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TEPMWHbI U ONPEOENEHUA, NCNONbL3YEMbIE B MPABUITAX OMPEAENEHUA CTOMMOCTU YUCTLIX AKTUBOB

MUA® — naeBon NHBECTULIMOHHBLIN POHA, YKasaHHbIN B HacToswmx [Npasunax.

YnpaBnsowas KoMnaHus - opraHvM3auumsi, cosgaHHas B COOTBETCTBUM C 3akoHodaTenbCcTBoM Poccuickon degepaumm n ume-
oLLas NIMUEH3NIO Ha OCYLLIECTBIIEHME AEATENBbHOCTM MO YNPaBEHUO NHBECTULIMOHHBIMM (DOHAAMM, NaeBbIMU UHBECTULMOHHBIMA
doHAaMM 1 HErocyaapCTBEHHbIMM NEHCUOHHBIMM hoHAaMU. YNpaBnsoLas KOMNaHUs EeACTBYeT HAa OCHOBaHUMN NpaBun JoOBe-
putensHoro ynpasneHusa MNNO.

MHBeCTULUMOHHLIN Nan — MMeHHaa LeHHas bymara, yaocToBepstowasa 4o Bnagenbua nasi B npase CoO6CTBEHHOCTM Ha UMYy-
LecTBo, coctasnsouwee MNP, npaeo TpeboBaTtb OT ynpaBnsAoLLEN KOMIAaHUN HaANexallero 4oBepuTensHoro ynpaenenus NN,
npaBo Ha NoflyyeHne AeHEXHON KOMMeHcaumMmn Npu npekpaLwieHn 4orosopa JoBepuTensHoro ynpasnenus MA® co sBcemu Bna-
AenbLaMy MHBECTMUMOHHBIX Nnaes atoro NMN® (npekpaiyeHnmn MAD).

MpaBuna goBepuUTENIbHOroO ynpaBneHusi naeBbiIM UHBECTULIMOHHBIM poHaom (Mpasuna AY MU®D) — ycnosust goroesopa
noBepuTensHoro ynpaeneHus MNP, onpegensemsle YnpaensoLwen KOMNaHnern B CTaHgapTHbIX hopMax, COOTBETCTBYOLLNE TU-
NoBbLIM NpaBunamM goBepuTenbHoro ynpaenenus NN, yteepxxaeHHbIM Bankom Poccun. Mpasuna OY MNMU®, n nsmeHenuns v go-
NOMHEHNs B HUX nognexar pernctpaumm bankom Poccum.

CtoumocTb YncThbix akTuBoB (CHA) — BennumHa, onpegensiemas B COOTBETCTBUM C 3akOHOoAaTenbCcTBoM Poccuiickon ®epepa-
LMK, Kak pasHuua mMexay cToumocTblo aktueoB MNP (ganee — akTvBbI) 1 BENNYMHOWM 0653aTENBCTB, NOANEXAaLLMX NCMONTHEHUIO
3a CYET yKa3aHHbIX aKkTMBOB (anee — ob6s3aTenbCcTBa), HA MOMeHT onpeaenenuns CHA NN,

MpaBuna onpepeneHna CYA - nokanbHbI akT ynpasnatoLen komnannm MNP, yctaHaenmBaoLWmMin NOpaa0K U CPOKK onpeae-
nexHnst CHA, B TOM uMcrne nopsgok pacyeTta cpegHerogosort CHA MU®, onpeaeneHusa pacyeTHONM CTOMMOCTY MHBECTULMOHHbBIX
naes NN, nopsgok onpegeneHus CTOMMOCTU MYLLIECTBA, NepeaaHHoro B onnaTty MHBECTUMUMOHHLIX Naes. CnpaBeanuBasi CTo-
UMOCTb MMYLLIECTBA, NepeJaHHoro B onnaTy MHBECTULIMOHHbIX NaeB, ONpeAensieTcsi C y4eTOM anroputMOB OLEHKU, NPeayCcMOoT-
pPeHHbIX B HacToswux MNpaeunax onpepenexdms CHA.

MC®O - mexayHapogHble cTaHgapTbl MHaHCOBOM oT4eTHOCTU. OnpegenexHve cnpaBennvBoi CTOMMOCTY aKTUBOB U BEMUYMHBI
006513aTeNbCTB MPOM3BOANUTCA B COOTBETCTBUM C MexayHapoaHbiM ctaHgaptom dmHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanuBoK CToMmocTun", BBeAEHHbIM B AecTBNE Ha TeppuTopumn Poccuickonn Pepgepaunm npukasom MuHuctepctea duHaH-
coB Poccuiickon ®enepaumn ot 28 aekabpsa 2015 roga Ne 2171 «O BBegeHun MexayHapogHbix cTaH4apToB (hMHAHCOBOW OT-
YeTHOCTU U PasbsicHeHun MexayHapoaHbIX CTaH4apToB hMHAaHCOBOW OTYETHOCTU B AIENCTBUE Ha Tepputopumn Poccuiickon ®e-
Aepauun 1 0 NpU3HaHUM YTPaTUBLLMMK CUITY HEKOTOPbIX NPUKa30B (OTAENbHBLIX NOMOXeHWI NprkasoB) MuHUcTepcTBa oMHAHCOB
Poccuiickonn depnepauun» ¢ yuetoM TpeboBaHuii Ykasanus LieHtpanbHoro baHka Poccuiickon ®enepaumnn ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHbie MCOO, npumMeHsiemble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENIbCTBOM B OTHOLLEHWM
naeBblX MHBECTULIMOHHbBIX (DOH0B.

CﬂpaBe,D,ﬂMBaFl CTOMMOCTb (hpMHAHCOBOro akTuBa (CbVIHaHCOBOI'O OGHSaTeanTBa) - 9TO LUeHa KoTopada MoXeT ObITb nony-
YeHa npu npoaxke aktnBa Unu ynnadveHa npu nepenade obsizaTenbcTBa B pes3ynbTate CaeNnkKu, 3aKNYEHHOM MeXay He3aBUCU-
MbIMU, XOpPOLLUO oCcBEAOMIMEHHbIMAU U HE ,CI,eI;ICTByPOLLI,VIMVI nog AaBneHnem obcTonTenbCcTB CTOpOHaMKn, Ha OCHOBHOM UInn Hanbo-
ee BbIrOOHOM pblHKE Ha AaTy OLEHKU B TEKYLUMX PbIHOYHbIX YCITOBUAX. CnpaBe,u,nleaﬂ CTOMMOCTb pacCyUTbiBaeTCA be3 yyeTa
3aTpart No caersike, 3aTpaT Ha TPaHCNOPTUPOBKY, N HANOroB, BKNKOYEHHbIX B CTOUMOCTb COENKN.

CnpaBeanueasi CTOUMOCTb MOXeET ObITb JOCTOBEPHO OnpeaeneHa npu cneayoLwmx ycroBusx:

® KOTMPOBKA (PMHAHCOBOrO MHCTPYMEHTA I'Iy6J'IVIKyeTCF| Ha OCHOBHOM Mnu Hanboriee BbIrogHOM PbIHKE OAHHOIo MUHCTPY-
MEHTa;

e [1€HEeXHble NOTOKN B OTHOLUEHUN O0JITOBOro MHCTPyYMEHTa MOXHO 060CHOBaHHO paccynTaTb,

e cyuwecTtsyeT Moaeslb OUEeHKN, NCXOOHble OaHHbIe A4 KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niogaemas n goctynHasa 6upxeBas nnowagka — Toprosas nrowaaka pocCUMCcKomn un (Mnu) HocTpaHHou Bupxu, 3akpen-
nexHas B NMpaBunax onpeagenexns CHA k koTopor y YnpasnsioLen KoMnaHnM ectb A0CTYM, Kak HanpsiMyto, Tak 1 Yyepes HaH-
COBbIX NOCPEHUKOB. YKa3aHHble GupxeBble NIoWaakM NpyBeaeHbl B NPUNOXeHUN 2.

AKTMBHbIN PbIHOK — PbIHOK, HA KOTOPOM Onepaummn ¢ akTUBOM Unn 0653aTensCTBOM NPOBOASTCH C [4OCTATOYHON YacTOTON 1 B
[0oCTaTo4HOM 06beMe, No3BoNsALWeEM nonyyate MHopmaumio 06 oueHkax Ha NOCTOSIHHON OCHOBE, KOMMaHWs UMeeT 4OCTyN K
OaHHOMY PbIHKY Ha AaTy OLEHKM, He Bceraa TOT PbIHOK, HA KOTOPOM KOMMNaHMsA 06bIYHO CoBepLUaeT CAENKN.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCra akTUBHbIX) C HaMBOoNbLUMM A5 COOTBETCTBYIOLLErO akTuBa unmn obasarenscrea o6bemom
TOProB 1 YPOBHEM aKTUBHOCTM.

Kpe aMTHBLIM PUCK — PUCK BO3HVMKHOBEHUS NOTepb (YOLITKOB) BCreaCcTBME HEUCMONHEHUS] KOHTpareHToM 06s3aTenbCcTB Mo JOro-
BOpY, BKMOYass Heonnarty KOHTPareHTOM OCHOBHOMO AoJfira W/uiv NpOLEHTOB, NPUYUTAIOLWNXCS B YCTaHOBIEHHbIA AOrOBOPOM
CpOK, a Takke B pe3ynbTaTe U3MEHEHUS OLIEHKM KPeANTOCNOCOBHOCTM (KpeaMTHOrO pUcka) KOHTpareHTa (aMuTeHTa).
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KpeAuTHbIN PeATUHI — MHEHUE HE3aBUCUMOTO PEVWTMHIOBOrO areHTCTBa O CMOCOBHOCTM PENTUHIYEMOro NuLa UCMOMHSTL Npu-
HATbIe Ha cebsi (oMHaHCOBbIe 00A3aTENbCTBA (O €ro KPeaAUTOCNOCOBHOCTH, (PMHAHCOBOW HAfEXHOCTH, (PUHAHCOBOW YCTONYMBO-
CTW), BblpaXKeHHbIM C UCMOSb30BaHMEM PEUTUHTOBOW KaTeropuv no onpeaerieHHon pefTUHIOBO LKarne.

YpPOBHM LUEH NpK onpeaeneHnn cnpaBeanBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHg4apToM ¢hou-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBoOn CTOMMOCTU», BBEAEHHBIM B AEeNCTBUE Ha TeppuTopun Poccuiickon
®epepaunm npukazom MuHuctepctsa dmHaHcoB Poccuiickon ®enepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CTaHOapToB (OMHaHCOBOW OTYETHOCTU U PasbacHeHUn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOW OTYETHOCTU B AeNCTBue Ha
Tepputopumn Poccuickon ®egepaumm 1 0 NpU3HaHNM yTpaTUBLLMMU CUITY HEKOTOPbIX NPUKA30B (OTAENbHbIX NONOXEHWUIA NpUKa-
30B) MuHucTepctBa dmHaHcoB Poccuiickon ®enepaumn”.

UcxoaHble paHHble YpPOBHA 1 - LEHOBbLIE KOTUPOBKMK (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLUEHUUN NOEHTUYHbIX
aKTMBOB UM 00A3aTENLCTB, K KOTOPbIM OpraHn3auma nMmeeT 40CTyn Ha AaTy OLUEHKN.

UcxoaHble aaHHble YPOBHSA 2 - UCXO4HbIE AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABAAIOTCS
HabnogaemMbiMu, npAaMo Unn KOCBEHHO, B OTHOLLEHUK onpeaeneHHOro aktnea unu obsizatenbcTea.

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

OnepaunoHHasa geouTopckasa 3afomMKeHHOCTb — Aebntopckas 3a0onKeHHOCTb KOHTpareHTa, BO3HMKaoLwas B Xo4e HopMmarb-
HOro oMnepaLMoHHOro LMKna, koTopas byaeT noralleHa B TEHYEHUE CPOKOB, YCTaHOBIEHHbIX B HAacTosiLwmx NpaBunax onpegenexHus
CYA. lonycTMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE A5 ONepaLnoHHON Ae0UTOPCKON 3a40KEHHOCTU, HE AOMXKHbI MPUBOANTL
K NpusHaHuio 6e3HagexHON K NOMnyYeHuo 3af0MKEeHHOCTH, a Takke K 06ecLeHeHno 3a40MmKeHHOCTU. Takas 3a40/MKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHuen B NofnHOM o6beMe B CPOKM, YKNa[blBaloLLMECSH B HOPMATIbHYH PbIHOYHYHO (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOZENCTBUSA C KOHKPETHbIM BWAOM AeOUTOPCKON 3a[0MKEHHOCTU. YCTaHOBIEHHbIE CPOKU Mpo-
CPOYKM U UCMONHEHUS 06A3aTENbCTB HE OOMXKHbI NPEBLILATbL PEKOMEHOYEMbIX CPOKOB B Hactoswmx MpaBunax onpenenexus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnstoLwen KoMnaHuum.

