaumm ebutopckon 3a40mMKEHHOCTM B Ka4eCTBe OnepauymoHHON, NPpU3HaHNe KOTOPOW OCYyLLeCTB-
nseTcs BnepsbIe;
® He0OX0AMMOCTb N3MEHEHUsI NoAX0Aa K y4eTy AeOUTOPCKON 3a40IMKEHHOCTUN, paHee NPU3HaHHOW onepauymoOHHOW.
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Bonee noapoGHO MHGOPMaLMS O KPUTEPUSIX KBaANMdUKaLUN pasHbliX BUAOB AeBUTOPCKON 3a40/MKEHHOCTU Kak onepa-
LMOHHOW pacCMOTpeHa B COOTBETCTBYIOLLMX pasaenax HacToswmx Mpasun onpeaenerus CYA.

B TeueHne Bcero cpoka ksanudukaumm gebuTopckor 3a40MmKkeHHOCTU Kak onepaLuoHHON, ee cripaBeanuBasi CTou-
MOCTb OnpeaenseTcs B HOMMHarbHOM BeNTMYMHE Ha AaTy onpeneneHnsi CpaBeanvBoii CTOMMOCTY B OTCYTCTBUE UHBIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONMPEQENEHUA CNPABEQIMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTHU

CnpaBeanueasi CTOMMOCTb KpeaUTOPCKON 3a40MKEHHOCTY onpeaenseTcs B pa3mMepe ee ocTaTka Ha aaty onpeaene-

Hus CHA. He anckoHTupyeTtcs.

CnpaBeanuBasi CTOMMOCTb 00A3aTeNnbCTB MO BbINMaTe BO3HArpaXKOAEHU U pacxodoB, CBA3AHHbLIX C AOBEPUTENbHBLIM
ynpaBrieHnem, Npu3HaeTcs B CyMmme, He NpeBbillaroLLer NpeaernbHO 4oNYCTMMbIA pa3mep BOo3HarpaxXaeHui Ha AaTy npu3HaHus
B cooTtBeTcTBUM C MNpasunamu Y MNMN®, a Takke B cymme, He npeBbliwatowen chopMMpOoBaHHbIN pe3epB Ha MpU3HaHUSA cooT-
BETCTBYHLLEro BO3HarpaxaeHus (B cnydae hopmMmpoBaHns Takoro pesepea)

B cnyuae, ecnu B pacuer CHYA NN BknoyeH pe3epB Ha BbINNaTy BO3HarpaxaeHuin, annpokcMMauus BEnuYMH, nog
KOTOpbIE NPOUCXOAMUT hopMUpOBaHME pe3epBa — He TpebyeTcs.

CnpaBegnmBasi CTOMMOCTb YKa3aHHbIX HUXKe 06513aTenbCTB onpeaenseTcsi Ha OCHOBAaHUM AOKYMEHTOB, NOATBEPXOat0-
LLMX OKa3aHHbIE YCryru (annpokcMMaumst He NpUMeHsieTcsl):

- pacxobl No obcnyxnBaHuio HaHKOBCKMX CHETOB (BKIMOYas BamnOTHBINA KOHTPOIb);
- pacxofhbl No onniarte ycrnyr opraHvM3aumii No COBEPLUEHUIO COEMNOK M 0O6CNYXMBAHMIO CYETOB B TaKMX OpraHn3auusx;

- pacxogbl TPETbUX NNL, onfladynBaemMble B COOTBETCTBUN C JOrOBOPOM 06 okasaHuu ycnyr cneunanmn3npoBaHHOro eno3ntapuda.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AOMKEHHOCTU NO NMPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MOJIHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O AONTA NO AONTITOBbIM LIEH-
HbIM BYMATAM

,D,e6VITOpCKaF| 3a0/MKEHHOCTb NMPU3HAeTCsa onepaumMoHHON, B OTCYTCTBME MPU3HAKOB obecueHeHus:

. B TeueHune 7 pa60qu OHen ¢ gaTbl Npu3HaHus ,D,66VITOpCKOl7I 3a40JIKEHHOCTMN POCCUNCKMX AMUTEHTOB, BKtOYasi 3a4011-
XEHHOCTb AMUTEHTOB — MeXAYyHapOo4HbIX Koprnopauum;
L] B TeueHune 10 pa6oq|/|x OHEen ¢ aaTbl NpU3HaHUsA ,D,e6I/ITOpCKOl7I 3a40J1)KEHHOCTU NHOCTPAHHbIX 3MUTEHTOB.

CnpaBeanueas CTOMMOCTb AEeOUTOPCKOW 3a0IIKEHHOCTM MO NPOLEHTHOMY (KyMOHHOMY) AOX04Y MO AOMTOBbIM LIEH-
HbIM Gymaram B Te4eHMe BCEro cpoka npusHaHusa AebruTopckor 3agomkeHHOCTU onepaLoHHO onpeaensieTcs B pasmepe, ornpe-
AENeHHOM Ha [aTy HacTynfeHUss CpoKa UCMOSTHEHMS] COOTBETCTBYOLLEro 06s13aTenscTBa (AaTy UCTEYEHMST KYNMOHHOro nepuoaa)
B COOTBETCTBMU C YCMOBUSIMM BbIMyCKa LIEHHON Bymaru, 1 UCXOAst 3 KONMMYecTBa LiEHHbIX Oymar Ha gaTty HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeaMBON CTOMMOCTU AeBUTOPCKON 3a40SMKEHHOCTM NO YAaCTUYHOMY/NMOMHOMY MOralleHno 3MUTEHTOM
OCHOBHOrO Zlofnra Mo AONroBbIM LEHHbIM BymMaram B TEYeHUe BCEro cpoka NpusHaHus ebuTopcKor 3a40KeHHOCTM OnepaLmoH-
HOI onpefensieTcs B pa3mepe, onpeaeneHHoM Ha AaTy HacTyNeHns cpoka UCMOMHEHNS1 COOTBETCTBYHOLLEro obs3aTensbcTea B
COOTBETCTBMM C YCIOBUSIMM BbIMNycka LIEHHOW Bymaru, 1 UCXOAst U3 KONUYECTBA LieHHbIX Oymar Ha faTy HacTynneHus ykazaHHoro
cpoka.

Mo ncrteyeHun cpoka kBanudukaumm 0eGUTOPCKON 3aA0IMKEHHOCTU Kak OonepauuoHHON, cripaBensnBasi CTOMMOCTb
onpegensieTcs B cootBeTcTBUM ¢ MNpunoxeHnem 4.
Cnuncok o6LLmx cobbiTun, NPUBOAALLMX K 06ecLeHeHnto, yka3aH B [punoxeHuu 4.

ONPEQENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NMPOLEHTHOMY floXoAyY
NO AEHEXHbIM CPE[CTBAM HA CHETAX

[ebuTopckasn 3ag0mKEHHOCTb MO MPOLEHTHOMY 40X0AY MO AEHEXHBIM CPeACTBaM Ha cHeTax yrnpaBnsiowen KoMmnaHum
0.Y. MNP kBanuduumpyeTca Kak onepaunoHHasi, B criyqae OTCYTCTBUSI NMPU3HAKOB 0becCLeHeHns ¢ JaTbl NPU3HaHUS 00 AaThbl
BbINMaTbl MPOLEHTOB BKIYNTENBHO B COOTBETCTBMU C A OrOBOPOM/COrnaLleHmem.
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CnpaBeanuneas CTOMMOCTb Ae€BUTOPCKON 3a10MKEHHOCTU MO NPOLIEHTHOMY [0XOAY N0 AeHEXHbIM CPEeACTBaM Ha cye-
Tax ynpaensioLien komnadum 1.Y. M onpenenaeTtcs B CyMMe HaYUCMEHHbIX COrnacHoO YCnoBUAM A0rosopa/cornalleHus npo-
LIEHTOB Ha CyMMY HECHMXKaeMOoro ocTaTka - B Cllyyae, eCInu YCroBUsSi HAUMCTTEHUSI NPOLIEHTOB NO3BOMSAIT Ha4eXHO M JOCTOBEPHO
paccuuTaTtb UX pa3Mep Ha aaty onpeneneHuns CHA.

Mo ucTeYeHnn cpoka KBanugukaLmm 4ebUTopcKol 3aA0MKEHHOCTU Kak OnepaLnMoHHON, a Takxe B Cryyae BbiABNeHNUs
MHbBIX COBbLITMIA, NPUBOAALLMX K 06eCLieHeHI0, cnpaBeannsas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ MpunoxeHvem 4.

Cnncok o6LLMX coBbITUIA, MPMBOASLLMX K 0GECLEHEHNIO, YKasaH B MpunoxeHuu 4.

ONPEOEJNIEHUE CNPABEQNUBOW CTOUMOCTU OEBUTOPCKOW 3ANOMKEHHOCTU NO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPO®ECCUOHAIbHbLIX YYHACTHUKOB PbIHKA LIEHHBIX BYMAI

Jebutopckas 3a40MmKeHHOCTb NO AEHEXHbIM CPEACTBAM, HaxXoOsALWMXCS Y NPodeCcCUOHanbHbIX YY4aCTHUKOB pbliHKa
LieHHbIX Bymar, kBanuduumpyeTcsi Kak onepaumoHHas, B criydae OTCyTCTBUS NpU3HaKkoB obecLieHeHNs1, a Takke He bonee 3 pa-
Gounx oHel ¢ gaTel, Korga ynpaensiollas KOMNaHusi Bbipasuna HamMepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B YCTaHOB-
neHHol hopMe CornacHoO 3aKYeHHbIM OroBOpaM (CornalleHusimM), B criyyae, ecriv B TEYEHME YKa3aHHOro Cpoka AeHEeXHble
CpeacTBa He nonyyeHbl Ha cveT Ynpasnstowlen komnaHum [.Y. NMNO.

MHdopmaumio o HeucnonHeHun GpokepoM TpeboBaHMs YNpaBnsilolen KOMNaHuM O BbiBOAE OEHEXHbIX CPeacTB
npepocTaensieTcs B CneunannsnpoBaHHbI AeN03UTapuii He NO34HEE HS, CreayloLLEero 3a OKOHYaHWeM YCTaHOBMEHHOIO CPoKa.

CnpaBeanmeoit CTOMMOCTbIO 0eOUTOPCKOM 3ad0/KeHHOCTM Bpokepa Mo AEHEXHbIM cpeacTBaM, HaxXOAsLWMMCS Ha
Opokepckom cyeTe, NPU3HaeTCa CyMMa OCTaTka AeHEeXHbIX CPeACTB Ha KOHeL, AHS nocne CoBepLUEHMs BCEX onepaumin ¢ akTu-
Bamu MN®. BenuunHa nebutopckon 3a0mKkeHHOCT Gpokepa AoMmkHa CoBNaaaTth C CyMMOWN AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopsixeHun 6pokepa Ha ocHoBaHuM OT4yeTa Gpokepa, COCTaBIIEHHOrO 3a €Hb, HAa KOTOPbIV OnpeaenseTcst CTOMMOCTb YUCTbIX
aKTUBOB.

Mo ucteueHnm cpoka kBanmdmkaumm 4edbUTopcKon 3a00MKEHHOCTY Kak OnepaumoHHOW, a Takke B Criyyae BbIsiBNEHUsI
WHbIX COBbITUI, NPMBOJALLNX K 0BeCLieHeHMI0, cnpaBeanmBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [punoxeHuem 4.

Cnvcok o6Lmux cobbiTuiA, NpuBOasALLMX kK obecLieHeHuto, yka3aH B [MNpunoxeHun 4.

ONPEQENEHUE CNPABEQNIMBOV CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax Hactoswmx lNpaeun onpepenexHna CHA k npoyen [ebutopckon 3ag0MmKEHHOCTM OTHECEHbI B TOM Yncne

cnegywowive Buabl:

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEpLUEHMS CAEeNoK ¢ nmyLiectsom MNP, no koTopbiM HACTy-
nuna Hanbornee paHHAs AaTa pacyeTos;

e [leGutopckas 3af0MmKEHHOCTb ynpasnsaoLLen komnaHum nepeq MNN®;

e [lebutopckasi 3a40SIKEHHOCTb, BO3HUKLLAsI NO 4OroOBOpaM C ayAUTOPCKOM opraHM3aumen, OLEeHLLMKOM, Creumanmanpo-
BaHHbIM Jeno3nTapueM, PErMcTpaTopom, bupxen, ykazaHHbiMu B MNpasunax OY MA®;

e [leGutopckasi 3a0MKEHHOCTb, BO3HWMKLLAS NMPUW OMfiaTte pacxofoB, CBSI3aHHbIX C JOBEPUTENbHBLIM yrpaBleHEeM,;

e [lebutopckasi 3a0JIKEHHOCTb, BO3HUKLLAs B pe3yrbTaTe NepeBofa AEHEXHbIX CPeacTB («AeHbrn B MyTuy);

o [lebutopckas 3a40OMmKeHHOCTb, BO3HUKLLAS B pe3yrnbTaTe 0T3biBa NuUeH3un y 6aHka unu 6pokepa;

e VHaa gebutopckas 3a40MKeHHOCTb.

B oTcyTcTBME NpU3HakoB obecLeHeHNs 3a40MKEHHOCTb KBanuuumpyeTcs Kak onepaumnoHHas:

e [lebutopckas 3afomKeHHOCTb, BO3HUKLLAsA B pe3yribTaTe COBepLUEeHUs caenok ¢ umyectsom MU®P, no koTopbim
HacTynuna Hambonee paHHAS AaTa pacyeToB, €Cnu OOLLMA CPOK NoralleHns Takon 3a40MKEHHOCTM COrfacHO YCNoBUSM COEIKU
He npeBbiwaeT 15 paboumx AHeNn (C y4eTOM CpoKa MPOMOHraumm 1 nepesaknoyeH1in 4oroBopoB), - € AaTbl NPU3HaAHUA 40 AaThbl
norawueHns cornacHo ycnosusiM caenku. lNpu aTom JonyCTUMBIN CPOK HapyLUeHUs 0653aTenbCTB KOHTPareHTom coctasnset 3
pabounx AHs, B TEY4EHUE KOTOPbIX 3a40IIKEHHOCTb Takke KBanuuumpyeTcst onepaumoHHON.

® [le6uTOopcCKas 3aA0/mMKeHHOCTb ynpaBnsiowe komnaHum neped MAU®P - B TeueHune 25 paboumx aHen ¢ gatbl BO3HWK-
HOBEHMS KBanMuUmMpyeTcsl B Ka4ecTBe onepaunoHHon. Mpu Hanuumm o60CHOBaHHOMO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CyXae-
HMA YnpaBnsioLwen KOMNaHum O TOM, YTO YBENIMYEHME CPOKOB MoralleHns AeOUTOpCcKON 3a0MMKEHHOCTM He ABNSAETCA crnef-
CTBMEM HEeraTmBHbIX NPOLIECCOB, BO3HMKLUMX B AEATENBHOCTU YNpaBnsioLe KOMNaHWK, a Takke Hanmume LOKYMEHTarbHOro
NOATBEPXKAEHMS OT YNpPaBnsitoLLEA KOMNAHUM CPOKOB MOralleHus 3aJ0MKEHHOCTM, Takas 3aJ0/MKEHHOCTb MPOAOTKAET OTHO-

CUTbCS K OnepaLmoHHON,
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e [le6utopckan 3a/0mKeHHOCTb, BO3HUKLLAs MO [OroBOpam C ay AUTOPCKOI opraHusaumeid, oLeHLWUKOM, crieLua-
NU3MPOBaHHbLIM Aeno3nTapueM, perucTpaTopom, Gupxei, ykasaiHibimm B Mpaeunax AY MU®, a Takke ae6uTopckas 3a-
AOIMKEeHHOCTb, BO3HUKLUAs NpU onslaTe pacXxofoB, CBA3aHHbIX C AOBe pUTeNbHbIM ynpasneHuem MU® — c aatbl NpusHaHus
[0 OaTbl OKOHYaHWS CpOKa OKasaHWUs YCIyr B COOTBETCTBUW C YCIOBUSIMU 3aKITHOYEHHbBIX 4OroBOPOB. [JoNyCTUMbIN CPOK HapyLle-
HUS1 06s13aTeNbCTB COCTaBNAEeT 25 pabounx AHEN, B TEYEHUE KOTOPbIX 3aJ0KEHHOCTb BCE eLle KBanpuumMpyeTcs onepauyoH-
HoiA. Mpy HanNUuYMKM 060CHOBAHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CYKOEHNS YpaBnsioLLen KOMNaH1M 0 TOM, YTO yBennyeHne
CPOKOB OKasaHWs YCNyr Unu noratueHust 4eGUTOPCKON 3a0MKEHHOCTU He SABNAETCA CreacTBMEM HeraTVBHbIX MPOLEeCcCoB, BO3-
HUKLLKX B AeATeNbHOCTM AOMKHMKA UMK NPU HanM4YMmn OKYMEHTarnbHOro NoATBEPKOEeHUs] OT KOHTpareHTa MHbIX CPOKOB Moralue-
HUS1 3a0MKeHHOCTH / okasaHus yenyr MAD sBnseTcss ocHoBaHWEM AN YBENMUYeHWsl CpoKa KBanugukaLym Takon 3ag0mkeHHo-
CTV B KayecTBe OonepaLMOoHHON 40 AaTbl, yKasaHHOW B NpeacTaBleHHbIX JOKYMEHTaX.

e [e6utopckasa 3aA0/MKeHHOCTb, BO3HUKLIAA B pe3ysibTaTe NepeBoaa AeHeXHbIX CPeACcTB («AeHbrv B NyTU») — B
TeyeHne 3 paboumx AHel ¢ AaTbl NPU3HaHWS TakoW 3a40SIKEHHOCTH.

CnpaBegnueasi CTOMMOCTb 4eOUTOPCKON 3a40/MKEHHOCTU onpeaensieTcs:

e B cymMme haKTMUYeCKOro ocraTka 3afJoMmkeHHOCTU Ha JaTy onpeperieHUs cnpaBeanMBon cToMmocTu/gaTty onpe-
peneHusa CHA B nepuopg kBanudukaLmm Takon 3a80imke HHOCTU Kak one pauMoHHoun. [lebrutopckas 3ag0/mKeHHOCTb paccyn-
TbIBAE€TCA Ha Kaxaylo Aarty onpeaeneHuns cnpasennueson ctoumocTu. B cnyyae, ecnu pasmep Aebutopckor 3aAomKeHHOCTU He
MOXeT ObITb TOYHO onpenerneH Ha gaty onpeaenexnus CYA, To, UCNONb3yTCA METOAbI annpPoKCUMAaLMN BEMUYMH.

e B CyMMe, onpeAenieHHOW C UCMOoJIb3OBaHMEM MeToAa NPMBeAeHHOW CTOMMOCTHY Oy Ay LuMX AeHeXHbIX MOTOKOB C
yy4eTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHbIX CriyYasX.
Cnuncok obLmx cobbiTnin, NPUBOASALLMX K 06ecLeHeHuIo, yka3aH B [punoxeHun 4.

ONPEOENEHUE CNPABELNUBOW CTOUMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PEMNO

Cnpasegnueasi CTOMMOCTb KpeauTopckon/gedutopckon 3agormkeHHocTn no gorosopam PEINO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMNyYeHHbIX/nepeaHHbIX AeHEeXHbIX cpeacTs no nepsou YacTu gorosopa PENO o momeHTa ucnonHe-
HMa BTOpon Yactu gorosopa PENNO ¢ yyeTom npoueHToB, NoAgnexaLumx nonyyeHuto/ynnaTte B COOTBETCTBUM C YCIOBUAMWN [OrO-
Bopa PETO.

Ecnu cTtoMmocTb LeHHbIX Gymar no BTopor yactun gorosopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbinnaT A40OX040B Mo
LeHHbIM Bymaram, nepeganHbim no gorosopy PENMO, unu cymmy mHbIX BbINnar, ocyLecTBnseMbIX B pamkax gorosopa PENNO, To
pacyeT cnpaBeannBon CTOMMOCTU KpeauTopckon/gedbutopckon 3agonxeHHocTy no gorosopy PEIMO ocyuiectensercs ¢ yuetom
COOTBETCTBYIOLLMX BbINNar.

Cnpasegnumeasi CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix ®oHaom no nepsoin Yactu PETNO B TeueHne neprnoga ot aathbl
UCNONHEeHNa nepBon Yactu gorosopa npsmoro PEMO go aatbl ucnonHeHus BTopon Yactu gorosopa PEMNO kawabin pabouni
Aexb onpepensetca cornacHo MOAEJIN OLLEHKM CTOUMOCTU LIEHHBIX BYMAI HacToswmx Mpasun onpegenexnnsa CHA.

Cnpasegnueas ctoumocTb obsizatenbctBa MNP no npuobpeTteHunto ueHHbIX Bymar, paHee NonyyYeHHbIX MO 4OroBopy
obpaTtHoro PEIMO 1 peann3oBaHHbIX 4O MOMEHTa UCNOSTHEHNsT BTOPOW YacTu caenkun obpaTtHoro PENO, onpenensetcsa B pas-
Mepe cnpaseannBon CTOMMOCTU Takux LeHHbIx 6ymar cornacHo MOAEJIN OLEHKN CTOUMOCTW LIEHHbLIX BYMATI™ HacTos-
wmx MNpasun onpegenexus CHA.

CnpaBegnveas CTOMMOCTb AeOMTOPCKON 3a40MKEHHOCTU K NOMyYeHWI0 NepeaaHHbIX AEeHEXHbIX CPeAcTB Mo NepBon
Yactu goroBopa obpatHoro PEIMO koppektupyeTcs B Criydyae BO3HWKHOBEHUSI CODObLITUIA, MPUBOAALLMX K 06eCLeHeHuo, B COOT-
BeTCTBUU C [NpunoxeHvem 4.

Cnmncok o6Lwmx cobbiTnin, NPUBOASALLMX K 06ecLeHeHnto, ykasaH B [punoxeHun 4.

ONPEOENIEHUE CNPABEQNTMBOWU CTOUMOCTU NO NPOU3BOAHbLIM ®UHAHCOBLIM UHCTPYMEHTAM

CnpaBeanuBasi CTOMMOCTb BUPXXEBOro pacy4eTHOro Npon3BOAHOro (hrHaHCOBOro UHCTPYMeHTa (aanee — N®WU) pasHa
0 (Homb), ecnu B cocTtaBe onepaumii no 6pokepckoMy cHETY NPOBEAEHbI BCE pacyeThl MO BapuaLMOHHON Mapxe.
CnpaBeanueas cToumocTb BHeGupxeBoro pacyetHoro MN®W pasHa 0 (Honb), npu aTom B coctase MNP oTpaxaeTcs:
e pnebuTopckas 3ad0MMKEHHOCTb, Kak oueHKka npasa u3 MOU, ecnmn no ycnoBusM KOHTpaKTa MpU UCMOMHEHUN Ha AaTy
onpegeneHus CYA 6bin 661 nonyyYeH [oxo4 B pa3mepe pasHuLbl MexXay cnpaBeiiMBO CTOMMOCTLI0 6230BOro akTuBa 1 LEHOW
ucnosnHeHus MU B abcontoTHOM 3HaYEHUN;

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

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

B paTy nocTynneHus JoKymeHTa, NoATBEPXKAAtoLLEro okasaHHbIe YCnyri, NPOM3BOAUTCS KOPPEKTUPOBKa HAUYMCTIe HHbI X 06A3aTenbCTB A0 UX pe-
arnbHOro 3Ha4yeHwus.
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e KpeauTopckas 3af0JKEHHOCTb, Kak oLieHka 06s13aTtensbcTB 13 MNPU, B cnyyae, ecnv no ycrnoBrsiM KOHTpakTa npu UCnon-
HeHun Ha aaty onpegeneHusa CHA 6bin 6bl nonyyeH yobITOK B pa3mepe pasHuLbl Mexay CnpaBeaniuBo CTOMMOCTBIO 6a30BOro
akTuBa u LeHou ncnonHenus NMNoOU B abcontoTHOM 3HaYEHUM.

B cnyyae, ecnv nopyyeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMeLmManbHOro Opokepckoro cHeta He UCMOSHEHO B Te-
YyeHwue ABYX pabounx AHel ¢ AaThl NpeabsABNEHUSI MOPYYEHUS CripaBeaiMBasi CTOMMOCTb EeHEXHbIX CPEACTB Ha CHETE rapaHTuii-
Horo obecrneyveHus onpefensieTcsi C UCMoNb30BaHNEM METOO0B KOPPEKTUPOBKU, YKa3aHHbIX B [NpunoxeHun 4. [laHHble 0 Heuc-
nonHeHunm TpeboBaHnsa GpokepoM NpefoCTaBNSOTCSA YNPaBsAoLLe KOMNaHNEN B CreunanmavpoBaHHbI AeNo3nTapyin He no3a-
Hee paboyero oHS, creayroLLero 3a OKOHYaHWEM YCTaHOBIIEHHOMO CPOKa.

CnpaBegnusas ctonmocTb NOU KoppekTupyeTcs B criydae BO3HWKHOBEHUS COObITUI, NpMBOASALLMX K 0OEeCLEHEHMIO,
B cooTBeTCTBUM C [MpunoxeHvnem 4.

Cnuncok o6LLmx cobbITUn, NPUBOASALLMX K 06ecLieHeHnto, yka3aH B [punoxeHun 4.

NoPAAOK PACYETA BEJIUYMHbLI PESEPBA HA BbIMJIATY BO3HAIPAXXOEHUA U UCNOJNb30BAHUA TAKOI'O PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HATPAXXAEHUN N PACXOOO0OB, CBA3AHHbIX C JOBEPUTEJIbHbLIM YINPAB-
JIEHUEM Nno

Peseps Ha BbinnaTty Bo3HarpaxaeHus hopmMmnpyeTcst OTAENbHO B YaCcTW pe3epBa Ha BbiNnaTy BO3HarpaxaeHus ynpas-
NSLWen KOMMaHMM 1 B YacTu pesepBa Ha BbinnaTty BO3HarpaxgeHvs cneumannsmpoBaHHOMY AEMn03UTapuio, nNuLy, ocyLecTBna-
loLLIeMy BeLeHNe peecTpa UHBECTMUMOHHBIX NaeB ®oHaa, bupke 1 ayantopckon opraHusauum PoHga.

Peseps Ha BbInnaTy BO3HarpaxaeHuin, onpegeneHHbIi nCxoasa U3 pasmepa Bo3HarpaxkgeHus, npegyCcMoTPEeHHOro npa-
Bunamu Y MNP, HauncnaeTca HapacTalWmMM UTOTOM UM OTpaxaeTca B cocTaBe obssartenscts MNP B gaty onpenenexus cton-
MOCTM YNCTbIX aKTUBOB: C Hanbornee no3gHen u3 AByx AaT — AaTbl HAYana kaneHgapHoro roga unu gaTbl 3aBepLUeHns (OKOHYa-
HKS) HOPMMPOBAHMS - O0:

AaTbl OKOHYaHWA KarneH4apHOro roga;

AaTbl BO3HNKHOBEHMS OCHOBaHMA Ans npekpaiweHns MU (BkmounTenbHO) B YaCcTu pe3epBa Ha BbinnaTy BO3Harpax-
OEeHVA yrnpaBnsioLLen KoMnaHuu;

Hanbonee nosgHen u3 AByx AaT NpuU NpeKpalleHun - AaTbl OKOHYaHusA npuema TpebosaHui kpegutopos NN nnn
AaTbl OKOHYaHUS peanusauum Bcero umyliectsa M.

Peseps Ha BbINNaTty BO3HArpaxxgeHUin paccunTbiBaeTCA OTAEMNbHO MO KaXA0M YacTy pe3epsa B CreayroLlemM nopsake:

Ha nepBbIit paboynii AeHb OTYETHOro roaa:

Cq pacy
_ 1 *

S, = 7[) X,

roe:

S, . . .
- CyMMa HauvucrieHuna pesepBa Ha nepBbin pa6oqvw| AeHb OTYEeTHOro roaa,

D. KONMMYeCTBO paboumnx AHe B TEKYLLIEM KaneHOapHOM rogy;

Cq pacu

1

- pacyeTHas (npomexyTtodHas) BennunHa CHYA Ha nepBbIi pabounii JeHb OTYETHOrO roga, B KOTO-

PbIi HAYUCIIAETCS pe3epB ', onpeaerneHHas ¢ TOYHOCTbIO 40 2 — X 3HAKOB MNocre 3anaToil no opmyrne:

Axmuevy — Km,

Cq f)aw - X +Xx
1+ VKR npn
(L= o

Axmuen . .
b pacyeTHasi BeNUYMHa aKTMBOB, BKMtoYasi AeBUTOPCKY 3af0/MKEHHOCTb Ha NepBbli paboumnit

OeHb oT4yeTHOoro roga. [lebuTtopckyto 3ag0MmKeHHOCTb Ha NepBbIi paboumin AeHb OTYETHOrO roga HeobxoanMO yunTbiBaTh
[0 HaYMCneHvs BO3HarpaxaeHvin n pesepBa Ha Bbinnarty Bo3HarpaxaeHus 3a nepBbivi pabounii 4eHb OTYETHOro roga. B
crny4dae onnatbl B NEpBLIN pabounii JeHb OTYETHOMO rofa ynpaensoLlen komnannen n3 NNO BosHarpaxageHui, Haunc-
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NEeHHbIX B NepBbI pabounit fleHb OTYETHOro rofia, He0GX0AMMO NpU oNpeaeneHnn pacyeTHON BENMYMHBI aKTUBOB Ha nep-
Bblli paGoymii JeHb OTYETHOTO rofa YBENUYUTE CYyMMY akTUBOB Ha CYMMY YrayeHHbIX BO3HarpaxaeHui B nepsbiii pabo-
Yuii JeHb OTYETHOro roaa.

Km

YA AeHb OTYETHOro roaa.

1 - BenunumHa KpeaMTOpPCKON 3aA0MKeHHOCTH 6e3 yueTa HAUNCNEHHbIX BO3HArpaxaeHUi Ha nepsbIi pabo-

X- NnpoueHTHaaA CTaBka, COOTBETCTBYIOLLAA:

X
YKn pa3mep BO3HarpaxaeHusi ynpasnsitoLen komnaHmm otHocutensHo CITCYA, yctaHoBneHHbin Mpasu-

namu Y NMU® (B gonsx), 4ENCTBYIOLLMIA Ha NepBbIi paboyunii 4eHb OTYETHOrO roAa;

"P" . cOBOKYMHbINM paamep BO3HArpaXKaeHWil creuyanuampoBaHHOMY Aeno3uTapuio, ayauTopcKon opraHuaa-

unm, Bupxe M nuuy, OCyLLECTBMSIOWEMY BegeHWe peectpa BrnagenbLeB MHBECTULMOHHbIX naes MNP, oTHocuTensHo
CI'CYA, yctaHoBneHHbI Mpasunamu Y (B Aonsx), AeACTBYOLNIA HA NEPBLIA paboynii AeHb OTYETHOrO roaa;

X o o o
N - Kaxgasa npoueHTHada CTaBka, AencTBOBaBLUAas Ha NepBbin pa6oqvw| AeHb OTYEeTHOro roga

xyrcn + xnpn
3HaveHve | 1+ D He oKpyrnseTcs.
S. pacu
OkpyrrneHue npu pacdete ' u CHA] NPOM3BOANTCS Ha KaXOOM AeNCTBUM A0 2-X 3HAKOB Nocne 3ansiTou.

Ha apyrue aHu onpegenenunss CHA (3a ucknioyeHmem nepeoro paboyero AHs OTYETHOro rofa):

d-1 N
(CUAF +3.CHA) D (T,)
S. = t=1 * n=1 _ S ’
' D T &S

roe:

k — nopsiAKoBbI/ HOMEP KaXdoro HauMCneHusl pesepea B OTYETHOM rody, NpyHUMaloLWMiA 3HavyeHns ot 1 go i.
k=i — nopsigkoBbI HOMep nocregHero (TekyLero) HauMcneHus pesepBsa;

S
k- cymma Kax[oro npousBeeHHOro B TEKYLLEM OTYETHOM rofly HauUCNEHUs pes3epBa;
S, .
- CymMMa 04epeHOro (TEKYLLEro) Ha4YMCreHnsl pe3epBa B TEKYLLEM OTYETHOM roay;
- KONMYeCTBO pPaboumnx AHEN B TEKYLLEM KaneHaapHOM roay;

i - KonunyectBo pabounx AHEeNW Neprofa, onpeaerieHHoro ¢ Hayana TekyLlero oT4eTHoOro roga 4o (Bktoyasi)

S.
AaTtbl HaUucneHus pesepsa ! ;

y . T,
t — nopsiAKOBLI HOMep paboyero AHs, NpMHaANeXallero nepuoay, 3a KoTopelii onpegeneHo ~ ', npuHUMato-
y y S,
LM 3HaveHus oT 1 o d. t=d — nopsiaKoBbIA HOMep paboyero AHs HauMCneHus pesepsa ! ;
CcY4,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHEeL| Kaxaoro paboyero AHs t, 3a uckmoyeHneM aHs

d. Ecnun Ha pabouuin geHb t CHA He onpegeneHa, oHa npvHumaeTcs pasHon CYA 3a npegluecTsyowmn gHo t pabounn
OeHb TeKyLLero oT4eTHOro roga.

CquaCLi S
d pacyeTHas (npomexyTtovHasa) BenuunHa CYA Ha gaTy d, B KOTOpoW HauucnseTcsa peseps !,
onpegeneHHas ¢ TOYHOCTLIO A0 2-X 3HAKOB MOcre 3ansaTon no gopmyrne:
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Z(xymT ) Z(xnpn "
(" + )

i1 d-1 T T
(Axmuevl, — Kmy + ZSK) - (Z CY4, * ' ' )
C(_[Aémw — k=1 t=1 D
Z('x ’KnT ) Z(xnpn n
(n =1 + n=1 )
(R LI

D

Axmuebly pacyeTHas BeNuyMHa akTMBOB, BKMoYasi 1e0UTOPCKY0 3a40IMKEHHOCTb Ha AaTy d. [lebutopckyto
3a0/MKEHHOCTb Ha AaTy d HeobX04MMO yYnThIBaTb 40 HAYUCIIEHUS BO3HArpaxaeHuii u pe3epsBa Ha BbinnaTty Bo3Harpax-
OeHunsa 3a gaty d. B cnydae onnatel B gaty d ynpasnstowen komnaHven ns M@ sosHarpaxgeHuin, Ha4McreHHbIX B gaTy
d, HeobxoaMMO Npu onpefeneHny pacyeTHON BENWYMHbBI aKTUBOB Ha AaTty d yBENUYATL CyMMY aKTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxgeHui B gaTty d.

Km . .
d - BenuuMHa Kpe4MTOPCKO 3a00MKEeHHOCTV 6e3 yueTa HauMCNeHHbIX BO3HarpaxaeHuii Ha aaty d, Bknio-
yas OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxkaeHus Ha aaty d-1, roe d-1 —pa6ouunin AeHb, NpeaLwecTBytowmii aate d.

i-1
Sk

k=L - obwas CyMMa pe3epBOB Ha BbiNiaTy BO3HarpaxaeHud, Ha4ncrieHHbIX ¢ Havana roga oo atbl d.

X- npoueHTHaaA CTaBKa, COOTBETCTBYHOLLaA:

X
VKn . pa3mep BO3HarpaxaeHusi ynpasnsioLen komnaHmm otHocutensHo CITCYA, ycTaHoBneHHbIn Mpasu-
namu Y MU® (B gonsix), 4eNCTBYOWNIA B TEYEHUE Nepuoga T; ;

P . COBOKYMHbIN pasMep BO3HarpaXkaeHUin cneunanmanpoBaHHOMY AEno3uTapuio, ayaMTopcKon opraHuaa-
umu, Bupxe 1 nuuy, OCYLLeCTBNSIOWEMY BedeHVe peecTpa BnagenbLeB MHBECTMUMOHHbIX naes MN®, oTHocuTensHo
CICYA, ycraHoBneHHbIn Mpasunamu OY MA® (B gonsx), 4eACTBYIOLWMIA B Te4eHue nepuoga = i ;

N — KoNn-BO CTaBOK, 4E€NCTBOBaBLUMX B OTHYETHOM rogy;

. T;
- Kagaqa npoueHTHaa CTaBka, AenCTBOBaBLUad B Te4eHne nepuoaa '

o o X T
- KOJ1n4ecTBO pa60q|/|x AOHeun nepuopa, B KOTOPOM AencTsoBarna ctaBka ~ ", npuHagnexatiee nepuogy !

T, = iTn
n=1

, rae
N
Z(xyKnT ) Z(xnpn n Z(xykn n ) Z(xnpn n
n=1 n=1
( + ) ( + )
| Ti Ti Ti
N
3HaveHus M D 1+ D He
OKpYrnsTCS.
S Cq pacu
OkpyrneHue npu pacdete ~ ' u d NPON3BOAUTCA Ha KaXX4oM OEeNCTBUM [0 2-X 3HAKOB Mocre 3ansiToi.
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Pasmep cdopMnpoBaHHOro peaepBsa Ha BbinnaTy BO3HArpaxmaeHns yMeHbLIaeTCs Ha CYMMbl HAYUCINEHHOTO B TeYeHue
rofla BosHarpakaeHusl ynpaensaoLLein KoMnaHum, cneumanmnsnposaHHoOMy Aeno3nTapuio, NLLY, OCYLLIECTBNAIOLLIEMY BeeH1e pe-
ecTpa BrnagenbLeB MHBECTULMOHHLIX NaeB MND, Gupke 1 ayauTopCcKo opraHusaLumm.

MpeBbillieHNe pe3epBa NPV HAYNCMNEHNM BO3HArpaXXaeHUs ynpasnsaioLLen KOMNaHu1, Bo3HarpaxaeHusa cneumanmanpo-
BaHHOMY [enosnTapuio, ayquTopCKOM opraHuaaumm, Gupxxe 1 nuly, ocylLecTBNALIEMY BefleHue peecTpa BnagensLes uHse-
CTMUMOHHbIX Naes MNP, B TeueHne KaneHaapHoOro roaa He gonyckaeTcs. HauucneHvne BosHarpaxaeHus YnpasnsioLen komna-
HUW Ha NMOCIEeAHI0 OTYETHYIO AaTy KaneHgapHoro roga B pasMepe, cooTeeTcTByolemM Mpasunam QY MU, npu HegocTaTouHo-
CTV pesepBa gomnyckaeTcs 3a cYeT Npoymx pacxonos MAN®.

He ncnonb3oBaHHbIN B TeYeHME OTYETHOTO rofa pe3epB Ha BbiNyaTy BO3HarpaXaeHUs NoAnexuT BOCCTaHOBIEHWIO MO
OKOHYaHWI0 OTYETHOTrO rofda, HO He No3fgHee NepBoro paboyero AHsA roda, CreayloLWero 3a OTYETHLIM, U NPU3HAETCS B cOcTaBe
NPOYMX 4OXOA0B. YKkasaHHOe BOCCTAHOBIIEHWE OTpaXaeTcs Npu nepBom onpegeneHnm CYA B rofy cregylowmm 3a OTYETHbIM
rofiom.

NOPAQOK YPEMYNUPOBAHUA PASHOIIACUA MEXAY YNPABNSAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OENO3UTAPUEM MNPU ONPEOENEHUU CYA, NEPEPACYET CHA

Mpn obHapyxxeHun pacxoxgeHun B pacyete CHA MNP, npoussegeHHbiM CneumanuaMpoBaHHbIM Aeno3uTtapuem 1
YnpaBnstoLLen komnaHuen, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHUSA akTMBOB M 06a3atenscTB ®oHaa 1 NnpuHUMaioT
Mepbl K MCrpaBneHunto owmnbok, a Takke OCyLLECTBMNAIOT CBEPKY:

®  aKTMBOB U 00A3aTeNbLCTB Ha NpegMeT COOTBETCTBUSA KPUTEPUAM UX NPU3HaHNS (MpekpaLleHns NpusHaHus);

e ycnonb3yemon ansi oueHkn aktueos MNP nHbopmauuu;

®  MCTOYHMKOB AaHHbIX A4Ns ONpefeneHns CTOMMOCTY akTMBOB (BENMYnHBI 0683aTeNnbCTB), a Takke nopsaka ux Beibopa;
e  nopsAka KoHBepTauWu BENNYMH CTOMMOCTEWN, BbIpaXXeHHbIX B O4HOV BantoTe, B APYrylo BantoTy.

Mpu npoBeaeHnn ceepkn CrneunanavpoBaHHbIi Aeno3uTapuii U Ynpasrnsiollas KomnaHus Biipase notpeGoBaTtb Apyr
y Apyra nobble JOKYMEHTbI (UK UX KOMuK), MoATBepXAarLwmne akTbl HanpaBreHWs/NMony4YeHns pacnopsikeHuii No cyeTam, Ko-
MUK NMOATBEPXAEHWI, BbICNaHHLIX CneunanusnpoBaHHbIM Jeno3uTapueM, a Takke Apyrux LOKYMEHTOB, HeOBXoAUMbIX A5 Bbl-
ACHEHUS MPUYKHBI U YCTPaAHEHWUS OBHAPYXEHHbIX PACX0XAEHUN.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Bbiny ycTpaHeHbl O UCTeYEeHNs NpeaenbHOro Cpoka npefocTaBneHns OTYETHOCTH,
dakT 0BHapyxeHusa pacxoxaeHu gukcupyetcs B [poTokone pacxoxaeHui pesynbtatoB cBepkn CHA (ganee — MpoTokon pac-
xoxaeHun). Mpu atom CneunannsmpoBaHHbii Aeno3utapuin 3aBepsieT Cnpasky o CHA MNN® B cormacoBaHHOM YacTu C NpuUnoxe-
Huem MpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabounx AHen ¢ gatel nognucaHust MNpoTokona pacxoXaeHun yBeaoMnseT
0 dhakTe pacxoxgeHusa baHk Poccuu.

dakT nocnenyroLLEero ycTpaHeHUsa pacxoxaeHun nogTeepxxaaeTcsa nytem 3aBepeHusi cnpasku o CHA MNMN® Cneumnanu-
3MpPOBaHHbIM Aeno3utapnemM 6e3 oroBopok

B cnyyasix uamMeHeHust 4aHHbIX, HA OCHOBaHUM KOTOPbIX Oblnia onpegeneHa CTOMMOCTb YMCTbIX akTUBOB, CTOMMOCTb
UYNCTbIX aKTUBOB MOANEXUT NepepacyeTy. [NepepacyeT CTOMMOCTU YNCTbIX aKTUBOB HE OCYLLECTBMSETCS, KOrga OTKIOHEHNE UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (0bs3atenbctea) coctaBnaeT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTU YNCTbIX aK-
TMBOB U OTKITOHEHME CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnaeT MeHee 0,1% KOPPEKTHOW CTOMMOCTM
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIIBNEHHOE OTKITOHEHME UCTNONIb30BAHHOW B pacyeTe CTOMMOCTHM akTuBa (06s13aTenbCTBa) cocTaBnset
0,1% v Gonee KOPPEKTHON CTOMMOCTM YACTbIX akTBOB CrneunannsmpoBaHHbIN AEN03UTapuii COBMECTHO C YNpaBnsioLen KOM-
naHuen onpeaenseT HOBYO CTOMMOCTb YMCTbIX aKTMBOB, a TakkKe CTOMMOCTb Nasi Npy NnpuobpeTeHnn 1 npu norawieHun n obmeHe
naeB U1, OCYLLECTBMAIOT BO3MeLLEeHWe yulepba Brnagenbuam MHBECTULMOHHBIX Naes.

Mpw BbISIBNEHWMM OTKIMOHEHUS YNPAaBNAOLWAsa KOMMNAaHMUS U CNeumManin3aMpoBaHHbIi Aeno3uTapuin 06si3aHbl NPUHATE MepbI
ONA NpenoTBpaLLeHns ero NoBTOPEHUS.
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NPUNOXEHME 1

NOPAOOK NPU3HAHUA (MPEKPALLEHNA NPU3HAHNUA) AKTUBOB U OBA3ATEINbCTB.

Buaobl aktTuBoB

Kputepuu npusHaHus

Kpute pum npekpalue Husi NpUu3HaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIIE€ HA TPAH3UTHbIX Ba-
JIIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyio komnaduio [1.Y.
nAo

[data  3auncneHnss  OEHEXHbIX
CPEACTB Ha COOTBETCTBYHLLMI BaH-
KOBCKMI CYET (pacYyeTHbIN, TPaH3UT-
HblIlA, BaNOTHbIN) HA OCHOBaHUM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpegouTHOW oOpraHusaumen
005A3aTeNbCTB MO MEPEYUCTIEHUIO  AEHEXHbIX
cpencTB Co cYyeTa;

Hata pelweHnsa baHka Poccum o6 oT3biBe nu-
LeH3nm 6aHKa (LeHexXHble CpeacTBa NepexoasT
B cTaTyc npoyen AebuTopcKkon 3ag0MmKeHHOo-
ctn);

HaTta nvksnpgaumm GaHka cornmacHo uHdopma-
UMK, packpbiToW B oduUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrie 3anucu B EMPHOJ o
nukenaauun 6aHka).

[ebuTtopckas  3ag0SKEeHHOCTb
no NPOLEHTHOMY 4OXO4Y Mo Ae-
HeXHbIM CpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsALLy0
komnanuo A.Y. NN

[HaTa, B KOTOpyl0O CymMMa NpoLeH-
TOB (NOMHas UNn YacTu4Has) K no-
NY4EHWI0 MOXeET BbITb AOCTOBEPHO
onpegernexa.

,El,aTa OKOHYaHuA nepuoaga Haduc-
NeHus MpPOLEHTHOro goxoga - B
cny4yae, ecnv gorosop/cornatlieHune
no MpoUEeHTHOMY Aoxody Ha ocTa-
TOK MO CYeTy COAEpPXUT YCIoBUA,
KOTOpPble HE MO3BONAIOT MPU Kax-
OOM ornpefereHun cnpaBeanvBon
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CyMMY MPOLIEHTHOro goxoAa K
NoNyyYeHUIo Nnn gorosop/cornatue-
HMe O Ha4ducneHumn npoLeHTOB Ha
HECHWXXaeMblli OCTaToK MO CYeTy
npegycmaTtpvBaeT YCroBusi, npwu
KOTOpPbIX UTOroBad cymma npoueH-
TOB K MNOJTY4YEHUIO MOXET Wun3mMme-
HUTbLCA.

[daTta okoH4YaHus 00si3aTenbcTBa COrMMacHo
YyCroBUSIM [0roBopa/CornawleHnss 0 npoueHT-
HOM JoXO4e MO AeHeXHbIM cpeacTBaM Ha cye-
Tax ynpasnstwowen komnadum O.Y. NMANO;

[ata nepeycTtynku npaBa TpeboBaHusi O Bbl-
nnaTe BKMaga M HAYUCIEHHbIX NMPOLEHTOB Ha
OCHOBaHWM 0OroBopa;

Jata pewenns baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka, (OeHexXHble cpeacTBa nepexoaaT
B CTaTyC npo4ven [ebGUTOPCKON 3a[0MMKEHHO-
CcTh);

Oata nukemgaumm 6aHka cornacHo MHdopma-
UMM, packpbiTOW B oduUManbHOM [OCTYMHOM
NCTOYHMKe (B TOM umcne 3anucu B EIPHOJT o
nukempaummn 6aHka).

[leHexHble cpeacTea BO Bkna-
Aax, B TOM Y/Cre Ha BantoTHbIX
cyeTax, OTKpPbITbIX Ha ynpaens-
towyto komnauumo .Y. NMNe

Jata  3auncneHuss  OeHeXHbIX
CpencTB Ha COOTBETCTBYHOLMIA fe-
MO3UTHbIA CYET Ha OCHOBAHWUMW Bbl-
MUCKM C YKa3aHHOTO cYeTa;

[ata nepeycTynku npasa Tpe6oBa-
HVSI O BbiNnaTe BKNaga v HauncreH-
HbIX MPOLIEHTaX Ha OCHOBaHWUK [0-
roeopa.

[ata wucnonHeHus KpeguTHOW oOpraHusaumen
06513aTeNnbLCTB N0 BO3BpATy BKNaaa (Bo3BpaT Ha
cyeT MN® geHexHbIx CpeacTB No JoroBopy 6aH-
KOBCKOro BKnaga);

HaTa daktuyeckorn nepeyctynku npasa Tpebo-
BaHWS O BbiNnaTe BkNafga Y Ha4MCIeHHbIX Mpo-
LleHTax Ha OCHOBaHWMW 4OroBOpPa;

Hata pelweHns BbaHka Poccun o6 oT3biBe nu-
LeH3nm GaHka (LeHexXHble cpecTBa BO BKagax
nepexonsaT B cTaTyc AebuTopcKon 3a00MmKeHHO-
cTh);

HaTta nukBugaumm GaHka cornacHo WHdopma-
LMK, packpbiToW B oduUManbHOM SOCTYMHOM
UCTOYHMKE (B TOM umucrne 3anucu B EMPHOJ o
nuksmpaumun 6aHka).

LleHHble Bymarn (3a wckntove-
HYEeM UeHHbIX Bymar nepepaH-
HbIX MO caenkam, cosepluae-
MbIM Ha BO3BPaTHOM OCHOBE,
(caenku PEMNO))

[ata nepexona npaB cCOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnu LUeHHass Oymara nognexut
y4yeTy Ha cyeTe Aeno - Aata 3a4nc-
neHusa ueHHon Oymarm Ha cyet
Aeno, OTKPbITbIN  yrpasnsoLLen
komnanum [1.Y. MO B cneunanmnsm-

[ata nepexofa npasB COBCTBEHHOCTU Ha LieHHble By-
mMaru:

ecnu ueHHasa Gymara, noanexuT yYeTy Ha cyeTe
Aeno - gaTa cnucaHus LeHHowm Bymaru co cyeta
Aeno, OTKPLITOro ynpaensawoLLen komnanmm [1.Y.
MN® B cneunannsmpoBaHHOM Aeno3uTapuu,
NoATBEPXKAEHHAs COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;
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pOBaHHOM Aeno3nTapun, nogTeep-
XOEHHasi COOTBETCTBYHLUEW Bbl-
MUCKOW NO cYeTy Aeno;

€Crnu JOKYMEHTapHbIe LieHHble by-
Maru He nognexar y4YeTy Ha cyeTax
Jeno - ¢ gaTbl Nnpvema LeHHoun By-
maru MNP, onpegeneHHon B COOT-
BETCTBMU C YCINOBUSIMU JOrOBOpa U
noATBEPXKOAEHHON aKTOM npuema
nepegayn LeHHbIX bymar;

€CInu JOKYMeHTapHble LieHHble Bymaru He nog-
nexart y4eTy Ha cHeTax eno - ¢ gaTbl nepegayu
ueHHon 6ymaru MNP, onpepeneHHon B COOT-
BETCTBMU C YCMOBWUSIMW [OroBopa W MoaTBep-
X[OEHHOW aKTOM nprvema nepegaym LeHHbIX Oy-
Mmar;

€CInn N0 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBmagaumm - ¢ gatbl 3anmcu
0 NKBMAAUMM 3MUTEHTa (NonyyYeHust nHdopma-
Uun 0 NUKBMAAUUM SMUTEHTA).

[ebuTopckas  3a40MKeHHOCTb
no rnpoueHTHOMY (KyMmOHHOMY)
AoxoA4y NO AOMNroBbIM LEHHBIM
6ymaram K Bbinnare;

[debuTtopckass  3ag0MMKEHHOCTb
no L-IaCTI/I‘-IHOMy/I'IOJ'IHOMy nora-
LUEHNKO SMUTEHTOM OCHOBHOIO
Aonra no AornroBbiM LieHHbIM By-
Maram.

[ns pebuTopckol 3a40MmKEHHOCTU
Nno MPOLEHTHOMY (KYyMOHHOMY) A0-
xof4y No AOMroBbIM LieHHbIM ByMa-
ram — garta noraweHus npoLeHT-
HOro (KynoHHOro) goxoda Ha OCHO-
BaHUW peLLeHns O BbIMyCKe;

Ona pnebutopckon 3ag0MmKEHHOCTU
no YyacTUYHOMY/MONTHOMY noratue-
HWIO 3MWTEHTOM OCHOBHOrO gonra
no AOMroBbIM LEeHHbIM Bymaram —
Aarta 4aCTUYHOro UNnu MOsHOro no-
ralweHuss HomvHana Ha OCHOBaHun
peLueHns o BbIMyckKe.

[ata ucnonHeHnss 06s3aTenbCTB 3MUTEHTOM,
noaTBEPXXAEHHOW GaHKOBCKOW BLIMUCKON C pac-
YeTHOro cyeTta ynpasngwowen komnaHum [.Y.
MN® nnu otyeTom 6pokepa MNNP;

[aTta nukBngaumm aMmnTeHTa, COrnacHo BbINucke
13 EMPHOJ (unu BbINMcke M3 COOTBETCTBYIOLLIETO
YNOMHOMOYEHHOrO OpraHa WHOCTPAHHOrO rocy-
AapcTea).

[eHexHble cpenctea, Haxoas-
wuecs y npodeccnoHanbHbIX
YYaCTHMKOB pblHKA LIEHHbIX Oy-
Mar (ganee — 6pokep)

Jata  3auncneHuns  OeHEeXHbIX
CPeACTB Ha crneumarnbHbli 6pokep-
CKMA CYET Ha OCHOBaHUM OTYeTa
Opokepa

[JaTa ncnonHeHns 6pokepom 06a3aTenbCTB Mo
nepeyvncrneHmnio eHeXHbIX CpeacTs C cneumanb-
Horo GpoKepcKoro cyeTa;

Hata pelwweHusa baHka Poccunm o6 oT3biBe nu-
LeH3nm y Gpokepa (oeHexHble cpeacTBa nepe-
X04AT B CTaTyC Npoyen 4ebuTopCcKon 3aa0MmKeH-
HOCTHW);

HaTa nuksnagauum 6pokepa corrnacHo nHgopma-
UMK, packpbiTOW B ocuuManbHOM LOCTYMHOM
ucTouyHuke (B ToM uucne 3anucu B EIPIOJT o
nuksmnaauun 6pokepa).

3af0/mKkeHHOCTL MO caenkam ¢
LEeHHbIMN 6ymaraMM, 3aKI4eH-
HbIM Ha yCnoBUAxX T+

Hata 3aKIMYEHNS aoro-
Bopa no npuobpeTeHuto (peanusa-
Lnmn) LeHHbIX Bymar.

[Jata nepexoga npaB COOGCTBEHHOCTV Ha LEH-
Hble Oymaru noaTBepXAeHHas BbINUCKOW MO
cyeTy gero.

Mo poroBopam  npsiMoro
PEMO (npogaBuoM LeHHbIX By-
Mar no MepBoW YacTu gorosopa
PEMNO saBnseTtca ynpasnsiowas
komnanua A.Y. MN®):

- Obgaszarenbctea NMN® no

BO3BpaTy L EHEXHbIX
CpencTB, MOMYYEHHbIX Mo
nepBon 4actu Jorosopa

npsimoro PETO;
- LleHHble 6ymaru, nepenaH-
Hble ®OHAOM MO NepBOW Ya-

CTM  [oroBopa  MpPSAMOro
PENO.
Mo poroBopam o6paTHoOro

PENO (mokynaTenem UEHHbIX
6ymar no gorosopy PEIMO no
nepson yactn PEIMNO sasnsetcs
ynpasnsawowas komnaHua [.Y.
Mo):
- pebutopckaa 3aformKeH-
HOCTb K MONyYeHuo nepe-
OaHHbIX OEeHEXHbIX CPeACTB
no nepBoOW YacTn gorosopa
obpatHoro PENO;

Dorosop npsimoro PEMO:

Ha AaTy NCMONHEHUS NepBOW YacTn
porosopa PEMNO, npusHaetca kpe-
AvTopckas  3aJO/KeHHOCTb B
CYMME  MOMYYEHHbIX  [EHEXHbIX
CcpeacTB MO NepBOn YacTu A0roBopa
PEMO, yBenuyeHHas Ha cymmy
NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy
onpegenenns CYA no cTaBke,
npeaycMoTPeHHON AorosBopom/6up-
)KEBOW COENKON;

DoroBop o6paTHoro PEMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX N0 NepBO YacTn Aoroeopa
PEMO, He npoucxoauT;

Ha [aTy UCMOJTHEHUS NEPBOW YacTn
porosopa PEMO npusHaetca nebu-
TOpckas 3aJO0JMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpeacTs,
nepegaxHblie NN no nepson 4actn

Ha JaTy MCMOSTHEHWs BTOPOM 4acTu [oroesopa
PEMO npoucxoguT npekpaiwieHve npu3HaHns
KpPeaUTOPCKOW 3a0MKEHHOCTU B CyMMe Mony-
YeHHbIX JEHEXHbIX CPEACTB MO NepBow YacTu. B
cny4yae ecnu ncnonHeHue obs3atenbcTB He Oy-
OeT BCTPEYHbIM, N0 AaTOW UCTIONTHEHMSI BTOPOM
YacTu, npuHUMaeTcss Gonee no3gHsAs M3 OBYX
[Aat: NoCTaBKu UNu onnarbl;

npekpalleHne NpusHaHua LUeHHbIX bymar nepe-
OaHHbIX No npsimomy gorosopy PEMO He npouc-
XOAUT.

Ha JaTy MCMOSTHEHWs BTOPOM 4acTu [oroesopa
PEMO npoucxoanT npekpaiwieHve npuaHaHus
aebutopckon 3a00MKEHHOCTU KOHTpareHTa no
porosopy PENMO.
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- 0653aTEeNbLCTBO MO 0OpaTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YeHHbIX Mo NepPBOW YacTu, 1 pe-
anunsoBaHHbIX 4O MOMEHTa MC-
NMOJSIHEHUSI MO BTOPOK YacTu Ao-
rosopa obpartHoro PEMO.

porosopa PEMNO, yBenuyeHHON Ha
CYMMYy MpPOLIEHTOB, pacCYMTaHHbIX
Ha paty onpegeneHns CYA no
cTaBKke, NpegyCMOTPEHHOW JOroBo-
pom/6upXxeBO CAENKON

e  Ha paTy cnucanus co cyeta OEMNO

LieHHbIX Bymar, nony4eHHbIX No o-
rosopy obpatHoro PEINO (Tonbko B
cny4ae, ecnu Ha MOMEHT crnucaHus
co cyeta OEMNO ueHHbIX Bymar no
cAenkam KonmyecTBO MPU3HaHHbIX
B MN® ueHHbIX By Mar paBHO Hy 1),
4O MOMEHTa WCMOSTHEHMS MO BTO-
poi YacTu, Nnpu3HaeTcs obs3aTernb-
ctBo M no nprobpeTeHnto Takmx
LUeHHbIX Oymar nnst mncnonHeHus
BTOPOM 4acTu cpenku obpaTHoro
PENO.

3a[0MmKEeHHOCTb MO CAenkam c
BantoTON, 3aKM4YeHHbIM  Ha
ycnosusax T+

[ata 3akniouyeHuss gorosopa no nmno-
Kynke/npoaaxe BantoTbl.

[ata nepexoga npaB co6CTBEHHOCTM Ha BantoTy Ha
OCHOBaHWU BbINUCKN CO CYeTa, OTKPLITOrO Ha ynpas-
naowyto komnaxuio [.Y. NMNP/6pokepckoro otyeTa.

MponsBogHble (PpUHAHCOBLIE UH-
ctpymeHTbl (MMOUN), TOpryembie
Ha Bupxe

[ata otpaxeHns 6pokepom npnobpeTe-
HNA COOTBETCTBYIOLLEro KOHTpakTa Ha
bupxe.

[aTa oTpaxeHus B oT4yeTe Bpokepa peanusaumm co-
OTBETCTBYIOLLIErO KOHTPaKTa Ha bupxe, a Takke npu
npekpaLleHn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHUM 1 oba3atensCcTB (B TOM Yucne, npv UCrIorHe-
HWUW KOHTPaKTa 1 MO UHbIM OCHOBAHWSM, YKa3aHHbIM
B MpaBwnax KIvMpuHra, B YyCTAHOBMEHHOM MMW MO-
psake).

[ebuTtopckas 3ag0SKEHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHMST COENOK C UMMyLle-
ctBoMm MND, no koTopbiM HacTy-
nuna Haubonee paHHsA f[ara
pac4eToB;

[ebutopckaa  3ag0MXeHHOCTb
ynpasnsioLen KomnaHum nepes
nno;

[ebuTtopckas 3ag0SKEeHHOCTb,
BO3HMKLIAsE NO [JoroBopam C
ayaunTopcKom opraHusauuen,
crneunanuanpoBaHHbIM eno3n-
Tapuewm, perucrpaTopom, 6up-
Xew, ykasaHHbiMu B [paBunax
ay nno;

[lebutopckasa 3ag0MKeHHOCTb,
BO3HUKLLAA B pesynbTaTe nepe-
BOdA  [EHeXHbIX  CpeacTs
(«aeHbrn B nyTu»);

[ebuTopckas 3ag0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate OT-
3blBa NuuUeH3uM y GaHka wnu
6pokepa;

NHaa pebutopckas 3adomnkeH-
HOCTb

e [na peGUTOPCKOM 3a/OMMKeHHO-

CTW ynpaBnsowe i KOMNaHum ne-
pen NMN® — ycTaHOBMEHHBIN akT
NPeBbILEHNS [OMYCTUMOW BENW-
YMHbI BO3HarpaxgeHwum u/munu pac-
XO[ 0B, CYMMa MpEBbILLEHNST KOTO-
pbIX NOAMEXWUT BO3BpaTy ynpasnsi-
IoWen KoMMaHuew, Wnu ycTaHoB-
NEHHbIN PaKT N3NULLIHE BbiNfaveH-
HOro BO3HarpaXaeHwust ynpaeBnsio-
Len KoMnaHuu, cymMma KOTOpOro
noanexut Bosspaty B MNP, nnu
cyMma ybbiTka, KoTopas yrnpaBnsio-
Las KoMNaHus AoMKHa BO3MECTUTb
B MNP B pesynbTate AOMYLLEHHOIO
HapyLleHus TpeboBaHuii 3akoHoAa-
TenbCcTBa.

e [na peGUTOPCKOM 3amOIMKEeHHO-

CTW, BO3HUKIUEW B pesynbTaTte
nepeBoAa AeHeXHbIX CpPeaAcTB —
dakTMyeckoe CnmMcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta MNMN® n ot-
CyTCTBME (paKTa 3a4yucrieHus Ha
apyron cyet MNU®, Ha KOTOpPbLIN OCy-
LLIeCTBNANCS NepeBoa.

e [InAa pebutopcKoW 3aAO0IMKEHHO-

CTW, BO3HUKWEN B pe3ynbTaTe
OT3blBa NMUEH3UU y GaHka unu
Opokepa — farta OT3blBa IMLEH3NN
6aHka, bpokepa.

e [Ina ocrTanbHbIX BUOOB Aebutop-

CKOWN 3a0fMKEeHHOCTU - AaTa nepe-
Aayn aKTUBOB (OEHEXHbIX CpeacTB)

e [laTa ucnonHeHus obszaTenscte nepen MAND,
cornacHo gorosopy wnu MAY (B cnyyae 3agon-
YKEHHOCTV YNpaBnsioLLen KoMnaHum);

e [laTa nuKkBMOAUMM KOHTpareHTa, COrfacHo Bbl-
nucke n3 EFPHOJ.

e [laTa aKcrnepTHOro (MOTMBMPOBAHHOIMO) CyXAe-
HUS YnpaBnsiowen komnaHum o6 oTcyTCcTBUM
060CHOBaHHbIX 0XXMAaHWUIA OTHOCUTENbHO MOony-
YEeHUst NpPenyCMOTPEHHbIX OOFOBOPOM [OEHEX-
HbIX MOTOKOB, B crny4vae, ecnu gebutopckas 3a-
OOMKEHHOCTb, MOXeT ObiTb NpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUM C OBLLMMUN NOSNIOXEHN-
MU, ykasaHHbIMK B [TNaBe 26 MpaxaaHCKoro Ko-
nexca Poccuiickon ®egepaunn.
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gy, B OTHOLWEHUN KOTOpPOro BO3-
HUKaeT JJ,EGVITODCKaH 3aA0J1KEeH-
HOCTb.

Buaobl obsizaTenscTB

KpuTte puu npusHaHusa

Kputepuu npekpalue HUsi NpU3HaHusA

Kpeautopckasi 3ago0rmxeHHOCTb
no caernkam, no KOTOpbIM HaCTy-
nuna Havbonee paHHAA adaTa
pacuyeToB

[ata nepexoga npaBa COGCTBEHHOCTU Ha ak-
TMB (OeHexHble cpencrtea) k M ot nuua, B
OTHOLLEHMN KOTOPOro BO3HUKAET KpeauTop-
CKas 3a0MKEHHOCTb.

[aTa ncnonHeHusa obsizatenscts MNP no go-
roBopy.

KpenuTopckas 3ag0mmKeHHOCTb
no Bblda4vye WHBECTULMOHHBLIX
naes NN®

[aTa BKIOYEeHNs OEHEXHbIX CPeACTB (MHOMo
umyLLecTBa), nNepedaHHblX B onnaTty WHBe-
CTMUMOHHbIX NaeB, B umyLlectso MANS.

[laTa BHeCeHus NpPUXOAHON 3anucK o Bblaaye
WHBECTULUMOHHbIX naeB B peectp MU co-
rnacHo oTyeTy permcrparopa.

KpenuTopckas 3ag0mmKeHHOCTb
Nno Bblgavye WHBECTULMOHHbIX
naes MNP npu obmeHe

HaTta 3auncnenus B NMN® nmyecTsa, nocry-
nuBLlero B onnaty obmeHa naes.

[aTa BHeceHusi NPUXOAHON 3anuncK o Bblgaye
WHBECTULMOHHBIX Naes B peecTtp MNP npm 06-
MeHe COrnacHo OTYeTy permcrpaTopa.

KpeouTopckas 3a[0MKeHHOCTb
Mo BbiNnaTe OeHEXHOW KOMMEH-
cauuv Npu noratleHun NHBECTU-
umoHHbIX naes MN® (nepeunc-
NEHUN OEeHEXHbIX CpeacTB npu
obmeHe naes)

[llata BHeceHusi pacxofHON 3anucu o nora-
LeHun (cnucaHum npyu obmeHe) UHBECTULM-
OHHbIX naeB MN® cormacHo oTyeTy peru-
cTpatopa.

Hata Bbinnatbl (NepeyncrieHnss No obmeHy)
CYMMbI EHEXHOW KOMMeHcaumn 3a NHBECTU-
UMoHHble naun MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3ag0sKeHHOCTb
nepes areHTamu no Bbigave, no-
raweHuo u obMeHy UHBECTULIM-
OHHbIX Naes NMN®

[daTa ocyllecTBneHus onepauum Bblgaun u
(vnn) norawleHns naeB B peecTpe UHBECTU-
umoHHbIXx naes NN no 3asBke areHTa.

[aTa nepeuncneHns cymmbl cKMgok/HagbaBok
areHTy u3 MNP cornacHo 6GaHKOBCKOW Bbl-
nmcke.

KpeauTtopckasi 3agorkeHHOCTb
nepen ynpaenswllen Komna-
HVeW, BO3HMKLIAs B pesynbTaTte
MCMOMb30BaHWA yMpaBnstoLLen
KOMMaHuen CcoOCTBEHHbIX Ae-
HeXHbIX CpedCcTB ANS BbinnaTtbl
[OEHEeXHON KomneHcauuu Bna-
aenbuam WNHBECTULMOHHbIX
naes MU® npu noraweHun un
(vnn) obmMeHe MHBECTULIMOHHBIX
naes NN®

[daTta nonyyeHuss OEeHEXHbIX CpeacTB oOT
ynpaensitoLlen KOMNaHMM cornacHo GaHKoB-
CKOW BbINUCKe.