JkcnepTHoe (MOTMBUPOBaAHHOE) CyXAeHUe — 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 BbISIBIIEHHbIX OCHOBAHUSAX NPU3HaHWUS/MpPEKpaLLEHUst NPU3HAHNSA aKTu-
BOB/005A3aTENbLCTB, O BbISIBITIEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB U NPouMx 0b6CcToATeNbCTBaX, KOTOpble BIAUSIOT
Ha OLEeHKy cnpaBeanueon ctoumoctu B cootseTcTBun ¢ MCPO 13. MNMpumeHeHne Takoro cy>xaeHns AonycTumo B crny4asx, ycra-
HOBIeHHbIX HacToswumm Mpasunamn onpepenexuns CHA.

OBLWME NMOJNTOXEHNA

HacToswwme MNpasuna onpegeneHns CTOMMOCTM YUCTbIX akTBOB OTKPbLITOro naeBoro MHBeCTULMOHHOro doHaa
PbIHOYHbIX (hMHaAHCOBBLIX UHCTPYMeHTOB «[llepBas - JlokanbHbIN» (ganee — NMN®P) paspaboTaHbl B COOTBETCTBUM C YKa3a-
Hnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBbIX choHaax» N 156-d3 ot 29 Hoabps 2001 roaga
(nanee - ®enepanbHbIn 3akoH "O6 MHBECTULMOHHBIX hoHAaX") U NPUHATLIMU B COOTBETCTBUM C HIMU HOPMaTUBHBIMU aKTaMu.

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

Hactosawwme lMpasuna onpegenennss CHA sctynatoT B cuny ¢ 01.07.2023 r.

Hactoswwme Mpasuna onpegenenns CHA onpegensioT:

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

e  MOpsJOK onpefeneHnst oaTtel U BpeMEHU, MO COCTOSIHMIO Ha KOTOPble ONpeaensieTcsi CTOMMOCTb MMYLLIECTBa, NepeaaH-
HOro B onnaTy MHBECTULIMOHHbIX naes MN®;

e KpUTepuu Npu3HaHus (MpekpaLleHns Npn3HaHus) akTMeoB (06a3aTenbCTB);

e  MeToAbl onpeaeneHns CTOMMOCTY akTUBOB U BENUYNH 00S3aTeNbCTB, MOAENW OLIEHKU CTOMMOCTU LieHHbIX Bymar B 3a-
BUCUMOCTM OT BMAa aKTUBOB;

e  MOpsJOK NPU3HAHWUSI PbIHKOB aKTUBOB 1 06513aTENBLCTB aKTUBHBIMMU;
KpuTepum Bblbopa crocoboB 1 Mogenei oueHKM CTOMMOCTU B 3aBMCMMOCTU OT BUOOB aKTUBOB U 06513aTeNnbCTB, a Takke
nepeyeHb akTUBOB, NOASIEXALLNX OLEHKE OLIEHLLMKOM, N NEPUOANYHOCTb NPOBEAEHNSI TAKON OLIEHKN;

e  MOpPAOOK KOHBEPTALMKN BENMNYMH CTOUMOCTEN, BbIPaXXEHHbLIX B O4HOW BasntoTe, B APYry0 BaNOTYy;

e  nopsgok hopMUpoBaHUS pe3epBa Ha BbIMnaTy BO3HArpaXaeHus, NpefyCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [pa-
sunavum Y MNMANo;

e MOpPSAJOK yPErynupoBaHusi pasHornacui Mexay yrnpasnsiolein KoMnaH1ei 1 cneumnanmavpoBaHHbIM Aeno3utapueM npu
onpeaeneHnn CTOMMOCTM YACTbIX aKTUBOB.
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MpaBuna onpegenexuss CHA mMoryT Takke onpefenaTb NOPSAOK OCYLLECTBNEHMS MHbIX NPoLUeayp B LEensx pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTM MHBECTULMOHHOMO nasa 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 HOPMaTUBHbLIMM NPaBOBLIMK akTaMu. B cnyvyae Heob6xoaMMOCTM BHECEHUSI UBMEHEHWI U AoONOMNHeHWI B MNpaBuna onpese-
nexHus CHYA K HUM npunaraeTcsi NOSICHEHNE NMPUYUH BHECEHUSI TaKUX U3MEHEHWIA N JOMONIHEHUIA U yKa3blBaeTCcs AaTa Hadana
NPUMEHEHNSA N3MEHEHMI U LONONHEHUN B HacToswme MNpasuna onpenenenuns CHA.

NEPUOAUYHOCTbL ONPEQENEHUSA CYA U NOPAOOK ONPEQENEHUA CPEAHErOOBOM CHA NU®

CUYA onpegensieTcst Kak pasHuua Mexay CTOMMOCTbIo Bcex aktueoB MU (nanee — akTuBbl), 1 BENUYMHOM BCEX 065I-
3aTenbCTB, NOANEXAaLUNX UCMOTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (fanee — obsizaTenbCcTBa), Ha MOMeHT onpeaenerust CHA.

CYA MNND onpegensietca no coctoaHuio Ha 23:59:59 gatbl, 3a KoTOpyto paccuntbiBaeTca CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMNHbLIX A1 YNPaBRsioLen KOMNaHUM NCTOYHMKAX, BHE 3aBMCUMOCTU OT 4YaCcOBOro rnosica.

CUYA onpegensietcs He no3aHee paboyero AHsi, CreayoLwero 3a JHEM, MO COCTOSIHUIO Ha KOTOPbI OCYLLECTBSETCS
onpegenenne CHA.

CYA NP onpepensetcs:

. Ha faTy 3aBepLueHns (okoH4YaHus) dopmmposanns MAND;

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

. B Clly4ae NpMOCTaHOBIIEHUS Bblgauu, MOraweHnss 1 ooMeHa MHBECTULIMOHHBIX MAaeB - Ha AaTy BO30OHOBMNEHWsT UX Bbl-
[auu, norawleHms n obMeHa;

. B crny4yae npekpatieHus MNMN® - Ha gaTty BO3HMKHOBEHUSI OCHOBAHWS €ro NpekpalleHnst 1 Ha nocnegHun pabounn geHb
Ka)Xgoro KarneHgapHoro mecsila 4o KaneHgapHoro mecsila, NpeaLlecTByOLLEro Mecsilly, B KOTOPOM NMaeBoOW MHBECTULIMOHHbIN
doHA MCKIToYeH 13 peecTpa NN,

CpepnHerogoBast CHA MN® (nanee — CI'CHYA) Ha noboi AeHb onpefensieTcs Kak oTHolleHne cymMbl CHA Ha KaxabIv
pabounii feHb KaneHaapHoro roaa (ecnu Ha pabounii feHb kaneHgapHoro roga CHA He onpegensanacs - Ha NOCNeqHUA AeHb ee
onpeneneHns, NpeaLIecTBYOLNA TakOMy [HIO) C Ha4ana roga (c gaTbl 3aBepLueHUsi (OKOHYaHUs) (hOPMMPOBaHKSA NaeBoro MH-
BECTULMOHHOro dhoHaa) Ao aatbl pacyeta CITCHA k uncny pabounx AHewn 3a aTOT nepuos.

B uensax onpenenenns CITCHYA patoi, 3a kotopyto onpegensetca CHA MNP, noHnmaloTcs Bce Aathl onpeaeneHusi
CYA NN, ykasaHHble B HacToAwmx MpaBunax onpegenenns CYA.

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 NPoLbiX 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 NONYy4YnTb BCE OCHOBHbIE BbIFOAbl OT UCMOMNb30BaHNSA OaHHbIX 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.

KpuTepun npusHaHus (NpekpaLleHns npuaHaHus) akTUBOB 1 06s13aTenbCTB NpeacTasneHbl B MpunoxeHun 1.
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METOObI ONPEAOENEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CTOMMOCTb aKTMBOB M BennyMHa 006s13aTenbCcTB onpenensaTcs no crnpaBeasiIMBoN CTOMMOCTM B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTUBa MOXET OnpeaensaTbCs Ha OCHOBAHUM OTYeTa OLEHLUMKA, €CIM TakoW OTYET COCTaBMEH OLEHLLMKOM,
B OTHOLLEHMN KOTOPOro CO CTOPOHbI CAMOPErynMpyeMbIX OPraHn3aumin OLEHLLUKOB HE MPUMEHSANUCL B TEYEHWE ABYX NeT B KOMNu-
YyecTBe ABYX 1 Bonee pa3 mepbl AUCUMNIIMHAPHOTO BO3AENCTBUS, NpeaycMoTpeHHble PenepanbHbiM 3akoHoM "O6 oueHOYHOM
pesarenbHoctu B Poccuiickon ®egepaummn”, a Takke BHYTPEHHMMU AOKYMEHTaMM CaMOperynmpyemblX OpraHn3aumin OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNS OLEHOYHON AEeATENbHOCT KOTOPOro COCTaBNSET HE MeHee Tpex feT, a Tak e UMerLWwnM kBannduka-
LMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBreHN0 OLEHOYHON AeATENbHOCTU.

B cnyyae onpepeneHns CTOMMOCTM akTMBa Ha OCHOBaHWM OTYeTa OLEHLLMKa JaTa OLEHKM CTOUMOCTM JOIKHA ObiTh He
paHee LeCcTn MecsaueB 40 AaTbl, MO COCTOSHMIO Ha koTopyto onpeaensetca CHA. Mpu 3TOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHMM AOCTYMHOrO HA MOMEHT onpeaenexHms CHYA oTyeTa oueHLLMKa C AaTOW OLEHKN Hanbonee 6nnskon K gaTte onpe-
OeneHns CTOMMOCTW aKTUBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHMn HOPMaTUBHBIX MPABOBbIX aKTOB.

Ha ocHoBaHWM OT4YeTa OLeHLUMKa onpeaenseTcsa cnpasennveas CTOMMOCTb MO CNeayloLWnM akTuBam:

e  LleHHble Bymaru, no KOTOPLIM B COOTBETCTBUM C HacToswmmn lMNpasunamm onpepenerdns CHA oTcyTCTBYIOT MHble CMo-
CcOObl OLIEHKU;

e [lebutopckas 3ag0rKEeHHOCTb, B Cryyae Hannyms npusHakos obecLeHeHNs 1 HEBO3MOXHOCTU NMPUMEHEHMUS UHbIX Me-
TOAOB OonpeaeneHust cnpaBeasInBoni CTOMMOCTHU.

MOAENU OLIEHKW CTOUMOCTU LIEHHbIX BYMAI

AKTVBHBIM PBIHKOM ANS LeHHOW Bymaru, JonyLUEeHHOW K TopraM Ha POCCUINCKOW UM MHOCTPaHHOM Bupxe npusHaeTcs
AocTynHas u Habniopaemasi Gupxesas nnowlagka B cryvyae o4HOBPEMEHHOro CObMoAeHUs HUXXENepe“nCcrneHHbIX YCIIOBUIA:

e  LeHHas bymara gonylleHa k Topram Ha pOCCUACKOW UM MHOCTPaHHOW Bupxke, NnpuBeaeHHow B MpunoxeHum 2;

e Hamuuus LeHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaseanvBon CTOMMOCTY,

e  KOnu4ecTBO caenok 3a nocriegHue 10 (Jecats) Toproebix AHer — 10 (OecaTe) n Gonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbeix AHen npesbicun 500 000 (MaTbcoT Thica4) pybnewn (unu
COOTBETCTBYIOLWMI pybnesbin akBMBaneHT no kypcy baHka Poccun Ha gaTy onpegeneHus akTUBHOMO PbiHKA,
ecnun obbem caenok onpeaeneH B MHOCTPaHHOW BanioTe).

B cnyvae, ecnu Ha gaty onpegenenns CHYA Ha kakon-nnbo bupxxe He NPOBOAMNUCL TOPrK, ANS onpeaerieHns akTMBHO-
CTV PbIHKa UCMOMb3YIOTCA AaHHbIE 3TON BUPXKK NO NocneaHeMy Grvxaniuemy TOProBoMy AHHO.