[data Bo3BpaTa CyMMbl 3a40MMKEHHOCTU
yrnpaBnsitoLen KoMnaHMm cornacHo GaHKoB-
CKOW BbINUCKe.

Kpeautopckasi 3agonxeHHOCTb
no ynnaTte HanoroB W Apyrux
obsA3aTenbHbIX nNnaTexen u3
umywectsa NN

[aTta BO3HWKHOBEHMSA 06A3aTenbLCTBa NO Bbl-
nnate Hanora n (unun) obAsaTenbHOro nna-
Texa, COornacHo HOpPMaTMBHBLIM MPaBOBbIM
aktam Poccuickon ®egepaunm u (unu) goro-

BOPY.

[aTta nepeuncneHns cymmbl Hanoros (0653a-
TenbHbIX MaTexen) ¢ pacyeTHoro cyeta NN
cornacHo 6aHKOBCKOW BbIMUCKeE.

KpenunTopckas 3ag0mKeHHOCTb
Nno BO3HarpaXxaeHusm ynpasns-
POLLI,GVI KoOMnaHun, cneunanmaun-
poBaHHOMY Aenosutapuio,
ayaMTOPCKON opraHusaumm,
Oupxe, nudy, OCYLLECTBISAO-
LeMy BeAeHue peecTpa Bna-
nenbues MHBECTULMOHHbIX

e B COOTBETCTBMM C YCNOBUSIMM 3AKITHOYEH-
HbIX JOrOBOPOB Ha BbINOMNHeHWe paboT
(okazaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha gaty onpege-
nenunsa CYA.

e EcnunobsizatenbcTBa no 4OroBOpY HE MO-
ryT ObITb HA4EXHO ONpeaeneHbl Ha Takyo
harty, To MPUMEHSIOTCS METOAbI anmnpok-
cyMaumu, nNpyv BO3MOXHOCTU €ro npume-
HEeHWs1 K JaHHOMY BMOY PacxogoBs?;

[lata nepedncnenns cyMmmbl BO3HarpaxaeHum
M pacxodoB C pacyetHoro cyeta MNP co-
rnacHo GaHKOBCKOW BbIMUCKE.

2 MporHo3Hble 3HaveHMs 06543aTeNbCTB, pacCUMTaHHble YnpasnsioLwern KoMnaHuen, npefocTtaensioTca B CneumannsnpoBaHHbIi Aeno3nTapui Ha
Kaxayto aaty onpeneneHns CHA ¢ ykasaHueM nepuoaa BblI60PKM U 06BACHSAIOLWMX NEPEMEHHbIX.

[ns uenei annpokcumauun pasmepa 0653aTenbCTB MCMONb3yeTCA CTaTUCTMKA 3a nocneaHue 12 ([seHaauaTb) MecsueB, NpeaLecTBYOWMX AaTe
onpeaeneHuns CHA NMN®. Mpu oTCyTCTBMM Takoro o6bemMa CTaTUCTUKM METOZ anmnpoKCMMauun NPUMEHUM MPU HaNUYMK LaHHbIX HE MeHee YeM 3a
nocnepHuve 2 (ABa) Mecsaua, NpeaLllecTeyolmMxX aAaTte onpeaenexdms CHA NMAO.
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naes NMN®, a Takxke obsa3aTenb-
CTBaM Mo onsnaTe Npo4vMX pacxo-
[0B, OCYLLECTBMAEMbIX 3a CYET
umywectea MNP B cooTtBeT-
ctBUM C TpeboBaHMAMM LOEN-
CTBYIOLLErO 3aKoHOAAaTENLCTBA

[aTta BO3HMKHOBEHWS 06s3aHHOCTU CO-
rMacHO yCrnoBMSAM AOroBopa, ecnu ectb
OCHOBaHMA OAHO3HaYHO nonaratb, 4TO
ycnyru no goroeopy OyayT okasaHbl;
Jata nonyyeHuss OOKymeHTa, NoaTBep-
XOawLwero BbIMONHeHWe paboT (okasa-
Hua ycnyr) NMUA® no cooTtBeTCTBYIOLWMM
[OroBopam unu B COOTBETCTBUM C NpaBu-
namu 4y NN,

NMPUNOXEHNE 2

NEPEYEHb OOCTYNHbLIX U HABJMIOOAEMbIX BUPXKEBbIX MITOLLALOK.

My6nnyHoe akunoHepHoe obwecTtBo "Mockosckas bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obwecTBo "CaHkT-MNeTepbyprckas Gupxa"

AxumoHepHoe obuwectBo "CaHkT-lNeTepbyprckas BantotHas Bupxa"

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

®paHkdypTckas doHgoBast Gupxka (Frankfurt S.E.)

BepnivHckasa coHgoBas 6upxa (Berlin Exchange)

dununnuHckan doHgosas Gupxa (Philippine SE)

Hioccenbgopdckast doHgoBas dupxa (Dusseldorf SE)

"aHHOBepckas doHaoBas Gupxka (Hannover SE)

MtoHxeHckas doHgoBasi Grpxka (Munich SE)

B AaTy nocTynneHus AOKYMeHTa, MOATBEPXAAIOLWEro oka3aHHbIe YCyru, MPOU3BOANTCS KOPPEKTUPOBKA HAUMCIIEHHbIX 0653aTeNbCTB A0 MX pe-

allbHOro 3Ha4YeHu4.
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1.

Cne:

NMPUNOXEHWME 3
MOAEJb OLEHKU OANA UEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBJIAX.

METOAWKA ONPELENEHNA PACYETHOW LIEHbI
OONrOBOW LIEHHOW BYMAI'M (nanee — MeToauka)

TEPMWHbLI N ONPEOENEHNA

1.1. CpefHeB3BeLLEHHbIN CPOK A0 norawleHns/ocepTbl — B3BELLEHHbIW MO rpadyky noraweHns HomvHana obnuraumm
CPOK [0 MoralleHus B rogax, paccuutbiBaembii no opmyne:

n
Cp. B3B.C OK_Z CF, ><M (@9)
P-BIB-CPOR = LM " 365 )

i=

CF; - YacTM4HOe (MNK NOMHoe) noralleHne HommHana B % OT HOMWHana Ha AaTy pasme-
LLIeHMs BbIMNyCKa;

t; - AaTa 4aCTUYHOro (MY NOMHOro) NoralleHUs HoOMMHana;
T - laTa OLEHKM.

B Cny4ae ecnu BbiNyCKOM He npeayCMOTpPEHO YaCcTU4YHOe norawieHne OCHOBHOro aonra (amopmaauvm), TO CcpenHeB3Be-

LUEHHbIN CPOK A0 noralieHus/odepTbl paBeH Nepuoay oT AaTtbl onpeeneHys cnpaBeaniMBor CTOMMOCTN 40 Hanbonee paHHen
13 Aat: AaTbl NoraleHns unu gatbl opepTbl N0 obnuraumm, ykasaHHON B PeLLEHNN O BbIMyCKe.

B Cny4ae ecnu gata oueHKn cosnagaet c JaTton ogepThl, TO pacyeT CpeaHEB3BELLEHHOrO Cpoka NPoM3BOAMTCSA OT AaTbl

oLeHKM 00 Hanbornee paHHen 13 Aatbl NOralweHnst Unu aatbl opepTbl, cneayoLwen 3a 4aToN OLEHKN.

1.2.

MpumeyaHue:

Mpu pacyeTe cpeaHEB3BELLEHHOrO CpoKa A0 noralleHusi / oepTbl NPOMEXYTOUHbIE OKPYINEHUS HE NPOU3BOASTCS, pe-
3ynbTaT BblpaXaeTcsa B rogax, OKpyrnsieTcs 4o 4 3HakoB nocrne 3ansTon.

B cnyyae ecnu BbiNyCKOM NpeayCMOTPEHO YacTUYHOE MOoralleHne OCHOBHOrO 4oMra, HO BENMMYUHBI NMorallaeMbix YacTemn
He onpeaerneHbl Ha BECb OXWAAeMbI CPOK 0OpaLLeHNsi3, Takne CyMMbl CHMTAIOTCHA YCTAHOBMEHHbIMW B A@aTy OKOHYaHWS
KYMOHHOro nepuoaga, no MCTeYEHMN KOTOPOro OHM BbINMAYMBaOTCS, U YYUTLIBAIOTCA B pacyeTe Nobbix BENWYMH, Npeay-
CMOTPEHHbIX HAacTOsILLLE METOANKON, C STOW AaThl.

CraBka Kb (3Ha4eHne KpuBoW 6eCKynoHHON JOXOQHOCTU) MOXKET pacCHUTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:

. cpefHeB3BeLLUEHHOMY CPOKY noralueHus / ogepTbl No LeHHon Bymare, onpeaeneHHomMy cornacHo n.1.1. HacTo-
awen Metogukn, nnm
] CPOKy noraiueHus nenosunta, unm
] CPOYHOCTU NPOLEHTHOW CTaBKM B cny4asix, NpeayCMOTPEHHbIX HacToswen MeToanku, nnu
= aropaumm GupXXeBoro nHAeKca B criyvasix, NpeayCcMOTPEHHbIX B .3 HacTosiwen Metoauku, unm
] MHOMY CPOKY B Criy4dasix, onpeaeneHHbIX HacToswen MeToaukon.
MpumeyaHwe:

Mpu pacyete CtaBkn KB[ 3HayeHue cpok onpegenseTcs B rogax, okpyrnsetca A0 4 3HakoB nocre 3anaton. NcxogHele
AaHHble (3a uckntovernem n.1.1 Hactoswen Metoaukn), onpeaeneHHble B AHAX, NTEPEBOAATCA NyTEM AeNeHNs NCXO4HOro
3HaveHusi Ha 365. Ecnn B pacyeTe UCnonb3yloTcs AaHHble, BblpaXXeHHbIE B MecsiLiax, TO pe3ynbTaT onpeaensercs Kak:

= 1 mecsu; 0.0833 roga

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

= 5 mecsues: 0.4167 ropa
= 6 MecsuUeB: 0.5000 ropa
= 7 MecsiUeB: 0.5833 ropa

3 Hampumep — [yist OOUTaNuii C HIOTEYHBIM TTOKPBHITHEM.
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= 8 mMecsuUeB: 0.6667 ropa
= O mecsUeB: 0.7500 ropa
= 10 mecsiueB: 0.8333 roga
= 11 mecsUeB: 0.9167 ropa
= 12 mecsueB: 1.0000 rog.

B pacuyeTte ncnonbaytotca:

] MeToauka pacyéta KpuBon 6ecKynoHHON JOXOAHOCTU rocyAapcTBeHHbIX obnuraumii, onpeaeneHHas Mockos-
cKkov bupkeid;
] OVHaMmmyeckme napameTpbl G-KpUBOWM MO COCTOSIHUIO Ha KaXAbIi TOProBbIf OEHb.

Mpwv onpeaeneHnu:

] NPOrHO3HbIX 3HAYEHU MHNAUMM cornacHo n.Owwnbka! MCTOYHUK cCbINKu He HanWAaeH. HacToswen MeTo-
AVKN, unw;
. MPOrHO3HbIX 3HAYeHWs1 MPOYMX MepeMeHHbIX napameTpoB corfnacHo n.Owwubka! UCTOYHMK CCbINKu He

HanpaeH. HacTosLen MeToanku, unu;

= CTaBKM ANCKOHTUPOBAHMA cornacHo n.Owmnbka! UICTOYHMK CCbINKU He HanaeH. HacTodawen Metoguku

B pacyeTe MCNosb3ylTcsa AUHaMmMYeckme napameTpbl G-KpMBOW Ha gaty, bnwkanwyo K gate onpeneneHus cnpaBeg-

N1BOW CTOMMOCTY (BKINKOYas).

MCTOYHMK HpopMaLumm: ocmupmanbHbin canT MockoBcKkon Gupxu.
MpumeyaHwe:
Mpu pacyeTte CtaBkun KB NpoMexXyTOYHbIE OKPYFMEHUs He NPOM3BOASATCS, pe3ynbTaT BbipaXKaeTCcs B MPOLEHTaX, OKPYr-
nseTcsa 4o 2 3HaKOB Nocre 3ansTou.

2. METOJVKA OMPEJENEHNA PACYETHOW LIEHBI JONTOBOW LIEHHOW BYMAIU

2.1. MpuHUMNBI oNpeaeneHns pac4eTHOM LEHbI
B cooTBETCTBMM C HACTOALLMM NMYHKTOM OMNpeaensieTcs pacyeTHas LeHa (UeHbl) AONroBow LeHHon Bymarm MeToaom
NpYBELEHHON CTOMMOCTM OyAYLLIMNX AEHEXHbBIX MOTOKOB No cdopmyne (2):

N CF,
PV = Z (1 + v)@k—Aara)/365’ @)
k=1

lpe:
CF, - CyMMa KaXgoro [LEHEXXHOro NoToka, onpefeneHHas cornacHo n. 2.2.;
Dy, - AaTa KaXgoro 4eHeXHoro NoToka, onpeaerneHHast cornacHo n. 2.2.;
Y - CTaBKa AMCKOHTUPOBaHWS, onpedeneHHas cornacHo n.2.3.;
Harta - AaTa onpeaeneHns cnpaBeanMBoi CTOMMOCTH.

MpumeyaHwe:
Mpwu pacyeTe MCNoOMNb3yOTCA crneqyLmMe Noaxoabl K OKPYrNeHuIo:
OKpYriieHns NponsBogATCA NO NpaBunam MaTeMaTNYeCcKoro OKpyrieHns;
CF, - ByAyLuMNn AeHexXHbI NOTOK, 3HaYeHne OKpyrnsieTcs 4o 2 3HaKoB Nocrne 3ansaTon;
PV, - BNCKOHTUPOBAHHbLIV AEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYIMEHUS HEe NPOU3BOAATCSH, pe3ynbTaT He OKpyr-
nsetcs;
PV — obLwasn cymmMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpPYrnsieTcsa A0 4 3HAaKOB Mocrne 3ansTow.

2.2. dopmmpoBaHue rpadmka byayLmMX AEeHEXHbIX MOTOKOB
2.2.1. O6wwue noaxoasl.

Mpy dopmmpoBaHuu rpadmka OyayLUMX EHEXHbBIX MOTOKOB YUYMTLIBAIOTCS BCE AEHEXHbIe NOTOKU B MOralleHne OCHOB-
HOro gonra, KynoHHOro 4oxo4a v AOMNONHUTENBHOrO 40X0Aa B TEYEHME OXMOAeMoro cpoka obpalleHus.

4 Meropuka pacuéra KprBOil OECKYIIOHHOM JI0XOJHOCTH OIyOIMKOBaHa Ha calite MOCKOBCKOI Gupiku. B melsix pacuera crpa-
BEJIMBOM CTOMMOCTH HUCIIOJIb3YeTCS PeJaKIUs METOINKH, aKTyallbHas Ha JAaTy BCTYIUIEHUS B cuiy Hactosumx IIpasui. Ilpu
BHECEHUH U3MEHEHHH B METOANKY pacuéTa KpHBOW OECKYITOHHOM JOXOAHOCTH JaTa Hadalla NCIIOJIb30BaHNs N3MEHEHHON METO-
JIKU B LIEJSIX pacueTa CIpaBeJIMBOA CTOMMOCTH YCTaHABIUBAETCS OTIEIBHO IO COTJIACOBAHUIO CO CIELMAIU3UPOBAHHBIM Je-
MO3UTapUEM.
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Oxxvpaembln cpok obpalleHns LeHHon Bymarn onpeaenseTcs ¢ AaTthl pacyeTa cnpaseannBon CTOMMOCTM (He BKoYas)
[0 HauMeHbLUen 13 aart (Bko4vas):
e patbl ochepThl, BnKanen kK faTe onpegeneHns cnpaBeanuMBoON CTOMMOCTY (He BKIoYasa aaty onpegeneHus
cnpaseAnvnBon CTOMMOCTH);
e [aTbl NOMHOro noratleHns, NPeayCMOTPEHHOW YCIOBUAMM BbIMycKa.

[Noa paTon JEeHeXXHOro NoToka NOHMMaeTCs:
e [aTbl OKOHYAHUST KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBUM C YCIOBUSIMU BbIMyCKa OCY-
LLLeCTBMNSAIOTCS BbINMaTthbl KYNOHHOIo 4oxoAa, U (eCnu NpeaycMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOro 4onra,
a TaK xe (ecnu npegycMoTpeHo) AaThl BbinnaTkl 4ONONHUTENBHOIO OX0Aa;
e [aTa, A0 KOTOPOW onpeaeneH OXMaaeMbIi Cpok obpalleHms.

[eHexHble MOTOKM, BKMOYasA KyMOHHbIA JOXO4 U AONOMHUTENbHbIA 40X04, PacCUATbIBAIOTCA B COOTBETCTBUM C YCIOBU-
AMK BbIMyckKa.

Mpu chopmmpoBaHumM rpadmka AeHEeXHbIX NOTOKOB B LEMsX pacyeta crnpasBedniMBor CTOMMOCTW LEeHHbIX Bymar ocy-
LlecTBNSAETCA NepecMoTp ByayLmnX AEeHEXHbIX MOTOKOB NPY Hanuuum o6HOBMEHHOW nHdopmaummn 5:

e 0 Benu4YMHe CTaBKu KynoHa (415 LeHHbIX Bymar, No KoTopbIM NPOLIEHTHbIE CTaBKW He onpegerneHbl Ha BeCb oXuaa-
€eMblll CPOK 0BpalleHnst) — HoOBOE 3HayYeHne CTaBKM KyrnoHa CYMTaEeTCs YCTaHOBMEHHbIM B AaTy Hayana KynoHHoOro
nepuoga, bnvxanwero K gaTe yCTaHOBNEHUS CTaBKW (KYNMOHHOro nepuoga, Ha KOTOPbI CTaBka yCTaHOBIIEHaA, UMK
6onee paHHero KynmoHHOro NepuoAa, Ao Hayana KoToporo ctaBka yCcTaHOBMeHa);

e 0 BENWYMHE norawaemomn YacTu OCHOBHOrO Aonra (414 LeHHbIX 6ymar, no KoTopbIM NPeayCcMOTPEHO YacTUYHOE MNo-
ralieHne OCHOBHOrO [ioNra, HO CyMMbI Morallaembix YacTe OCHOBHOIO Aorra He onpeaereHbl Ha BeCb 0XMUAaeMbli
Cpok obpaLLleHns) — BENUYMHbI NoratlaemMow YacTu OCHOBHOTO 4OMra CYATATCH YCTAHOBMEHHbLIMU B ATy OKOHYaHWSA
KyMOHHOro nepuoga, no WUCTEYEeHUN KOTOPOro MpoM3BOAUTCH COOTBETCTBYIOLLAS BbiMflaTa paHee Heu3BeCTHOW
CyMMbI6 (32 MCKINOYEHMEM LieHHbIX Bymar ¢ nHaeKcnpyembiM HOMUHANoM);

e 0O BenuuMHax (BKMYas nepemeHHble, 3HaYeHne KOTOPbIX He 3aBUCWT OT peLUeHNss IMUTEHTa), CyLLeCTBEHHbIX ANns
pacyeTa HOMMHaNbHOW CTOMMOCTM LieHHbIX ByMar ¢ MHAEeKCUpyeMbIM HOMUHANOM;

e 0 BENMYMHax, CyLLeCTBEHHbIX AN pacyeTa AOMONTHUTENBHOrO Aoxoaa.

Onsa [onroBbiX LeHHbIX Bymar, Nno KOTOpbIM NPefyCMOTPEHO YacTMYHOEe MoralleHWe OCHOBHOMO Aonra, HO BENUYMHbI
noralaeMoro OCHOBHOIo ofira He onpeneneHbl Ha BeCb CPoK 06palLeHunsi, CyMMbl BYAYLLIMX AEeHEXHbIX NOTOKOB paccyuTbIBa-
I0TCA UCXOAS U3 OCTaTKa OCHOBHOIO JoJra Ha aTy pacyeTa, onpeaernéHHoro ¢ y4eToM BCeX paHee YCTaHOBMEHHbIX CyMM nora-
LeHUs (3a UCKMIOYEHNEM LiEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAMOM, A1l KOTOPbIX TEKyLas BenunynHa OCHOBHOro Aonra
paccuMTbiBaeTcs B COOTBETCTBUM C N.Owmn6ka! UICTOYHUK CChINIKM He HaAaeH.).

[na 0onroBbix LEHHbIX BymMar, No KOTOpPbIM NPeaycMOTPeH AOMNOMHUTENbHBIN A0X04, HO NepeMeHHbIe napameTpsbl, Uc-
nonb3yemble AN pacyeTa CornacHo AOKYMEHTaM 3MUTEHTA, He onpedesieHbl Ha BeCb CPOK 0BpalLeHst, CyMMbl ByayLumx ae-
HEXHbIX MOTOKOB PACCUMTBLIBAIOTCS UCXOOS M3 M3BECTHbIX 3HAYEHUI TakMX NepeMeHHbIX NapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHas BenuyMHa JONOMHUTENBHOro AOX0Aa Ha AaTy NpUHUMAEeT oTpuLaTenbHOe 3HaYeHne, TO AeHEXHbI MOTOK cuMTaeTcs
PaBHbIM HyITI0.

2.2.2. BenuunHa nHgekcmpyemoro HoMmHana.

[nsa [onroBbIX LeHHbIX ByMar ¢ MHOEKCUpYEeMbIM HOMUHAMNOM, B pacyeT BENMYMHbI KOTOPOro BKIMHYEHbI MEPEMEHHbIE,
3Ha4YeHMe KOTOPbIX HE 3aBUCUT OT pELLEHMSI IMUTEHTa U NPU 3TOM HEe NpeayCMOTPEHa ero amopTusaunsi, HOMMHanbHasi CTou-
MOCTb pacCUMTbIBAETCS Ha AaTy KaX4oro 4EHEXHOro notoka Ucxoas M3 HOMMHaNbHOM CTOMMOCTU Ha AaTty onpeaenieHus cnpa-
BEANVBOM CTOMMOCTU, CPOKa [0 AaTbl JEHEXHOro NOTOKA Y NPOrHO3HOMO 3HAYEHUst UHMNSALUK ANt COOTBETCTBYIOLLEro nepuoaa
no copmyne (3):

Dp—=Dpn_4
HOMWHAN VH,, = OKPYT /1 (HOMI/IHAﬂ WHp_; x (1 + MPOTHO3 MM, )™ 365 ,2>, 3)

ne:
HOMWHAN VIH,, - UICKOMOE 3Ha4YyeHne HoOMMHana Ha gaTty Kaxgoro AeHeXHOro noToka;

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

6 [pu >ToM mepecueTy MOUIEXKAT B T.4. BCE JCHEKHbIE IIOTOKH, CJIEAYIOLME 32 JaTOi OKOHYAHHs COOTBETCTBYIOIErO KYIIOH-
HOTO IIEPHOAA, 10 OKOHYAHUU KOTOPOI'o MPOM3BOIUTCS BBIILIATA OCHOBHOI'O JOJTa.
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HOMWHAN VH,,_; - BeNu4MHa HOMMHana, paccyMtaHHasa Ha gaTy npealecTBYOLWEro AeHeXHOro no-
TOKa, HO HE paHee JaTbl pacyeTa cnpaBeanMBON cToMmMocTu. PesynbTaT pacyeTa He

okpyrnsercs;

HOMWHAN VH,,_; = HOMWHA VH, - BENIMYMHA HOMUHana Ha faTy onpeaenenuns cnpasennvBomn CTo-
UMOCTY;

MPOTHO3 WML, _, - MPOrHO3HOE 3HayeHue NHMNSAUMK, onpeaeneHHoe Ha AaTy NpeaLlecTByoLWero ae-

HeXHoro notoka (n-1).

[nsa gonroBbIX LeHHbIX ByMar ¢ MHOAEKCMPYEMbIM HOMUHANoM, B pacyeT BENUYNHBLI KOTOPOro BKIOYEHbI NepeMEHHbIe,
3HaYeHne KOTOPbIX HE 3aBUCUT OT pPeLUeHNs SMUTEHTa, 1 NPy 3TOM NPefyCMOTPeHa ero aMopTusaums, HoMMHanbHas CTOMMOCTb
paccunTbiBaeTCA Ha AaTy KaX4oro AEeHEXHOro noToka ¢ y4eToM NpeALLIecTBYOLLEro YaCTMYHOrO NnoratleHns OCHOBHOIO 4orra no
dopmyne (3a):

HOMMWHAJ UH',, = OKPYTJI(HOMHHAJ WH,, X (1 — CYMM(Z10J1d AMOPT),,_; ,2), (3a)
ne:
HOMMUWHAJI I/IH’n- BenuyMHa HommHana ¢ y4eTomM ero amopTusaumm - ICKOMoe 3Ha4YeHne HoMrHana Ha gaTty KaXkaoro ge-
HEXXHOro MoToKa 3a Bbl4ETOM YaCTUYHOMO MoralleHnst OCHOBHOrO Aonra ¢ AaTbl pasmeLleHums
BbINycka (He BKNOYas YacTUYHOE MoralleHne OCHOBHOIO JoJra B COCTaBe [LEHEXHOro NoToka
n);
HOMWHAJI UH,,- BenniMHa HoMuHana 6es3 yyeTta ero amopTu3auun - 3HavyeHue, paccumTaHHoe Ha JaTy COOTBETCTBYHO-
LLIero AeHEeXHOoro notoka no gopmyrie (3) 6e3 yyeta 4acTM4HOrO norawieHns OCHOBHOrO Aorra
C [aTbl pa3meLleHuns Bbinycka (C y4eToM UHAEKCUPOBaAHUSI BENUYUHBLI HOMMHANA, YCTaHOBMEH-
HOW Ha gaTy pa3MeLleHuns Bbinycka);
CYMM (/Z10J1d AMOPT),,_;- cymma gonen 4yaCTM4HOro noraileHus HoMumHana ¢ AaThl pasMeLlleHns Bbinycka Ao AaTtbl Ae-
HEXXHOro NoToKa N (He BKIYas 400 YaCTUYHOrO NoralleHnst HoMMHana B COCTaBe AEHEXHOro
notoka n).
B pacuyeT cymMMbl AE€HEXHOro NOTOKa BKITHOYAETCs CyMMa 4acCTUYHOrO MoralleHus OCHOBHOMO A0rra, eCnv OHO npeay-
CMOTPEHO YCIMOBUSIMU BbIMyCKa B AaTy OEHEXHOro NoToKa, paccuntaHHasa no dopmyne (4)

CYMMA AMOPT,, = max(OKPYT'JI(HOMUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJ WH,, x 40JId AMOPT,, ,2)), (€))

CYMMA AMOPT,,- uckomasa Benu4ynHa 4aCTUYHOroO MnoralleHus HoMuHana B JaTy COOTBETCTBYIOLLEro AEeHEeX-
HOro NoToKa,;

HOMWHAJI VH,,- BennymMHa HoMuHana 6e3 yyeta ero amoptm3aumm - 3HadyeHue, paccyMTaHHoe Ha AaTy cooT-
BETCTBYHLLErO AeHEXHOro notoka no gopmyne (3) 6e3 yyeta 4acTMYHOro noratle-
HWS1 OCHOBHOTIO [ioMra C AaThl pa3MeLLEeHNs BbiMycka (T.e. TONbKO C y4eTOM UHAEKCU-
poBaHUs BENUYMHbI HOMWHANa, YCTaHOBMNEHHON Ha AaTy pasMeLLeHus Bbinycka);

HOMMUHAJ - BENMYMHa HOMMWHanNa Ha gaTy pasMelleHus Bbinycka (6e3 yyeTa mHaoekcauum m
amopTu3aumn);
J0JI1 AMOPT,, - 40NA YaCTUYHOro noraLleHnss HoMnHana B gaTy AeHeXHOro noTtoka n.

2.2.3. BenuunMHa nepemMeHHOW CTaBKM KyrnoHa.
[nsa [onroBbix LEHHbIX OyMar, Mo KOTOPbLIM MPOLIEHTHbIE CTABKM HE onpeaeneHbl Ha BECb OXUAaeMblil CPOK 06palleHus,
CyMMbIl ByayLLIMX OEeHEeXHbIX NOTOKOB, AN KOTOPbIX CTaBka He onpeaeneHa Ha AaTty OLEHKM MHCTPYMEHTA, pacCUnTbIBAOTCA:
e N4 UeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKIMOYEHbI NEPEMEHHBIE, 3HaYEHNE KOTOPbIX HE 3aBUCAT OT pe-
LLUEHUS AMUTEHTA, - UICXOAS CTaBKWU, ONPeAErneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWIN TaKMX NepeEMEHHbIX NapameT-
pOB, (pacyeT CTaBKM BbINOMHsIETCsi No hopMyre, onpeaeneHHon YCnoBUsIMA BbiMycka),
e [Nd NPOYMX LiEHHbIX Oymar — ucxogs us CTaBku, 3agaHHOM Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMIHAETCA OTAENBHO ANS KaXaoro KynoOHHOro nepuopna.
Ecnu B kavecTBe nepeMeHHOro napamMeTpa AnA pacyeTa CTaBKM KynoHa yCrnoBuaMK BbilMyCKa MHCTPYMEHTa npeaycMoT-
peHa «CTaBKa VIH(bJ'IﬂL[I/II/I» N NHaa «CTaBKa OEHEXHOro prHKa»7, 3Ha4YyeHne CTaBKM COOTBETCTBYHOLLIErO KynoHa paccymTbiBaeTca

7 Hanpumep, MAX (MHGISIHS; KTI0UEBas CTaBKa)
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no chopmyne, NPefyCMOTPEHHOW YCINOBUSIMU BbiMycKa UCXOAs U3 NPOrHO3HOrO 3HaYEHUs MHNSALMM, COOTBETCTBYIOLLETO KYMOH-
HOMy Mepvoay, U NPOrHO3HOrO 3HAYEHWST MHOW CTaBKM OEHEXHOIO pblHKa COOTBETCTBYIOLLEN CPOYHOCTM (MyTEM BbiGOpa Makcu-
MarbHOro U3 3HaYeHW, paccUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpwn pacyeTe cnpaBeanMBoOi CTOUMOCTY OCYLLECTBIISIETCS NEPECMOTP BYAYLUMX OEHEXHBIX MOTOKOB MPY Hanuymm o6-
HOBMEHHOMN MHpOpMaLMM O 3HAYEHUsIX CTaBKM KyrnoHa. HoBoe 3HayeHne CTaBKM KyroHa NpUMEHsieTcsl C AaThl HaYana cooTBeT-
CTBYIOLLIEro KYMOHHOro nepuoaa, onkanLuero kK gate yCTaHOBINEHUSt CTaBKu (HO He No3sgHee AaTbl Ha4vana KyrnoHHOro nepvoaa,
Ha KOTOpbI CTaBka yCTaHOBMEeHa, Unu 6ornee paHHEro KyrnoHHOro nepvioaa, A0 Havana KoToporo CTaBka yCTaHOBIEHa).

2.2.4. [MporHo3Hble 3HaYeHNA NHDNAUMK

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

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

] 9KCMEPTHBIV NPOrHO3 0 ByAyLWMX 3HAYEHNAX MHNSAUUN - B CIllydae OTCYTCTBUSI 3HAYEHUS «BMEHEHHOM» WH-

dnsuumM ans cooTBETCTBYOLLUX NepnoaoB. B kavecTBe JaHHbLIX O MPOrHO3HbIX 3HAYEHMAX NEPEMEHHBIX NapamMeTpoB

NCNONb3YyTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3suTusa MnHMcTepcTBa 3KOHOMUYECKOTO pa3suTusa Poccuiickon

depepaunns.

[nsa Bcex nepvooB, Aata Hayana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MporHosa MHMNSLUMN UCMOMNb3yeTCs 3Ha4YeHne «BMeHeHHOoM» UHdnsauumn ans seinycka OP3 52001RMFS, paccunTtan-
Hoe no copmyne (5) kak pasHuua mexgy Craskov KB[l B TOouke, COOTBETCTBYIOLLEN CPOKYy A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BELLEHHOWN AOXOAHOCTBLIO K MOralleHnIo 3TOro Xe Bhinycka:

INFgz023 = Kbls5001 — YT Ms3001, ®)

[nga Bcex nepnogoB, HaunHalLWMxca B npomexyTke ¢ 2024r. go 2028r. (Bkntovasi), B Ka4ecTBe NporHo3a UHNauun
UCMONb3yeTcA 3HAYeHuWe, paccuMTaHHoe Mo dopmyne (6), ncxoga M3 3HAYEHWA «BMEHEHHOM» WHMNSAUMKM BbinyckoB OP3
52001RMFS n 52002RMFS:

_ t52002-t52001 (1 + INF52028/100)t52°°2
INF, 4242028 = OKPYT /] \/(1 T INF.g5,/100) 2001 ,4 %100, (6)
Cne:
INFop028 = KEASZOOZ — YT Ms3002, ™
INFo5023 - 3HayeHue «BMEHEHHOW» WHMNsauMM Anga Bbinycka O®3 52001RMFS,

paccuuMTaHHoe no cdopmyrne (5) ¢ TOYHOCTbIO A0 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

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

52001 £52002 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocrne 3ansaTou;

KbAs20010 KBAs2002 - 3HaveHne CraBku KB[l B TOYke, COOTBETCTBYIOLIEN CpeAHEB3BELUIEHHOMY
cpoky o noraweHus BeinyckoB O®3 52001RMFS, 52002RMFS;
YTM;s5001, YTMs2002 - CpegHeB3BeLLeHHas [4OXOAHOCTb K noraweHuio Beinyckos O3 52001RMFS,

52002RMFS Ha paty oueHku, nybnvkyemas MockoBckon Grpen.
[na Bcex nepnoaoB, HauMHaowmxcs B npoMexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe NporHo3a MHGIsUmMmn
MCMOmnb3yeTcs 3HayeHuWe, paccuMTaHHoe no dopmyne (8), Ucxoas U3 3HAYEHUN «BMEHEHHOW» WMHNAUMM BbinyckoB O3
52002RMFS 1 52003RMFS:

ts2003~ts2002 | (1 + INF52030/]_()0)552003
INF5029-2030 = OKPYTJI (1 + INFzp0yq/ 100)ts2002 —-1/,4]%100, (8)
lne:
INFSZO30 = KBA52003 - YTM52003’ (9)

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

INFSZOSO

t52002) t52003

KB/52002) KBAs2003

YTMs;002, YTMs3003

- 3HayeHue «BMeHEeHHOW» MHdNAuMM ansa Bbinycka OP3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansTon —
pesynbTaT pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTaX;

- 3HayeHue «BMEHEHHOW» WHMNsauMM anga Bbinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB MOCre 3anATon —
pe3ynbTaT pacyeTa no dopmyrie (9) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

- 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB rnocre 3anaTown;

- 3HaveHne CtaBkm KB[ B TOYKe, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
cpoky Ao norawexuns Beinyckoe O®3 52002RMFS, 52003RMFS;

- cpegHeB3BeLLeHHasa [OXOAHOCTb K noraweHuio BeinyckoB O®3 52002RMFS,
52003RMFS Ha paty oueHku, nybnukyemas MoCKOBCKOM BUpxei.

[nga Bcex nepnonoB, HauMHaloLWmxcs B npomexyTke ¢ 2031r. go 2032r. (Bknoyas), B Ka4ecTBe NporHosa UHIsumm

nUcnonb3yeTcsl 3HavyeHune, paccuntaHHoe no ¢opmyne (10), ncxoas U3 3HaAYEHUA «BMEHEHHOM» UHMNSAUMK BbinyckoB OD3

52003RMFS 1 52004RMFS:

INFy031_2032 = OKPYTJI

lpe:

t52004—t52003 (1 + INF52032/1()O)f52004

J(1+1NF52030/100)%2003_ ,4 %100, (10)

INF<3032 = KBl52004 = YTMs3004, 1y

INFSZOSO

1NFSZO32

t52003' t52004

KB/l52003, KB 52004

YTM52003'YTM52004

MpumeyaHve:

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

- 3HayeHue «BMeHEeHHOW» MHdNAuMM ansa Bbinycka OP3 52004RMFS,
paccuuTaHHoe no dgopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacyeta no gopmyrne (11) CoOoTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

- 3HayeHWe CpefHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®P3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocrne 3ansaTou;

- 3HaveHune Ctasku KB[1 B TO4Ke, COOTBETCTBYHOLLEN CPeOHEB3BELLEHHOMY
cpoky o noraweHus BoinyckoB O®3 52003RMFS, 52004RMFS;

- CpefHEeB3BELUEHHas [OOXOAHOCTb K roraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha pgaTy oueHku, nybnukyemas MockoBckon 6up-
Xen.

Mpwn BbInonHeHun pacyeta INF,g,4 2028 INF2029-2030, INFy031_2032 3Ha4eHus nokasatenen INF.,q,3, INFoygag,

INF <5030, INF<5032, KOTOpbIE B pe3ynbTaTte nx pacyeta no cdopmynam (5), (7), (9), (11) aBnsAwTCA 3HAYEHUAMM B NPOLIEH-
Tax, NepeBoAsTCs B 3HAYEHWS B ONAX EAMHULBI (MyTEM AeneHUst Kaxaoro u3 Hux Ha 100 - 4To IBHO OTpaxeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacyeta no copmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYrNeHHOMY

10 2 3HaKOB Mocre 3anaTon.

[nsa Bcex nepuoaos, HaunHarowmxcs ¢ 2033 r., B ka4ecTBe NPorHo3a MHAASALUMM UCNONb3YeTCA 3KCNepTHbIN MPOrHo3

WHbNALUMN.

Ecnu cpok noraweHns JonroBoro MHCTPyMeHTa He npeBbillaeT 2034 r.m OTCYTCTBYHT WMHbI€ NMPOrHO3Hbl€ 3HAYEeHUA

nepeMeHHbIX NapamMeTPOB, TO BINAHNE SKCMEPTHOMO NPOrHo3a MHANALMKN Ha pe3ynbTaT pacyeTa cnpaBseasiMBon CTOUMOCTU Npu-

3HaeTCs He3HauMTeNbHbIM, pacyeTHas LeHa UueHHon Bymaru moxeT ObiTb KnaccudumumpoBaHa B ypoBeHb 2. B ocTanbHbIx cny-
Yyasax (MOMMMO UHMMALMM NCNONb3YITCA UHbIE HeHabnogaeMble AaHHbIe UNK CPOK norawleHuns npesbiwaeT 2034 r.) BNusHue

9KCNEepPTHOro NporHo3a MHAPNALUKN NPU3HAETCH 3HaYnTENbHbIM, pacyeTHas LeHa LieHHOMN 6ymarV| KnaccuuumpyeTcs B ypOBEHb

3.
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2.2.5.  TIporHo3Hble 3HaYeHUs1 NPOYMX NEePeMEHHbIX Napame TPOB

MpOrHo3sHble 3HaYeHUsI «KOPOTKUX» CTaBOK AEHEXHOro pbiHKa (4N NiaBalowwmx NPOLEHTHLIX CTaBOK Ha CPOK npeno-
CTaBMeHUs AeHeXHbIX CPeACTB A0 1 Mecsua BKMIOUYMTENBHO).

K «KOpOTKMM» CTaBKaM JEeHEXHOro pbiHKa OTHOCATCS CrefyloLiMe nnaBatoLive NPoLEeHTHbIE CTaBKW, ECNWU OHU Npeay-

CMOTpPEHbI YCITOBUAMUN BbiNyCKa OLUEeHNBaAaeMoro MHCTpyMeHTa:

ctaBka RUONIA

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

crtaBka PEIO, no onepauusim LleHTpanbHoro 6aHka Poccuiickon degepauum Ha Cpok 4O OOQHOro Mecsiua

(BKNOUMTENBHO)

KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuickon degepauyn

ctaBka KB[1l Ha cpok 1o ogHOro Mecsita (BKMoYMTENBHO).
Ecnn B kauyecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasatoLLas npoueHTHas CTaBka CpokoM A0 1 mecaua, To

NPOrHo3Hoe 3HayeHne Takoro napameTpa (Ratef) paccuuTbiBaeTcs no copmyne (12) kak pasHuua mexay Ctaskow KBl B Touke,
COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY A0 NOralleHnst OLEHUBAEeMOro MHCTPYMEHTA, U BENIMYNHOW «CPeaHEN NpOLEHT-
HOW Map>u Ha CTOMMOCTbIO (DOHONPOBAHUS»:

[pe:

MCOF = FIXKynon -

KB/,

A0 NoralleHna

CPMcor

MCoF

FIXKyﬂOH

MpumeyaHue:
Ha paty ytBepxaeHusa HacToswen pegakumm Metoaukn kop3snHa BoeinyckoB O®3-TK (nepeyeHs BbinyckoB OP3-MK, Bknto-
Yaembix B pacyeT cpM.,r) BKMwouaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;

29010RMFS;

1000 xt ’

29013RMFS;

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

(14)

- 3HaveHune Ctasku KB[l B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
norawieH1s OLEeHMBaeMOro MHCTPYMEHTa;

- 3Ha4YeHVe «cpedHen NPOLEHTHOW MapXu Hag CTOMMOCTbIO (POHAMPOBaHWS», pac-
cuntaHHoe no dopmyne (13) Ha AaTy OLEHKU MHCTPYMEHTa Kak cpeaHee apudme-
TUYECKOoe 3HaYeHU nokasaTtensi «MNPOLEHTHON MapXu Haf CTOMMOCTbIO DOHAMPO-
BaHWAY», paccumTaHHbIX no cdopmyre (14), no kop3nHe BbinyckoB OP3-TK;

- 3HaYeHne «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPOBaHMSA», pacCYMTaHHOE
no copmyne (14) ans seinycka OP3-MK, BxoasLiero B kopauHy Bbinyckos OP3-1K;
3HayeHne PMKCMPOBaHHOM YacTu KyrnoHa ans Beinycka O®3-MK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHasnueaetcs B BennimHe RUONIA + 1.60% v Benu-
unHa FIXyn04 NPUHUMaeTCs pasHoii 1.60%);

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

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

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

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

MepeveHb BbinyckoB OP3-M1K, BkNtoyaembIx B pacyeT cpM,,r, NepecmaTpmneaeTca Ynpasnsiowen komnannen 1.Y. NN

npuv pasmeLleHnn HoBbIX Bbinyckos OP3-MK.

HoBbin nepeyeHb BbinyckoB OP3-TK, BkntoyaeMbix B pacyeT CpM,,r, ¥ AaTa Hayana ero NpuMeHeH1s yCcTaHaBnNnBaTCA
YnpasnstoLen komnanven [1.Y. MN® no cornacosaHmio co CneumannsampoBaHHbIM 4eN03nTaprMemM 1 He TpebyoT onepaTtuBHOro
BHECEHMS COOTBETCTBYHOLLUX UBMEHEHUI B HAcTosILLyo MeToauky (yTBepXaeHUs HoBOWM pegakuum Metoaukn).

Boeinyck OP3-TK, nckntovaetcs n3 pacyeta cpMc,p NPY HacTynneHmn Hanbonee paHHen u3 aar:

OaTbl nNoralleHnsa BbllMyCKa;
OaTbl Ha4asna KynoHHOro nepmoaa, C KOToporo yCtaHoBJ1€Hbl paHee HeonpeaeneHHble CTaBKM KynoHa Ha BeCb

oXxumaaemblii cpok obpatueHms OP3-TK.
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Llena P Bbinycka O®3-MNK onpepgensercsa no AaHHbIM MOCKOBCKOW BMPXKW, eCnun oHa SBNSEeTCA aKTUBHBIM PbIHKOM B
oTHoLLeHnn koHkpeTHon OP3-TK, B nopsagke, yctaHosneHHoM Mpasunamm onpegenexHus CHA ona onpegeneHvs cnpaseannson
LieHbl ypoBHSA 1.

Ecnu Ha gaty pacyeta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegdenena (B T.4. MO NpuyMHe Toro, Yto MockoBckas bupxa
He ABNSAeTCH B AaTy pacyeTa akTUBHbLIM PbIHKOM ANs Bbinycka), To Takow Bbinyck OP3-IK He BknoyaeTcs B pacyeT CpMe -

MpumeyaHue:

Mokasatenb My,r OTpaxaeT NPEMUIO CBbILLE CTOMMOCTN POHAMPOBAaHNS (N0 cTaBke AeHexHOoro pbiHka - RUONIA), koTo-
pyto MHBECTOpbI 3aknaabiBatoT npu nokynke OP3. Takmm 06pa3oM, pbIHOYHbIE OXMOAHUA MO CTOMMOCTU hOHOMPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpenenuntb kak pasHuuy mexay 3HadeHnem Kb[ B Touke, cooT-
BETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraiueHus gaHHon O®3 v nokasatenem M, .

Hanpwumep, npu ctaBke 5-netHenn OP3 B pasmepe 8.57% n 3HayeHns M., B pasmepe 0.52% pbIHOYHbIE OXMAAHWUS MO
cpenHeMy 3HayeHuto ctaBkm RUONIA B TeyeHmne 5 net coctaBaTt 8.05%.

[MporHo3Hble 3Ha4YEHNs1 CTaBOK LLEHEXKHOIO PblHKA «CPEQHE» CPOYHOCTM (411 NnaBaloLwux NPOLEHTHbLIX CTaBOK Ha CPOK
npeaoCcTaBreHns LEeHEXHbIX cpeacTB oT 1 Mecsaua 40 2 NeT BKIYMTENbHO)

K cTaBkam O€eHEeXHOro pblHKa «CpefHeln» CPOYHOCTM OTHOCSTCH crneayllue nnaBarolimMe NpoLeHTHbIe CTaBKW, ecnu
OHW NPefYyCMOTPEHbI YCIOBUSIMU BbINyCcKa OLIEHNBAEMOrO MHCTPYMEHTA:

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

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

Ecnn B kayecTBe NepemMeHHOro napamMeTpa npegycMoTpeHa niaBatoLLas NpoLUeHTHasi CTaBka Cpokom oT 1 Mecsiua 4o 2
neT, TO NPOrHO3HOE 3Ha4yeHue Takoro napameTpa (Rateg) paccunTbiBaeTcs no dpopmyne (15) kak NPOrHO3HOE 3Ha4YeHne «KopoT-
KOM» CTaBKU AEHEXHOrO pblHKa Ha aHanu3vpyemMoM fnepuoae, yBeNMYEHHOE Ha pasHuuy mexay 6e3puckoBon O0XO0O4HOCTbIO
«CpegHero» cpoka u «KOpoTKOM» 6e3pnCcKOBON JOXO4HOCTbIO:

Ratef = (KB'D‘,CI,O norateHms CpMCOF) + (KB'D‘cpouHOCTb cTaBkM KB'ﬂ'l AeHb)‘ (15)
lne:
KBA o unocts crasim - 3HaveHne CrtaBku KB[] B TOuke, COOTBETCTBYKOLIEN CPOYHOCTU CTaBKM [EHEXHOTO pbiHKa
(Hanpumep, ecrniv 3Ha4YeHne CTaBKU KyrnoHa onpeaernsieTcsa Kak 3HadeHne 6eckynoHHOM Joxoa-
HocTu rocbymar Ha cpok 24 mecsaua, To KBl ans 2-x ner;)
KbA, AeHb - 3HaveHne Ctasku KB[] B Touke, cooTBeTCTBYIOLLEN cpoky B 0.0027 roga.
MpumeyaHue:

Mpn onpeneneHun 3HadeHmsa Kb/, TOYKa, COOTBETCTBYHOLLlaA CPOYHOCTM NepeMeHHOro napameTpa niaBsato-

'CPOYHOCTb CTaBKN

LLler NPOLIeHTHOM CTaBKK, ornpeaenseTcs B nopsake, yCTaHoOBMEHHOM B Nn.1.2. HacToswen MeTtoamku.

[MporHo3Hble 3Ha4YeHNsT «ANUHHBLIX» CTABOK pbiHKA KanuTana (455 nnaBarwLLmxX NPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB-
NeHNs1 4EHEXHbIX CpeacTB CBbille 2 NeT).

K «AnnHHBIM» CTaBkaM pblHKa kanuTana OTHOCATCA Creayloline nnaBatolme NpoLUeHTHbIe CTaBKW, ECNU OHWU Npeay-
CMOTPEHbI YCMOBUSMU BbiNyCKa OLLEHUBAEMOro MHCTPYMEHTa:

e craBka KB[1 Ha cpok cBhbile 2 neT;
e  [OXOAHOCTb K noraileHuto Bbinycka OP3.

Ecnn B kayecTBe NnepeMeHHOro napameTpa UCnornb3yeTcs nnaBaroLlas NpoLeHTHasi CTaBka CPOKOM OT 2-X feT, TO nNpo-
rHO3HOEe 3HayeHue Takoro napameTpa (Rate) npuHUMaeTcs paBHbIM 3HadeHuio CtaBku KB[] B TOYke, COOTBETCTBYIOLLIEN CPOY-
HOCTU TaKkoW MnaBaloLle NPOLEHTHOW CTaBKM (HanpumMep, ecnv 3HayeHne CTaBKM KynoHa onpefensieTcs kak 3HadeHne becky-
NMOHHOW JoxogHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccunTtbiBaeTcsl Ans cpoka B 5 ner).

MpumeyaHue:

Ecnu B kayecTBe nepeMeHHOro napameTpa MCMonb3yeTcs nnasatollas NpoLeHTHas CTaBka 3aMMCTBOBAHUS Ha pblHKE
kanutana («4nvHHas» CTaBka), TO PbIHOYHbIA PUCK M3MEHEHWS NPOLEHTHOW CTaBKWU MO MHCTPYMEHTY OTCYTCTBYET (Npwu-
CYTCTBYET TONIbKO PUCK U3MEHEHMS KPEOUTHOrO crnpeaa) 1 BO3MOXHO NMPUMEHEHNE NMOCTPOEHUS NMPOTHO3HBLIX AEHEXHbIX
NMOTOKOB M NX OUCKOHTMPOBAHMWSA NCXOASA U3 TEKYLLMX MPOLEHTHBLIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHWs1 NPOYNX MePEMEHHbIX NapaMeTPOB (MOMUMO CTaBOK OEHEXHOr0 PbIHKA).
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Mpu oTcyTCTBMM HAbNOgaeMbIX JaHHbIX O MPOrHO3HbIX 3HAYEHMSAX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIM) nc-
Nnonb3yeTcs 3KCNEePTHbIV NPOrHO3 0 ByAYLLNX 3HAYEHNSIX NEPEMEHHOr0 NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX
nepeMeHHbIX NapamMeTpoB MCNOMNb3YITCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTusa MnHMcTepcTBa 3KOHOMUYECKOro pas-
BuTMsa Poccuinckon Pepepaumng.

2.3. OnpegeneHne cTaBkM AUCKOHTUPOBAHUS
CTtaBka AUCKOHTUPOBaHWS ByayLLMX AEHEXHbIX MOTOKOB OnpeaenseTcs Ansa AonroBow LeHHoW Bymarn Ha kaxayto aaTy
pacyeTa cnpaBeasiuBon CTOMMOCTU.
CrtaBka OVCKOHTUpOBaHWA NpuHUMaeTcs pasHon CtaBke KB B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEHHOMY CPOKY
[0 noratleHusi / odepTbl LieHHON ByMaru, yBENMYeHHON Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAUTHOrO cnpeaa:
O  9KCMEepTHOE 3HaYeHWe KPeAWUTHOro Cnpeaa;
o MefumaHHOe 3HayeHue U3 guanasoHa KpeaWUTHbIX cnpefoBs, onpeaeneHHoe AN PeNTUHIoBOW rpynmbl 40N roBON
LeHHou Bymaru B cOOTBETCTBMU C N.3. HacTosLwwen MeToaMKn — ecnu He 3aaHo 3KCMEePTHOE 3HaYeHne KpeauT-
HOro crpena (3a UCKIMYEHNEM AONToBbIX UHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBow rpynne, MeguaHHoe
3HaYeHne KPeaUTHOro crpeda Anst KOTOPbIX onpeaensieTcs B 0COO0M nopsiake);
o  ANs rocygapCTBEHHbIX LEHHbIX Bymar (Tonbko Ans denepanbHbIX LeHHbIX Bymar) MmeanaHHoe 3HaveHue Kpe-
OWTHOro cnpega npuHumaeTcs paBHbiM 0.

MpumeyaHue:

Ecnu 3Ha4eHne kpeouTHOro cnpefa ycraHaBnvBaeTCst Ucxoas u3 Habngaembix AaHHbIX (B TOM YMCIe Ha OCHOBE Kpe-
OWTHOro cnpeaa no aHarnorMyHbIM BbiMyCKaM AaHHOrO SMUTEHTa, MeQMAaHHOro 3HayeHus cnpefa pPenTUHroBOW rpynnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0cobble YCNoBMSA Ha OCHOBE HabnioaaeMblx AaHHbIX), pacyeTHas LeHa LieH-
Hou Bymaru moxeT ObiTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIx cnyyasix pacdeTHas LeHa LeHHorn bymaru knac-
cudmumpyeTcsa B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA OONTOBbIX UHCTPYMEHT OB

B cooTBeTCTBUM C HACTOALLMUM pErnamMmeHTOM KpeauTHbIN crnipes paccumTbiBaeTcsa Ans:

. [ONroBON LEHHoM Bymarn, HOMVMHUPOBAHHOM B pybnsx (3a NCKIoYeHneM rocyaapCTBEHHbIX LieHHbIX Bymar P®).

[nsa uenen pacyeTta KpegMTHOrO cripea OCyLLEeCTBNSAETCS criegytollas nocnefoBaTenbHOCTb AEWCTBUA B OTHOLLEHNN
[ONroBow LeHHomn bymaru:

] B 3aBMCMMOCTU OT HaNMuMs UNu OTCYTCTBUSI KPEAUTHOrO penTuHra y BbinyckalO (a B ero oTcyTCTBUM Y SMUTEHTA
UNN NOPYyYMTENSa UK 3aeMLiuKa no BbIMycKy (npyMeHnTensHo k SPV)) gonroson LeHHow Bymaru, onpegensiercs
NPUHAANEXHOCTb LIEHHON Bymaru K o4HOM U3 Ye TbipeX PENTUHIOBbIX Iy, NPeAyCMOTPEHHbIX HacToswWwmMm Perna-
MEHTOM;

"  MUHMManbHOE, MaKCUMarnbHOE N MEAMAaHHOE 3HAYeHWs KpeauTHbIX CNpeaoB Afis JONrOBOW LieHHON Bymaru npu-
H/MaOTCS paBHbIMU COOTBETCTBYHOLUUM 3HAYEHUSM KPEAWUTHbIX CMNPEeAoOB, PacCYMTaHHbIM AN PENTUHIOBOW
rpynnbl, K KOTOPOW OTHECEHA LieHHas Gymara (3a MCKINIYEeHMEM LiEHHbIX GymMar, OTHECEHHbIX K IV penTuHroBoi
rpynne, 4ns KOTOPbIX Kpe4UTHLIV criped onpegenseTcd B 0coboM nopsake, npeaycMoTpeHHOM HacToswmM Perna-
MEHTOM).

Onsa cybopauHMPOBaHHbIX OOMNTOBbIX MHCTPYMEHTOB (06nuraunii KpeguTHbIX OpraHn3aumnin B criyyae oTCyTCTBUS pent-
TUHra BbiMycKa Unv 4eno3nMToB) yCTaHaBNMBaAETCS JOMNONHUTENBHAA Npemus 3a CybopaANHMPOBAHHOCTL, HA KOTOPYIO YBENNYMBa-
IOTCA pacyeTHble BENMUYMHbI MUHUMANbHOIO, MakCMMarnbHOro U MEeANAHHOIO 3HAYEHUI KpeauTHbLIX CNPeaoB B Criyvyasax, npeny-
CMOTPEHHbIX NyHKTamm 3.4-3.5. MNpemuns 3a cybopANHMPOBAHHOCTb OMNPEAENAeTCs C y4eTOM AOCTYMNHOW PbIHOYHON MHdOopMaumn
0 cnpepax 3a cybopaANHMPOBAHHOCTb COMOCTAaBUMBIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PeuTtuHroBsble rpynnol
[nsa uenen onpegeneHns KpeauUTHOro cnpega BBOAATCA crieayoLme perTUHroBble rpynmbi:
PelitnHroBas rpynna | — HauBbICLUMIA/MAKCUManbHbBIA YPOBEHb KPeaUTOCNOCOBHOCTU, (DMHAHCOBOW HaEXHOCTU Mo
CPaBHEHMWIO C APYrMMU SMUTEHTaMK, BbiMyCKamu LieHHbIX Bymar unu dmHaHcoBbiMu obsizaTenbcTtBamu. B ykasaHHyto
PEVTVHIOBYHO FPYMMNy BKIOYaKTCH AOMNrOBble MHCTPYMEHThI ¢ pentuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTca KpeauTHbIN PEATUHT MO WKaNe PENTUHIOBOMO areHTCTBa, COOTBETCTBYIOLLEN BaoTe
OCHOBHOIO gosnra
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[onroBble MHCTPYMEHTbI, BbiNyLeHHble MMHUCTepcTBOM chnHaHcoB Poccuiickon Pepepaumm, OTHOCATCS K PEATUHIOBOW
rpynne I.
PeritnHrosas rpynna Il — BbICOKMI ypOBEHb KPeAUTOCNOCOBHOCTH, NPU 3TOM NPUCYTCTBYET HEKOTOPas YyBCTBUTEIb-
HOCTb K BO3AENCTBMIO HEONaronpuATHbIX NEPEMEH B KOMMEPYECKUX, (DMHAHCOBbLIX 1 9KOHOMMUYECKMX ycnoBusx. B yka-
3aHHYI0 PEWTUHIOBYIO IPYMNy BKIOYAKTCH AONTOBble MHCTPYMEHThI ¢ pentuHroMm ot A-(RU) go AA+(RU) (no Haumo-
HanbHou wkane AKPA (AQO)).
PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeanTocnoCoBHOCTH, (MHAHCOBOWM HAEXHOCTH (OT yMEPEHHO HU3KOro A0
cpefHero), Mpyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO34EWCTBMIO HEBnaronpusiTHeIX nepemMeH B KOMMep-
YeCcKnX, (hrHaHCOBBIX N AKOHOMUYECKNX YCMOBUAX. B yKkasaHHy0 pedTUHIOBYIO Fpynny BKIOYaOTCA AOMTOBbIE MHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) go BBB+(RU) (no HaunoHansHow wkane AKPA (AQ)).
PevitnHrosas rpynna IV. B yka3aHHy0 pelTUHIoBYIO rpynny BKMIOYAOTCA AONTOBbIE UHCTPYMEHTbI:
. 6e3 pelTHra, MPUCBOEHHOrO PENTUHIOBBLIMU areHTCTBamu, ykazaHHelMy B Tabnuue 1, nnm
] ¢ pevituHrom Hmke BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)), NprCBOEHHBIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT GbiTb MEPECMOTPEHbI NP BbINOMIHEHNN OQHOMO U3 CIEAYIOLNX YCIIOBUIA:
e  BHECEHVe N3MEeHeHU B MeTOAUKY pacyeTa 1 cocTaB MHAekcoB MockoBCKon Bupxu;
e MpoYve U3MEHEHUS Ha PbiHKE, MPU3HAHHbIE CYLLECTBEHHbIMWU AN Lenev onpefeneHns pemTuHroBbIX rpynmn.
lMpoBepka ycnosuii 4N nepecMoTpa PENTUHIOBLIX FPYNM NMPOBOANTCA eXeKBapTanbHO.

3.2. TMopsigok onpeneneHns NPUHaANEXHOCTU OONTOBOro MHCTPYMEHTA K PeMTUHIOBOW rpynne

OnpeneneHme npuHaaneXXHoCTn A0NroBOoro MHCTpyMeHTa K peVITI/IHFOBOVI rpynne BbIMONHAETCA Ha OCHOBaHUN OaHHbIX

BeayLUMX PENTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuei 1.

Tabnuua 1. ConocTaBneHne Wkan peuTUHrOBbIX areHTCTB

HauunoHanbHas wkana gnsa Poccuiickon Pegepaunn .
PeliTnHroas rpynna
AKPA (AO) AO "3Okcnept PA" OO0 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PeritnHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|ru, .
PeliTnHroBasa rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|rul, A+|rul, i
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alrul, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PentuHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ruy|
. . PewntuHroBas rpynna
Bonee HW3KWIA PENTUHT / PEATUHT OTCYTCTBYET v

Mpu Hanuuum y ONroBon ueHHon bymaru, ee aMUTEHTa Unu NOPYYUTENS NUNu 3aeMLLMKa No BbIMYCKy (MPUMEHUTENbHO

K SPV) HeckonbKUX peATUHIOB, BbIGUPAETCH HaMGONbLUUIA U3 UMEIOLLMXCS aKTyamnbHbIX KPEAUTHLIX PEMTUHIOB, C YY4eTOM creay-

loLLero:

] NPV HaNM4yMM pevTUHra BbiNycka NCNonb3yeTcs HanbonbLUNA U3 aKTyarnbHbIX KPeOUTHBIX PENTUHIOB BbINycka, Npu-
CBOEHHbIX Pa3NMYHbIMMN PENTUHIOBbLIMU areHTCTBaMu;

. B OTCYTCTBUW PEWTUHIa BbiNycKa, MPUCBOEHHOr0 XOTs 6bl O4HUM PENTUHIOBLIM areHTCTBOM, NMPU HanNuyMm penTuHra
3MUTEHTa LieHHOoN Bymaru ncnonb3yeTcsl HaMbomNbLUMIA U3 aKTyanbHbIX KPEAUTHBIX PENTUHIOB 3MUTEHTA, NPUCBO-
€HHbIX Pa3fMYHbIMU PENTUHTOBLIMU areHTCTBaMu;

] B OTCYTCTBUW PENTUHIa BbIMyCKa U AMUTEHTA, MPUCBOEHHOIO XOTHA O6bl OAHUM PEVTUHIOBbLIM areHTCTBOM, MPU Hanm-
YN perTVHra NopyynUTensa WK 3aemimka no BbiNycKy (NpumeHuTenbHO K SPV) ueHHow Bymarn ncnonb3yeTcs
HanbonbLuMiA U3 akTyanbHbIX KpeAUTHLIX PENTUHIOB NOPYYUTENS UMK 3aeMLLMKa Mo BbINYCKy (MPUMEHUTENBHO K
SPV), NpyCBOEHHbIX pa3nnYHbIMN PENTUHIOBLIMU areHTCTBaMu.

3.3. OcobeHHocTU onpenenenns kpeauTHbix cnpegos Ans |, 11, [l peiTuHroBbIx rpynn

KpeaunTHbIi cnpeq ansa pentuHrosbix rpynn |, 11, 11l paccunteiBaeTca Ha kaxayto gaty onpeaeneHuns cnpasennnBon CTo-

MMOCTU OOJTTOBOro MHCTPyMEHTa.

Mpu BbluMcneHun kpegutHoro cnpeda |, Il, 11l pedTuHroBbIX rpynn ncnonb3yeTca MeguaHHOe 3HadeHue KpeauTHOro

cnpega 3a nocnegHue 20 ToproBbIX AHEN (<= AaTbl onpeaeneHuns crnpaseanmBon CTOMMOCTH).
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[ns pacyeTta MeguaHHOro 3HaveHus kpegutHoro cnpega |, I, [l perTnHroBbIX rpynn MCNoMb3yTCA 3HAaYEHN JOXO4HO-
CTU cneaywmnx obnuraumoHHbIX MHAEKCOB MOCKOBCKON BMpPXK, packpbiBaeMbIX MO UTOraM KaXgoro TOProBOro AHSA Ha cante
MockoBckow Grpxu:

a. MHpekc kopnopaTuBHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnucaHune nHaekca: https://www.moex.com/ru/indexX’RUCBTRAAANS
ApXVB 3HaYEHWIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. WHaekc kopnopaTtueHbix obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHne nHaekca: https://www.moex.com/ru/indexRUCBTRA2A
ApXx1B 3HaYeHUiA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
c. MHpekc kopnopaTuBHbix obnurauuii (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHune nHgekca: https://www.moex.com/ru/indexYRUCBTR2B3B
ApxvB 3HaYeHuN: https://www.moex.com/ru/indexrRUCBTR2B3B/archive/
Pacuet megumanHoro kpegutHoro cnpega ans |, I, 11l pedTrHroBbIxX rpynn ocyLiecTBNsSeTCs B criegyowemM nopsgke:

PevitnHrosas rpynna |
PaccuntbiBaeTcsa kpeantHein cnpeq SPIT 3a kaxabin 13 20 nocrnegHux Toproebix gHewn (16):

Spri = (YrucaTraaans — KBZlruceTRAAANS) X 100, (16)
lne:
Spri - 3HaYeHNs crnpefa, paccynTaHHble B 6asnCHbIX NyHKTaX;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbitas MockoBckoln Gupxen;
KBIRUCBTRAAANS - 3HavyeHne CrtaBkum KB[l B TO4Ke, COOTBETCTBYKOLIEN AlOpaunm WHOEKca

RUCBTRAAANS packpbiToin MOCKOBCKOI GUpKEN.
PaccunTbiBaeTcs MeamnaHHoe 3HadeHue KpeauTHoro cnpeda Sit 3a nocneaHve 20 Toprosbix AHEN (MeanaHa u3 nony-
YeHHoro psga SPrl).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KPeaMTHOro cnpeda Sh MPOMEXyTOUHbIE OKPYrMeHns 3HayeHnin SPI| He npomsso-
aatea. MNonyvyeHHoe MeanaHHOe 3Ha4YeHne KPeaMTHOro cnpeaa Sif OKpyrnseTcs no npasunaM MateMaTu4eckoro okpyrneHuns 4o
Lenoro 3HavyeHns 6as3ncHbIX MYHKTOB.

PentuHrosas rpynna |l
PaccuntbiBaeTca kpegutHein cnped SPITl 3a kaxabin n3 20 nocneaHnx Toprosbix AHen (17):

Serit = (Yruceraza — KBARuceTRA2A) X 100, 17)
lne:
Sprit - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX NyHKTaX;
YRUCBTRA2A - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckow bupxei;
KBARucBTRAZA - 3HayeHnme CrtaBkm KB[l B TOYke, COOTBETCTBYHOLLEN AlopaumMm UHOEKca

RUCBTRAZ2A packpbiTot MoCKOBCKOW GUPXKEN.
PaccunTbiBaeTCs MegmaHHoOe 3HaYeHne kpeauTHOro cnpeda Sgry; 3a nocnegHue 20 Toprosbix AHeN (MegnaHa u3 nony-
YyeHHoro psga SPrl).
lNpwn pacyeTe 3HaveHVs MeanaHHOro KpeaUTHOro cnpeaa St NPOMeXyTouHble OKpyrneHus 3HaveHun SPIl He npouns-
BoasTca. MNonyyeHHoe MeanaHHOE 3HaYeHne KpeauTHOro cnpeaa Sity; OKpyrnseTcs no npasmnamM MateMaTU4eckoro oKpyrieHus
[0 Uenoro 3HavyeHnst 6asncHbIX MYHKTOB.

PentuHrosas rpynna i
PaccuntbiBaeTca kpeguTHein cnpe SPIU 3a kaxabii 3 20 nocrnegHux Toproebix AHen (18):

SPFIII = (YRUCBTR2B3B - KBZI-RUCBTRZBSB) X 100' (18)
ne:
Sprin - 3HaYeHuNs cnpefa, paccymMTaHHble B 6asnCHBbIX NYHKTAX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas MockoBckon bupxen;
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KBARrucBTR2B3B - 3HayeHne CraBkm KB B TOYke, COOTBETCTBYHWOLIEN AlOpauun WHAOEKCa
RUCBTR2B3B packpbiToit MOCKOBCKOW BGUPXKEN.