[nsa oueHKM cnpaBeanMBoO CTOUMOCTM LieHHbIX GyMar OCHOBHbIM PbIHKOM MpPU3HaETCs:

OCHOBHOM PbIHOK ANSA LeHHbIX Oymar B
uensax HacToswwmx Mpaesun onpegene-
Husa CHA

Mopsafok NnpU3HaHMA pbiHKa OCHOBHbLIM

[Ansa poCcCUNCKUX LeHHbIX by mar

Ona obnuraumi BHeLWHUX oGnUraumuoH-
HbIX 3aMmoB Poccuiickon depepauumm,
AOMNYLEeHHbIX K TOpraMm Ha poCCUMCKOMN
Oupke BOM nnoLlaake

MockoBckas bupxa, ecnu MockoBckas brpxa ABNsieTCs akTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas Gupxa He ABNSeTCA akTUBHbIM PbIHKOM — POCCUIA-
ckas GupxkeBasi NIOLWaAKa U3 YMCa akTUBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLmn obLWnin o6bemM coenok Mo KONMYeCTBY LieHHbIX Bymar 3a nocneg-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpwu oTcyTcTBMM MHpopMaummn 06 o6bemMe coenok Mo KONMYECTBY LEeHHbIX By Mar
ucnonb3yeTtcs nHpopmMaumst o6 obbeme caoenok B 4eHEXHOM BblpaxeHuu. [Mpu
paBeHcTBe ob6bema CAENOK Ha PasfnuyHbIX TOProBbIX MMOLAAKax OCHOBHbLIM
PbIHKOM CYMTaeTCst Toproeas nnowiagka ¢ Hambornb UMM KONMYeCTBOM CAENOK 3a
OaHHbIN nepuog.

Ana o6bnuraunmn BHeLWHUX o6nMraumoH-
HbIX 3aumMmoB Poccunckon depgepauum,
AnNs KOTOPbIX OTCYTCTBYET LieHa aKTUB-
HOM POCCUMCKOMN GUpKe BOM Nrowwagku

BHeOpxeBON PbIHOK.

Onsa oueHkn cnpaBe,anBon CTOUMOCTU LIEHHbIX 6ymar Mcnonb3yrTCcA MoAeNnn oueHKU CTOUMMOCTU LeHHbIX 6ymar, ana
KOTOpbIX onpeneneH aKTUBHbIN PbIHOK, 1 MOAEeNn OUEHKN CTOUMMOCTU LUEeHHbIX 6ymar, 05Aa KOTOpbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Moaesin OUeHKHU, No KOTOpPbIM onpeaeneH aHanornyHbIn akTuB.

Mopenu oLeHKN CTOMMOCTM LieHHbIX GyMar, AnsA KOTopbIX onpepenseTcs akTUBHbIA GupxeBon PbIHOK (1-1 ypoBeHb)

AkuMoHepHoe 06LlecTBO «YnpaenstoLlas komnaHus «Mepsas»
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LleHHble 6ymaru

Mopsapok onpepeneHnsa cnpaBeAMMBOW CTOMMOCTU

LleHHas 6ymara poccum-
CKOro 3MUTeHTa

Ana obnurauun BHelw-
HUX 0GNMUraLuMOHHbIX
3anmoB Poccuimckon ®de-
Aepauum, fonyLweHHbIX K
Topram Ha poCCUMUCKOMN
Oup>xe BOM nroLjagke

Onsa obnuraumm pocCUMCKNX IMUTEHTOB. [ins o6nurauumn BHe LWUHUX O6NUrauMoHHbIX
3anmoB Poccuiickon Penepaumm, gonyilieHHbIX K TOpramMm Ha pocCUNCKoN GupxeBomn
nrowagke.

[ns onpeneneHvns cnpaBeAnuBON CTOMMOCTW WUCMONb3YHTCHA cregylolme LeHbl OCHOBHOMO
pblHKa (M3 YMCna akTUBHbLIX POCCUMINCKMX BUpX), BbIOpaHHbIe B crieayiowem nopsgke (yobiBaHus
npvopuTeTa):

e CpegHeB3BelUEeHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUN POCCUNCKOMN
Gupxu Ha aaty onpegenexnsa CUA;

e  pblHOYHasi LeHa (2) HA MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUIACKON BUpXK Ha
party onpegenexus CHA.

CnpaBegnuesasi CTOMMOCTb JOMNTOBOW LieHHOW Bymary onpenensieTcs ¢ y4eToM HaKoMmeHHOro
KyNOHHOro goxoAda Ha gaty onpegeneHus CHA.

Ecnu Ha paTy onpegenenus CHA OTCyTCTBYIOT LieHbl OCHOBHOIO PbIHKa, ANS OnpeaeneHus
crnpasennunBon CTOMMOCTU LieHHOW Bymaru NpUMeHsoTCA Mogenu OLEHKU CTOMMOCTW LiEHHbI X
Oymar 2-ro ypoBHS, 3a UCKIIOYEHNEM crny4asi, Koraa OTCYTCTBUE PbIHOYHBIX LieH 0b6ycnoBneHo
HeTOproBblM AHEM OCHOBHOrO pbiHKa. B atom cnyyae Ha gaty onpegenexus CHA gonyctmmo
MCMNOMnb30BaTh LieHbl MOCNEAHEro TOproBoro AHA OCHOBHOW BUpXu.

Mopaenu oueHKU CTOMMOCTM LIeHHbIX GyMar, Ans KOTopbIX onpeaensieTCs akTUBHbIN BHeOUPXKe BOM PbIHOK Mnu Ans
KOTOpPbLIX UMeIOTCA HabnoaaeMble AaHHbIe B OTCYTCTBMU LieH 1-ro YpoBHA (2-M1 ypOBeHb)

LieHHble 6y marun

Mopsaok onpegeneHus cnpaseanuBon CTOMMOCTHU

LleHHas 6ymara poccum-
CKOro 3aMUTeHTa

[Ans obnurauum poccMMCKNX IMUTEHTOB B Nnopsigke ybbiBaHnA npuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM LeHTpoM HPL (no meTogonormsam, yTBepKO4eHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHNEM METOO0B OLEHKM, ONpeaeneHHble B COOT-
BETCTBMU C MeToAamu 1, 2 (MpuoputeT oTAAETCH LieHaM, onpegeneHHbIM Mo nocnesa-
Hel yTBEepXAEHHOW METOAUKE OLIEHKN);

e MOAernb OLEHKM ANSA LeHHbIX Bymar, HOMMHUPOBAHHBIX B pyOnsax, B COOTBETCTBUN C
MpunoxeHnem 3 (Moaenb OLEHKM OTHOCUTCSA KO BTOPOMY YPOBHIO LiEH, B Criyyae uc-
nonb3oBaHWs Habn4aeMbIX UCXOOHbIX AAHHbIX.

I'Ile OTCYyTCTBUMN HeO6XO,D,VIMbIX AaHHbIX ONnAa pac4yeTa CTOMMOCTU, cnpaBensimBaa oueHKa
onpepenseTcs Ha 3-M YPOBHE OLIEHKM.

CnpaBegnvBasi CTOMMOCTb JOMTOBOW LieHHON Gymaru onpeaensieTcs ¢ y4eToM HaKomMeHHoro
KYNoHHOro fioxoda Ha gaty onpegenexus CUA.

B cnyyae oTCyTCTBUSA yKa3aHHbIX LEH B COOTBETCTBYHOLLUMX MHOPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX OMPeaernsitoTCa pacyeTHbIe
LeHbl, ANS uenen onpegeneHus cnpaseginBon CTOMMOCTUN akKTUBOB UCMNOSNb3YeTes LeHa, pac-
CYMTaHHaga No UToram nocnegHero ToproBoro AHA. Takon NoAX04 UCNOoNb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MOFJM CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE PaCYETHON LiEHbI B HETOPro-
Bbl A€Hb.

O6nurauua BHeLWHUX 06-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepaunn

[ns onpenenexus cnpaBeanvBow CTOMMOCTM, UCMOMNb3YHOTCA Habnoaaemble LeHbl BHEOUP-
XKEBOro pblHKa, BblbpaHHbIe B cnegytoLlem nopsgke (yobiBaHua npuoputeta):

e  UeHa, paccuntaHHasa LeHoBbim ueHTpoMm HP[I (no meTogonorvsam, yTBepXaeHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHNEM METOLOB OLIEHKW, OnpeAerieHHbIe B COOT-
BETCTBMU C MeTogamu 1, 2 (MpuoputeT oTAAETCS LieHaM, onpeaeneHHbIM No nocnes-
Hel yTBEPXKAEHHON METOAUKE OLEHKM). MIcnonb3yloTes LieHbl, paccynTaHHbIe Ha OC-
HOBAHMU OAHHbBIX UCKMIOYNTENBHO N3 POCCUNCKNX UCTOYHUKOB;

e  MHOMKATUBHAasA LeHa, onpeaerneHHasa no metoauke «Cbonds Estimation onshorey,
packpblBaemas rpynnov komnaHun Cbonds Ha gaty onpegenexus CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN LeHHON Bymaru npuMeHsieTcst 3-i YpoBEHb OLIEHKU
cnpaBeaBoi CTOUMOCTYM LEHHbIX ByMar.

CnpaBegnueasi CTOMUMOCTb LOMTOBON LieHHOW Bymaru onpeaensieTcsi ¢ yHeToM HaKOMIEHHOrO
KYMOHHOro JoxoAda Ha gaty onpegenenus CHA.
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B cnyyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHBLIX CMCTEMaX B
CBS131 C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaensaTcs pacyeTHble
LieHbl, ANSA uenen onpeaeneHys cnpaBenvBoi CTOMMOCTU akTUBOB MCMONb3yeTcd LieHa, pac-
cyMTaHHasi Mo MToram NocrneaHero TOproBoro AHs. Takow NoaXo4 UCNomnb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMM CYLLECTBEHHO NOBMUSTL HA 3HAYEHME PAaCYETHOW LIEHbl B HETOPro-
BbI OEHb.

LleHHas 6ymara, nproGpe-
TeHHasA Npu pa3meLleHUN

LieHa nprobpeTeHus.

C patbl NosABMNeHns LieH, NO3BONALLMX Npon3BeCTN OLUEHKY NO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpasegsimBaa CTOMMOCTb onpeaenaeTca B obuem nopsanke.

Mpu oTCyTCTBUM YyKa3aHHbIX LeH B TedeHne 10 pabounx AHeN ¢ AaTtbl pa3meLleHus MoXeT
NPUMEHATLCS LeHa pasMeLLeHUsl, CKOPPEeKTMpPOBaHHasi MPOMNOpPUMOHANbHO Ha M3MeHeHue
KrtoueBon ctaBkm baHka Poccum 3a aToT nepuog.

HauvHasa ¢ 11 gHs cnpaBeanveas CTOMMOCTb onpeaenseTcs B o6Lem nopsake.

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

Habniogaemblie AaHHbIe (3-11 YPOBEHb)

LleHHble 6ymarun

nOpﬂAOK onpeageneHus cnpaBen.nuBoﬁ CTOMMOCTHU

O6nuraunm poccUMCKnX
3MUTEHTOB (3a UCKIoYe-
HUeM oOGnMrauun BHe LWLHUX
06NMraunoHHbIX 3aMMOB)

O6nuraunm, HOMMHUPO-
BaHHble B pyo6nsx

[ns onpeneneHva cnpaBensiMBonM CTOMMOCTU NCNnonb3yrTCA cnefyrowne UeHbl B nopanke
y6blBaHVI$I npuoputeTa:

e LleHa, paccumtaHHas LleHoBbiM LeHTpoM HP[ (no metogonornsiv, yTBepXaeHHbIM
01.12.2017 n no3gHee) C NCMONb30BaHMEM METOL OB OLIEHKM, ONpeAerieHHbIe B COOT-
BETCTBMU C MeToAamMu 3 (NpYopuTET OTAAETCH LieHaM, OonpeaeneHHbIM No nocrneaHen
YyTBEPXOEHHON METOAMKE OLIEHKM);

e VHOeKcHasd ueHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemasi MHOpMaLUMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHoN MHAOPMaLUMOHHOW rpynnbl « AHTepdakey;

e  MOAernb OLEHKM ANs UeHHbIX Bymar, HOMMHMPOBAHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHunem 3 (Moaenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Cryyae uc-
nonb3oBaHWsa HeHabntogaeMblX UCXOAHbIX AaHHbIX);

e 1CNONb3yeTCcsl CTOUMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHMIO Ha ATy He pa-
Hee 6 (WWecTb) MecsiueB Ao aatbl onpegenexHms CHA*.

*Ncnonb3oBaHne crnpaBeasniMBon CTOMMOCTU, ONpeAerieHHOM Ha OCHOBaHWW OTvyeTa OLUEH-
LMKa, orpaHn4nBaeTcsa ycrnoBuamMmum, nppumeHaemMbiMn B Crny4yae BO3HUKHOBEHUA cobbITniA, Be-
OYyWwnx K o6ecLeHeHNI0 akTUBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBegnusasi CTOMMOCTb JOMNTOBOW LIEHHOW Oymaru onpefensaeTcs ¢ y4eTOM HaKkoMnMeHHOro
KyNOHHOro goxoAa Ha gaty onpegeneHus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMOHHBLIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPLIX ONpeaensitoTCs pacyeTHble
LieHbl, ANS Lenen onpeaeneHns cnpaBennvBoi CTOMMOCTU aKTUBOB UCMONb3yeTcsl LieHa, pac-
cyMTaHHasi Mo MToram NocrnenHero TOproBoro AHs. Takow Noaxo4 UCnornb3yeTcsl B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUSITL HA 3HAYEHME PACYETHOW LIeHbl B HETOPro-
BbI A€Hb.