PaccuntbiBaeTca MeanaHHoe 3HayYeHne KpeauTHOro cnpeda Spfy 3a nocneaHue 20 TOproebix AHEN (MeAnaHa us nony-
yeHHoro psaga SPrl).

Mpu pacyeTe 3Ha4eHMs MEANAHHOTO KpeaMTHOro cnpeda Sh;; NPOMEXyTOuHbIE OKpyrieHuns sHadenunin SPTIIl He npous-
BoaATcs. MNonyyeHHoe MeanaHHOe 3Ha4YeHne KpeauTHOro cnpeaa Spry; OKPYrisieTcsa no npasunam MaTeMaTU4eckoro OKpyrieHns
[0 Lenoro 3HayeHnst 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIX cnpenoB ang IV penTMHroBom rpynnbl
C y4yeTOM Hanuunsi B JaHHOW rpynne AONroBbiX MHCTPYMEHTOB HU3KOrO KpeaMTHOro KayecTea, B T.4. NpenaedonTHbIX, a
Takxe AONroBbIX UHCTPYMEHTOB YA0BMNETBOPUTENBHOIO KPEAUTHOrO KayecTBa, Ho 6e3 pernTuHra, MeanaHHbIN KPeaAUTHBIN crnpes
Shty paccunTbIBAETCA Ha MHAMBMAYaNbHON OCHOBE ANS KaX40ro A0NroBOro MHCTPYMeHTa.
3HaveHve MeanaHHOro KpeauTHOro crnpeda Ans AOoNroBoro MHCTPYMEHTA, BKIMIOYEHHOro B IV pedTUHroByto rpynny, pac-
CUYMTBIBAETCH Ha KaxXaylo AaTy onpeneneHuns cnpaBeanueoi CTOMMOCTU AOMTOBOro MHCTPYMEHTa B crnefyrolleM nopsagkell:
He pexke YeM Ha NnocneaHUN AeHb KaXaoro KBaptana Ans AonroBoro MHCTPYMeHTa onpegenseTca 3HayeHne KpeanTHoro
crnpega C NPMMEHEHWEM OLHOrO M3 MEPEYUCIIEHHbIX HUXKE CMOCOOOB (danee — 3KCMEPTHOE 3HAYEHME KPEeaUTHOro
cnpeaa). OJHOBPEMEHHO AN [ONTOBOro MHCTPYMEHTa OnpefensieTcsi BeNnMunuHa OTKITOHEHWS 3KCNEPTHOro 3HaveHus
KpeguTHOro cnpefia oT 3Ha4yeHWUs MeAMaHHOro KpeAMTHOro cnpena, paccymTaHHoro aAns |l peiiTMHroBow rpynnbl Ha 3Ty
xe pary (ASpfqy_v));
Me[naHHbIA KpeauTHbI cnpeq Spty,, ANS AONroBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHWa npuopu-
TeTa):
] 3KCMEPTHOMY 3HAYEHUIO KPEOAMTHOrO CNpeda, eCiM OHO PacCYUTaHO Ha AaTy onpeferieHns cnpaBensiMBon CTou-
MOCTU JOMTOBOro MHCTPYMEHTA;
L] 3HaYEHUI0 MeAMaHHOro KpeauTHOro cnpeaa, paccymtaHHoMy ans lll peMTuHroBow rpynnbl Ha AaTty onpegeneHus
CpaBeAnMBON CTOUMOCTU JOJITOBOTO MHCTPYMEHTA W YBENTUYEHHOMY Ha BENUUNHY ASET 1j1_jy), PACCUMTaHHyI0 Ha
Hambonee NO34HIOW AaTy ornpefeneHust 3KCNepTHOro 3HAYEHUst KPEQUTHOTO crnpeaa Ans AaHHOro A0froBoro MH-
CTPYMEHTa.
B uensax HacTosLLero NyHKTa B pacyeTe 3Ha4YeHUss MeanaHHoro KpeautHoro cnpega ans lll penTMHroBow rpynmnel He yuu-
TbIBAeTCA Npemus 3a cybopaMHUPOBaAHHOCTL B Criyvae, eCnn [0NTOBOM UHCTPYMEHT ABNAETCA cybopaMHUPOBaHHBIM.
Mpu pacyeTe 3KCNEPTHOro 3HaYEeHUs1 KPEAUTHOro cnpeaa MakcumarbHO UCMOoNb3yTCst Habngaemble pblIHOYHbIE OaH-
Hble. Hxe nprBefeHbl BO3MOXHbIE METOAbLI pacyeTa 3KCMEPTHOro 3HaYeHMs KpegMTHOro crnipeaa B nopsiake yobiBaHUA Nnpuopu-
TeTa No UCMOMb30BaHWIO PbIHOYHBIX AaHHBIX:
. Ecnu y amuteHTa nmetoTcs B obpalleHny apyrue BbiMyCKU AONTOBbIX LEHHbIX ByMar, No KOTOpbIM CyLlecTByeT
aKTMBHbIN PbIHOK U UMEITCS AOCTYMNHbIE LEHbl YPOBHSA 1 nepapxum cnpaBeanvBol CTOUMOCTU, TO MeANaHHOE 3HaYeHne
KPEeAWUTHOro crnpeada paccuntbiBaeTcs no cdopmyne (19) kak cpegHee 3HaYeHe OTKITOHEHUIA 3EKTUBHON JOXOAHOCTM K
noraweHuio (odepTte) Takmx BbinyckoB oT CtaBku KB[l onsi cpegHeB3BELLEHHOrO cpoka 40 noraileHns (odepTbl) CooT-
BETCTBYHOLLEro BbIMycKa.

S&,, = OKPYI(CP3HAY(YTM; — KB/, ), 4) % 100, (19)
lpe:
Shty - MegMaHHOe 3HavYeHne KPeauTHOro cnpena, paccymTaHHble B 6a3nCHbIX NYHKTaXx;
YTM; - acbdheKkTMBHAsA LOXOAHOCTb K noralleHuio (ocpepTe) No cpeHEB3BELLEHHOW LiEHe

i-ro Bbinycka 4onroBon LeHHon bymaru, packpbitast MockoBckow Gupskei;

KbA,; - 3HaveHune Ctasku KB[] B TOUke, COOTBETCTBYIOLLEWN CpeaHEB3BELLIEHHOMY CPOKY A0
noraweHus (ocpepTbl) i-ro BbiMycka AONroBow LeHHOW Bymaruy;
i - MgeHTUdUKaTop BbiMycka JOMNTOBOW LEHHOW Bymaru aMmnTeHTa, OTNUYHOro OT oLe-
HMBaEeMOro.
. Ecnu BbINycKy 4ONTOBOM LIeHHOW BymMarn unv aMUTEHTY /NOpyYmTenio Unu 3aemLLuKy no BbinycKy (MPUMEHNTENBHO

K SPV) aT0ro Bblnycka NpUCBOEH PEWTUHI HALMOHAmNbHbIM PEATUHIOBBIM areHTCTBOM, ykasaHHbIM B Tabnuue 1, To
MeanaHHOe 3HaYeHne KpeaMTHOro cnpeda paccumTbiBaeTcs no dopmyrne (20) kak cpeaHee 3HavYeHe OTKMOHEHUN

11 Ecnu Ha paTy onpeaeneHuns cnpaBeAnvBOM CTOMMOCTY AOSITOBOW LIeHHONM 6yMaru, BKYEHHOM B IV peiTuHro-
BYIO rpynny, 3Ha4YeHNe MeaAMaHHOro KpeaMTHOro cnpeaa Afls Heé He YCTaHOB/IEHO, TO pacyeTHas LieHa Takown
[ONroBon ueHHon 6ymarn onpeaeneHHas MeToAoM NpUBEAEHHONW CTOMMOCTU ByayLNX AEeHEXHbIX MOTOKOB Mpu-
3HAETCS paBHOW HyJO.
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3 PEeKTUBHON AOXOAHOCTM K noraiueHmnio (oepTe) BbIMyCKOB AOMTOBbIX LIEHHbIX Bymar ¢ Takum xe nnm 6rnmskum
KPeaWUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBIM U MMetoTca Habnogaemble pbiHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[1 ansa cpeaHeB3BeLIEHHOro cpoka 40 noralleHus (ogepTbl) COOTBETCTBYIOLLEro BbiMyckKa.
Bnusknm kpeaANTHBIM PENTUHIOM MPU3HAETCS KPEAUTHBIN PEVTUHT, KOTOPbIV OTKITOHSIETCS OT KpegMTHOrO PenTuHra
3MUTEHTa/BbINycka/nopyunTens/ no BbiNycKy Ha +/- 0QHY KPEAUTHYIO CTyMeHb.

Sty = OKPYTN1 (CP3HAY (YTM, — KBJ, ), 4) x 100, (20)
[pe:

Soty - MegunaHHoe 3HaveHve KpeaUTHOro cnpefa, paccymMTaHHble B 6a3nCHbIX NyHKTAX;

YTM; - 9bbekTMBHASA [OXOAHOCTb K noraileHuto (ocepTte) No cpegHEB3BELLEHHOW LeHe
j-ro BbINycKka AONroBon LeHHon Bymarn, packpbitasi MockoBcKkow Gypsei;

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

j - naeHTndmMKaTop Bbinycka AOMroBON LEHHOW ByMaru, OTNMYHOro OT OLEHMBAEMOrO,
C TaKMM Xe Unu 6nmskum KpeauTHbIM PENTUHIOM.

. Mpu OTCYTCTBMU PENTUHIA BbIMyCKa AONTOBOM LEHHOM ByMaru, aMmnteHTa / NOpy4nTensi 3Toro Bbinycka, NpUCcBOEH-

HOro HauMOHanbHbIM PEWTUHIOBBIM areHTCTBOM, ykasaHHbiM B Tabnuue 1, MeanaHHoe 3HaveHue KpeouTHOro

cnpeaa paccuntbiBaeTcs:

O  KaK OTKNoHeHue 3hheKTUBHOW AOXO4HOCTU K noraweHuio (odepTe) Bbinycka AONroBON LeHHoW Bymaru aHa-
NOrMYHOro KPeoUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHBIM W MMEHTCS PbIHOYHbIE LiEHbI
YpOBHS 1 nepapxum cnpasegnunsom ctoumoctu, ot Ctasku KBl Ansa cpegHeB3BeLIEHHOro cpoka A0 noralleHus
(odepTbl) COOTBETCTBYHIOLLETO BbIMYCKA.

AHarnormyHoe KpeauTHoe KayeCcTBO MOXET OnpeaensaTbCs Ha OCHOBAHUM NMPUCBOEHHOIO KPEAUTHOro PeNTUHra
ucxons U3 BHYTPEHHEN METOAMKUN ONPELENEHNS BENUYNHBI KPEAUTHOIO pUcKa.

o  Kak MeguaHHOe 3HayeHue KpeguTHOro cnpena, paccumTtaHHoro ans |l pedTmHroBonm rpynnel, yBenuYeHHoe Ha
BenuunHy AFD.

BenununHa AFD exerogHo onpefenseTcs Kak pa3Huua Mexay CpeLHUM 3HaYeHneM vacToTel AedonToB 12 Bbl-
MyCKOB [OMNTOBbIX LIEHHbIX ByMar pOCCMINCKMX 3MUTEHTOB, OTHECEHHbLIX K peiTuHroson rpynne IV, n cpegHum
3HayeHneM 4YacToTbl 4edOoNnTOB BbIMYCKOB AOMrOBbIX LEHHbIX ByMar poCCUNCKUX SMUTEHTOB, OTHECEHHbIX K
penTtuHrosom rpynne lll.

CpepfHee 3HaveHWe 4acToTbl 4edONTOB BbIMYCKOB AONTOBbIX LIEHHbIX Oymar, OTHECEHHbIX K COOTBETCTBYHOLLEN

penTUHroBOn rpynne, onpeaensetca no dopmyne (21):
N

1sP
AFD = CP3HAY Z—) 21
( — IS
roe:
ISP - KOJTMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB OOMTOBbLIX LIEHHbLIX OyMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuer 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynmne, AonycTUBLLNX AedonT xoTsa Obl oa-
Horo obs3aTenbCcTBa, NPEAYyCMOTPEHHOIO XOTS Obl O4HWM BbINMYCKOM OONTOBLIX LEHHbIX Gymar B Te-
YeHMe COOTBETCTBYHOLLEro nepuoaa (roga) HabnwogeHus;
IS - KOJTMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB OOMTOBbLIX LIEHHbLIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 kK COOTBETCTBYIOLLEA PEATUHIOBOM rpynne;
n - MOPSIAKOBLIN HOMep nepuoaa (roga) HabnoaeHus, npuHagnexawmn mHoxecTsy N;
N - KONMMYECTBO NeprMoaoB HabnwaeHus, neT.

PesynbTat pacyeta FD okpyrnseTtcs no npasunam MaTemMaTU4eCcKoro OKpyrieHus 40 Lenoro 3HayeHns.

3.5. Topsagok onpegeneHys AMana3oHa KpeauTHbIX CpeaoB AN PEATUHIOBBIX rPymmn
Bbi6op grManasoHa ananasoHoB KpeauTHbIX CPeaoB Ans peituHrosblx rpynn |, 11, 11l ocHoBbIBaeTca Ha cnegyroLlem:
] MeJuaHHOe 3HaveHue KpegUTHOro cnpega onpegensercsd B Nopsake, NpegycMOTpeHHOM HacToswmum Pernamen-
TOM;

12 OnpepeneHne yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6AMUHbBIX AOCTYMHbLIX AAHHbIX MO
AedontaM, Ny6nMKyeMbiX Ha caiTe COOTBETCTBYIOLLErO areHTCTBa.

OedonT B oTHOWEHUM XOTHA 6bl OAHOro 06A3aTeNbCTBa, NPEAYCMOTPEHHOMO XOTS 6bl OAHUM BbIMYCKOM
[IONITOBbIX LIEHHbIX ByMar aMUTeHTa, npeanonaraeT AedonT aMUTEHTA.
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] HWXHAA rpaHvua Ans |-o penTMHroBom rpynmnbl npyuHMMaeTcs paBHol 0, Tak Kak 4OX04HOCTb obnuraumii 1-omn pen-
TUHIOBOW rPynnbl He JOMXKHa ObITb HUXE CpeaHel JOXOAHOCTY rocyAapCTBEHHbIX Oymar;

] HWKHAS rpaHuua ans ll-or pelTUHroBON rpynnbl yCTaHaBnMBaeTCd paBHON MEANAHHOMY 3HAYEHWIO |-OM PEUTUHIO-
BOW Ipynnbl, Tak Kak JOXOAHOCTb obnurauui ll-om peMnTUHroBOK rpynmnbl HE AOMKHA ObITh HUXKE cpegHen OOXO4HO-
CTV o6nurauuii |-o peiTUHIOBOW rpynnbl;

] HWXHAA rpaHuua ans lll-en penTMHroBon rpynnbl yCTaHaBNMBaEeTCS paBHON MeauaHHOMY 3HayeHuto |1-on perTuH-
roBOW rpynnbl, Tak Kak 4OX04HOCTb obnuraumn lll-en pedTMHroBOW rpynnbl He A0MKHA ObITb HUXE CpeaHen 4oxoa-
HoCTU obnurauui |1-o pedTUHrOBOW rpynmbl;

] BEPXHASA rpaHuLa pPerTUHIOBON rpyMnnbl yCTaHaBNUBAETCA Takum obpa3om, YTobbl Ananas3oH Mexay HUWXKHewn rpa-
HULEe 1 MegvaHon Bbin paBeH gMana3oHy MexXay MeauaHowm U BEPXHEW rpaHuLUel PeMTUHIOBOW rpynnbi.

PacueT ananasoHa KpeouTHbIX CNpefoB (MUHMMAarbHOIrO 3Ha4YeHWs KpegutHoro cnpeda - Min(a), MakcMManbHoro 3Ha-
YeHwus kpeguTHoro cnpea - Max (B)) sbinonHsaetcs ans |, 11, 11l peTMHroBow rpynnbl UCXoas 13 3Ha4YeHUIA MeAUaHHbIX KPeAUTHbIX
CnpeaoB COOTBETCTBYIOLLEN PENTUHIOBOM FpynMbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eTom npemun 3a cybopanHMpOBaHHOCTb
(ecnu NpMMEHNMO K aHanM3MpyemMomy UHCTPYMEHTY).

WToroBble Anana3oHbl KpeauTHbIX CpeaoB npvBedeHsl B Tabnuue 2.
PacueT gnanasoHa kpeanTHbIX cnpefoB Ans IV peiTHroBon rpynmnbl He BbINONMHAETCS.

Tabnuua 2. luanasoH KpeanTHbIX CNPEeAOoB PENTUHIOBLIX rpymMm.

[nanasoH KpeauTHLIX CNpesoB
Min (a) ‘ MeauaHa | Max (B)
PevitnHrosas rpynna |

m m
0 + npemus ‘ SF + npemms | 2 X SI + npemus
PevitnHrosas rpynna |l
S, + npemus | S& + npemmsa | (2% Sgy — S§y) + npemms
PevitnHrosas rpynna Il
S™,, + npemus | SHu + npemms | 2% SEy — S§iy) + npemms
MpumeyaHue:

B Tabnuue 2 3HayeHne nokasatens «npeMusi» NPUHNUMaeTCs paBHbIM 3HaUYEeHWI0 NpeMnK 3a Cy6opANHUPOBAHHOCTE ANS
cybopanHUPOBaHHbIX 0BnMraumMin KpeauTHbIX OopraHusaumi B Criyyae OTCYTCTBUSI pelTuHra Bbinycka, u pasHbiM O B
OCTarnbHbIX CIy4asx.
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NMPUNOXEHWNE 4

METOOAWKA ONPEQENEHUA CNPABEAJIMBON CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

OO6Lue nonoxeHusn

OueHka KpeaUTHOro pucka UCMosb3yeTcs Ans pacyeTa crnpaBenvBoi CTOMMOCTM akTMBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTeneHn BNnAHUA KpeguTHOro pucka Ha cnpasearnimByto CTOMMOCTb aKTUBbI KJ'IaCCI/IdI)I/IU,I/IpyPOTCﬂ Ha cneaywuine ctagun:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHuns);

* obecueHeHHble (6e3 HacTynneHns gedgonTa);

*  aKkTMBbl, HaxoasLWwmecs B gedonTe.

MepeyeHb aKTUBOB, UCNOMb3yeMbIi ANs YKa3aHHbIX CTaaui 3a40fMKeHHOCTH, CrpaBeAnIuBasi CTOMMOCTb KOTO-
PbIX KOPpPeKTUpyeTCA Ha pa3mep KpeAUTHOro pucka:

CtaHpapTHble akTuBbI (6e3 Nnpu3HaKkoB 0becLeHeHuUs1), a UMEHHO:
o [lebuTOopckas 3a40mKEHHOCTb (B CnyyYae onpeaerneHns cnpaBefnmBon CTOMMOCTN Takon 3aJ0MKEHHOCTUN C UCTONb-
30BaHVeM MeToAa NpUMBEAEHHOW CTOMMOCTM ByAyLUMX AEHEXHBLIX NOTOKOB).

O6GecuUeHeHHbIe (6e3 HacTynneHus gedonTa), a8 UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax M BO BKagax;

e [lonroBble UHCTPYMEHTHI (B Crlyyae OTCYTCTBUSI LIEH OCHOBHOMO pbiHKA U LIEH, pacCUUTaHHbIX LIeHOBLIM LIEHTPOM
HP[, no3sonsowmx onpeaenuts CnpaBea/IMByt0 CTOMMOCTb Ha AaTy onpeaenennst CHA);

o [lebuTopckasn 3a40imKeHHOCTb;

e AKTVBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM OTYETa OLEHLLUKA (C Y4ETOM MONOXEHWUA, YCTaHOBMEH-
Hbix B Pasgene 7 HacToALWwero NpunoXeHuns).

AKTUBBI, Haxogswwmecsa B gedonTe, a UMEHHO:
e Bce BMabl akTMBOB, HaxoasLwmecs B fedonTe.

[ns uenen HacTosLWEN METOAUKN, KOHTPareHTbl — MHAMBUAYaNbHbIE NPELNPUHUMATENN NPUPABHMBAKOTCS K KOHTpareH-
Tam — OM3NYECKUM NnLaMm.

TepMVIHbI n onpeageneHus, ncnosyibdyemMblie B HaCTosiLue M npunomeva

KpeAUTHBLIN pUCK — pUCK BO3HUKHOBEHUSI MOTEPb B pe3ynbTaTe HENCMONHEeHUs 0653aTenbCTB KOHTPAreHToM (3MUTEH-
TOM) 06513aTenbCTB, @ Takke B pesynbTaTe M3MEHEHUs! OLeHKU KPeaMTOCnoCOBHOCTU (KpeaUTHOro pucka) KoOHTpareHTa (amu-
TeHTa).

Be3puckoBas craBKa:
e B poccuiickmnx pyonsax:
e [1ns 3a40MKeHHOCTU CO CPOKOM A0 MoralleHusl, He NpeBbillaolumMm 1 KaneHaapHbIi AeHb — ctaBka Mosprimeld

(ctaBka RUONIA nocne npekpalleHus pacyerta u nybnukauum ctaBku MosPrime);

13 http://www.mosprime.com/

14 http //ruonia.ru/
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CraBka, onpefensemas ns G-kpmBoi (KpBoI GeckyrnoHHoW AoxoaHoCcTU MockoBcKkol GupKt®), NocTpoeHHon no poc-
CUINCKMM rocyapCTBEHHbIM 06nuraunsam - Ans 3af0MmKeHHOCTM CO CPOKOM 0 NoralleHus, NpeBbIaoLLmmM 1 kaneHaapHbIi AeHb.

[nga uenew pacyeta 6€3p1CKOBON CTaBKW, UCMONb3YHTCS CNeAYHLLME OKPYTIEeHNs:

3HayeHVe cpoka CTaBKu onpefensieTcs 0o 4 3HaKoB nocne 3anaTown;

MToroBoe 3HaveHve cTaBku onpeaenseTcs A0 2 3HaKOB Nocne 3ansiTon.

o B amepukaHcKkux gonnapax:

[lna 3a00MKeHHOCTN CO CPOKOM [0 MoralleHusi, He NpesblllaloLnM 1 KaneHaapHbIn aeHs — ctaska SOFR!S;

[lna 3a0MKEHHOCTM CO CPOKOM 10 MoralleHns CBbile 1 KaneHaapHoro AHsa, HO He npesbiatolwmnmM 30 KaneraapHbIX
[HEN — MHTEPMONALUMSA CTaBKN Mexay 3HauyeHreM cTaBkn SOFR 1 cTaBKOW N0 aMepPUKaHCKUM rocy4apCTBEHHbIM LiEHHbIM By Ma-
ram!’ Ha cpok 1 MecsL.

CraBka, Nosny4aroLascsa METOA0M NIUHENHON UHTEPMOMNSALMN CTABOK MO aMEpPUKaHCKUM rocyAapCTBEeHHbIM obnuraumsm
- ANA 3a00MKEHHOCTU CO CPOKOM /10 NoraLleHns, npesbiwatolimm 30 KaneHaapHbIX gHe.

e B espo:
[na 3a00MkeHHOCTN CO CPOKOM A0 MoralleHusl, He npeBbIlaloLLMM 1 KaneHaapHsli AeHb — cTaBka ESTR!E;

[ns 3ag0MmKeHHOCTM CO CPOKOM A0 NoralleHusi cBbile 1 KaneHgapHoro AHsi, Ho He npesbiwatowmm 90 kaneHaapHbIX
[HEN — MHTEpNonsLWs CTaBKW Mexay 3HadeHueM cTaBku ESTR u cTaBkoii No o6nuraunsam eBpo3oHbl ¢ pertuirom AAAL Ha cpok
3 mecsua.

CraBka, nony4yanLasca METOA0M JIMHENHOW MHTEPMOMSLMM CTaBOK NO 06nuraumsam eBpo3oHsbl ¢ perTruHrom AAA - ong
3a[,0JKEHHOCTM CO CPOKOM A0 rnoraiueHust, npesbiwatoimm 90 kaneHgapHbIX AHEN.

e B npounx BantoTax — kak 6e3pruckoBasi cTaBka B COOTBETCTBYHOLLEN BantoTe

dopmyna 1. dopmyna IMHEAHOW UHTEPNONALUN

RKppinecii D, < Doin

D, —V_,
[]rnfv X (RKV+1 - RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RI{DmaxreCJH’I Dm = Dmax

RKy  +

roe:

Dm - cpok fo noraweHus MHCTpyMeHTa m B rogax (onpeaensieTcsi C TO4HOCTbIO A0 4 3HAKOB Mocre 3ansTon);

Dmin, Dmax - MMHUManbHbIN (MakcUManbHbIR) CPOK, Ha KOTOPbIN Orpe/eneH ypoBeHb MPOLEHTHbLIX CTaBOK GECKYNOHHOM
[0XOOHOCTM NOAXOAALWMX (peneBaHTHbIX) FoCyAapCTBEHHbIX LEHHbIX Bymar, B rogax (onpegensietcst ¢ TOMHOCTbI0 40 4 3HaKoB
nocne 3ansTon);

V11, V.1 — Hanbonee 6nuskui kK Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAUYEHME KPUBOM BECKYNOHHOMN AOXOAHOCTH, He npe-
BblLLaoLWKnin (Npesbiwatowmin) Dm, B rogax;

RK(T) — YPOBEHb MPOLIEHTHbIX CTAaBOK Ansi cpoka T, rae T MOXeT npuHMMaTh 3HadveHus V-1, V+1, Dmin, Dmax.

PD (BepossiTHOCTb AecpornTa) N0 aKTUBY — oueHKka BEPOATHOCTM HacTynneHns cobeitus gedonTa. Mopsaaok
onpegenenusa PD yctaHoBneH B pasgene 4 HactosAwero MNpunoxeHus.

LGD (loss given default) — ouerka yposHsi noTeps B criysae HacTynneHus gedonTa. PaccuntbiBaeTcs ¢ y4eTom
obGecneveHuns nNo obA3aTenbLCTBY, BKNHOYas 3anor, nopy4utenscteo 1 T.Mn. MNopsgok onpegenexnsa LGD ycTaHoBneH B pasgene 5
HacTosero MpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKa) — [oms 0XMAaeMbIX KPEAUTHBIX yBLITKOB, Onpesensemas kak OTHOLLE-
HMe CyMMbl CCPOPMUPOBAHHOIO pesepBa nog KpeauTHble YObITKM K BaroBon 6anaHcoBOn CTOMMOCTM KPEAUTOB MO AaHHbIM OT-
yeTHOCcTM MC®O BbIGpaHHLIX 6aHkoB. Mopsaaok onpegenerHus CoR ycTaHOBMEH B pasgene 6 HacToswero MNpunoxexus.

KpeauTHbIN peUTUHI — MHEHME HEe3aBMCMMOro PENTUHIOBOrO areHTCTBa O CMNOCOBHOCTM PENTUHIYEMOro nvua ucnon-
HATb NpUHATbIE Ha cebs duHaHcoBble obs3aTenbcTBa (O ero KPeanTocnocobHOCTU, (MHAHCOBOW HaAEXHOCTW, (PMHAHCOBON
YCTOMYMBOCTH), BbIPAXXEHHOE C UCMOJTb30BaHNEM PENTUHIOBOWN KaTeropmm no onpeneneHHon peiTMHroBON LKane.

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

16 https://www.sofrrate.com/

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

18 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
19 hitps://lwww.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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B uensx npumeHeHus HacTosLen MeToaMK1 Ans MOHUTOPUHIa Npu3HakoB obecLieHeHns 1 cobbiTuin AedonTta ucnorb-
3yl0TCA MHGOpMaLmMs, nonyyeHHas (onybnukosaHHas) oT cneayoLmx PefTUHrOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHrooe AreHtcteo (AKPA)

e PewnitnuHrosoe areHTcTBO RAEX («3KcnepT PA»)

e O6bLLecTBO C OrpaHMY4eHHON OTBETCTBEHHOCTLIO «HaunoHansHoe PelituHrosoe AreHtcteo» (OO0 «HPA»)

e O6bLLecTBO C OrpaHMYEeHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHole PenTuHriny (OO0 «HKP»)

B uensx npumMeHeHUs1 HacTosILLEe METOAMKM AN ONPEnENeHnNs YPOBHS peVTUHIa C LiENbIo NocneayoLLero onpegene-
HWA BenuumH PD, ncnonb3yeTcsl nHcpopMaumsi, nonyyeHHas (onyGrnmkoBaHHas) OT Crieaytow X PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHroBoe AreHtctBo (AKPA)

e PewituHrosoe areHTcTBO RAEX («3KCcnepT PA»)

CTyneHb KpegUTHOro perTUHra (rpena) - MUHMManbHbIV War getanusaunm KpeauTHOro peiTnHra B 6yKBeHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u T.n.) unu 6ykBeHHO-41CnoBbIX (Hanpumep, Baa3, Ba1) 0603HaveHusIX.

AedhonT - HacTynneHue cobbiTWii, NpUpaBHMBaEMbIX K Ae(ONTY U YCTaHOBIEHHbIX B pasfene 3 HacToswero Mpuno-
XEHWUSA 1 OTCYTCTBME YPEryNMpoBaHUsi CUTYaLy Ha CPOKU, onpeaensieMble OTAENbHO AMns pasHOro Buaa akTMBoB/06s3aTenbCTB.
MpenenbHble CPOKKU NpUsHaHUA AedonTa AN pasnuyHbIX BUOOB 3300MKEHHOCTM yKkasaHbl B M. 3.1.

Ol'lepaLWIOHHaﬂ AeGMTOPCKaﬂ 3aA40JIKeHHOCTb — ,D,e6VITOpCKa$| 3a00J/1KeHHOCTb, OTBEeYatoLlada Kputepmam, yCtaHoB-
NEeHHbIM HacTosAwmMK MNMpaBunamu onpeneneHms CYA onsa NPW3HaHWs 3340J1KEHHOCTM OnepaLMoHHON.

Pazpen 1. CtaHpapTHble akTUBbI (6e3 Nnpu3HakoB obecLeHeHuUs1)

1.1. [InA onepauMoHHOM 3a40MKEHHOCTU BUAOB, YKasaHHbIX B HacToAwwmx Mpasunax onpegenenuss CHA, OUCKOHTH-
poBaHue He NPOBOAUTCSA, NpU cobroaeHun TpeboBaHuii AN NPU3HaHNA 3a40MKEHHOCTU B Ka4ecTBe onepaLoHHON.

1.2.  OueHka akTMBOB 6e3 NpusHakoB obecLeHeHus], crnpaBeasiBas CTOMMOCTb KOTOPbIX onpeaensieTcs no Metoay
NpuBEeAEHHOM CTOMMOCTM BYAYLUMX AEHEXHbIX MOTOKOB (328 UCKMOYEHWEM AEeno3vToB, NMOpsAoK onpedeneHus crpaBenmBoii
CTOMMOCTM KOTOPbIX YCTaHOBMNEH HacToawmMK Mpasunamm onpegenexquns CHA) paccunTbiBaeTcs crneayoLwmm obpasom:

dopmyna 2:

PV = YN b

1—LGD * PD(T
=L (+Rr(T(n))) (m/36% ( GD + PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTuea, HadumHas ¢ aatbl onpegenexHus CYA;

P,, - cyMMa n-0ro AeHEeXHOro noTtoka (MpoueHThbl 1 OCHOBHas Cymma);

N - NOPALKOBbI HOMEP AEHEXHOro NOTOKa, HaYMHas ¢ aatbl onpeaenennst CHA;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensemas B COOTBETCTBUM C NOPSAKOM, YCTAHOBIEHHbLIM B pasaerne
«ObLLKMe NONOXEHUNA»;

T(n) - kKONMYeCTBO AHen OT aaTel onpegeneHna CYA o gatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BepoaTHOCTb fedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) aHen
MOXeT oKasaTbCs B COCTOsHWUM geconTa. BepoaTHocTe aedonTta PD(T(n)) onpeaenseTcsa ¢ y4eTOM MOMOXEHUN, yCTaHOBITEHHbIX
B pasgene 4 HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepu npu geconTte) — Aons oT CyMMbl, NOABEPXKEHHOW KPEOAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb MOoTepsHa B criydae AedonTa KOHTpareHTa; onpefensercs B COOTBETCTBUM C NMOPSAKOM, YyCTaHOBIEHHbIM B pasgene 5
HacTosero MNpunoxeHuns.

[MpomexyTouHbIe 3Ha4YeHns pacyeTa NpUBEAEHHOW CTOMMOCTU AN KaKOoro AEeHEXHOro noToka, CKOPPeKTMpOBaHHbIE
Ha BenuUYvHY KpeaUTHOro pucka, He OKpYrnsTes.

1.3.  [ns oueHKu cnpaBennvBon CTOMMOCTU Npae TpeboBaHMi No akTneam (gorosopam) PoHaa K m3nyeckum nuuam
[0 HacTynneHusa gedonTta n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonb3dyetca ®opmyna 2, B KOTOPOW Kaxgoe NpousBeaeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenseTcsa B COOTBETCTBMM C NOPSAKOM, YCTAHOBITEHHBIM B pa3aene 6. [1ns oueHkn
CTaHAapTHbIX aKTUBOB MCMonb3yeTcs 3HavyeHne CoR anga ctagum 1.
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Pasgen 2. OuyeHka akTnBoB. O6ecueHeHue 6e3 agecponTa.

2.

2.1. Mpy BO3HWMKHOBEHUW COBbLITUS, BEAYLLIEro K 06ecLieHeHnto, crpaBeannBas CTOMMOCTb A0MTOBbIX UHCTPYMEHTOB
(B cny4yae OTCYTCTBUS LieH OCHOBHOIO pbIHKA U LIEH, paccuuTaHHbix LleHoBbIM LeHTpom HPL Ha aaty onpenenenus CHA), B Tom
yucne AeHeXHbIX CPeACTB Ha cyeTax v BO BKNadax, crpaBeanvBasi CTOMMOCTb 4e6UTOPCKoi 3a00MKeHHOCTU, NpaB TpeboBaHus
no Joroeopam 3arima 1 KpeauTHbIM 4oroBopam (B cryyae, ecnu 3aiMogasLeM No AoroBopy BeicTynaeT doHf), onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrIpaBeafiMBOi CTOMMOCTU Mo chopmyne 2.

2.2. Co6bITusA, Begywme K obecLeHeHuHo:

2.2.1. B OTHOLWEHUN lopuanUYe CKUX nnL,

2.2.1.1. YxyaweHue MHAHCOBOro NMOSOXEHWs, OTpa3vBLUMECS B LOCTYNHOW (PMHAHCOBOW OTYETHOCTU, B TOM Yucne
CHWXEHWE CTOMMOCTM YUCTbIX aKTUBOB bonee Yem Ha 20%;

2.2.1.2. HeratuBHoe AeWcTBME PEVTUHIOBLIX areHTCTB — B CIlydae Hanuyms y KOHTpareHTa peiTuHra pemTMHroBoro
areHTCTBa, BXoASALWMUX b0 B peecTp KPeAUTHbIX PEWTUHIOBLIX areHTCTB, b0 peecTp hmnnuanos v NPeLACTaBUTENBLCTB UHO-
CTPaHHbIX PEVTUHIOBbIX areHTCTB, Nybnunkyembix Ha cante baHka Poccuu:

o CHMXeHWe peniTuHra Ha 6onee 4em 3 CTyneHu;

e OT3bIB peniThHra (3a UCKMNIOYEHNEM CryvaeB, KOrAa KOHTPareHTy MPUCBOEHbl PENTUHIN HECKOIbKUX PENTUHIOBbLIX
areHTCTB M OT3blB PENTUMHra He SABMSETCS CNeacTBMEeM YXyOLIEHWUS KpeAMTOCnoCOBHOCTM 3MUTeHTa). Takoe pelueHune
ochopmMnaeTca MOTUBMPOBAHHBLIM CYXXAEeHMEeM YNpaBnsaoLLen KOMNaHun.

YxyglieHue penTuHra, MPUCBOEHHOIO MO MEXAYHAPOA4HON LKane B MHOCTPAHHOW BanioTe AN 3a40MKEHHOCTU He yuu-
TbIBAETCA B KaYeCTBE NpusHaka obecLeHeHns B cny4vae, ecnmn oHn 06ycnoBneHbl yXyaLeHneM CTPaHOBOW OLUEHKN amuTeHTa /
3aeMLumKa.

YXyAweHue peiTuHra OAHUM PENTUHIOBLIM areHTCTBOM, paHee Npov3BedEeHHOE APYrMM PENTUHIOBbLIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCUeHeHNo, He yYNTLIBAETCS, €CNU NPUYMHON YXYALLEHNS SBNAETCA O4HO U TO
Xe cobbiTne.

2.2.1.3. OT3blB (QHHYNMPOBaHWE) NMLEH3MN Ha OCYLLECTBNEHNE OCHOBHOIO BMAa AeATENbHOCTY.

2.2.1.4. WcuyesHoBeHME akTUBHOrO pbiHKa 1 ueHbl HPL ansa dmHaHcoBoro aktuea B pesynbtaTe OMHAHCOBbIX 3aTpya-
HEHWI SMUTEHTa.

2.2.1.5. Hanuuve npn3HakoB HecocToATenbHOCTU (GaHkpoTcTBa ).

2.2.1.6. [nsa 3agormKeHHOCTM No 3ariMaM, kpeauTam, (PUHaHCOBbIM UHCTPYMEHTaM — CTaBLUMA OOLLEen3BeCTHbIM Ae-
¢onT no o6s3aTensCTBaM XONAWHIOBOM KOMMaHWM unu 4edonT no nyGrnMyHoMy A0Sy KOMMaHwi rpynnei?t, kK kKoTopow npuHag-
NEXUT KOHTPareHT, B Criyyae NpoaommkeHns obcnyxvBaHns Aonra cammm KOHTpareHToM nocrne cobbitua gedonTa.

2.2.1.7. [nsa HeobGecneyeHHON 3a40MKEHHOCTU NO 3arMam, KpeguTam, PUHAHCOBLIM UHCTPYMEHTaAM — PE3KUI poCT
[0X0OHOCTM No Ny6nnYHOMY AO0Nry KOMMaHWIM rpynmnbl, K KOTOPOW NMPUHAANEXNT KOHTPAreHT (3a UCKIMYeHneM crny4vaes, Koraa
KOHTpareHT nmeeT nybrvyHble KOTUPOBKU A0MNTOBbIX 06593aTENLCTB U 3TU KOTUPOBKM HE NOKa3blBalOT NPU3HAKoB obecLeHeHns).

2.2.2. B oTHOWweHUN husnye cKnx nuu

2.2.2.1. MosiBneHne y YnpaBnsioLwen KoMnaHum nHopMaumm O CHUKEHUN BO3MOXHOCTW chrnsuyeckoro nuua ob-
cnyxuBaTtb 06A3aTenbCTBa, B TOM Ynce - noteps paboTbl, CHXeHVe 3apaboTHON nnaTtbl UMM MHOTO pacnonaraemoro Aoxoaa,
noTepst TpyAocnocobHocTH, yTpaTa unmn obecLeHeHne CobCTBEHHOCTU, SABASOLLENCSA OQHUM U3 UCTOYHMKOB J0X0Aa hr3nYecKkoro
nuua.

2.2.2.2. MosiBneHne y YnpaensatoLwen KoMmnaHum nHgopmMaumm o6 NCnonHUTENbHOM MPOU3BOACTBE B OTHOLLEHUM
(hmamyeckoro nuua B 06bEMe, BAMSIOLEM Ha CMIOCOBHOCTL (M3NYECKOro Nnua obenyxueaTb cBom 0b6s3aTenbcTea,
2.2.2.3. MosiBneHune y Ynpaenstowen koMnaHum nHopmaLuum o Bo30yXaeHUM YronoBHOMO Aerna B OTHOLEHUN don-

3M4YeCKOoro nuua unm oobaABNEeHUN ero B PO3bICK.

2.2.3. B oTHoweHUN hnu3nyecKnx 1 ropuanye cKux nuu.

2.2.3.1. HapyLueHue cpoka ncnonHeHus 0683aTenbCTB Ha MEHBLUMI CPOK, YEM onpeaeneHo YnpaensioLlen komna-
HMen onsa npusHaHua gedonTta (BkMOYas nNocnegHuin AeHb cpoka, YCTaHOBMEHHOro Anst aedponTta), HO BonbLuniA, Yem Anst npu-
3HaHUSA eBUTOPCKON 3a40MKEHHOCTN OnepaLvioHHON.

YnpaBnstoLias KoMnaHns MMeeT NpaBo He cunTaTb 0OeCcLEeHEeHHOW 3aJ0MmKeHHOCTb (Kpome 06513aTensCcTB No onepa-
LMAM Ha pbIHKE Peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb, B Clyvae Hanuuust JOKyMeHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLNX O CBOEBPEMEHHOM UCMONMHEHUN 00A3aTENbCTB.

Takoe pelueHne oopMNsAeTcs MOTUBUPOBAHHBIM CYXXIEHUEM YNpaBnsALen KOMNaHnM € NMPUNOXKEHNEM KONuM nog-
TBEPXOAKOLLMX JOKYMEHTOB.

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

3asBsieHnin o 6aHkpoTCcTBE M T.4. PaKT noAayum 3asBneHns o 6aHKPOTCTBE MOXET He paccMaTpuMBaTbCsA Kak Npu3Hak 6aHKpoOT-

cTBa.

21 MoHATMe rpynnbl CBSI3@HHbIX SIML/KOMNAaHMKM BBOAMTCS MO aHasornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuickon
depepauumn (baHke Poccun)»

22 HanpuMep, UCMONTHUTENbHOE NPOU3BOACTBO Ha CyMMYy 6osiee YeM NOJSIOBMHA MecsiYHOro goxoaa dusnmua
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2.2.3.2. MpepocTaBneHne KPeamUToOpOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKMX MPUYUH UITN AOFOBOPHbIX
YCITOBUN, CBSA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU STOrO 3aeMLLMKa, KOTOPYH KpeamuTop He npeaocTaBun 6bl B MHOM Crlydae
(B TOM Yncne pecTpykTypu3aums 3a0IMKEHHOCTU C YMEHbLLEHUEM CTaBKU, NPOSIOHraumen 3ag0mKeHHOCTU UMM OTCPOYKON BCex
UNK YacTu nnartexen).

2.2.3.3. WMHble cobbiTnst, BeayLumne K 00ecLeHeHNI0, He yka3aHHble B HacTosiwmx Mpasunax onpegenenuns CYA, mo-
ryT NpYHUMAaTLCA NS pacyeTa CTOMMOCTU YUCTbIX akTBoB PoHAA, HA OCHOBaHUM MOTUBUPOBAHHOMO CyXXAEeHUS YnpaBnsoLen
KOMMaHuu C yka3aHWeM [aTbl BO3HWKHOBEHMWSI CODbITUS 0DeCcLeHEHUS 1 coaepXXaHUW Takoro coObITUSI C NOATBEPXKOAEHNEM WH-
dopMaLMmn 13 OTKPbITbIX UM COBCTBEHHBIX UCTOYHUKOB YNpaBnstoLe KOMIaHUu.

2.3. B cny4ae ecnu npu nposeaeHnn MOHUTOPUHIra CTaHOBUTCA }J,OCTyI'IHOI;I MHOpMaLMa 0 NpU3HaKkax obecueHeHus,
cnpaseanmeas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaTty.

2.4. O6ecueHeHMe No pas3fiMyHbIM aKTUBaM, OTHOCALLMUMCA K KOHTpareHTy.

24.1.1. B cnyyae BO3HMKHOBEHMA OBECLIEHEHWS MO OQHOMY aKTMBY OCTallbHbl€ aKTUBbI, OTHOCALUMECSH K KOHTP-
areHTy, Takke cunTaroTca obecLeHeHHbIMN 23.

24.1.2. MopyuntensbcTBa U rapaHTMM KOHTpareHTa ¢ npu3Hakammn obecLeHeHs NPUHUMAKOTCA B PacyeT C y4eToM
obecuLeHeHus.

2.5. MOHUTOPUHI NpU3HaKoB 06ecLeHeHUsI

2.5.1. MOHMTOPUHT NO PUHAHCOBOW OTYETHOCTYU - HE MO3XKEe YeM Yepe3 1 MecsiL Nocre NosIBNEHNs Tako OTYE THOCTY,
HO He pexe, YyeM 1 pas B nonroga ans otyetHocty no PCBY u 1 pas B rog ansa otyetHocT no MC®O.

2.5.2. MOHUTOPUHT MO PbIHKY LieHHbIX ByMar npoBoauTCS Ha Kaxayto gaty pacdeta CHA.

2.5.3. MOHMTOPUHT No M3NYECKUM NMLIaM NPOBOAUTCS pa3 B 6 MecsLEB.

2.5.4. MoOHMTOPWHT NO AaHHbIM NO cyaebHbIM pasbrupatenscTBam AN OPUANYECKMX NNLL NPOBOAUTCSA pa3 B Mecsu,. B
cny4yae Marnou 3Ha4YMmocTu akTnea no otHoweHuto K CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NMPOBOANTCSH HE pexe, YeM pas B KBapTarl.

2.6. BbIxoa U3 cocTosAHUA obecLeHeHus.

3a[0MmKeHHOCTb NepecTaeT CUMTaTbC 0OECLEHEHHOW B CNEAYIOLLUX CryYasx:

2.6.1. [ns oopuanyeckmx nuy,

2.6.1.1. [ns obecLeHeHNst n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWI - B CryYae NpekpaLleHus npuBeaLlero K obec-
LIEHEHWIO HapyLLEHMWS MOPOroBbIX 3Ha4YeHWI (hHAHCOBbLIX NOKa3aTenen B TeYEHUE BYX KBapTaros.

2.6.1.2. [ns obecueHeHNst n3-3a NOHWKEHWS PENTUHTA - B Clyvae NOBbILEHUS] PEATUHTA, KOTOPbIA paHee Obin no-
HWXEH, NMMB0 coxpaHeHUs peiTuHra co ctaburbHbBIM MPOrHO30M B TEYEHME CpoKa He MeHee 12 MecsiLIEB.

2.6.1.3. [ns obecLeHeHNst n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM SMUTEHTA —
B CIyYae BO3BpaLLleHUsi CNP3A40B Mo 00nuraumsam ammTeHTa K G-KprMBOW K NPEXHUM YPOBHSAM (IGO0 YPOBHSIM KOMMaHWIA, KOTOpble
[0 MOMeHTa 0GecLieHeHUsl TOProBanucb ¢ 6rM3kUM cnpaaoM K G-KpuBoirt4).

2.6.1.4. [ns obecueHeHns n3-3a NoTepU NMULEH3NN — B CITy4ae BOCCTAHOBIEHNS NMULEH3NW MO0 NOMYyYeHUs NULEH-
311 Ha 3TOT XKE UMW MHble BUAbI AEATENBHOCTU; BbIXOA, U3 COCTOSAHNS 06eCLieHEHUs] BO3MOXEH TOMbKO B Criyyae NosyyveHust He
MeHee YeM [BYX KBapTalibHbIX OTYETOB UIN FO40BOrO OTYETa O AEATENIbHOCTM KOHTpareHTa B HOBOM Ka4yecTBe, Npu 3TOM B [esi-
TENbHOCTW LOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06eCLIEHEHNS.

2.6.1.5. [ns obecueHeHNst n3-3a NCYE3HOBEHUSI aKTUBHOIO pbiHKa U3-3a (OMHAHCOBLIX NPOGNeM aMUTEHTa — B Cy-
Yae BOCCTAHOBMEHWUS aKTUBHOIO PbIHKA M OTCYTCTBMS MHbIX MPU3HAKOB 06eCLIEHEHUSI.

2.6.1.6. [ns obecueHeHNs n3-3a HanuMuus Npu3HakoB GaHKPOTCTBA — B Crly4Yae OTCYTCTBUSI MpU3HakoB GaHKpoTcTBa
B TEYEHME CpOKa He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4yaes - B Ccliyvyae M3MEHEHUS1 coCTaBa akLMOHEPOB, KOraa HOBbIE aKLMOHEPbI CyLLLEeCTBEHHO
yny4yllaT OLEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe [eicTtBue [JOomkHO ObiTb  060CcHOBaHO
MOTUBMPOBAHHbIM CYXXIEHUEM.

2.6.2. B oTHOLWEHUN DU3NYECKUX NULL.

2.6.2.1. [ns obecueHeHus1 n3-3a MHdopmaumm 06 yxXy[LeHUn NnaTexecrnocobHOCTU — B Criyyae nonyyveHust MHgop-
MaLmMy O BOCCTAHOBIIEHWUW NIaTEXeCnoCOBHOCTM M COXpaHEeHWIN 3TOro cTaTyca B TeYeHMe cpoka He MeHee 6 Mec.2®

2.6.2.2. Onsa obecueHeHns n3-3a MHopMaLumm o6 NCNONHUTENbHOM NPOU3BOACTBE — B Criyyae noralleHus 3agon-
YKEHHOCTV MO UCNONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHMM opnanYecKkmx n U3NYECKUX Nnu,.

23 Kpome cnyyaes

e HanM4uMa PbIHOYHbLIX KOTUPOBOK MO TOPryeMon 3aA40/DKEHHOCTU KOHTpareHTa/sMUTeHTa;

e  oCnapwBaeMoOW 3a[0/KEHHOCTM MO NeHAM u wrpadam — 40 MOMEHTa NOSyYeHUS UCNONHUTENBHOIO NINCTa.
24 Cnpap AN NPOCTOTLI MOXET U3MEPATLCS KakK pasHuLAa MeXOy OOXOOHOCThI0 06nuraumnm u G-KpyBOI Ha CPOK, paBHbIi Aropauny o6 nvraumu.
25 Hanpumep, yBonbHeHue 6e3 nepexoda Ha HoBylo paboTy siBMSETCS NMPU3HAKOM 06eCcLeHEHWs!, MPY YCTPOCTBE Ha HOBYIO PaBoTy 3840 MKeH-
HOCTb 3aeMLLyKa NnepecTaHeT cynTaTbcs obecLeHeHHoN Yepes 6 mec.
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2.6.3.1. [ns obecueHeHns 13-3a HapyLLEHUs] CPOKOB UCMOMHEHNs 06a3aTenbCTB — B CIly4ae MorHOro UCMOMHEHWs
NPOCPOYEHHBbIX 06A3aTENBCTB N HE MeHee YeM 6 Mec. 0BCnyXMBaHUst 3a0MKEHHOCTN 6e3 NpPOoCpoYEK, NPEBbILLA LLUX CPOK,
NO3BOMSIOLLNA OTHOCUTL 3a40MKEHHOCTL K OnepauMoHHOW. B crniyyae Hanvumsa AoKyMeHTOB (KOMWiA [LOKYMEHTOB) O CBOEBPEMEH-
HOM MCnonHeHun oba3aTenbCTB U pearibHOM UCMONHEHUN 00A3aTenbCTB B TedeHne 3 AHEN nocne HacTynneHus Cpoka KOHTp-
areHT/3aeMLuK Takke MOXET ObiTb BbIBEEH U3 COCTOSHMSA 0BecLeHeHns, [aHHOoe AeCTBNE AO0MKHO ObiTb 060CHOBAHO MOTU-
BUPOBaHHBLIM CYXXOEHNEM.

2.6.3.2. [ns obecLeHeHNs n3-3a pecTpykTypm3aumm B Nonb3y 3aeMLLMKa — B Cryvae NOfHOro norawieHnst pecTpyk-
TYPUPOBaHHOM 33 0IKEHHOCTM (KpOMe Crny4aeB, Korga O4HOBPEMEHHO C MOralleHMEM BO3HWKAET HOBasi 3a[l0MKEHHOCTb) 1 06-
CNyXVBaHWSA NpoYen 3af0MmKeHHOCTN 6e3 pecTpyKTypusaumin 1 NPOCpPOYEK, NPEBLILLAOLINX CPOK, MO3BOMNSIOLLMA OTHOCUTL 3a-
[OIMKEHHOCTb K ONepauyoHHON, B TeYEHMe Cpoka He MeHee 3 Mec. Mocre NoraweHns pecTpyKTypupoBaHHOW 3a OMKEHHOCTH.

2.6.3.3. B cnyyae nonydeHus uHdOpmMauMn O npekpalleHnM cyaebHoro/yronoBHoro npecnefoBaHus 3aem-
LMKa/KoHTpareHTa nyTem onpasgaTtenibHoro npurosopa nubo npekpaiieHus aena. MNpy 3Tom B cnyvyae MMpOBOrO COrnalleHus
MeXAYy 3aeMLUUKOM/KOHTPareHToM 1 UCTLOM YnpaBnsiollas KoMnaHus obsizaHa NpOBECTU OLEHKY (PMHAHCOBOrO COCTOSIHUSA C
Yy4ETOM M3BECTHbIX UMK NpegnonaraembiX yCroBUI MMPOBOTO COrfaLleHus.

2.6.3.4. [ns 06513aTenbCTB KOHTpPareHTa, KoTopble cTanu obecLeHeHHbIMM U3-3a HapyLLEeHUsl YCroBuii obcnyxunsa-
HWSA No Apyrum 06s83aTenbCTBaM KOHTPareHTa/aMnTeHTa, — B Crlydae noralleHnsi peCTpyKTy pUpOBaHHOW UIN MPOCPOYEHHON 3a-
[OIMKEHHOCTU 1 06CNYyXXMBaHUSI BCEN NPOYen 3a0/MKEHHOCTU 6e3 HapyLLEHWUIA YCIOBUI UM PECTPYKTYpU3aunii B TEYEHUE BCETO
nepuoaa 4o noraweHns u 6 mec. nocne noraweHus NpobrneMHoN 3a40KEHHOCTY.

2.7. PacyeT cnpaBeanMBo CTOMMOCTM aKTUBa C y4eTOM NpU3HakoB obecLeHeHus (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKTVBa Npy BO3HWKHOBEHMW MPU3HaKoB obecLeHeHnst onpeaensercs no Metogy
npuBeAeHHON CTOMMOCTN ByAyLLMX AEeHEXHbIX NOTOKOB, Y4UTbIBAs KPeAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKMIOYEHNEM CryyYaeB, ONMCaHHbIX HKE B 3TOM NyHKTe. BepoaTHocTb Aedonta PD(T(n)) onpegensetcs ¢
y4eTOM MOSIOXEHUI, YCTAHOBMEHHbIX B pasaerne 4.

2.7.2. [ns oueHkn cnpaBennvBON CTOMMOCTM NpaB TpeboBaHui Mo akTueam (gorosopam) ®oHga K U3nM4eckum
nuuam go HacTynneHus gedonTa v ¢ y4eToM nonoxeHun B Pasgene 6, ucnonbayetca dopmyna 2, B KOTOPOU Kaxaoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcd B COOTBETCTBMU C NOPSAKOM, YCTAaHOBNEHHOM B pasaerne 6. [ins
OLIEHKM KpeamnTHO-06eCLIeHEHHbIX akTUBOB Mcnonb3yeTcs 3HadeHne CoR ansa ctagum 2.

2.7.3. [nsa npocpoyeHHON YacTu 3agomkeHHocTn B @opmyne 2 B kadecTtse (Tn) npuHnmaeTca 1 aeHb, ecnu Mo-
TUBMPOBAHHLIM CYXXAEHUEM He YCTaHOBMNEH MHOMN CPOK.

UHpopmayus o0 8bissneHHbIX npusHakax obecyeHeHus U 8bixo0e u3 cocmosiHus obecueHeHuss npedocmasisiemcsi
Ynpasnsarowel komnaHuel 8 CrieyuanusupogaHHbil derno3umapuli He nosdHee credyrowez2o paboyezo OHs 3a OHEeM 803HUKHO-
8eHUS MpusHaka obecyeHeHUs unu ebixoda U3 coOcCmosiHUs obecyeHeHus (npu ycrosuu, 4Ymo UHghopMayusi 0 B03HUKHOBEHUU
npu3Haka obecueHeHUs1 unu 8bixoda U3 COCMOSIHUSI obecueHeHUs1 NPsIMO UMU KOCBeHHO Habrirodaema Ynpasnsowel KoMmna-
Huel).

Pazgen 3. OueHKa aKkTUBOB, HAXOAALUMXCH B COCTOsIHMM Ae chonTa.

3.
3.1. MpepenbHble CPOKU NpU3HaHUsA AedonTa AnA pasnU4YHbIX BUAOB 3340 /KEHHOCTH.
[Oe6utopckasa 3apomke HHOCTL/0bsi3aTenbcTBa Aeo6uTo- Cpok
POB/KOHTpare HTOB/3MUTEHTOB/3ae MLLUMKOB
O6sa3aTenbCTBa NO 06NUraLMsaM POCCUNCKUX/MHOCTPAHHBLIX 3MUTEHTOB 26 7 110 pabounx gHen
COTiziaHT:J;Z(;::e:i)ozlzl?naTe [oxofa no AoNeBbIM akTMBaM POCCUNCKUX/MHO 25 / 45 paBouvx gHeii
ObszatenbcTBa Mo 3aiMam/KpeanTam topUgnNYecKnx nuu, 30 kaneHaapHbIX gHeN

ObszatenbcTBa Ha MexX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbIX NHCTPY-

MeHTOB, pblHKe PEMO 5 pabounx aHen

MHas 3agonxeHHOCTb hr3n4eckmx 1 topungmyecknx nuy, nepeg NAd 90 kaneHaapHbIX AHEN
3.2 B oTHoweHuUM ropuagunyeckux nuuy aedonTt n npupaBHMBaeMble K HEMy COOLITUS yKa3aHbl HUXe:
3.2.1. HapyleHune ycnosuin noraweHns unu Bbinnathl NPOLEHTHLIX 4OXOA0B MO akTuBY, a Takke Nboro MHoro

ob6s13aTenbCTBa Ha Cpok, 6onbLumi, Yem ykasaHo B n.3.1, B cnyyae ecnu gaHHas nHopmMaumsa npsiMo v KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

26 [laHHbI CPOK UCMOb3YeTCs TOSbKO B Cllydae Hanmuus coobLUEHU OT SMUTEHTA, areHTa Uik WHbIX YNOMHOMOYE HHbIX JIL O HaMepeHun mc-
NoNHWTL 0bsi3aTeNbCTBa B Grvkaniume OHU, T.e. 0 TEXHUHECKOM XapakTepe NMpocpoyku. B criyyae oTcyTcTBUA Takux coobLieHun nnbo B cryyae
06bsiBreHus 0 gedonTte AedoNT CYUTaeTCs HACTYNUBLUMM CO OHs, CIIEAYIOLLIEro 3a YCTaHOBJIEHHBIM CPOKOM WCMOJSTHEHWSI 06S3aTENbCTB.

27 [1aHHbIN CPOK MCMOb3YeTCA TOMBKO MPW HANM4YMKU COOBLLE HUIM O BbiNmaTe AVBMAE HOOB SMUTEHTOM.
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3.2.2.  OdwumanbHoe onybnunkoBaHne B COOTBETCTBMU C deeparibHbIMM 3aKOHaMM Y UHBIMWU HOPMAaTUBHBIMK Npa-
BOBbIMM akTamu Poccuiickon depepaummn nnu MHOCTPaHHbLIX rocy4apcTB MHAOPMaLUMM O MPOCPOYKE MCMOMHEHNS SMUTEHTOM
cBoux 0653aTenbCTB;

3.2.3. OdmupmanbHoe ony6nmkoBaHUe peLleHust o Npu3HaHnmM 6GaHKpoTOM.

3.2.4.  OdwmumanbHoe onybnvkoBaHWe peLueHust 0 Hayane npuMeHeHust npoueayp 6aHKpoTcTBa — €O AHSA ony6nu-
KoBaHus coobLyeHust 4o AaTbl, NpeLlecTByoLL e AaTe onybnukoBaHns coobLyeHust 06 OKoHYaHUW NpUMeHeHNs npoLuenyp 6aHk-
poTcTBa.

3.2.5.  OdwumansHoe onybnukoBaHue MHOPMaLMKN O NUKBMAALMU IOPUGNYECKOro NnLa, 3a UCKIIoYeHNEM CryyaeB
NOrnoLweHus U NpUcoeanHeHns.

3.2.6. MpucesoeHne 3aemMwimky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI perTUHro-
BbIX areHTCTB.

3.2.7. OBHapyxeHne KpeanTopoM HEBO3MOXHOCTM 3aeMLLMKa UCMONMHUTL 0b6A3aTenbLCcTBa B CUMY Kakux-nmbo 06-
cToaTenbCTB 6e3 NPUHATUSA cneunanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHOLWeHUU hnamnyeckmx nuu K aeonTy npupaBHUBaKOTCA crieaytoLlme cobbITUA:

3.3.1. HapylweHus ycrnoBuit norawleHust Unu BbinnaTtbl NPOLEHTHLIX 4OXO40B MO akTMBY, COCTaBMASOLEMY aKTUBbI
MNP, a Takke noboro nHoro obsa3atenscTea Aebrutopa Ha cpok 6onee Yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas nHgopmaums
NpsIMO MUIMM KOCBEHHO Habnogaema y4acTHUKOM phiHKa.

3.3.2. OdwmumanbHoe onybnukoBaHue peLleHusi O NPM3HaHUK nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnvkoBaHme peLleHunsi 0 Havarne npMMeHeHust K nuuy npoueayp 6aHKpoTCcTBa — CO AHS ony6-
JNIMKOBaHMsI COOOLLIEHMsT 0 AaTbl, NPeaLlecTByoLWEen aate onyornmMkoBaHUs coobLleHns 06 OKOHYaHUM NMPUMEHeHMs npoueayp
OaHKpoTCTBA.

3.3.4. TlonydyeHne cBefeHuii 06 OCY>XOEHVUM (PU3NYECKOro Nuua Mo YrofioBHbIM NPECTYMNNeHnsaM (Kpome criyyaes
OCYXXO,EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHune cBeneHuin 06 o6bsIBNEHMN manyeckoro nvua nponaswwmm 6e3 BecTu.

3.3.6. Tlony4yeHune nHopMaLmu 0 HacCTynneHun cMepTn h3n4ecKoro nuua.

3.4. HedonTt no pa3nMyHbIM aKTUBaM, OTHOCSLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedonTa no 0o4HOMY aKTUBY OCTarbHble aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
cuMTalTCs HaxoaswWwmmmcs B AedonTe, caM KOHTPareHT (3aeMLMK/AMUTEHT) cuMTaeTcs Haxogsawmnmes B gedonTe.

3.4.2. He obecneyeHHble 3arnoroM HeOBWKMMOCTU, CTPAXOBKOW NGO 3amorom NMKBUAHbLIX LEeHHbIX Bymar nopyuu-
TENbCTBA W rapaHTMM HaxoasLLerocs B AedonTe KOHTpareHTa He NPUHMMaloTCS B pacyerT.

3.4.3. B cnyvae HacTynneHus cobblTUI, NpUpaBHEHHbIX K AedONTy, 3MUTEHT/KOHTpareHT/gebutop/3aemMwmk cuuta-
€TCs Haxo4sAWMMCHA B COCTOSAHUM AedponTa, BCe aKTUBbI, OTHOCALLMECH K HEMY, CYMTAIOTCS HaxXoAAWMMNUCS B COCTOSHUN Ae-
donTa.

3.4.4. Ynpanswwasi KOMNaHUs NpU MOHUTOPUHre 3a4O0SIKEHHOCTU YYMTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne koMnaHuin. Mpn BO3HUKHOBEHUM COBbITUSA AedonTa Y XONAMHIOBOW KOMNaHUM NMBO Y KIoYeBbIX2® KoMnaHwii rpynnbl, K
KOTOPOW NPUHAONEXUT KOHTPAreHT, 1 nonyyeHun nHgopmaumm ob 3ToMm YnpaBnsaroLwen KOMNaHnen, KOHTpareHT Takke cunta-
€TCS HaxXOAALWMMCSA B COCTOsIHUMM AedponTa (3a NCKMIYEHMEM Cry4YaeB, Korga KOHTpareHT uMeeT nyonmyHble KOTUPOBKN aKuui,
A0MroBbix 0683aTenbCTB UMY NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKU HE MOKa3biBaOT NPU3HaKoB obecLeHeHns, a Takke
cnyyaes, Korga KOHTpareHT npogorkaeT obcnyxvBaTb JONT Nocne HacTynneHns cobbitna gedonta y KOMNaHui rpynmel, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBe4nMMBON CTOMMOCTU aKTUBOB, Haxoaswwmxcsa B gedonTte
[Ina Bcex knaccoB akTMBOB, HAXOAALMXCS B COCTOSAHWMM AedonTa, cnpaBeanusas CTOMMOCTb akTvBa onpenensercs B

cooTBeTcTBMM ¢ Dopmynoin 2, npu atom PD(T(n)) npuH1umaeTca pasHbiMK 1.

3.5.1. BapgomxeHHOCTb hr3NYECKUX NULL, OLleHMBaeMasi A0 HacTynneHus cobbiTuin fedonTa ¢ ucnosnb3oaHmem Cost
Of Risk, ¢ gatbl (BkNtoYasa) HacTynneHus gedonTa unu NnpupasBHEHHbIX K HeMy COBbITUI oLeHuBaeTcs B obLem nopsake, ¢ uc-
nonb3oBaHnem PD u LGD. lNpu aToM 3HaveHne PD ans Takon 3agomKeHHOCTM NPpUHMMaeTCs paBHbIM 1.

3.5.2. B cniyyae, ecnv KOHTpareHT/aMUTEHT HAaXOAUTCS B COCTOSIHMM BGaHKpoTCTBa

3.5.2.1. CTOMMOCTb MPMHUMAETCS PaBHOW HYJH0 MO TPEOOBaHUSAAM Ha NoralleHne OCHOBHOIO Aonra (nonHoe/vyacTny-
HO€, CPOK KOTOPOro HACTYNWUIT) Y MPOLIEHTOB, 32 UCKITIOYEHNEM A0Mra, OLEHUBaEMOro OLEHLLMKOM U 06ecnevyeHHOro TopryemMbiMn
LieHHbIMK Bymaramu, HeABWKMMOCTbBIO, OMUMOHHBIM COrfalleHnem, CTPaxoBKoM NINBO NOpyYnTenbCTBOM TPETbUX NUL; OLeHKa
[OIMKHa NPOBOAUTLCS C yY4ETOM CPOKOB M BO3MOXKHOCTW MOMyYeHUs BbinnaT npy peanv3auum obecneveHms Ha ocHoBe 060CHO-
BAHHOr0 3KCMepTHOro (MOTMBUPOBAHHOTO) CY>KAEHNS YNpaBnstoLen KOMNaHum.

3.5.2.2. CTOMMOCTb NPMHUMAaETCA PaBHOM HYIIO MO BCEM BbiNyCcKaM AOMTOBbIX LEHHbIX Bymar amuTeHTa, BCEM UMe-
rowmumes TpeboBaHNAM K SMUTEHTY NO BCEM BbiNycKam LieHHbIX Bymar, Bkroyas TpeboBaHns Ha BbinnaTty KyNnoHHOro foxoAa 3a

28 CNUCOK KIMOUEBbIX KOMTMAHWIA rPYnMbl, K KOTOPOM MNP UHAAIEXUT KOHTPAreHT, COCTaBMAeTcsl YNpas MisioLLe il KOMMaHue il CamoCTOSATE NbHO.
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npeablaylime KyrnoHHbIe nepuoabl, BcemM NpoYnM TpeboBaHMsAM KOHTpareHTy, 3a UCKMoYeHeM criyyaes, Koraa y agaHHoro Tpe6o-
BaHWA (BbiNycka LieHHbIX 6y Mar) UMeoTCs pblHOYHbIE KOTUPOBKM NGO MMEeTCs OTYET OLEHLLIMKA [aBHOCTLIO He Bonee 6 Mec. 10
MoMeHTa oueHkn CHYA, cozaaHHbIi Mocne Hayana npoueaypbl GaHKpoTCTBA.