O6nurauua BHeLWHUX 06-
JNIMrayMoOHHbIX 3aliMOB
Poccuinckon ®epepaunn

[ns onpeneneHva cnpaBensiMBonM CTOMMOCTU NCNonb3ykTCA cnefyrowne UeHbl B nopanke
y6bIBaHVI$| npuoputeTa:

e UeHa, paccumTaHHas LleHoBbim ueHTpoMm HPL (Mo meTogonorusiv, yTBepXAeHHbIM
01.12.2017 n no3gHee) C UCNOMNb30BaHMEM METOOO0B OLIEHKW, ONpeaerieHHbIe B COOT-
BETCTBUM C MeTogamu 3 (NpropuTeT OTAAETCA LeHaM, onpeaeneHHbIM No nocneaHemn
YyTBEPXOEHHOW METOAMKE OLIEHKM). MICMonb3ylTCst LEHbI, pacCYMTaHHble Ha OCHOBa-
HUW JaHHbIX UCKITIOYUTENBHO U3 POCCUNCKUX MCTOYHMKOB;
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e leHa, paccumTaHHas LleHoBbiM ueHTpoM HPL (Mo meTogonorusiM, yTBEPXKAEHHbIM
01.12.2017 » no3gHee), onpefeneHHble B COOTBETCTBMM C MeTodamu 1, 2, 3 (npuo-
puTET OTAAeTCs LeHaM, onpedeneHHbIM No NocnefHen YTBepXOEeHHOW MeToauKe
OLEHKM).

e  MHOMKATUBHasA UeHa, onpegeneHHas no metoauke «Cbonds Valuation», packpbiBae-
Masi rpynnown komnaHuin Cbonds Ha gaTy onpegenexusa CHA,;

e  WHAMKATUBHAaA LeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnow komnaHun Cbonds Ha gaty onpeaenexus CHA;

e  UWHAEKCHas ueHa, onpegerneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemasi MHopMaLMoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHOW MHAOPMALMOHHOM rpynnbl « IHTepdakey;

e /CMONb3yeTcsi CTOMMOCTb, onpeaeneHHas OLEHLLMKOM Mo COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsiueB Ao gatel onpegenexHmsa CHA*.

*Mcnonb3oBaHne crnpaBearniMeBoii CTOMMOCTW, ONpeaerieHHoNn Ha OCHOBaHUWM OTYeTa OLEH-
LMKa, OrpaHNYMBAETCS YCIOBUAMM, MPUMEHSIEMbIMU B Cllydae BO3HWKHOBEHWSI COBbITUIA, Be-
Aylwmx kK 06ecLeHeHn0 akTMBa B COOTBETCTBUM C [punoxeHuem 4.

CnpaBeg/ivBasi CTOMMOCTb JOMTOBOM LieHHOW Gymaru onpegensieTcsl ¢ y4eToM HaKomMmeHHOro
KYNoHHOro fioxoda Ha gaty onpegenexus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLUMX MHEOPMALMOHHbLIX CUCTEMaX B
CBS13U C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX OMPeaernsitoTCa pacyeTHbIe
LieHbl, ANS Lenen onpeaeneHuns cnpasennuBon CTOMMOCTN akTUBOB UCNOSb3YeTCH LeHa, pac-
CUMTaHHaga No uToram nocnegHero ToproBoro AHs. Takom noaxon UCMnornb3yeTcd B OTCYTCTBME
COObITWIA, KOTOPbIE MOTTIM CYLLECTBEHHO MOBMUSATL Ha 3HAYEHNE PACYETHON LIEHbI B HETOPro-
Bbi A€Hb.

LleHHble 6ymaru, gns Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKU C UC-
nonb30BaHWeM AaHHbIX
6onee BbLICOKOro Npuopu-
TeTa

[ns oueHkn ncnonb3yeTcs CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHMKM OTYeTa OLeHLIuKa
no COCTOSIHWIO Ha AaTy He paHee 6 (Lectb) mecaues oo aatbl onpegeneHns CHA u cocras-
neHHoro He nosaHee 6 (LecTb) MecaueB 4o gaTbl onpenenexst cnpaBenivBoi CTOMMOCTY.

Vcnonb3oBaHue cripaBeanmeoil CTOMMOCTM, onpeaeneHHon Ha OCHOBaHUN OTYETa OLEH-
LLUKa, OrpaHNYMBaETCs YCroBUSMU, NPUMEHAEMbIMU B Clyvae BO3HUKHOBEHUsI COObITUI, Be-
aywux k obecueHeHno akTnea B COOTBETCTBUU C [punoxeHuem 4.

Mopenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, Nno KOTOpPbIM onpeaerieH aHarnoru4HbiN aKTUB

LieHHble 6y marun

Mopsapok onpepeneHus cnpaBeasiuBon CTOMMOCTH

LleHHas 6ymara siBns-
eTcA AONOSIHUTENMbHbIM
BbINYCKOM

[ns oueHkM LeHHoM Bymaru ucnonb3yeTcsl LeHa Bbinycka (aHanorMyHoro akTmea), no OTHOLLE-
HUIO K KOTOPOMY [aHHbIN BbIMYCK SBMSETCS AONOMHUTENBbHBLIM, ONpeaerieHHas, Ha aaTy onpeae-
nexna CHYA, B COOTBETCTBMU C MOLAENAMMN OLIEHKN CTOMMOCTM LIEHHbIX ByMar, Ans KoTopbIX onpe-
OereH akTUBHbIN PbIHOK.

CnpaBegnueasi CTOMMOCTb OMNpefensieTcss CornacHo 3ToMy nopsiaky A0 BO3HUKHOBEHWS cripa-
BEAIMBON CTOMMOCTU LeHHON Bymaru, aBnsatoLwenca 4ONONHUTENbHbIM BbiMyCKOM.

LleHHasa 6ymara, nony-
YeHHas B pe3yfnbTare
KOHBepTauuu B Hee
Opyrow LeHHoMu 6y maru
(ucxogHoM LeHHOW By -
marm)

NS oueHKN LeHHo Bymary MCnonb3yeTcs LeHa UCXO4HOW LieHHon Bymaru, onpefeneHHast Ha
aaTy onpepeneHuss CYA B cOOTBETCTBUM C MOAENSIMU OLEHKU CTOMMOCTM LieHHbIX Bymar, ans
KOTOpbIX OnpeaeneH akTMBHBbIA PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoadduumeHTa KoHBepTa-
Lmn.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMUN OLIEHKU CTOMMOCTM LieHHbIX Bymar,
ANs KOTOPbIX ONpefeneH akTUBHbIA PbIHOK LIEHY UCXOAHOM LieHHO Gymary Ha aaty onpeaeneHus
CYA, vcnonbayeTca cnpaBennveas CTOMMOCTb MCXOOHOM LieHHOW Bymaru, onpefeneHHas Ha
AaTy KOHBepTaLuK, CKOPPEKTUPOBaHHAasA C y4eTOM KOaddULIMEHTA KOHBEpTaLMK.

CnpaBegnueas CTOMMOCTb OMNpeaenseTcs COornacHo 9ToMy nopsaKy A0 BO3HUKHOBEHWS cripa-
BEANVBON CTOMMOCTW LeHHOW Bymarn nomny4yeHHOW B pesyrnbTaTe KOHBEpTauuuM B Hee Opyron
LeHHomn Bymaru (MCxogHOM LeHHon Bymarn).
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e OUEHOYHOW CTOMMOCTbIO 0BnMrauun HoBoro BblMyCKa, NPU3HaHHbIX B pe3yJibTaTe KOHBEepTa-
LU B HUX KOHBEPTUPYEMbIX NCXOOHbIX LUEHHbIX 6ymar, ABnAeTCcA oueHo4YHada CTOMMOCTb KOH-
BepTUPOBaAHHbLIX LLEHHbIX 6ymar, [erneHHas Ha KonmMyecTBo obnuraumn, B KOTOpO€ KOHBEPTU-
poBaHa ogHa KOHBepTupyemasa LueHHasa 6ymara.

e  OLEHOYHOW CTOMMOCTbLIO 0BnMrauuin HoBOro BbINyCKa, NpuU3HaHHbIX B pe3yribTaTte KOHBepTa-
UMM B HUX UCXOAHBLIX 0bnuraumn npu peopraHnsaumm sMUTeHTa Taknx obnurauuin, aensaeTcs
OoueHo4YHaa CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauui.

ONPEOENEHUE CNPABEQNTMBOW CTOMMOCTU LIEHHbIX BYMATI

CnpaBeanueBas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cneayloLwem Nnopsiake: CTOUMOCTb akTUBa, ornpeneneHHas
B COOTBETCTBUM C MOLENAMM OLIEHKM LEHHbIX Bymar, yMHOXaeTcs Ha KonuyecTBo Gymar B noptdpene, nornyyYyeHHas BenuunHa
okpyrnsietcs o 2 (OByx) 3HakoB nocne 3ansiTor, Nofy4YeHHOe 3Ha4YeHre Npy HeO6XOANMOCTH YMHOXaETCSA Ha KypC, yCTaHOBIEH-
Hbln B MpaBunax onpegenexHna CHA, n Takxe okpyrnsietcs o 2 ([Byx) 3HakoB nocre 3ansaTon.

CnpaBeanueasi CTOMMOCTb JONTOBbIX MUHCTPYMEHTOB ONPeAEenseTcs kak Cymma cnpaBennBOM CTOUMOCTU LiEeHHON By-
Marv U HaKOMITEHHOro KyrnoHHOro A0X0A4a, UCUYMCITIEHHOTO NCX04s U3 CTaBKM KYMOHHOIO A0X0A4a, YCTAHOBMEHHOW B peLleHnn o
BbINycKe (0 JONONHUTENBHOM BbIMYCKE) UMK NPOCNEKTE 3MUCCUOHHBIX LIEHHbIX Bymar.

CyMMa HaKoMNEHHOro KyNoHHOro Aoxoaa Ans obnuraumin BHELHNX 06nuraumoHHblx 3amMoB Poccuiickon ®enepaumu,
[ONroBbIX LIEHHbIX By Mar MHOCTpaHHbIX rocyAapcTs, €Bpoobnuraumii UHOCTPaHHbLIX SMUTEHTOB, LIEHHbIX Oy Mar MeXayHapoaHbIX
(bMHaHCOBLIX OpPraHn3aumin onpeaensieTcst B CrenyoLwemM nopsake: CyMmma HakomnmeHHoro Ky noHHoro Aoxoaa, paccyutaHHas mc-
X0[s U3 CTaBKU KyMOHHOIo J0X04a, OKpyrnsaeTcsa 4o 12 (aBeHaguaTtun) 3HaKoB NOCHe 3ansTon U YMHOXaeTCs Ha Konm4ecTBo Gymar
B nopTdbene, nocne 4Yero nony4eHHas BenNuYMHa okpyrnsetcsa o 2 (OByx) 3HakoB nocne 3ansitor, npu Heobxo4NMOCTN YMHOXa-
eTCs1 Ha Kypc, yCTaHOBNeHHbIV B NpaBunax onpegenexus CHA, 1 okpyrnsietcs 0o 2 (4Byx) 3HaKoB nocre 3ansiTow.

CnpaBeanueasi CTOMMOCTb JOMNTOBbIX LIEHHbIX Oymar npuaHaeTtcsa pasHon 0 (Homb), B cnyvae HacTynneHus aatbl non-
HOro noralleHnst HoMMHana B COOTBETCTBUM C YCNOBUSIMU BbIMycKa LEHHbIX Oymar - ¢ faTbl OTpaXeHus B AeOUTOpCKOn 3agor-
YKEHHOCTV CYMMbl HOMMHanNa K NonyyYeHunto 4o AaTbl MOMHOro NoraleHust HoMMHana B COOTBETCTBMU C YCITOBUSIMU BbINyCKa LiEH-
HbIX Oymar.

CnpaBeanuBasi CTOMMOCTb LiEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpPeaenseTcs OLEHLLMKOM, NPY HanMuum npusHakoB
obecLeHeHus1, onpefensieTcs B COOTBETCTBMM C MpunoxeHnem 4 B yacty TpeboBaHU K OTHETY OLEHLLMKA.

CnpaBeanueasi CTOMMOCTb 0bnuraumii Nnpy BO3HMKHOBEHUW MPU3HAKOB 06ECLIEHEHNS 1 OTCYTCTBUM LIEH MEPBOrO U LiEHbI
HP[ Ha paTy onpefeneHuns cnpaBenivBoi CTOMMOCTY paccunTbiBaeTCsl N0 O4HOMY U3 METOL 0B KOPPEKTUPOBKM CNpaBeainBoin
CTOMMOCTM, yKa3aHHoMy B [MpunoxeHum 4.

Cnvcok o6Lux cobbiTui, NpUBOAALLMX K obecLieHeHuto, YkasaH B [MNpunoxeHun 4.

ONPEOENEHUE CNPABEANIMBOW CTOMMOCTU NO COENKAM C LIEHHbIMU BYMATAMMW, 3AKNMIOYEHHbLIM HA
YCINOBUW T+ (MPU HECOBMAOEHWUU OATbI MOCTABKW LIEHHBIX BYMAT, ONPEOENEHHOW YCNOBUAMW [OIO-
BOPA C JATOW 3AKITIOYEHUSA AOrOBOPA MO MOKYNKE/MPOQAXE LIEHHbLIX BYMAT)

CnpaBegnumBasi CTOMMOCTb 3a[0/MKEHHOCTU MO GAENKaM C LieHHbIMM Bymaramu, 3akmnoyeHHbIM Ha ycnoBusax T+, onpe-
JernsieTcsa B pasMepe pasHuLbl Mexay cnpaBeasiMBon CTOMMOCTBIO LieHHon Bymaru B BantoTe pacdeta CHA, asnswoLencs npea-
METOM CAENKN U CYMMOW CAENKW B BaroTe CAENKNU, MPUBEOEHHON Kk BantoTe pacdeta CHA.

B cnyyae nonoxvtenbHOW pasHuubl, cOernka npu3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3a40mKeHHOCTb) Y Nnokyna-
Tens/B coctaBe 00a3aTenbCTB (KPeoMTopcKas 3a40fMKEHHOCTs) Yy MpodaBLa, OTpuUaTenbHOM pasHuubl - B cocTaBe 00s3a-
TENbCTB (KpeomMTopcKas 3a40IMKEHHOCTL) Y NMOKYNaTens/B CoOCTaBe akTMBOB (4ebuTopckasi 3a40/KEHHOCTL) Y NpoAaBua.

CnpaBegnmBasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHWST COOLITUI, MPMBOASALLNX K 0OECLEHEHNIO, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnmcok obLwmux cobbITvi, MpuBOASALLMX K obecLeHeHuto, ykasaH B [NpunoxeHun 4.

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

CnpaBeanuBasi CTOMMOCTb 3a[0IIKEHHOCTM MO CAEMNKaM C BartoTON, 3aKMYeHHbIM Ha ycnoBusix T+, onpegensercs B
pasmepe pasHuLbl Mexay TekyLlel cnpaBeiivBo CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 cToMmocTbio BanmtoThl, 3aduk-
CYpOBaHHOW B AOroBOpE Ha AaTy UCNOSTHEHWUs COENKW, NpuBeaeHHoN K BanioTe pacyeta CHA.

B cnyyae nonoxuTenbHoW pasHuLbl, CAeNka Npu3HaeTCcsl B COCTaBe akTUBOB (Aebutopckas 3a0MKeHHOCTb) Y nokyna-
Tensi/ B coctaBe 06s13aTenbCTB (KpeaUTOpCKas 3af0MKEeHHOCTL) Y NpoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TENbCTB (KpeauTopckas 3af0rMKEHHOCTb) Yy NOKynaTensi/B cocTaBe akTMBOB (4ebuTopckas 3a40/MKEHHOCTL) y NpoaasLa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHMWS COObITUIA, MPUBOASALLMX K 0OECLEHEHMIO, B COOT-
BeTcTBUK C [MpunoxeHnem 4.

Cnivcok obLux cobbITvi, NpUBOASALLMX K obecLieHeHuto, Yka3aH B [MpunoxeHun 4.
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OMPEOENEHUE CMPABEONUBOW CTOUMMOCTU AEHEXHBLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANMIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTax, B TOM YACME Ha TPaH3UTHBIX, BarntoTHbIX CHETaX, OTKPbITbIX
Ha ynpasnstoLyto komnanuio [.Y. MO onpegenseTcs B CymMMe ocTaTka Ha cyeTax, OTKPbITbIX HA yNpaBnsaoLLyo komnanuio 1.Y.
M1o.

CnpaBeanueas CTOMMOCTb OMNpeaenseTcsa B COOTBETCTBUM C METOA0M KOPPEKTUPOBKU CNpaBeanBoi CTOMMOCTU Npu
BO3HUKHOBEHMU cOBbITUSI, BeayLero k obecueHeHuo (MpunoxeHue 4).
Cnuncok 06LLMX coBbITUIA, NPUBOASLLMX K 0GecLeHeHN0, ykasaH B MpunoxeHum 4.

NOPAAQOK KOHBEPTALIMWM CTOUMOCTEMN, BbIPAXXEHHbIX B OQHOW BANIOTE, B AIPYIYIO BANIOTY

CTOMMOCTb aKTVBOB U BeNW4YMHa 00A3aTenbCTB, BblpaXKeHHasi B BanoTe, OTMYHOWM OT BantoTel pacyeta CHA, npuHumaeTcs B
pacyet CHA B BantoTe onpeaenerus CHA no 6upxesoMy kypcy 3akpbitnst (TOD) NAO «MockoBckasi bupxa» Ha gaTy onpefe-
neHus ux crnpaBennvBon ctoumocTy (danee pata —T).

Ecnu 6upxesoi kypc 3akpbiTs (TOD) NAO MockoBckas Bupxa Ha gaty T OTCyTCTBYET, TO 45151 paCYETOB UCMOMb3Y-
eTcs Kypc LleHTpanbHoro BaHka Poccuiickon ®epepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBIEH KypC MHOCTPaHHOW BantoThl, B KOTO-
poVi BblpaXeHa CTOMMOCTb akTMBOB (0653aTenbCTB), k BantoTe onpeaeneHnss CHA B cootseTctBum ¢ Mpasunamu Y MU, nen-
cTBylOLWMMM Ha faTy onpegenexns CHA, To Mcnonb3yeTcs COOTHOLLEHME MEXAY KyPCOM MHOCTPaHHOW BarntoThl M BanoTon onpe-
penexunsa CHA B cootBetctBuM c MNMpasunamu OY MU, pencreyowmmMmn Ha aaty onpegenernus CHA, onpegensiemoe Ha ocHoBe
CMoT Kypca 3TUX BaroT MO OTHOLLEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHON BantoThl, ONpenerneHHomn Yepe3 amepukaHckuii gonnap (USD)).

ONPEQENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHbBIX CPEACTB BO BKNAOAX

Pa3melleHne aeHexHbIX cpeacTs no JoroBopy GaHKOBCKOro BKMaza (oanee — Aeno3nT) MOXET OCYLLECTBNATLCSA Kak B
BantoTe Poccuiickon ®enepaumm, Tak u B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccunckon
depepaunn.
CnpaBegnumeasi CTOMMOCTb pa3MeLLEHHOro Aeno3vTa A0 HACTYNIEHUS CPOKaA €ro NOJSTHOro NoralieHusi, yCTaHOBNEHHOro
[OroBOpOM, onpenenseTcs B CrieayolwemM nopsiake:
. B CyMMe ocTaTka 4enos3vTa, yBeNMYEeHHON Ha Cy MMy MPOLEHTOB, pacCyYMTaHHbIX HA JaTy OnpeaeneHns CcrnpaBenivuBomn
CTOMMOCTM NO CTaBke, NpeayCMOTPEHHONM LOrOBOPOM, €CNM CPOK MOoralleHus eno3nTa - «40 BOCTpeboBaHUNAY;

e  Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoOro) roga, v cTaBka Nno Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpeaeneHunsi cnpaBeanmBoi CTOMMOCTU, CnipaBeafinBas CTOMMOCTb Aeno3nTa Npu3HaeTCcs paBHOWM OCTaTKy AEHEXHbIX
cpencTB BO BKNage, yBeNMYeHHbIX Ha CyMMy NPOLIEHTOB, PaCCYMTaHHbIX Ha AaTy onpeaeneHuns crnpaBeanBon CTOMMOo-
CTU MO CTaBKe, NpPegyCMOTPEHHOW J0roBopoM. Ecniv ctaBka no JOroBopy He COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTo[ NPUBEAEHHON CTOMMOCTU OyAYLLNX OEHEXHbBIX MOTOKOB.

e Ecnu cpok norawexus genosunta bonee 1 (ogHoro) roga, To cnpaBeanvBasi CTOMMOCTb Aeno3unTta onpeaensercs no
MeToAy NpVMBELAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeceHUsi U3BMeHeHW B yCNoBusa onpeaeneHns cpoka JoroBopa MakcManbHbI CPOK onpeaenseTcs B CooT-
BETCTBMU C U3MEHEHHBIM CPOKOM AenosnTa, 4eNCTBYIOWMM Ha AaTy onpegeneHns cnpaBennvBon CTOMMOCTH, NpUYeM Hakonne-
HMe cpoka BKNnaga He NpoUCXOAMT.

CnpaBeanuesas CTOMMOCTb AEMNO3NTOB ONpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CripaBeaiMBon CTon-
MOCTU MPU BO3HUKHOBEHWM cobbITMSA, BeayLuero k obecueHeHmio (Mpunoxexue 4).

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

METO[ NPUBEQEHHOM CTOMMOCTU BYAYLLUMX AEHEXHbIX NMOTOKOB

MNpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCcs No cbopmyne:

N
P
pv= "
s (1+ r) D, /365

roe:
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PV — cnpaBegnuBas (npvBefeHHasn) CTOMMOCTb akTMBa (06513aTenbCTBa);
N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaThl NoralleHus aktnea (06s3aTenbcTBa), HauMHas ¢ gaTbl onpenenexHus
CYA;

no- CyMMa N-0ro AeHEeXHOro noToka (I'IpOLI,eHTbI M OCHOBHasA cymma);

N - NOPAAKOBbLIN HOMEP AEHEXHOro NoToKa, HauMHasa ¢ Aathl onpeaenerHnsa CYA;

" - KONMWUYecTBO AHel OT AaThl onpeaenexHns CYA 0o AaThbl N-0ro AEHEXHOro NoToKa;

I - CTaBKa AUCKOHTUPOBaHWA B NMpoLieHTax roaoBbIx, onpeaeneHHada B COOTBETCTBUM C HACTOALLMMU npaBVIJ'IaMI/I.

Hopn,qox onpepgeneHnsa U KOPpPeKTUPOBKU AeHEXHbIX MOTOKOB

[leHexHble NOTOKN, BKNtOYas I'IpOLI,eHTHbIIZ [oxon, paccynTbiBalOTCA B COOTBETCTBUN C YCITOBUAMU A0OroBopa, paron ge-
HEXHOro NoToKa CYMTaeTCAa oXunaaemasa narta, B KOTOPYH NiaHUpyeTCcA NOCTynineHne AeHEeXHbIX cpeacTB, COOTBETCTBYIOLAA
AaTte OKOHYaHuA n-oro nepuoaa (3a UCKINM4YeHneM crnyvyaeB 4OCPOYHOro norawleHnsa oCHOBHOro ,qonra).

CyMMbI JEHEXHBIX MOTOKOB PacCYUTLIBAOTCS C YY4ETOM KanuTanusauuMy NpoLEHTHbIX JOX0A0B, €Cr 3TO NpenycMoT-
pEeHO ycnoBusiMy JoroBopa.

"padmk feHexXHbIX MOTOKOB KOPPEKTUPYETCH B Criyyae:

o BHECEHWA M3MEHEHWIN B OOroBop (B TOM 4KChe B YacTW U3MEHEHUs CTaBKW MO 4OroBOpPY, CPOKa AEWCTBMS OOroBopa,
NepMOANYHOCTM UM CPOKOB BbINMaThl MPOLEHTHbIX OX0A0B),
o N3MEHEHWNS1 CYyMMbI OCHOBHOIO [05ra (MOMOMHEHWs!, YaCTUYHOIO JOCPOYHOrO MOraLleHNst OCHOBHOMO A0Mra, eClvi OHO He

ObINo yyTeHo B rpadmike).

I'Iop;mox U nepuoauvYHOCTb onpeaenieHNA CTaBKM OUCKOHTUPOBaHUA

CraBka OVCKOHTUPOBAHNA onpeaenseTcs No COCTOSHUIO Ha KaXaylo AaTy onpeneneHns cnpaBeannuBon CTOUMOCTH.
CraBka ONCKOHTMPOBAHUA paBHa:

e CTtaBKe, NpegyCMOTPEHHOW OrOBOPOM, €CMNU JaHHasi CTaBka COOTBETCTBYET PbIHOYHOM.