Mpy McNonb3oBaHWKM OTYETA OLEHLLMKA NPU MOSBNEHUN HOBOW MHAOPMALIMKA O CHPKEHUM BO3MOXXHOCTI BOCTpe6oBaHNs
3a[10MKXEHHOCTU UMW CHKEHWUM OLIEHKM MOTEHLMANbHbLIX CYMM K MONYyYeHWo YNpaBnsioLLas KoMnaHus JoMkHa B CPoK He Bonee
2 Hepenb NOMyYnTb HOBbIV OTYET OLEHLLMKa NINGO MPUHATL CTOMMOCTL 3a0JIKEHHOCTM PABHOM HYTIHO.

3.6. Bbixop u3 coctosiHua aeconTa (nepexon BO3MOXEH TONbLKO B COCTOSIHWE 00ecLeHeHUs).

3af0MmkeHHOCTb NepecTaeT cunTaTbea AedONTHON B CREQyLUMX Cryyasx:

3.6.1. B cnyvae pecTpykTypu3aummn gedonTHON 3a40MKEHHOCTN KOHTpareHTa neped ¢oH40oM nocne cobbiTus nep-
BOro obcnyxumBaHusa gonra.

3.6.2. Ecnu3apgomkeHHOCTb bbina npusHaHa gedonTHOW M3-3a e donTa KOMNaHWM rpynmbl, K KOTOPON NPUHAANEXNUT
KOHTpareHT — nocne nybrnmyHoro o6bsBNeHNs 0 pecTpykTypusaumm nmbo MMpoBOM cornatleHuu.

3.6.3. B cnyyae Bo3o6HOBNEHUs1 0bCnyxuBaHus gonra no rpaduky.

3.6.4. B cnyyae nony4eHusi nHcopmaumm o npekpaLleHnn YronoBHOro NpecneqoBaHns 3aeMLuUmKa/koHTpareHTa ny-
TeM onpaBAaTenbHOro npurosopa nNubo npekpalleHus gena, a Takke B crlyyae npekpaiieHust gena o 6aHkpotctae. Mpu atom
YnpasnsioLasi KoMnaHus obsizaHa NpoBECTU OLEHKY (DMHAHCOBOIO COCTOSIHUS C y4ETOM U3BECTHbIX MU NpeanonaraeMblix ycro-
BWIA MUPOBOrO COrnNaLleHuns.

3.6.5. B cny4ae nosiBneHus dmanyeckoro nuua, o6bsaBNeHHOro paHee nponaslunm 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CMYXXVBaHUS 3a40MKEHHOCTN.

UHbopmayus o ebisierieHHbIX coObbimusix, npupasHusaembix K 0echonimy u o 8bixode KOHMpageHma u3 cocmosiHusi oe-
¢onma, npedocmasnsiemcs Ynpasnsawowel komnaHuel 8 Creyuanu3uposaHHbIl dernosumapuli He no30Hee criedyrouwe20 pa-
bouyezo dHs 3a Oamol B03HUKHOBEHUST Mako20 cobbimusi (npu ycrioguu, 4mo UHGOopMayusi 0 803HUKHOBEHUU makKoz2o cobbimusi
MpPSIMO Unu KOCBEHHO Habrmodaema Ynpaensouwel komnaHuel).

Pazpen 4. Nopsgok onpegeneHns PD no 3agomkeHHOCTU OpUANYE CKUX NNLL.

4. Ortanbl onpeaeneHusa BepoATHOCTU gedonTa (PD) no 3agomKkeHHOCTH KOpUANYE CKUX NnL:
1) onpepenseTca rogoBas BEpPOATHOCTb AedonTa KOHTpareHTa;
2) npu HeobxoaAMMOCTM OCYLLECTBNAETCA KOPPEKTNPOBKA Ha obecLeHeHMe;
3) B NpeaycMOTPEHHbIX HacToAWwmMM Pasgenom cnydasx ocylecTBNsSeTCs AOMNONHUTENbHas KOPPEKTUPOBKA Ha
CPOK IEHEXHOr0 NOTOKa, K KOTopoMmy ByAeT NpUMeHATLCA aHHaA BEPOSTHOCTL AedonTa

4.1. BepositHocTb gedonTa (PD) Ha ropusoHTe 1 rog onpegensieTca cney lOWMMN MeTOAAMM:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa peiTnHra O4HOro U3 MeXAyHapOOHbIN PEATUHIOBbLIX areHTCTB - Ha OCHOBA-
HUM NYGNUYHBIX OCTYMHbIX AaHHbIX N0 BeposaTHOCcTaM AedonTa (PD) pertuHrosoro areHtctea Moody's, ny6nmkyemoro Ha cante
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoOMy uccrnenoBaHuio kopnopatueHbix gedonToB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMS YPOBHEW pPenTUHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HaveHue PD gna cpoka 1 rog;

4.1.1.1. [OnsA uenew onpeneneHns NCronb3yeMoro periThHra KoHTpareHTa / SMUTEHTa aHanu3npylTCs PEeNTUHIN, Npy-
CBOEHHbIEe MeXayHapoaHbIMU peiTUHroBbiMKn areHtctBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B crnyyae Hanuuns penTUHra, MPUCBOEHHOrO HECKOMbKMMW PEWTUMHIOBBLIMW areHTcTBamu, BbibupaeTcs
HaVMEHbLUNA PEATVHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu oTobpaHHbIn PEATUHT MPUCBOEH PENTUHIOBLIM areHTCTBoM S&P unu Fitch, To B cooTBETCTBUM C NpuUIo-
XeHveM [1 onpegenseTca COOTBETCTBYIOLUIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro perTrHra Ucnorb3yeTca BepOoATHOCTb AedonTa B COOTBETCTBUM € Nn. 4.1.1.

4.1.1.5. B cny4ae OoTCyTCTBUSA penTuHra, npnucsoeHHoro MPA, ncnonb3yloTcs PENTUHIN, NPUCBOEHHbIE POCCUNCKUMMU
peiTUHroBbiMU areHTcTBamm AkenepT PA n AKPA ¢ nocneayrowmum oT6opoM penTuHra v npuBefeHnem ero kK wkane Moody’s B
cootBetcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B crnyyae OTCyTCTBUSI y KOHTpareHTa pevTuHra u Hanvums BbiMyCKoB obnuraumii - Mo OLEHKEe COOTBETCTBUS
YPOBHIO pPEVTUHIa Yepes KpeauTHbIV cnpaj obnurauuii 4aHHOro KOHTpareHTa, onvucaHHbIv B MNpunoxeHun B.

4.1.3. B cny4yae oTCyTCTBMSA Y KOHTpPareHTa perTuHra u oTCyTCTBMSA BbIMYCKOB 0bnuraumnin B crieqytowem nopsigke:

4.1.3.1. [OnsA KpynHbIX KOHTpareHToB, He oTHocAwmxcss K MCB (Bbipydka 4 mnpg py6. n 6onee B rog) npMMeHsieTcs
cpefHsis BEpOSTHOCTL AedonTta ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHWM OT4eTa Mo eXerogqHomy uccneno-
BaHWIO KoprnopaTtuBHbIxX AedonToB (Annual default study) c npyMeHeHneM COOTBETCTBMSA YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BuibnpaeTcsa 3HaveHne PD gns cpoka 1
ron;
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4.1.3.2. [Onanpegnpuatun MCB (Manbiin u cpegHun GU3HeC) NPUMEHAETCS CTaTUCTUYECKUI YCPEAHEHHbIV NoKasaTenb
nedonToB B 3aBUCUMOCTW OT OTpacnu, npuBeaeHHbIn B MNpunoxenun . KOpuguyeckoe nuuo otHocutca K kateropum MCB B
crnydae, ecnv Ha gaty oueHku uicnutcst B peectpe MCB?° unu ecnu ero Bbipyyka cocTaBnsieT MeHee 4 Mnpa. py6. B roae.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUULMpPOBATbL NPUHAAEXHOCTL kKOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AgenaptameHT domHaHcoB, PIYT, MYT1 u T.n., He NMeloLnE MEXOYHAPOAHOIO PENTUHIA), TAKOW KOHTPareHT OTHO-
CUTCS K KATEropuu KpymHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTU ged)onTa B OTHOLWEHWN 06GecLeHeHHOW 3af0JDKeHHOCTU, He Haxops-
wencsa B geconre.

4.2.1. [nsa obecLeHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCHA B CrieayloLiemM
nopsigke:

4.2.1.1. Tpu ncnonb3oBaHUM PENTUHIOB PENTUHIOBLIX areHTCTB — MyTeM MOHWXEHUs peruTuHra Ha 1 cTtyneHb. MoHu-
XeHue Ha 6onbluee KONUMYECTBO CTyneHen oopMnsieTCsi MOTUBMPOBAHHBIM CY)XXAEHUEM YNPaBNSIOLLENA KOMNAHWUN.

4.2.1.2. [Onsa obecueHeHHOW 3a00IIKEHHOCTM KPYMHbIX KOHTPareHTOB UCNOSb3yeTCst BepOATHOCTU AedhonTa Ans camon
Xy[Llen pentuHroson kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 063aTeNbCTBAM KOHTPAreHToB-m3nyveckmx nuy npumeHsietcss CoR, paccunTaHHbIn Ans
cTagum 2.

4.2.1.4. Tpu oueHke ana MCB, onsa koTopbix He onvcaH crnocob pacyeTa, BEPOSITHOCTL AedonTta bepeTcs paBHOW
cpefHeln BenuunHe mexay 1 n BepoATHOCTbIO AedonTa Anst He 06eCcLeHEHHOro akT1Ba/3a40MmKeHHOCTU C OKpyrreHnem ao 4
3HaKoB Mnocre 3ansTon.

4.2.2. [lns oBGecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX NOTOKOB 3! BeposATHOCTb AedonTa paccunThiBaeTCs B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

t
T+1

PD(t)npocpou = PD + x (1 — PD)

roe

t — CPOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTL AedhonTa AN NPOCPOYEHHOM Ha t AHEN 3a40MKEHHOCTN C MOMEHTA NPU3HAHUSA NPOCPOYEH-
HOW 3a4,0KEHHOCTU He onepaumoHHow. [MonyyYeHHoe 3HaveHne onpeaensaeTca A0 4 3HaKoB nocre 3ansTow.

T — CpPOK ANs NPU3HAHUS AaHHOro Tvna 3ago0MKEHHOCTU AedonTHOW,

PD onpepensetcs:

- B Criy4ae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NPU3HaKn 06ecLeHeHNs NHbIEe, YeM NPOCPOYEHHAs 3a[0MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMU C N.4.1;

- B Cryyae, ecfiv o KOHTpareHTy MMeoTCst AO0NOHMTENbHbIE NPU3HaKK obecLeHeHns - kak rogosasi PD, 4ONOMHUTENBHO
CKOPPEKTUpOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cnyvae, ecnun y KoOHTpareHTa, o KOTOPOMY BbisiBIeHbl NPU3HaKN 06ecLieHeHUs, UMeeTCA oQHOBpe-
MEeHHO He CKOJbKO 3af0mKeHHOCTen, To PD KOHTpareHTa npuHMMaeTCA paBHOM HanbornbLue My 3Ha4eHuro us PD, paccuun-
TaHHbIX B COOTBETCTBUM € N.4.2.1-4.2.2. [pn 3TOM NO KaXXAOMy M3 06ecLieHEeHHbIX MPOCPOYEHHbIX 06s3aTeNnbLCTB, AOCTa-
TOYHO onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCsILLIE My CA K AaHHOMY 06s3aTenbCTBY, C HAaMbONbLUIMM CpPO-
KOM npocpoYku. NMonyyeHHoe Takum o6pa3omM 3HauyeHUe PD KOHTpareHTa NpMMeHsieTCA KO BCeM 06A3aTeNIbCTBaM KOHTp-
areHTa, nocrne 4Yero NO HeMPOCPOYEHHbIM AeHEeXHbIM NOTOKaM AOMOMHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
noToKa B COOTBETCTBUM € n.4.4.

4.4. KoppekTupoBka Be poATHOCTU AedonTa KOHTpareHTa Ha CPOK AeHEeXXHOro NoToka
4.4 1. Ins kaXxxgoro 4eHeXHOro notoka paccunteiBaetcs PD, ncxogsi na PD koHTpareHTa (onpefeneHHoro B COOTBETCTBMU
c nn.4.1-4.3), CKOPPEKTMPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTpoBKa Ha CPOK AEHEXXHOro NOTOKa He OCYLLIECTBNSAETCH A0 MOMEHTa NepBOoro norawleHnsi no 3agon-
)KEHHOCTW, B Crnyyae, eCnu CpoK A0 AaTbl JEHEXHOro NoToka He nMpeBbiwaeT 1 roga oT AaTtbl OLEHKU U BEPOATHOCTL AedonTa
KOHTpareHTa npeBblillaeT BEPOSTHOCTb AedonTa ANs HauxyhLero peituHrosoro rpeiga (Ca-C)3? no gaHHbiM oTyeta (Annual
default study) pevituHroBoro areHTcTBa Moody'’s (ons topugmyeckmx nuu, He asnsaowmummnca MCB) unmn HanxygLien BeposaTHOCTU
AedonTta Ana Takoro aktmea m3 kateropun MCB (npu oTCyTCTBMM NMPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOASALLMX 3a40KEH-
HOCTb M3 COCTOSIHUS OMnepaLyOHHOWN);

29 hitps:/lofd.nalog.ru/

30 https://bo.nalog.ru/

31 YckroyeHWe COCTaBIAeT 3840 DKEHHOCTb, 0BecLeHeHe Mo KOTOPOM PaCCHUTLIBASIOCh paHee C NMoMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
densim 6aHKoB.

32 BeposiTHOCTL AedhorTa MOXeT MPeBbILATL BEPOSTHOCTL Aed)orTTa AN HAUXYALLeN KaTeropum KauyecTsa, B Criyyae BbIsiBIIEHUSI NPU3HAKOB
obecLeHeHNs B OTHOLLEHUN KOHTpareHTa.
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o KoppeKTpoBKa Ha CPOK [AEHEXHOro NoToka He OCYLLECTBIISIETCS, B Criyyae, eCniv CPoK A0 AaTbl AEHEXHOro
noToka He NpeBbIlwaeT 1 roAa oT AaTbl OLEHKU U Y KOHTpareHTa nMelTCsl MPOCPOYEHHbIE AEHEXHbIE MOTOKU, BbIBOASILLME 3a4011-
)XEHHOCTb M3 COCTOSIHMSI OnepaLyOHHO.

B cnyyae, ecnu koppekTupoBka PD Ha CpOK AEeHeXHOro noTtoka He OCYLLeCTBSeTCs, BepOATHOCTb AedonTa Ansa ae-
HexHoro noToka (PD(Tn)) NpUHMMaETCs paBHON BEPOSITHOCTU Aed)onTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. INS KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AeHeXHOro noToka 1crnonbayeTcs hopMyrna pacyeta Bepo-
ATHOCTM AecbonTa Mo noaxoay OLUeHKU MHTEHCMBHOCTM (Dopmyna 4).

CDopmyna 4. PacuyeT BeposiTHOCTM AeconTta no mMeToAQy OU€HKN MHTEHCUBHOCTMW.

D
PDp =1—(1—PD)365
roe,
PD — BepoATHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COoTBeTCTBUM € N.4.1-4.3;
D — KONMYecTBO KaneHgapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOrO NOTOKa;
3HaveHune PDp okpyrnsetcs Ao 4 3HakoB nocrne 3ansTon.

4.5. CooTBeTCTBME LUKaN PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCcTBYME LUKan peNTUHIOB YCTaHaBnNuBaeTcs B cootBeTcTBUM € Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBME PENTUHIOB NEepecMaTpMBaeTCs B 3aBUCUMOCTU OT N3MEeHeHUs perTuHra Poccuinckon depepa-
LMK, NPUCBOEHHOrO POCCUNCKUM PEVTUHIOBLIM areHTCTBOM MO HaLUMOHANbHON PEUTUHIOBOW LUKane u (Unn) MHOCTPaHHLIM pewn-
TUHrOBbIM areHTCTBOM MO MeXAyHapoAHON PENTUHIOBON LUKane.

4.53. CooTBETCTBME PENTUHIOB MNepecMaTpuBaeTCs B Cryvyae W3MEHEHUS PENTUMHIOBbIX LUKan PevTUHrOBbIX
areHTCTB.

4.6. Mopsaaok UCNonNb30BaHUA PEeUTUHIOB M y4eTa AeICTBUIA PeATUHIOBbIX areHTCTB.

4.6.1. [nA onpeaeneHns KpeauTHOro PENTUHra UCMOb3YTCA OaHHbIe PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBINEHHbIM B pasgene «O6Lwue nonoxeHus». Mpu oTCyTCTBUM KPEAUTHbLIX PEATUHIOB MEXAYHAPOAHbIX PeATUH-
rOBbIX areHTCTB UCMOSb3YTCS KpeauTHbIe PENTUHI POCCUMCKUX PENTUHIOBbIX areHTCTB. [Mpu oLeHKe MHOCTPaHHbLIX AMUTEHTOB
YUMTLIBAKOTCS T XKE PENUTUHTI.

4.6.2. B uenax HacTosiLero pasaena Mcrnonb3yeTcs KPeQUTHbIN PeNTUHT MO LUKarne pernTUHroBOro areHTcTea, CooT-
BETCTBYIOLLIEN BantoTe OCHOBHOIO A0ra.

4.7. na aKTMBOB KOHTpareHTa, HaxoAswerocs B cocTostHumn aedonra, PD ycraHaBnuBaeTcs paBHoOM 1.

4.8. Onsa 3apomkeHHOCTU, 06ecneYeHHON NOPYYNTENIbCTBOM, FrapaHTUE !, ONMLIMOHHbLIM COornalleHMue M MCrorb-
3yeTca PD nopyuutens, rapaHTa, KOHTpareHTa no ornuyMoHHOMY COrnaLleHU0 Ha 06ecneYeHHy0 YacTb 3a40JIKEHHOCTH, ecnn PD
KOHTpareHTa - GonbLue.

Ecnu nopyuntenem no 3agomkeHHOCTY PUANYECKOTO NyLa BbICTynaeT dmanyeckoe nuuo 1, HAobopoT, TO Ucnonb3y-
€TCs HaMMeHbLLee U3 rofoBbIX 3Ha4YeHu nokasatenen CoR nopyunTtensa n PD*LGD gomkHuka.

[ns 3apgomkeHHOCTU, 06ecnevYeHHOM CTPaxoBKOW, Ncnonb3aytTes PD gomkHUKa No AoroBopy (akTuBy).

Paspen 5. PacyeTt LGD

5.

5.1. LGD npu ncnonb3oBaHUM pe UITUHIOB MeXAy HapOoAHbIX pe MITUHIOBbIX areHTCTB (B TOM Y/Che Npu nepexoae
K perTuHram 4epes KoTMPOBKM obnurauuii) n ucnons3oBaHum Moody’s speculative grade 6epeTtcs n3 otyeTa No exerogHomy
uccnefosaHuio koprnopaTueHbix AedonTos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» c 1983 roga®3 Ha ropusoHTe 1 rog B COOTBETCTBUU C NPUHAANEXHOCTLIO PEUTUHIA KOHTpareHTa / aMUTeHTa
K rpynne pernTvHroB, Ans KOTopbix onpegenseTcsa Recovery rate;

YKasaHHbIN NYHKT NPUMEHSAETCH TONBLKO B CryYae HEBO3MOXHOCTM onpeaeneHnsa LGD B cootseTcTBUM C . 5.13.

5.2. LGD ansa cdmsunyecknx nuy u MCB npu oTcyTcTBUM 06ecneyeHUA npuHumMmaeTcsa pasHbiM 100%.
5.3.  LGD B NpoOLEHTHOM OTHOLLEHMU C Y4eTOM obecrneyeHns onpenensaeTca kak oTHoWeHne Makcumyma mexay 0 n
Pa3HOCTbIO CYMMbI 3a40MKEHHOCTU U NTIMKBUAALMOHHON CTOMMOCTU 0BecneydeHms K CyMMe 3af,05IKEHHOCTU.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaataM, NPUBOAUMbBINA areHTCTBaMu AN KaXAoro
pelTuHra B eXeroaHblX UccnefoBaHusX.
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5.4. [ns 3agormkeHHOCTU, obecnevyeHHOW NopyYnTenbCTBOM, rapaHTUe, ONUMOHHBIM COrfalleHnemM UCMonb3yeTcs
LGD nopyuutens, rapaHTta, KOHTpareHTa no OMNuMOHHOMY COrfalleHWio Ha obecneyeHHyo YacTb 3afofkeHHocTn, ecnn PD
KOHTpareHTa no goroeopy bonbLlue. Ecnu nopyuutenem no 3agormikeHHOCTU PUANYECKOro NuLa BbICTyNaeT guandeckoe nvuo
1, HaobopOT, TO MCMOMb3YyEeTCst HaMEHbLLEE U3 roAO0BbIX 3Ha4YeHWI nokasaTenen CoR nopyuutens n PD*LGD fomxkHuka (cMm. n.
438)).

5.5. [ns 3apomxeHHOCTH, obecneyeHHO JOroBOPOM CTPaxoBaHUsi, B Cryyae ecriv Takow 4oroBop 3akmYeH co cTpa-
XOBOW KOMMaHwew, MMetoLLen ypoBeHb peiTuHra He Huxe BBB- (Baa3) unuv BxoasiLien B CMCOK 0A40BPEHHbIX AN CTpaxoBaHus
HeOBWKMMOCTY NioBbiM M3 BaHKOB, ykasaHHbIX B MNpunoxeHnn b, obecneyeHne npyHUMaeTcsi Ha BCO CyMMy CTpaxoBku 6e3 auc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uHOM cnyyae, MChonb3yeTcsl AWCKOHTMPOBaHHAasi CyMMa CTpaxoBku. [lopsgok onpefeneHvs OUCKOHTa
(discount), ctaBkn AnckoHTMpoBaHus (R) 1 cpoka (Tex) ykasaH B onucaHnm dopmyrbl 5.

5.7. B kayecTBe NUKBMAALMOHHON CTOMMOCTU 06ecrneyeHnst NPMHUMaeTCs AUCKOHTPOBaHHas cnpaBeannBas cTo-
MMoCTb obecneyeHusi / cTpaxoBku No dopmyne:

®opmyna 5.
P
(1+R) Tex/365 *

PV =3, (1 — discount),

roe

PV — ouckoHTUpOBaHHas cnpaBeannBasi CTOMMOCTb obecrneyeHust / CTpaxoBKu;

P - cnpaBegnuBasi ctoumocTb obecrneydeHus, onpeaeneHHas B COOTBETCTBUM C HacTosiwumm MpaBunammn onpeaenexHms
CYA / cymma nokpbITUS 3a00MKEHHOCTM NO JOroBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT AaTel onpeaeneHuss CHA go fatbl oxuaaeMoro nocTynneHns obecrneyeHns B cryvae Hapy-
LeHMs 06513aTeNbCTB KOHTPaAreHToM, COrfacHo ycrnoBusm gorosopa. KonmuecTtBo AHeNn MoXeT OblTe onpeneneHo Ha OCHOBaHNM
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBNSIOLLEA KOMMNAHWUMN, ECMU CPOK HEBO3MOXXHO YCTaHOBUTb O4HO3HAYHO, UCXOAS
13 yCrnoBwuiA forosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[ns 3apgomnmkeHHoCTU, obecneyveHHow 3anorom, Tex onpeaensieTcs MOTUBUPOBAHHbLIM cyKaeHneM. Cpok nonydeHus ae-
HEeXHbIX CPeaCTB, MNOMyYeHHbIX OT peanusauun npeameTa 3anora, onpegenseTca UCxoas U3 yCrioBui Aorosopa 3anora u cylu-
HOCTW NnpegMeTa 3anora.

[na 3apomkeHHOCTU, obecrneyeHHO 4OroBOPOM CTpaxoBaHusl, Tex ONnpeaenseTcsa ¢ y4eToM CPOKOB BbinnaTthbl MO A0ro-
BOpY CTpaxoBaHWs Npu HacTynneHun aedonta KOHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUN MOTUBMPOBAHHOIO CYXXAEHUS yNpaBnsloLLen KoMnaHnM, ecnu CPoK BO3MELLIEHNS HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MUC-
X0 s U3 YCIOBUI A0roBopa.

[na cnyvaes cyaebHbix pa3bupaTensCcTs (NNaHMpyeMbIX UNK TEKYLLMX) C 3anorogaTtenemM unu CTpaxoBLUUKOM, CPOK He
MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpeaensemMbli B crieqytolem nopsake:

B oTHOLIEHWM 3a00MmKeHHOCTW, 0BeCNeYeHHON TOPryeMbIM1 LieHHbIMK By Maramu:

e AN UeHHbIX Bymar, ncnonb3yembix ans obecnevenusi no caenkam PEMNO Ha MockoBckol Gupxxe — COOTBETCTBYHO-
LM AMCKOHT anga caenok PEMNO34;

e [N aKUMii MHOCTPAHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHKax cTpaH O3CP:

o BXOAALWMX B MHAeKchl akumnin ctpaH OQCP — kak cpegHun anckoHT ansa caenok PEMNO Ha MockoBckol Gupke
13 TpeX akUuMi ¢ camblM 6IM3KMM MO 00beMy cpegHEMECAYHBIM 3a NocneaHne 6 mec. o6opoTom;
O  He BXOOALMX B UHOEKChI akumin cTpaH OOCP — kak MakcMMarnbHbI AUCKOHT ans caenok PEMNO Ha MockoB-
ckon Bupxe ¢ akumammu ns nHgekca MMBB;

e ansa obnurauun ¢ pertnHramm Moody’s , S&P vnu Fitch — kak cpeaHuii guckoHT ansa caenok PEMO Ha MockoBckon
Oupxe M3 cnucka Tpex obnuraumin, obnagarLmnx TaKUM Xe PeNnTUHIOM (MO0 MEHbLUMM, MPU OTCYTCTBMM PaBHbLIX) U CaMOM
OnusKom gropaumnen.

B OTHOLIEHUM 33[0MKEHHOCTU, 0BECneyYeHHON OrOBOPOM CTPaxoBaHUsS (3a WCKMOYEHWEM Criyyasi, YKasaHHOro B .
5.5.):

e Ecnu cTpaxoBoii KOMNaHWUKM NPUCBOEH PeNTUHT Hke BBB- (Baa3) v cTpaxoBasi KOMNaHWUs He BXOAMT B CMIUCOK 04,06~
PEHHBIX ANS CTPaxoBaHUs HEABWXUMOCTM HU OOHWUM M3 6aHKOB, yKkasaHHbIX B [MpunoxeHnn b — QUCKOHT paccumnTbiBaeTcs B crie-
aylolem nopsigke: kak PD cTpaxoBoit komnaHun * LGD cTpaxoBoi komnaHuu. OT6op PD Ans peiTuHra cTpaxoBoi KOMNaHum
OCYLLECTBNSETCS B COOTBETCTBMU C MOPSAKOM, YCTaHOBIEeHHbIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMMNaHWM He NPUCBOEH PEWTUHI U CTpaxoBasi KOMMNaHUsl He BXOAWT B CMUCOK O 0BPEHHbIX Ans
CTpaxoBaHWsi HEABWKMMOCTM HU OAHVM U3 GaHKOB, ykasaHHbIX B MpunoxeHun B, OUCKOHT paccumTbiBaeTcs kak PD ans peidTuHra

34 Ina akuui - puck-napameTp Ans 3-ro AvanasoHa Af1s pbIHOYHOIO pucka (CTaBka pMcka NaAeHus LeHbl), paccumTbiBaemblit AO «HKLU» ans
cooTBeTcTBytoWeN 6ymaru; ans obavraunin - puck-napamMeTp Ansg 2-ro AvanasoHa Ans pblIHOYHOro pycka (CTaBKa pucka nageHus
LeHbl), paccumtbiBaemMbii AO «HKL».
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Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevtuHra Caa ocyLiecTBnseTcs B COOTBETCTBUU
C NopsAKoM, yCTaHOBNEHHbIM B Pasaene 4.

5.8. Mpu HanNnuMKn NopyuMTenbCTBA (FapaHTUI, CTPAXOBOK, OMLMOHHbIX COrMaLleHWin) KPUANYECKMX MWL, Ha BCIO Nnn
YacTb 3a0MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSTHUM OBECLIEHEHUS MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHMS 3aJ0MKEHHOCTH, ero 0ba3aTenbcTBa NPUHMMAIOTCSA B pacyeT C y4eToM 06ecLEHEHMS.

5.8.2. HeobecneyeHHble 06513aTENBLCTBA NOPyUNTENS/rapaHTa/cTpaxoBLUvKa, HaXOASLWErocs B COCTOsHUM AedonTa,
He NpUHUMaloTCa ANg pacyeTa.

5.8.3. ObecneyeHHble 0bA3aTeNbLCTBA rapaHTa/mopy4nTens/cTpaxoBLuyKa NPUHUMAOTCA C y4eTOM obecneyeHns B
COOTBETCTBUM C NpaBunamm, yCTaHOBNEHHbIMW HAaCTOSLLUM pasfenom.

5.9. ObecneyeHre, HaxoasLeecs B 3anore 1 npuHagnexalee KOHTpareHTy, HaxoasaWwemycsl B COCTOSIHUM ae-
donTa (B TOM Uncne B COCTOSAHMM BAHKPOTCTBA), MOXET NPUHUMATBLCS TONBKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU Y
CpOKOB NosyyYeHus 3anora.

5.10.  [Ons xwunon Hegswxumoct LGD MOXeT NnpyHUMaThbCs B pasmepe He MeHee YeM 15% OT TekyLen CToMMOoCTH
obecneveHus.

5.11.  [ns HeXunon u KoMMepPYECKoi Xunoi®® HeIBMXKMMOCTU — COIMacHO OLEHKe OLEHLLMKa, CAENaHHOW C y4eToM
CpOKa 1 nopsiaka nonyyeHust B pesynbTaTte B3biCKaHuA U npodaxu obecneveHuss B cnyvae gedornra, ¢ y4eToM NpuBeaeHUs no
cpokam Mnony4YeHnst K MOMeHTy gedonTa.

5.12. B cnyyae nebutopckoi 3a00mKeHHOCTM NO apeHe Npu UCMOoNb30BaHWM 06ecneunTensHOro UM rapaHTMMHOro
[eno3nTa AaHHbIN Jeno3nT MOXET YYMTbIBATbCS Kak NIMKBUAALMOHHAs CTOMMOCTb obecneyeHnst 6e3 AUCKOHTUPOBaHUSI.

5.13. Onpegenenne LGD npu HanuyMm KOTUPOBOK MO MyOrv4yHOMY JONry KOHTpareHTa nubo KoMnaHwWi u3 rpynnel
KOHTpareHTa:

5.13.1. B cny4ae gedonTta no ny6rnmM4yHomy Aonry KoOHTpareHTa nubo KoMnaHum 13 rpynnbl KOHTpareHTa (ecnv gedonT
AN KOHTpareHTa BO3HUK 13-3a AedornTa 3ToM KOMMaHWM ero rpynnel, a cama 3afoimKeHHOCTb obcnyxmBaeTcst 6e3 HapyLUueHuWn
ycnoBun gorosopa) Anst oueHkn LGD mncnonb3ayoTtes (Mpu HannymMm) KOTMpoBkK nybnnyHoro gonra. OTHOLLEHWE MOSTHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKI) k HommHany moxeT 6bITb MCMONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuumsi KOTMPOBOK NyGNMYHOro Aonra KOHTpareHTa, HaxoasiLerocs B AedonTe, OTHOLLUEHWE NOSHOW
ueHbl (LeHa 3akpbiTus (legal close) + HK) k HomuHany gonroBoro 06s3aTenbCTBA MOXET CUMTaTbCs oLeHKo Recovery Rate
ansa koHTpareHTta, LGD B atom cny4vae OyaeT paBeH 1 — Recovery Rate. [JaHHbI NoaX04 HEMPUMEHUM AMsi CryYaeB OLEHKM
cybopANHMPOBAHHOIO U BEYHOrO J01ra, ECrv TONbKO HE MMEEeTCsl KOTUPOBOK CaMOro OLEHMBAEMOro 00s3aTenbCTBa.

Ona uenen n.5.13. ncnonb3yetcs ueHa 3akpbiTusa + HKI, no AaHHBIM criegyowmx UCTOYHNKOB:

e [Ina obnurauun poCcCUNCKNX IMUTEHTOB 1 0Bnurauunin UHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE pac-
CuMTBIBAOTCA LieHbl BHEGpxeBoro puiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumm n HK[ no aaHHbIM MockoBCKOM GUpxu;

e [Ina uHbIX obnuraunin — cnpaesefnuBas LeHa, onpeferieHHas B COOTBETCTBMM C HacToswmmu [Npasunamm
onpegenerHua CYA, yBennyeHHas Ha pasmep HakomnmneHHOro KyrnoHHOro oxXoAa;

e [Ina uenen HacTtoswero pasgena, 3HadyeHne Recovery Rate okpyrnsetca o 2 3Haka nocne 3ansaTow B Npo-
LEHTHOM BbIpaXXeHUM.

UHebopmauusi o ueHHbIx bymazax, ucronb3yemMbix 8 paMKax Hacmosiwe20 pasdena, npedocmasnsemcs Ynpaensouweu
KomraHuel e crneyuanu3uposaHHbil dernosumaputi He no3dHee paboyezo OHs, criedyrowe20o 3a 0amod, o COCMOSIHUIO Ha KO-
mopyto onpederniiemcs cripasednueasi CMoUMOCMb akmuea 8 coomeemcmeauu ¢ Hacmosiujeli MemoduKodl.

Paspen 6. Pacyet COR.

6. [Mpw ncnonb3oBaHWM ANa pacyeTa cripaBeniMBo CTOMMOCTU C Y4ETOM KPEQUTHOrO pycka AaHHbIX 6aHKOB MM UHbIX opra-
HM3aUMIN YnpaBnswoLwas KOMNaHus yYuTbiBaeT criefytoLLme NonoXeHus:
6.1. MNMog HeoBecneveHHOW 3a40MKEHHOCTLIO B LeNsX HacTosiwero MpunoxeHnss NoHMMaeTcsl 3a00/MKEHHOCTb 3a UC-
KMNtoYeHNEM 3a0/MKEHHOCTHN, 06ecneyvyeHHo 3anorom Xunon HeaBMKUMOCTY (MnoTeka).
6.2. MNMpu ncnonb3oBaHMKN AaHHbIX 06 06eCLEHEHHON 3a40MKEHHOCTM YNpaBnsioLlas KOMNaHUsa yYuTbiBaeT xapakrep
obecueHeHUs1 MetoLencsl 3a40MKEHHOCTI, B TOM YMCIEe CPOK NPOCPOYKN.
6.3. Mokasatenu Cost of Risk (CoR), ucnonb3yemble Ansi pacyeTa cnpaBea/IMBoON CTOMMOCTY 3a40MKEHHOCTU (m3nde-
CKMX nuy,
Insa uenen pacyeta Cost of Risk B 0THOLLIEHMN HEOGEeCTeYeHHbIX NpaB TpeboBaHMsA K PU3NYECKMM NMLAM UCNOMb3YHOTCH
OaHHble oT4eTHOCTM MCPO 3a 2022 r.. [AO CbepbaHk.
[ns oueHKn cTaH4apTHbIX aKkTUBOB UCMOnb3yeTcs 3HavyeHne CoR ons ctaguu 1, 4Nst OUEHKM KpeauTHO-06eCcLIeHEHHbIX

aKTMBOB MCMonb3yeTcst 3HayeHne CoR ans ctagum 2. (Tabnuua 1).

3% Hanpumep, rocTUHULBI, XOCTESTbI U T.1.
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Tabnuua 1

MoTpebuTenbckue n npoune ccyabl usnyeckum nuuam

Tun noptdpens HeobecneYeHHbIN
1 2

CTagvsl KpeguTHoro noptdens

3028.30 175.70
BanoBas ctoMmocTb KpeauTos, Mpa. pyob.

87.6 38
peseps nof obecueHeHne KpeanTos, Mnpa. pyb.

2.89 21.63

CoR

[na uenen pacyeta Cost of Risk B oTHOWeEHUN npaB TpeboBaHMs Kk hu3nvecknm nuuam, obecneyeHHbIX He MEHEEe YeM
Ha 80% OT HOMMHaNbHOW CTOMMOCTW 33a[0JIKEHHOCTU 3arioroM XXWUIMOW HEeABWKUMOCTU, MCMOSb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKnnuwHoe kpeautoBaHne uanyecKkmx nui
Twun noptdpens obecneveHHbIN
cTagus KpeguTHoro noptdens 1 2
7 144.30 348.00
BanoBasi ctoMMocTb KpeauTos, Mipa. pyo.
8.70 18.90
pesepB nog obecleHeHne KpegmToB, Mnpg. pyo.
0.12 5.43
CoR

Ecnu npaBa TpeboBaHus k omnsnyeckomy nuuy obecneyeHsl MHbIM BUOOM MMYLLLECTBA (B TOM YuCne, MOPYyYnTENbCTBOM,
rapaHTMew, ONUMOHHbLIM COrnaLleHnem, CTPaxoBKOW), TO 41151 OLEHKM C y4eToM obecnedeHus ncnonbayetca CoR Tabnuubl 1, npu
atom BenunumHa CoR npupaBHuBaeTtcs k PD. LGD ¢ yyeTom obecneyeHns onpegenseTca cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpu pacKkpbITUM 0GHOBMNEHHBIX AaHHbIX B 0TY4eTHOCTAX MCPO 3a nocneaytowwme nepuogbl ucnone3osaHune Cost of Risk
cnegyeT Ucnonb3oBaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAst MHGOPMaLUS.

Pazgen 7. MeTop yuyeTa Kpe AUTHbIX PUCKOB NyTeM OLeHKU cnpaBeAsIMBO CTOMMOCTM MO OTYETY OLIeHLLMKa MO COCTOs -
HU1IO Ha JaTy He paHee BO3HUKHOBEHUA COObLITUSA, BedyLLero Kk o6ecLeHeHUIO.

7.
7.1. MpuMeHeHVe oTYeTa OLeHLMKa ANS Lenen onpeaeneHus cnpaBeannBoi CTOUMOCTU € y4eToOM obecLieHeHNs BO3-
MOXHO TONbKO A5 TEX aKTUBOB, AJ151 KOTOPLIX Takas OLeHKa AoMnycTUMa B COOTBETCTBMM HacTosLwmMy Mpasunamm
onpegenenuns CHA.
7.2. B cnydae, ecnu B nepuof NpUMEHEHNA OTYeTa OLEHLIMKA AN ONpefeneHus CrpaBeanuBoii CTOMMOCTU BO3HU-
KaeT (BblsBNsSieTCs) cOObITME, BeayLlee k 06ecLeHeHno, TO HE0OBXOAMMO OCYLLECTBUTb BHEMMAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeveHue 20 aHel ¢ AaThbl BbiSIBNEHUS Npn3HakoB obecueHeHns!. [laTta, No COCTOSIHWUIO Ha KOTOPYHO OnpeaenseTcs HoBasi OLEHKa,
He [orMmKHa OblTb paHee AaTbl BOZHUKHOBEHUSI COBLITUSA, BeayLLero k obecueHeHnto. C aatbl HACTYNNEHNA cobbITUS, BEAYLLErO K
o6ecLeHeHNto, U A0 AaTbl NPUMEHEHNST HOBOro OTYeTa OLeHLLMKa, YNpaBnsioLlas KoMNaHusa JoMKHa CKoppekTupoBaTb nocrnen-
HIOIO M3BECTHYIO CrpaBeOSIMBYIO CTOMMOCTb, ONPEAENIEHHYIO NO OTYETY OLEHLLMKA, COCTaBIEHHOMY [0 BO3HUKHOBEHWSI Takoro
cobbITUSI, C NPUMEHEHNEM METOL OB KOPPEKTUPOBKWN CNpaBeIMBOM CTOMMOCTH, YKa3aHHbIX B HACTOSILLLEM MPUMOXEHWUN.
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MpunoxeHue A k lNMpunoxeHuto 4.
CnncoK UCTOYHMKOB, UCNOJIb3YeMbIX ANIA OLeHKU KpeAUTHOro pucka.

1. B OTHOLUIEHMW KOPUANYECKMX NNLL:
e  ynonHomo4yeHHoe areHTcTBO 3A0 «MHTepdake» https://www.e-disclosure.ru/;
o  Mockosckasa bupxa https://www.moex.com/;
e caut UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  kapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru;
e eOuvHbIV eaepanbHbI peecTp cBegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e e[VHbI hefepanbHbI peecTp cBegeHnin 0 dhakTax AedaTenbHOCTU puanYeckmx nuy, https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.conv;
e odmumanbHbIN CaUT KOHTPareHTa/aMuTeHTa/KpeaUTHON opraHn3aumu;
e  cepBUC nNpegocTaBneHnst byxrantepckon (rogoson) otTyeTHocTn PocctaTa - http://www.gks.ru/accounting_re-

port;
®  [IOKYMEHTbI, MOMyYeHHble YNpaBnsowen KoMnaHmen, B OTHOLLIEHWUW 10PUANYECKOro Nuua

2. B oTHolEeHWUN hr3NYEeCKMUX NKLL
e  KapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru
e e[OuVHbI hedepanbHbI peecTp cBeaeHuii o baHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHbIe YNpaBnsioLLel KOMNaHNEN, B OTHOLLIEHMN D3NYecKoro nuua

MpunoxeHue b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCMONb3yeMbIX AJIA y4YeTa CTpaxoBKU npu pacyete LGD
e BaHk TuHbKOhD

o bBaHk Pycckun Ctanpgapt
e baHk XoymKpeaut

o JlokobaHk

o OTM-6aHk

o baHk PeHeccaHc-kpegut
e MTC-6aHk

e Kpenut-EBpona 6aHk

e (CbGepbaHk,

e baHk BTB,

o PaiiddanseHbaHK,
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e bBaHk OTkpbITHE,
e [a3npombaHk,
e bank JOM.PO
MpunoxeHue B k NMpunoxeHuto 4.

OnpepeneHue COOTBETCTBUA YPOBHIO PeUTUHIa Yepe3 Kpe AUTHbLIN cnpea o6nurauumn

Mopsinok onpenenexHnst COOTBETCTBUS YPOBHIO PENTUHIA Ha JaTy OLEHKN:

1. OnpegensieTca 4OXOOQHOCTL K NOralleHuo no obnuraunsam gaHHo opraHusaummn cpokom Gonee 1 roga n meHee 3
nert. MNpwn oTCcyTCTBMM OGNMraumii Co CPOKOM MeHee 3 NneT UCMOoNb3yeTCst CNPaA C MHAEeKCaMy COOTBETCTBYHOLLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraym Co CPOKOM noraileHus ToNbkKo MeHee 1 roga Ans pacyeTta KpeauTHoro cnpaga ucnonbayotes 3 (Tpu) ob-
nvraumm gpyrux SMUTEHTOB, MMEOLLNX Kak BriM3kme no cpoky 1 4OXO4HOCTM obnurauum, Tak n obnurauum co cpokom 1-3 roga.

2. OnpepgensieTcs, 4OXOOHOCTU KaKoro U3 MHAEKCOB MoSyYeHHas JOX0AHOCTb No o6nvraummn Hanbonee CooTBETCTBYET,
B KayecTBe Mepbl 61IM30CTV NCNONb3YeTCH CPeAHUA KPeAUTHbIN cnpag obnuraumii ¢ G-curve B CPaBHEHUN C KpeOUTHBLIM CMP3A0M
yKasaHHbIX HKe MHAEKCOB. KpeanTHbI CNpaa paccunTbiBaeTCA Kak pasHuua Mexay JOXOAHOCTbIO K moralleHuto obnuraumm Ha
CpoK ee Atopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX LLensiX NCNonb3yTCs crneayrLimne MHOEKChI:

e Hpekc kopnopaTtuBHbIX obnurauui (1-3 roga, penTuHr = BBB-)

Twukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3Ha4eHui - http://moex.com/ru/index’ RUCBITRBBB3Y/archive

e Hpekc kopnopaTtuBHbIX obnurauunni (1-3 roga, BB- < pentuHr < BBB-)

Twukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxvB 3HadeHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VlHOekc koprnopaTtuBHbIx obnuraumn (1-3 roga, B- < pentuHr < BB-)

Twukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HaveHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cnepnytoulen Tabnuue onpeagensieTcsl, Kako ypoBEHb peiTHra UCNorb30BaTh NpU OnpeaeneHnm BEpPOsTHOCTH
nedponTa:

Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposatHocTb pgedonta Ana oToOpaHHOrO penTMHra OonpefenseTcs Ha OCHOBaHUM OTveTa Mo EXEerogHoMmy
uccnenoBaHuio koprnopaTtueHbix AedonToB (Annual default study) ¢ npyumeHeHnem cOOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl peiATnHroB, BbibupaeTcst PD ana cpefgHero 3HavyeHus pentuHra rpynnsl (Baa2, Ba2, B2).

UHpopmayus o6 ueHHbIx bymazax, ucrionbdyembix Ond yenel pacdyema kpedumHo20 cripeda, rnpedocmasrnsiemcs
Ynpasnsrowel komnaHuel 8 crieyuanu3uposaHHbili 0erno3umapuli He no3dHee paboyeao OHs, cnedyrouezo 3a 0amod, o co-
CMOSIHUIO Ha Komopyto ornpedensemcsi cripagediugasi CmouMOCMb akmuea 8 CoOomeemcmeuu ¢ Hacmosiwel MemoouKoU.

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


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

MpunoxeHwue I k MpunoxeHuto 4.
BeposiTHocTM gedhonTta ana opraHusauum MCb

ONsA poccUNCKNX KOMMaHUn

Kop otpacnu no OKB3[
CTeneHb pucka PD

1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwnzkun puck 0.05
87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BhLICOKMM DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '

ONnA MHOCTPaHHbIX KOMMaHUN
OTpacnb PD

CTpontenbCcTBO 30aHMmn 0,1503
Cknagckoe X03s1MCTBO M BCnoMoraTtenbHas TpaHcnopTHas A4eAaTeNbHOCTb 0,1049
MHBecTnumm n ynpasneHne HeIBXKNMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble paboTbl 0,0762
Mpon3BoACTBO METaANMUYECKNX N30ENUIA, KPOME MaLLUH 1 0bopyaoBaHKsA 0,0615
[MpepoctaBneHne NpoYnx CEPBUCHbIX yCryr 0,078
PosHun4yHas Toprosns 0,0659
[esatenbHOCTb NO NpeaoCTaBNeHN0 NPOAYKTOB MUTaAHWUSA U HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLMH 1 06opyaoBaHMS 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

Mpunoxexue [ k NMpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKAJl PeUTUHIOB Pa3fIMYHbIX PeUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA Mexay HapogHas
LKana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
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AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B+(RU) ruB+ Caa2 CCcC CccC
B(RU) ruB Caa3 CCC- CCcC
B-(RU) ruB- Ca cC CcccC
CCC(RU) rucccC C C cce
CC(RU) ruCC C C CccC
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NMPUNOXEHNE 5

OCOBbIE METOAblI OUEHKWU, NPUMEHAEMBIE B NEPUOL KPU3UCHOMN CATYALUN HA ®UHAHCOBOM
PbIHKE

1. TPUMEHEHME PEUTUHIOB MEXXAYHAPOOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHumxeHve (0T3blB) PeNTMHra KpeamTocnocobHOCTH, NPUCBOEHHOIO MHOCTPaHHBIMU PEATUHIOBLIMW areHTCTBamMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — UHOCTPaHHbIe PENTUHIOBbIE areHTCTBA) POCCUNCKUM
KPeAWUTHbIM OpraHn3auusiM, MHbIM POCCUNCKMM OPraHn3aumsaM, a Takke ux cneumanbHeiM opugmudeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM 13 MHOCTPaHHbIX opucankumin, Poccunckon ®egepaumm, cybbektam Poccunckon ®eaepaumm, MyHMUMnanbHbIM
obpaszoaHuam nocne 01 despans 2022 roga, He sSABNsieTcA NPU3HaKoMm obecLeHeHMs ONs POCCUACKUX KOHTpareHToB.

1.2. OnpegeneHue BepoaTHocTM aedhonTa (PD) no obs3atenscream B pyonsix 1 MHOCTPAHHON BantoTe Yepes3 PenTUHIu,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMU areHTCTBaMn POCCUMCKUM KOMMaHUSAM, B T.4. UX CNeunanbHbIM IOPUANYECKAM NK-
uam (SPV), HeLenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa perlThHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He NMPUHMMAaETCA B pacyeT U
paccmaTtpuBaeTcs Kak OTCyTCTBUe penTuHra. ns onpegenexnus PD gonyctumo ncnonb3oBath cregyoLwme noaxoabl:

a) Vicnonb3oBaHune 3HaveHnsa PD poccuickoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocTtaBneHve pen-
TUHrOB POCCUNCKNX PEVTUHIOBBIX areHTCTB.

B cnyyae Hannuus y KOHTpareHTa penTuHra OQHOro U3 POCCUNCKMX PENTUHIOBbIX areHTCTB NpMMeHsAeTcs 3HaveHne PD,
onpeaeneHHoe poCCMNCKNM penTuHroebiM areHTcTBoM AO «3BkcnepT PA» (ganee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToThl)
AedonTta No PENTUHIOBLIM KaTeropmsaM HauMoOHaNbHOM POCCUINCKON PENTUHIOBOW LiKanbl AreHTCTBa AN BCeX 0ObEKTOB pen-
TUHra, KPOMe CTPYKTYPHbIX 06nuraumn n MHCTPYMEHTOB CTPYKTYPHOro (oMHaHCMPOBaHWA» B COCTaBe oTyeTa 06 MCTOpPUYECKNX
AaHHbIX 006 ypoBHAX Aedonta No PevTUHIOBBLIM KaTeropusm npuMeHsieMblX penTuHroBbix wkan Ha 01.01.2022. NcTouHwuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). [Mpu aToM B cnyyae Hanuuns y KOHTpareHTa HecKomb-
KUX PENTUHIOB, MPUCBOEHHbIX PA3HBIMW POCCUCKMMWN PENTUHIOBLIMW areHTCTBaMu, BbIGBMpaeTC HaMMEHbLUNA PENTUHT N3 aKTy-
anbHbIX M cooTHocmTes ¢ perTuHrom AO «3kenepT PA» B cootBeTCcTBUM C NprnoxeHnem «MeTtoamka onpeaeneHus cnpasennu-
BOW CTOMMOCTMN aKTUBOB C Y4ETOM KPeauTHbIX pUckoB». B cnyyae HeobxogmmocTu npoBectu conoctaenexHune pentnHros OO0
«HKP» n OO0 «HPA» c pevituHramm AO «3kcnepT PA» ucnonbayetcsa Tabnuua conoctaBneHns peMTUHIOBbIX LUKan POCCUACKNX
KpeOUTHbIX PENTUHIOBbLIX areHTCTB, ykadaHHas B MHdopmaumoHHoM coobernnn baHka Poccum ot 30.12.2021 «NHbopmaums o
COMOCTaBMEHNN PENTUHIOBbIX LUKaN POCCUACKUX KPEAUTHBIX PENTUHIOBbIX areHTCTBY. [Ans otobpaHHoro pewtuHra ot AO «3kc-
nept PA» BblbMpaeTcsi cooTBETCTBYOLEe 3HaveHe PD no tabnuue 8 onga cpoka 1 roa.

Mpy OTCYTCTBUM Y KOHTPareHTa pernTUHra OJHOrO U3 POCCUMCKUX PENTUHIOBbLIX areHTCTB 3HavyeHne PD onpepensietcs
Ha OCHOBaHUW aKTyanbHbIX MYBANYHBIX 4OCTYMHbIX AaHHbLIX N0 BEPOATHOCTAM AedonTa pedTuHroBoro areHTctea Moody's, ny6-
NIMKYEeMOro Ha canTe areHTCTBa B COCTaBe OT4eTa Mo eXerogHoOMy UccrieoBaHuio koprnopaTuBHbIx AedonTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca
3HaveHne PD ans cpoka 1 roa.

[nsa KpynHbIX KOHTPareHToB, HE OTHOCALLMXCA K NPEAnpUSTUSM Manoro n cpegHero busHeca (Boipydka 4 mnpa py6. n
Honee B rog), B Criyyae oTCyTCTBMSA PENTUHIa OQHOrO M3 POCCUNCKUX PENTUHIOBbLIX areHTCTB NMPUMEHSeTCS CpeHAs BEPOATHOCTb
nedonta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHMM akTyanbHOro oT4eTa Nno eXeroaHoMy UCCNeaoBaHU Kop-
nopatmeHbIx edonToB (Annual default study) ¢ npumeHeHneM cCOOTBETCTBMS YPOBHEN penTUHIroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcs 3Ha4yeHne PD gns cpoka 1 rog.

1.3. OnpepeneHue 3HavyeHnsi LGD BO3MOXHO MO akTyanbHOMY OTY4ETY MHOCTPAHHOIO PEeWTUHroBOro areHtctea Moody's
Yyepes CoMoCcTaBieHNe PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepgensetca Ha OCHOBaHWM akTyarbHbIX MYyONUYHbIX AOCTYMHBLIX AAHHBIX M3 OTYETa PENTUHIOBOrO

areHTcTBa Moody’s No exerogHomy UccnefoBaHuio koprnopaTtuneHbix gedonTtos (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropnsoHTe 1 rog) B COOTBETCTBUM C NPUHALASIEXXHOCTLIO
COMOCTaBMEHHOro PeNTUHra KOHTpareHTa K rpynne penTuHros, Ans KOTopbIX onpegensetcs recovery rate36.

B cnyyae Hanuuusi y KOHTpareHTa peiT1Hra OfHOro U3 POCCUMCKUX PENTUHIOBbLIX areHTCTB Yepe3 ConocTaBneHme pen-
TUHroB B cooTBeTcTBMM C [MpunoxeHnem «MeToauka onpepeneHvs crpaBensimBoi CTOMMOCTM aKTUBOB C y4ETOM KPeAUTHbIX
puCKOB» OnNpefenseTcs PeNTUHT PEVTUHroBoro areHTctea Moody’s. [pu 3ToM B criyyae Hanmums HECKOMNbKUX PEVTUHIOB, NpU-
CBOEHHbIX Pa3HbIMW POCCUNCKUMW PEWTUHIOBLIMW areHTCTBaMM, BbIGUPaAeTCA HauMEHbLUUIA PEUTUHT U3 aKTyarbHbIX U COOTHO-
cuTCa ¢ perTuHrom areHtcTea Moody’s. B cnyvae HeobxogmmocTn nposectu conoctasneHune pentmHros OO0 «HKP» n OO0
«HPA» ¢ pentuHrom areHtctBa Moody’s conoctaBneHue ocylwectansetcs yepes pentuHrn AO «3kecnept PA» ¢ ucnonb3oBa-
HMeM Tabrnuvupl CONOCTaBNEHNS PEATUHIOBbIX LUKAN POCCUNCKUX KPeOUTHBIX PENTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobLeHnn BbaHka Poccum ot 30.12.2021 «HMDopMaumsa 0 conocTaBneHn PeNTUHIOBbIX LLKar POCCUNCKUX KPEOAUTHBLIX
PENTUHIOBbIX areHTCTB». Hannune y KoHTpareHTa periTvHra MUHOCTPaHHOro PENTUHIOBOrO areHTCTBa He NPYHUMAaEeTCst B pacyeT
W paccMaTpuBaeTCs Kak OTCyTCTBME PerTuHra.

[ns KpynHbIX KOHTPareHToB, HE OTHOCALLMXCA K NPeAnpUSTUSM Manoro n cpegHero 6usHeca (Bbipydka 4 mnpa py6. n
bonee B rof), B cnyyae oTCyTCTBUS PEWTUHIa OOHOTO U3 POCCUMACKNX PEATUHIOBBLIX areHTCTB NPUMEHSIETCS 3HAYEHUE recovery
rate gna Speculative Grade.

1.4. Nopsagok onpeaenexns 3HadeHmn PD n LGD gnst MHOCTPaHHbIX KOHTPaAreHToOB HE MEHSIETCS.

2. AE®ONT NN NPOCPOYKA MO BAINMKOTHLIM OBA3ATENLCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbcs cobbiTneM aedonTa unm obecueHeHns HencnonHeHme oba3aTensCcTB B Ba-
ntoTe, OTANYHOWN OT POCCUICKOro pybrsi, ecnu MMETCA OCHOBaHWS nonaraTk, YTo AedonT npou3ollen n3-3a cobbiTuiA, He CBS-
3aHHbIX C AEeATENbHOCTBIO KOHTpareHTa, HanpuMep, BBeAEHWS CaHKUUIA, 3anpeTa/HEBO3MOXHOCTU PacyYE€TOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB MM POCCUNCKMX FOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 0693aTenbCcTBa KOHTPAreHToB, B TOM Yucne Mo BbinnaTe KynoHOB M ANBULAEHO0B B MHOCTPAHHOM
BantTe, No COCTOAHWMIO Ha 31 nonsa 2022 BKNIOYNTENBHO CYMTAOTCA HaxoasALWwmMMmcs B AechonTe B criyyae, eCnm Takoe HeMcnors-
HEeHWe BO3HUKIO B pe3ynbTaTte AeAcTBUI (6e30eNCTBUSI) MHOCTPaHHbIX 4EeN03UTaPHO-KITMPUHIOBbLIX KOMNaHWiA (B T. 4. MeXAyHa-
POAHbIX PACYETHO-KIMMPUHIOBBIX LIEHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpum BaHKUHI», 1. JlokcemBypr), MHOCTpaH-
HbIX 6@HKOB UMW MHbIX CAHKUMOHHbIX AEACTBUA MHOCTPaHHbIX rocyaapcTs v (unu) perynupyroLmnx opraHos. OedonT n obecue-
HEHWe B OTHOLLEHUWM CaMOro KOHTpareHTa/aMMTeHTa, B TOM Yucrne nepekpEcTHblii AedonT no ero nHbIM 06s13aTenbCTBaM, He
BO3HMKAIOT.

Oo 31 nions 2022 roga HeucnonHeHne Takux obs3aTenbCTB He aBnsieTcs cobbiTnem obecueHeHns unu gedonTa ons
Lenern KOPPeKTMPOBKM CNpaBeniMBON CTOMMOCTY TakoW 3a[0MKEHHOCTH.

2.3. C 31 nmona 2022 ropa (BktouMTENbHO) 0693aTensCTBa No LeHHbIM Gymaram B MHOCTPaHHON BartoTe OLEHUBaTCs
cnepgyowmmM obpasom:

2.3.1. ObsasatenbCTBa, B TOM YMCre MO BbiMnate KynoHOB U AUBMAEHOOB, BbipaXXEHHbIE B MHOCTPAHHON BarntoTe, B OT-
HOLLUEHWM LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXaHns cneumManuampoBaHHOro Aeno-
autapusi, otkpbiToro 8 HKO AO HP[1, 1 no koTopbiM Bbinnarta He MOXeT ObITb Npou3BeeHa B pybrsix B COOTBETCTBUM C AENCTBY-
OLLIMM 3aKoHOAaTenbCTBOM P®, ¢ AaThl NpU3HaHUS B UMYLLIECTBE NaeBOro MHBECTULIMOHHOIO hOHAa NPU3HAKTCS HAXOAALWUMMUCS
B cocTosiHum aedponta, LGD no atum ob6sa3atenbctBam npuHumMaeTtcs pasHbiM 100%.

2.3.2. Obsa3atenbCTBa, B TOM YMCIe Mo BbinnaTte KyrnoHoB U AUBMAEHOOB, BbipaXXEHHbIE B MHOCTPAHHOM BarnoTe, B OT-
HOLLUEHWM LieHHbIX OyMar, XxpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXXaHnsa CneumManuampoBaHHOro Aeno-
autapusi, oTkpbitoro 8 HKO AO HP[], n Bbinnata no KOTopbIM MOXET ObiTb Npou3BeaeHa B pybnsix B COOTBETCTBUM C AENCTBYHO-
UMM 3aKoHoAaTenbCcTBOM P®, ¢ gaThl NpM3HaHWs B UMyLLECTBE NaeBOro MHBECTULIMOHHOIO hoHAa OLIeHMBaIOTCA B OOLLEM no-
psake, yctaHosneHHom MCYA MNP, npu atom ¢ gaTel HacTynnexmsa gedonTa cornacHo MNMCYA MN® LGD no atum obssartens-

cTBaM MNMpuUHMMaeTCcAa paBHbIM 100%. B cny4ae ecnn npamMo unun KOCBeHHO ctana Habntogaema nnu OO0CTynHa MHdopMaumsa o

36 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIoOBbIX areHTCTB UCMONb3yeTcs nokasatesb Recovery Rate (RR), To notepu npu aedosre (LGD) onpeaenstoTcs cneayownm
obpa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemsblii NpoLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNJaTaM, NPUBOAUMbIN areHTCTBaMn A4St KaXA0ro pelTUHIa B eXeroAHblX NCCneAoBaHUsX.
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TOoM, 4YTO 0b6si3aTenbCcTBa OyAyT MoralleHbl, B TOM Yicne B pybnsix B CyMMe, 3KBMBaNEeHTHON CTOMMOCTM 06s3aTenbCTB B MHO-
CTpaHHOM BantoTe, B ONpeaeneHHbI CPOK, CPOK HacTynneHus aedonta MOXET ObiTb U3MEHEH (yBenWYeH WM YMEHbLLEH,
ochopMnAeTCs MOTUBMPOBAHHBIM CYXXOEHUEM YNPaBSOLEN KOMMNaHWK).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbinNaTte KynoHOB UM AMBUOEHAOB, BbIP@XXEHHbIE B MHOCTPAHHOWM BasnoTe, B OT-
HOLLIEHMM LIeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTBNAETCS Ha CHETE HOMUHANBHOIO AepXXaHusa cneumanm3npoBaHHOro Aeno-
3uTapusl, OTKPLITOro B UHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcs B obwiem nopsgke, yctaHorneHHom MCHA TING.
C paTbl, Korga npsiMo UM KOCBEHHO CTana Habnogaema unm gocTynHa nHgopmaums o ToM, YTo obs3atenscTea He ByayT nora-
LWEHbI B pe3ynbTaTe B pe3yrbTaTe CoObITUIA, yka3aHHbIX B M. 2.2, TakMe 06s3aTenbcTBa NPU3HATCA HAXOASLUMUCS B COCTOSIHUN
pedonTta n LGD no atnm obsizatenbctBam npvHumaeTcs paBHbIM 100% (pelueHne odopMnaeTcs MOTUBMPOBAHHBIM CYyXXOEHNEM
yrnpaBnstoLwen komnaHmu).

2.3.4. ObsasaTtenbcTBa, B TOM Y1Cre Mo BbiNnaTe KyrnoHOB W AVBUOEHA0B, B OTHOLLEHUN LIEHHbIX By Mar, xpaHeHue KoTo-
PbIX OCYLLIECTBISIETCA HA CYETE HOMMHANBHOIO AEPXaHUA Cneunanmn3MpoBaHHOrO Aeno3nTapusl, OTKPbITOrO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnosuun noateepxaeHns KoHeyHoro xpaHenus B HKO AO HP[, oueHuBaloTCs aHanorm4Ho
.0bsA3aTenbLcTBaM, B TOM YMCIie NO BbinfaTte KynoHOB U AVBMAEHOO0B, B OTHOLLEHWM LIEHHbIX By Mar, XxpaHeH/e KOTOPbIX OCYLLIECTB-
NSeTCH Ha CYETE HOMMHANBLHOMO AepXXaHnsa creunannsnpoBaHHOro genoautapus, otkpeitoro B HKO AO HP[.

3. OCOBEHHOCTU ONPEQENEHUA AKTUBHOIO PbIHKA.

OnpepnerneHne akTMBHOrO pbiHKa OCYLLIECTBNSAETCA C y4ETOM TOro, YTO BO3MOXHOCTb UCMONb30BaHUA AaHHbIX Nocnesa-
HEero TOProBoOro AHA Ha TOProBbIX NIoLaaKkax He NPUMEHSAETCA B criyvyae, Koraa HeToproBbll AeHb (UM OTCYTCTBME TOProB Ha
(hOHOOBOM PbIHKE) CBSI3aH C MPUOCTAHOBKOW TOProB Mo pelleHnto baHka Poccun, nprocTaHOBKOM TOProB B Clyvae OOCTUXEHUS
YCTaHOBITEHHbIX OMPXXEN MOPOroBbIX 3HAYEHUI UITM UHBIMU COBLITUSIMU (COrNTaCHO MOTMBUPOBAHHOMY CY>KAEHUIO YNpPaBAtoLLEN
KOMMaHun), cnocobHbIMU CyLLECTBEHHO MOBMUATL HA UBMEHEHUE CMpaBeaIMBOM CTOMMOCTM B TaKO HETOProBbI AeHb MO CpaB-
HEHWIO C MOCNEeLHUM TOProBbiM AHEM. B cny4yae, ecnu Bo3HMKLLME 06CTOATENBLCTBA NPUBOAST K 3aTPYAHEHUO (HEBO3MOXHOCTH)
onpegenennsi cnpaeseanMBon CTOMMOCTU akTUBOB, YpaBnsioLlasi KoMnaHus 06s3aHa NpMOCTaHOBMUTL Bblgady, norawieHne mn ob-
MEH UHBECTULMOHHBIX NaeB NaeBoro MHBECTULMOHHOTO hoHAa MO NpUYMHAM, HE 3aBUCALLUM OT yNpaBnsioLLel komnaHum, 6es-
OTHOCUTENbHO TVNa NaeBoro MHBECTULMOHHOIO hoHAa U HE3aBNCMMO OT (haKTUYECKOro NpoBeAEeHNs NpoLeayp no Bblgaye, no-
ralweHuno n 06MeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HWKHOBEHUSA 00S13aHHOCTY MO NPUOCTAHOBIEHMIO.

4. ONPEOENEHVE BE3PUCKOBOW CTABKMW.

B oTcyTcTBUM BO3MOXHOCTM OnpenerneHus aktyanbHbiX 3HadeHun Kb MockoBckolr GMpxu, B ka4ecTBe BPEMEHHOW anbTepHa-
TMBbl 6E3pPNCKOBON CTaBKWN A8 ONpeAerneHns crpaBeanmBon CTOMMOCTY 0B6a3aTenbCTB CO CPOKOM A0 noraieHns He Gonee 6
MecsiLeB MOXeT ObITb MCMONb30BaHa CTaBKa, paccyMTbiBaemasi METOAOM WHTEpnonsaumMu (Hanpumep, NIMHENHON) Ha OCHOBE
ctaBok MosPrime (nu6o ctaBka RUONIA nocne npekpaweHns pacyeTa n nybnvkauum ctaskm MosPrime) nubo ROISfix Ha paTty
onpeneneHys cnpaBeasIMBoO CTOMMOCTU, A4S 0653aTeNnsLCTB CO CPOKOM MnoratleHunst 4o 1 roga — Ha ocHoBe cTaBok ROISfix Ha
[arty onpefeneHvs cnpaBefiIMBoON CTOMMOCTU. BbIGop CTaBk/ B OTHOLUEHMM akTuBa YnpaenswLias kKoMmnaHua opopMnsaeT Mo-

TUBUPOBAHHbLIM CyXXAeHVWEM U NpegocTaBnseT ero B CneunanunsnpoBaHHbIi 4eno3nTapui.
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