CTtaBka o JoroBopy NpusHaeTCsi PbIHOYHOWM, €CNN JOrOBOP 3akoyYeH ¢ 6aHKOM, KOTOpPbIM BXOAUT B [lepedeHb CUCTEMHO

3HaYMMbIX KPEAUTHBLIX OpraHu3auni, yTBepXXaeHHbin BaHkom Poccmn Ha ocHOBaHWM METOAUKM, YCTAHOBMNEHHOW Ykasa-

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

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

e CpeaHeB3BELLEHHOM NPOLIEHTHON CcTaBke, onybnukoBaHHo BaHkom Poccun Ha paty onpepeneHust cnpaBeanvuBon
CTOMMOCTM eno3nTa, ecrnv NpoLUeHTHasa cTaBka, NpefyCMOTPEHHas AOrOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Ony6nukosaHHoM BaHkom Poccun cpeaHeB3BeLLEeHHON NPOLEHTHOW CTaBKOW Noapa3ymeBaeTcs pa3MelleHHas no
appecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcpopmaumsa o npoueHTHbIX cTaBkax no geno-
3uTam (BKrnagam), pasmeLleHHbIX B LeroM no Poccuiickon ®epepaummn 3a mecsu, Hambonee 6nuskuii kK garte onpegerne-
HWS1 cnpaBeanuBOK CTOMMOCTM, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3vTa, Ha CPOK, CONMOCTaBUMbIA CO CPOKOM,
OCTaBLUEMCSI [0 AaTbl NorawieHns (Bo3BpaTa) 4eno3nTa Ha aTy OnpefeneHns crnpaBeanvBoi CTOMMOCTU, B COOTBET-
CTBMM C pa3BepHYTOW LLUKanomn.

Ecnu BaHk Poccun nepectaet nybnukoBate CBeeHUs O NPOLEHTHLIX CTaBKax No Aeno3vTam (Bknagam), pa3MeLLeHHbIX B
uenom no Poccuiickon Pegepauun, a AaHHble NEPEHOCATCA B pasaen «PeTpocnektmBHOM MHdopmMaummy, Ynpaensaiowas Kom-
naHus BnpaBe NOMEHATb UCTOYHUK AaHHbIX MO CBOEMY OO0CHOBAHHOMY 3KCNEPTHOMY (MOTUBMPOBAHHOMY) CYXXAEHMIO.

Ecnu Hanbonee no3aHsAs cpegHEB3BELLEHHAsA NPOLEHTHAs CTaBKa, packpbiTas Ha cavte baHka Poccun, paccumMTtaHa paHee,

YeM 3a MecsAl 0O AaTbl onpefeneHns cnpasBeasivBoln CTOMMOCTU, PbIHOYHAA CTaBKa MOASIEXNUT KOPPEKTUPOBKE.

OMNEPALMNOHHAA OEBUTOPCKAA 3AOOJIXKEHHOCTDb

MpusHaHue ,D,eGMTOpCKOVI 3a0/IKEHHOCTM OnepaunoHHON OCyLeCTBIAE€TCA Ha OCHOBaHUN yC.l'IOBI/II;I noraweHuna n go-
NYCTUMbIX CPOKOB NMPOCPOYKN UCMOJTHEHUA o6s3aTensLCTB KOHTpareHToB, YCTAHOBIEHHbIX NO Ka)XgoMy BUAOY /:l,e6VITOpCKOI;1 3agon-
XXEHHOCTU B COOTBETCTBYHOLLUMX MNPUNOXEHNAX HACTOALLNX MpaBun onpeaenexna CHA. OTcyTCTBMe YKa3aHua Ha BO3SMOXHOCTb
NPU3HaHUA D,e6|/ITOpCKOl71 3a40J1)KEHHOCTM ONEPaLMOHHON O3HAYaET, YTO Takasl 3a40/MKEHHOCTb HE MOXET ObITb kBanudbunumpo-
BaHa, Kak onepaunoHHasa.
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[ebuTtopckan 3a00/KEeHHOCTb, MO KOTOPOW BLISIBIIEH OAMH WM HECKOSbKO MPU3HAKOB OOeCLieHEHWS!, YKa3aHHbIX B
MpunoxeHun 4, KpomMe AOMYCTMMOWN NPOCPOUKN 0053aTENBLCTB B paMKax ONepaLoHHOro LUMKa, He MOXeT ObiTb Npu3HaHa one-
PaLuNOHHON.

[ebuTopckasn 3a40/mKEHHOCTb C NOBbILIEHHBIM YPOBHEM puUcka HEBO3BpaTa He MOXeT ObiTb MpM3HaHa onepaumoHHOMN
(Hanpumep, ecrnv y KOHTpareHTa OTCYTCTBYHOT UCTOYHMKM MOralleHnsl Takow 3aJ0JIKEHHOCTH).
YnpaBnstoLLas KoMnaHust 4ormkHa NpoBOAUTL aHanm3 ypoBHSA pycka no AeBUTopCKON 3a40IKEHHOCTU, KOTopast paHee
Obina kBanuguumMpoBaHa onepaLnoHHON, 1 NO MHOW AeBUTOPCKOM 3a40MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLIECTBNAETCS.
AHanu3 ypoBHs pycka NpoBOAUTCS:
e Ha Kaxayl OTYeTHYylo AaTy, ycTaHoBMneHHyto MNpasunamu onpegenexus CHA MNNO;
e  MpV NepBOHa4anbHOM NPU3HaHNM 4eOUTOPCKON 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTopPCKoW 3a0MKEHHOCTH U3 CTaTyca «ONepaumnoHHON» B CTaTyC «MPOCPOYEHHOMY.
[ns uenen npoBefeHus aHanusa, YnpaensioLlas KOMNaHust UCNonb3yeT JOCTYMHYH el 060CHOBaHHY U NoaTBep-
Xaaemy MHgopmMaumio.
B npouecce aHanusa YnpaensioLuas KOMNaHusi onpeaensieT:
® BO3MOXHOCTb KBanudmkaummn ebutopckor 3agomKeHHOCTU B Ka4eCcTBe OnepaumoHHON, NpU3HaHne KOTOpPOoW OCyLLecTB-
nsieTcsi BNepeble;
® He0OXOAMMOCTb N3MEHEHUA NOAX0Aa K y4eTy 0eOUTOPCKON 3a40MKEHHOCTN, paHee NPU3HaHHOW OnepaLoHHON.
Bonee nogpo6HO nHMOPMaLMs O KPUTEPUAX KBaNndMKaLuum pasHbliX BUA0B AeOUTOPCKON 3a40MKEHHOCTU KakK onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLMX pasaenax Hactoawmx MNpasun onpegenenns CHA.
B TeueHue Bcero cpoka kBanudukaumm 0ebUTOpCKON 3a40MKEHHOCTU Kak OnepaLuoHHON, ee cnpaBeanivBas CTou-
MOCTb OnpefenseTcss B HOMMHANbHON BENUYMHE Ha AaTy ONpeaerneHus cnpaBeaiuBoi CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEQENEHUA CNPABEQIMBOA CTOMMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTH

CnpaBeanunsasi CTOMMOCTb KPeAUTOPCKON 3a0MMKEHHOCTU ONpeaenseTcs B pasMepe ee octaTka Ha faTy onpegene-
Hua CYA. He guckoHTupyeTtcs.

CnpaBeanueBas CTOMMOCTb 0093aTenbCTB NO BbiNnaTe BO3HArpaXKaeHW U pacxofoB, CBA3AHHbIX C AOBEPUTENbHbIM
yrnpaBrneHneMm, Npu3HaeTcs B CyMMe, He MpeEBbILLALLEN NpeaenbHO oNYCTUMbINA pa3vep BO3HarpaxaeHuin Ha naTy npusHaHus
B cooTtBeTcTBUM C MpaBunamu Y MNP, a Takke B CymMMe, He NpeBbILALLEN CHOPMMPOBAHHbLIN Pe3epB Ha NPU3HAHUS COOT-
BETCTBYIOLLEro Bo3HarpaxaeHus (B cnyvae hopmM1MpoBaHns Takoro pesepsa)

B cnyuae, ecnu B pacuer CHA NN BknMoYeH pe3epB Ha BbINNaTy BO3HArpaXkaeHuin, annpokcMMauus BENUYMH, nog
KOTOpble NPOUCXOAMUT opMUpOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanuBasi CTOMMOCTb YKa3aHHbIX HKe 06513aTenbCTB onpeaensieTcs Ha OCHOBaHUM LOKYMEHTOB, NoATBEpXKaato-
LLMX OKa3aHHbIe YCryru (annpoKkcMMaums He NpuMeHseTcs):

- pacxoabl No obcnyxnBaHnio 6aHKOBCKMX CHETOB (BKMOYasa BanoTHLIN KOHTPOb);
- pacxofbl MO onnaTe ycnyr opraHn3aumii Mo COBEPLUEHUIO CAENOK U OBCMYXXMBAHUIO CHETOB B TaKMX OpraHn3aumsx;
- pacxo4bl TPETbUX NUL, ONflavMBaeMble B COOTBETCTBUM C JOrOBOPOM 06 OKasaHum ycnyr cneumannampoBaHHOro 4enosntapus.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NMPOLEHTHOMY (KYMOH-
HOMY) ooxoay, YACTUHHOMY/NOJIHOMY NMOrAWEHUIO SMUTEHTOM OCHOBHOI'O OOJIA MO AOJIrOBbIM LIEH-
HbIM BYMATAM

,D,e6VITOpCKaﬂ 3a[0/MKEHHOCTb NMPU3HaeTCcsa onepaumoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHune 7 pa60qu OHen ¢ gaTbl Npu3HaHus ,D,66VITOpCKOl7I 3a40JIKEHHOCTMN POCCUNCKMUX AMUTEHTOB, BKtOYasi 3a4011-
XEHHOCTb AMUTEHTOB — MeXAYyHapOo4HbIX Koprnopauum;
L] B TeueHune 10 pa6oqu OHEen ¢ aaTbl NpU3HaHUs ,D,66VITOpCKOl7I 3a40J1)KEHHOCTU NHOCTPAHHbIX 3MUTEHTOB.

CnpaBeanueBas CTOMMOCTb AEeOUTOPCKOW 3a0IIKEHHOCTM MO NPOLEHTHOMY (KyMOHHOMY) AOX04Y MO AOMTOBbIM LEH-
HbIM Gymaram B Te4eHMe BCEro Cpoka NpusHaHus AebruTopckor 3ag0mKeHHOCTU onepaLMoHHO onpeaensieTcs B pasmepe, onpe-
AEeNeHHOM Ha [aTy HacTynfeHUss CpoKa UCMOSTHEHMS] COOTBETCTBYIOLLEro 06s13aTenscTBa (AaTy UCTEYEHMST KYNOHHOro nepuoaa)
B COOTBETCTBMU C YCMOBUSIMM BbIMyCKa LIEHHON Bymaru, 1 UCXOAst 3 KONMMYecTBa LiEHHbIX OBymar Ha aaTty HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeaiMBON CTOMMOCTU AeBUTOPCKON 3a40SMKEHHOCTM NO YaCTUYHOMY/MOMHOMY MOralleHn0 3MUTEHTOM
OCHOBHOrO Ziofnra no AONroBbIM LEHHbIM BymMaram B TeHeHUe BCEro cpoka NpusHaHus ebuTopckor 3a40KeHHOCTM OnepaLmoH-
HOI onpefensieTcs B pa3mepe, onpeaeneHHoM Ha AaTy HacTyNneHns cpoka UCNOMHEHNs1 COOTBETCTBYHOLLEro obs3aTenbcTea B
COOTBETCTBUM C YCIIOBMAMU BbiNycKa LIeHHOM Bymaru, 1 ncxoas ns KonmyecTsa LieHHbIX ByMar Ha AaTy HacTynneHus yka3aHHoro
cpoka.

Mo ncrteyeHun cpoka kBanudukaumm 0eGUTOPCKON 3aA0rMKEHHOCTU Kak onepauuoHHON, cripaBennvnBasi CTOMMOCTb
onpegensieTcs B cootBeTcTBUM ¢ MNpunoxeHnem 4.
Cnuncok obLLmx cobbiTun, NPUBOASALLMX K 06ecLieHeHnto, ykadaH B [punoxeHuu 4.
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ONPEQENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NPOLEHTHOMY floxoAy
Mo JEHEXHbIM CPEACTBAM HA CHETAX

[Nebutopckas 3a40MmKeHHOCTb Mo NPOLEHTHOMY A0X0AY MO AeHEXHbIM CPeACcTBam Ha cyeTax yrnpaBsioLLei KoMnaHum
0.Y. MND keanudmumpyeTcs Kak ornepaumoHHas, B cllyyae OTCYTCTBUSI NPU3HaKoB oBecleHeHnsl ¢ AaTtbl NPU3HaHWA 00 AaTbl
BbIMMaThbl NPOLEHTOB BKMIOYNTENLHO B COOTBETCTBUM C JOrOBOPOM/COrnaLleHneM.

CnpaBeanueas CTOMMOCTb Ae6UTOPCKON 3a40MKEHHOCTM MO NPOLEHTHOMY AOXOAY MO AeHEXHbIM CpeACcTBaM Ha cye-
Tax ynpaensiowen komnadum [.Y. MAD onpeaensietcs B CyMMe HAUYMCIEHHbIX COTNIacHO YCNOBMSIM JOroBopa/cornalleHms npo-
LIEHTOB Ha CYyMMY HECHMXaeMOoro ocTaTka - B Crlyyae, eCrniu YCroBUsi HAUMCIEHUS NPOLEHTOB NO3BOMSAT HaAEeXHO M JOCTOBEPHO
paccuMTaTb UX pa3Mep Ha gaty onpegeneHus CYA.

Mo ucteyeHnn cpoka KBanmdmkauum 4ebMTOPCKO 3a40MKEHHOCTM Kak OnepaLMoHHON, a Takke B Clyyae BbisSBIeH)s
MHbIX COBbLITMI, NPUBOAALLMX K 0B6ECLieHEeHWI0, cnpaBeanuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ MpunoxeHrem 4.

Cnncok o6Lwmx coBbiTHiA, NPMBOASALLMX K 0GecUeHeHN0, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CNPABEQNIMBOWU CTOUMOCTU AEBUTOPCKOW 3AOOMKEHHOCTU NO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPOPECCUOHAIIbHbIX YYACTHUKOB PbIHKA LIEHHBIX BYMAI

HebuTtopckasa 3a00MmKeHHOCTb MO AEHEXHBbIM CpeacTBaM, Haxo4sAWMXCs Y NpodeCcCMoHanbHbIX YHAaCTHUKOB pbIHKA
LEeHHbIX Bymar, KBanumumpyeTcs Kak onepaumoHHas, B criyyae OTCYTCTBUSA Npu3HakoB obecLeHeHus, a Takke He bonee 3 pa-
Ooumx gHen ¢ aaThl, Korga ynpaBnsaioLlas KoMnaH1s Bbipasuna HamepeHne O BbIBOAE LEHEXHbIX CPEACTB CO cHeTa B YCTaHOB-
NeHHoM hopMe COornacHo 3akmoYeHHbIM AOroBopam (CornawieHnsimM), B criyyae, ecinu B TeYEHUE YKa3aHHOro Cpoka AeHeXHble
CpeACTBa He Morny4eHbl Ha cyeT YnpasnswLwen komnadum Y. MNO.

WHdpopmaumio 0 HencnonHeHnm Gpokepom TpeboBaHMsS YNpaBnsoLwen KOMNaHuM O BbiBOOE AEHEXHbIX CpeacTB
npegocTaenseTcs B CneunannsampoBaHHbIi 4eno3UTapuii He No3aHee OHS, CneayloLLero 3a OKOH4YaHeM YCTaHOBIIEHHOIO CPokKa.

CnpaBennimBon CTOMMOCTbIO 0EOUTOPCKON 3a0IIKEHHOCTM Bpokepa No AEHEXHbIM CpeaCcTBaM, HaXoAAWMMCS Ha
OpoKepcKoM cyeTe, NPU3HaAEeTCs CyMMa OCTaTKka AeHEXHbIX CPEACTB Ha KOHeL, AHsI MOocie COBEPLUEHUS BCEX OMNepaLui ¢ akTu-
Bamu NMN®. BennunHa nebutopckon 3a00mkeHHOCTU Bpokepa AoMmKHa coBnagaTe C CYMMOWN AEHEXHbIX CPEACTB, OCTABLUMNXCS B
pacnopsikeHnn 6pokepa Ha ocHoBaHuM OT4yeTa Gpokepa, COCTABNEHHONO 3a EHb, HA KOTOPbIV ONpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucteyeHnm cpoka kBanmdmkaumm 4ebUTopcKon 3ag0IMKEHHOCTM KaK ONepaumMoHHON, a Takke B Criyyae BbisIBIIEHUS
WHbIX CODbITUI, NPMBOZALLNX K 0OEeCLIEeHEHMIO, CripaBeanvBas CTOMMOCTb ONpeaenseTcsi B COOTBETCTBUM € [punoxeHuem 4.

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

ONPEQENEHUE CMPABELNNBOA CTOUMMOCTU NPOYEN OEBUTOPCKOW 3A0OMKEHHOCTU

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

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLUEHMS CAENOK ¢ nmyLiectsom MNP, no koTopbiM HACTy-
nuna Hanbonee paHHAs AaTa pacyeTos;

e [lebutopckasi 3aj0MmKEHHOCTb ynpaBnsoLLen komnaHum nepeq MNN®;

e [lebutopckasi 3a40IKEHHOCTb, BO3HMKLLASA MO AOroBOpaM C ayaAUTOPCKON opraHusauuei, cneumannavpoBaHHbIM Aeno-
3uTapuem, perucTpaTopom, ykasaHHoimu B Mpasunax Y MAN®;

e [leGutopckasi 3a0MmKeHHOCTb, BO3HUMKLLAS NPUW OnflaTte pacxofoB, CBA3aHHbIX C JOBEPUTENBbHBLIM YNpaBneHnemM;

e [lebutopckasi 3a10MKEHHOCTb, BO3HMKLLIAS B pe3yrbTaTe nepeBoda OEeHEXHbIX CpeacTB («AeHbrM B MyTU»);

o [lebutopckas 3af0OMmKeHHOCTb, BO3HUKLLAS B pe3yrnbTaTe 0T3biBa NuUeH3un y 6aHka unu 6pokepa;

e VHasa pebutopckas 3ag0ImKEHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecueHeHus1 3a40MKEHHOCTb KBaﬂMCbMLI,VIpyETCﬂ KaK onepauuoHHanA:

o [le6uTopcKas 3a40/DKEHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLUeHUSA caeNokK ¢ umyecteom MU, no koTopbim
HacTynuna Hambonee paHHAs AaTa pacyeToB, eCnu OBLLMIA CPOK NoralleHns Takon 3a40MKEHHOCTM COrfacHO YCNoOBUAM CAEIKU
He npeBbiwaeT 15 paboumx AHeNn (C y4eTOM CpoKa MPONOHraumm 1 nepesaknioyeHnii JOroBopoB), - C AaTbl NPU3HaAHUA A0 AaThbl
noraileHus CorfacHo ycrnosusam caenku. MNpu aTom AonyCcTUMbIN CPOK HapyLleHus 0683aTenbCTB KOHTpPAreHToMm coctaBnsieTt 3
pabounx OHs, B TeYEHME KOTOPbIX 3a00MKEHHOCTb Takke KBanuuumpyeTcs onepauyuoHHON.

® [le6uTopckKas 3afomKeHHOCTb ynpaBnsiowei komnaHum nepeg MU®P - B TeueHune 25 paboumx aHen ¢ gatbl BO3HWK-
HOBEHMS KBanuuUmMpyeTcs B Ka4ecTBe onepauuoHHon. MNpu Hannymm o6oCHOBAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYyXae-
HUA YnpaensioLwen KOMNaHum O TOM, Y4TO YBENIMYEHME CPOKOB MoralleHnss 4eOUTOpPCKoW 3aJ0MKEHHOCTN He ABMSETCs cref-
CTBMEM HEraTmBHbIX NPOLIECCOB, BO3HMKLUMX B OEATENBHOCTU YNpaBnsioLe KOMNaHuu, a Takke Hanmume LOKYMEHTanbHOro
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NOATBEPXAEHUA OT YNPaBMsIoLLEeN KOMNaHUM CPOKOB MOralleHns 3aA0iMKEeHHOCTU, Takas 3a[0MKeHHOCTL NPoAomKaeT OTHO-
CUTbCS K ONepaLyoHHON.

e [lebutopckas 3aA0/mMKeHHOCTb, BO3HUKLLAA MO AOroBOopam C ayAMTOPCKON opraHusauuen, cneumManu3mpoBaH-
HbIM e No3uTapuemM, perucTpaTopom ykasaHHbimu B lNpaBunax AY MNU®, a Takke AebGUTOpCcKan 3af0MmMKeHHOCTb, BO3HUK-
LIas npu onnate pacxoAoB, CBA3aHHbIX C AOBepuTenbHbIM ynpasneHweM MU — c gatel NpM3HaHus O 4aTbl OKOHYaHWS
CpoOKa OKa3aHWs YCryr B COOTBETCTBUM C YCIOBUSAMW 3aKMIOYEHHbIX JOroBOPOB. [JonyCTUMBbIN CPOK HapylleHus 0ba3aTenscTB
cocTasnset 25 pabounx gHel, B Te4eHne KOTOPbIX 3aA40IKEHHOCTb BCE elue KBanuduumpyeTtcs onepaumoHHown. MNpu Hanuuun
060CHOBaHHOI0 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXXAeHNUs1 YNpaBnsioLle KOMnaHum o0 TOM, YTO yBeNnnyeHne CpoKOB OKasaHusi
yCnyr unu noratwleHns 4ebntopckon 3agomKeHHOCTN He SBNAETCA CNeACTBUEM HEraTMBHbIX NPOLECCOB, BO3HUKLUMX B AeATENb-
HOCTU JOSDKHMKA UMW MPU HAaNMYMU OKYMEHTanbHOro NOATBEPXKAEHNS OT KOHTPAareHTa MHbIX CPOKOB MOralleHnst 3a40/KEHHOCTH
/ okasanus ycnyr NMN® asnaeTca ocHoBaHWEM ANS yBENUYEHUs Cpoka KBanudmKaLmm Takon 3af0MKeHHOCTH B KavecTBe onepa-
LMOHHON A0 AaThl, yKadaHHOW B NPenCcTaBreHHbIX AOKyMEHTax.

¢ [lebutopckas 3apoMmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe nepeBoja AeHEeXHbIX CPeACTB («AeHbrM B NyTU») — B
TeyeHue 3 pabounx gHewn ¢ AaTbl NPU3HAHWS TaKkoW 3a00MKEHHOCTU.

CnpaBegnueasi CTOUMOCTb Ae6UTOPCKOI 3a0MKEHHOCTM onpeaensieTcs:

e B CyMMe hpaKTMUYeCKOro ocTtaTka 3af0/KeHHOCTU Ha AaTy onpedesieHUs cnpaseanMBon ctoMmocTu/gaty onpe-
aeneHusa CYHA B nepuoa kBanudukaLuum Takom 3af0imke HHOCTU Kak one paunoHHon. [lebrtopckas 3ag0mKeHHOCTb paccym-
TbIBAETCS Ha Kaxxayto AaTy onpeaeneHns cnpaBennveon ctoumocTu. B cnyyae, ecnu pasmep nebutopckoi 3ag0/mKeHHOCTU He
MOXeT BbITb TOYHO onpedeneH Ha aaty onpenenexdus CYA, To, MCNONb3yOTCA METOAb! annpoKcUMaLuy BeNUYmH.

e B CyMMe, onpeaesieHHOM C UCNOMb30OBaHMEM MeToAa NpUBe A€ HHOM CTOMMOCTM Oy Ay LMX AeHEeXHbIX NOTOKOB C
Yy4eTOM KpeAUTHbIX puckoB (MpunoxeHue 4) BO BCEX UHbIX CIyyasiX.
Cnuncok 06Lwmx coBbITUIA, NPUMBOASALLMX K 0GeCLEHEHMIO, YKa3aH B MpunoxeHum 4.

ONPEAOENEHMUE CNPABEOQNIMBON CTOMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU NO CAENKAM PENO

CnpaBeanueBas CTOMMOCTb KpeguTopcKon/aebuTtopckon 3agormkeHHocTy no gorosopam PEMNO oueHvBaeTcd B pas-
Mepe COOTBETCTBEHHO MOJyYeHHbIX/MepeaHHbIX AeHEeXHbIX cpeacTB No nepBon yactu gorosopa PEMO oo momMeHTa ucnosnHe-
HMs BTOpOK Yactu gorosopa PEINO ¢ yyeTom NpoLeHTOB, NoAMNeXaLlmMx NonyyYeHnto/ynnaTe B COOTBETCTBUM C YCITOBUSAMU 1OTO-
Bopa PEIO.

Ecnu ctommocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEMNO ckoppekTnpoBaHa Ha CyMMy BbinmaTt LOXOAOB Mo
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEMO, unu cymmy mHbIX BbINnat, ocyLecTBNSeMblX B pamkax gorosopa PEIMO, To
pacyeT cnpaBeANMBOW CTOMMOCTM KpeauTopckon/aebutopckon 3agomkeHHocTn no gorosopy PEMNO ocywectensieTcs ¢ y4etom
COOTBETCTBYIOLLUX BbINnar.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepeganHbix ®oHaom no nepsoi vyactu PENMO B TeyeHne neproaa ot Aathl
MCNONHEHNs NepBon YacTtu gorosopa npsimoro PEMO go aatbl McnonHeHus BTopon YacTtu gorosopa PEMO kawabin pabounii
neHb onpeaensetca cornacHo MOLOENN OUEHKN CTOUMOCTU LLEHHBIX BYMAI™ HacToswwux Mpaeun onpegenexns CHA.

CnpaBeanueas ctoumocTb obasatenbctBa MNP no npruobpeTeHnto LeHHbIX Bymar, paHee Nony4YeHHbIX Mo JOroBopy
obpaTtHoro PEIMO 1 peann3oBaHHbIX 40 MOMEHTa UCNONTHEHNsI BTOPOW YacTu caenkn obpaTtHoro PEIMO, onpenensietca B pas-
Mepe cnpaBeanunBoi CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOAEJTIN OLUEHKN CTOUMMOCTW LIEHHbLIX BYMAI™ HacTos-
wwmx Mpaeun onpeaenerHuns CYA.

CnpaBennveas CTOMMOCTb AeOMTOPCKON 3a0MKEHHOCTU K NOMYYEHWI0 NepeaaHHbIX EeHEXHbIX CPeACTB Mo NepBON
YacTtu goroBopa obpatHoro PEIMO koppeKkTupyeTcs B criydyae BO3HUKHOBEHWSI COObITUIA, NPMBOASALLMX K 0BecLeHeHNI0, B COOT-
BeTCTBMU C [NpunoxeHvem 4.

Cnimcok obLwux cobbITUi, NpUBOAALLMX K 0OecLeHeHuto, ykasaH B MpunoxeHun 4.

ONPEAENEHME CNPABEQIMBOW CTOMMOCTU NO NPOU3BOAHBbIM ®UHAHCOBbIM MHCTPYMEHTAM

CnpaBeanuBasi CTOMMOCTb GUPXEBOro pacyYeTHOro NPon3BOAHOro (hvHaHCOBOro UHCTPYMeHTa (aanee — MN®W) pasHa
0 (Honb), ecnu B cocTaBe onepauuii o 6pokepckoMy cyeTy NpoBefeHbl BCe pacyeTbl N0 BapuauMoHHON Mapxe.
CnpaBeanuBasi CTouMocTb BHeOUpxeBoro pacyetHoro MdU pasHa 0 (Honb), npu aTtom B coctaee MU otpaxaeTcs:
e nebuTtopckasa 3af0IIKEHHOCTb, Kak OLeHka npaea u3 [NPU, ecnu no ycrnoBuAM KOHTpakTa npy UCMOMHEHUN Ha aaty
onpegenennss CHA 6bin 66l NonyyeH 0OX04 B pa3Mepe pasHuubl Mexay cnpaBeanvBoi CTOMMOCTBI0 6a30BOro akTMea v LIeHOWm
ncnonHenus NOU B abcontoTHOM 3HAYEHUN;

1 MNporHosHble 3HaueHns 06s3aTeNbCTB, paccyUTaHHbIe YnpaBnaloLLeit KomnaHmen, npeaoctasnaoTca B Crneymanu3vpoBaHHblil Aeno3utapuii
Ha kaxagyto gaTy onpegeneHus CYA ¢ ykazaHmeM nepuoga BbIGOPKU 1 OOBACHSIO LLMX NEpEME HHbIX.

[ns uenen annpokcumaumm pa3vepa akTueoB (06s13aTenbCTB) UCMONb3YeTCs cTaTUCTuKa 3a nocnegHve 12 (OBeHapuaTb) MecsiLeB, NpefLe-
ctBytomx gate onpegeneHus CYA MU . Mpu oTcyTcTBUM Takoro obbema CTaTUCTVKU MeTOZ, annpoKCUMaL U NpUMeHUM MNP U HanMymumn AaHHbIX
He MeHee 4YeM 3a nocregHve 2 (gBa) mecsiua, npeallectsylowmx gate onpegeneHus CHA NN,

B paty nocTynneHus gokymeHTa, NOATBEPXAAIOLLUEro Oka3aHHbIe YCryru, Npou3BOAUTCS KOPPEKTMPOBKA Ha4ynCieHHbIX 0653aTenbCTB A0 UX pe-
arnbHOro 3HayeHwus.
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e KpeauTopckasi 3a[0JIKEHHOCTb, Kak oLieHka 06s13aTtensbcTB 13 MNP, B cnyyae, ecrnv o ycnoBrsIM KOHTpaKTa npu ucnor-
HeHun Ha aaty onpegeneHus CHA 6bin 661 monyyeH yobITOK B pa3mepe pasHuLbl MeXAy cripaBenivBon CTOMMOCTbI0 6a30Boro
aKkTuBa u LeHol ncnonHeHus NMNoU B abcontoTHOM 3HaYeEHNN.

B cnyyae, ecnv nopyyeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMeLmManbHOro Opokepckoro cHeta He UCMOSHEHO B Te-
YyeHwue ABYX pabounx oHel ¢ AaThl NpeabsABNEHUs MOPYYEHUS CNPaBenvBas CTOMMOCTb JEHEXHbIX CPEACTB Ha cyYeTe rapaHTUn-
Horo obecrneveHus onpefensieTcsi C UCNosfb30BaHMEM METOA0B KOPPEKTUPOBKM, YKasaHHbIX B [NpunoxeHun 4. [laHHble 0 Heuc-
nonHeHunn TpeboBaHnsa GpokepoM NPefoCTaBNSAOTCS YNPaBnsAoLLen KOMNaHNEN B CNeLmnanm3upoBaHHbii Aeno3nTapuin He No3a-
Hee paboyero oHS, creayroLLero 3a OKOHYaHWEM YCTaHOBIIEHHOMO CPOKa.

CnpaBegnueas ctoumMocTtb [OU KoppeKkTMpyeTcs B criydae BO3HWKHOBEHUS COBObLITMI, NpMBOASALLMX K 0OECLEHEHMIO,
B cooTBeTCTBUM C [MpunoxeHvnem 4.

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

ONPEQENEHUE CMPABEONIMBOW CTOMMOCTU KNNMPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBeanueas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KITMPWHIOBbIN Nyr, onpeaenseTcs B COOTBETCTBUM C HACTOALLMMN
MpaBunamu onpegenerns CHA B obem nopsigke.

CnpaBeanuBasi CTOMMOCTb KMMPUHIOBLIX CEPTUdUMKATOB yyacTus pasHa 0 (Honb).

Joxoabl No ueHHbIM GyMaram, nepegaHHbIM B UMYLLECTBEHHbIV Nyn, NpusHatoTcesa B cocTase MNP, cornacHo HacTos-
wwum MNpasunam onpegenexus CYA.

B octanbHom, coenku PEMNO c KCY oueHnBatoTcs aHanornyHo caenkam PEMO ¢ ueHHbIMM Gymaramm, nopsigok yveta
KOTOpPbIX ONncaH B HacToswwmx MNpasunax onpegeneruns CHA.

CnpaBeanueasi CTOMMOCTb Ae0UTOPCKON 3af0MKEHHOCTU K MOMYYEHWIO NepefaHHbIX AEHEXHbIX CPEACTB MO NepBoi
YyacTtn gorosopa obpatHoro PEIMO koppeKkTupyeTcs B criydae BO3HUKHOBEHMS CODbITUI, NPMBOASALLUX K OBECLIEHEHUIO, B COOT-
BeTcTBUM C [punoxeHmem 4.

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

NOPSAIOK PACYETA BEJINYMHbI PE3EPBA HA BbIMIIATY BO3HATPAXKAEHWUS U UCMNOJNIb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUU U PACXOO0B, CBA3AHHbIX C NOBEPUTEJNIbHbLIM YINPAB-
JIEHMEM NnNo

PesepB Ha BbinnaTty Bo3HarpaxaeHust opmMmnpyeTcst OTAENbHO B YaCTW pe3epBa Ha BbiNnaTy BO3HarpaxaeHus ynpas-
NSLWER KOMMaHWM 1 B YacTu pe3epBa Ha BbinnaTty BO3HarpaxgeHus cneumannampoBaHHOMY AEN03UTapuio, Ny, ocyLLecTBNsA-
loLLIEMY BELlEHNE peecTpa UHBECTULUMOHHBIX NaeB ®oHaa, u ayautopckon opraHusaumm ®oHaa.

PesepB Ha BbInnaTty Bo3HarpaxaeHuin, onpeaeneHHbIi ncxoas U3 pa3mepa Bo3HarpaxxaeHus, npegycMoTpeHHOro npa-
Bunamu Y MU, HaumcnsieTcst HapacTarLWwum UTOroM 1 oTpaxkaeTcst B cocTaBe obsasaTtenscts NP B gaTy onpegenexus ctou-
MOCTM YACTbIX aKTUBOB: C Hanbornee nNo3gHen U3 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unu gaTbl 3aBepLUEHUs (OKOHYa-
HUS1) hopMMpOBaHUS - A0:

AaTbl OKOHYaHUS KaneHgapHoro roga;

AaTbl BO3HWKHOBEHMS OCHOBaHMWS Ans npekpaieHuns MU (BknoUMTENbHO) B YaCcTu pe3epBa Ha BbinnaTy BO3Harpax-
[OEeHVs ynpaBnsiioLLen KOMNaHuu;

Hambonee nosgHen M3 ABYX AaT Npu NpekpaLLleHnn - AaTbl OKOHYaHWUA npuvema TpebosaHuin kpeautopos MUD mnn
[aTbl OKOHYaHWs peanusaumm Bcero nmyliectea M.

Pe3epB Ha BbinnaTty BO3HarpaxaeHUn paccyumMTbiBaeTCsl OTAENbHO MO KaXA0M YacTu pe3epsa B crenyolemM nopsiake:

Ha nepBblit pabounii AeHb OTYETHOro roga:

5,2 I
roe:

S . g
'- cymMmMa HauyucrneHus pesepBa Ha NepBbIv paGquM AeHb OTYEeTHOro roaa;

D - KOnn4ecTBoO paGoqu OHen B TEKyLLLEM KaneHgapHoM rogy;

CaA " y y .
1 - pacuyeTHas (npomexyTouHasi) BenuunHa CHA Ha nepBbli paboumnii AeHb OTYETHOO rofa, B KOTOPbIN
HauYMCNAETCS pe3epB |, onpefeneHHas ¢ TOYHOCTbIO 10 2 — X 3HAKOB MOCHe 3anAaTol no dopmyre:
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Axmusebvr, — Kmy

pacy __
CYAP™ = n
X VKR X npn )

1+
( D

AKmuebll - pacyeTHas BenvyMHa aKkTMBOB, BKIOYas 4eOUTOPCKYIO 3a40MKEHHOCTb Ha NepBbI paboynii AeHb
OTYeTHOro roga. [ebntopckyto 3aJ0MKEHHOCTb Ha MEPBbIN pabounin AeHb OTYETHOro roga Heobxo4MMOo yyYnTbIBaTh A0
HauMCreHNst BO3HarpaxkgeH1in u pesepBa Ha BbiNnaTy Bo3HarpaxaeHus 3a nepsbivi pabounn oeHb oT4yeTHoro roga. B cny-
Yyae onnartbl B NepBbI pabounii AeHb OTYETHOrO rofa ynpaenstowen komnaHuen ns NN® BosHarpaxgeHnin, HauMCNeHHbIX
B NepBbIi paboynii AeHb OTYETHOro roga, Heobxo4uMOo Npuv onpeaeneHMn pacvyeTHOW BENMYMHbBI aKTUBOB Ha NepBbii pa-
604Nl AeHb OTYETHOTO roAa yBENMYUTbL CYMMY akKTMBOB Ha CyMMY yNnayeHHbIX BO3HarpaXaeHun B NnepBbin pabounii AeHb
OTYETHOro roaa.

Kmy _

BENMYMHA KPEAUTOPCKOW 3a40MKEHHOCTH 6es y4yeTa Ha4YnCrneHHbIX BO3HarpaxgeHui Ha nepsbIn pa6o-

YN AeHb OTYETHOro roaa.

X. NpouUeHTHaA CTaBKa, COOTBETCTBYOLAA:

XYKn -~ -
pasmMep BO3HarpaxaeHus yrnpaensiolwen komnaHum otHocutensHo CICYA, yctaHoeneHHbIn MNpasu-

namm Y MN® (B gonsax), eNCTBYOLWMNIA Ha NepBbI paboyunii AeHb OTYETHOIO roAa;

X
npn o o o
L COBOKYMHbIV pa3Mep BO3HArpaxgeHun cneumanmanpoBaHHOMY 4eno3nTapuio, ayanTopcKon opraHusa-

UMM, 1 nudy, OCYLLeCTBNALEMY BEAEHNE peecTpa BriagenbueB UHBECTUUMOHHbIX naeB MNP, otHocuTensHo CICYHA,

yCTaHOBIEHHbIM MpaBunamum Y (B [onsx), AEACTBYOLLMIA Ha NepBbI pabounii 4eHb OTYETHOMO roAa;

X o . .
N - Kaxxgas NPoLEeHTHas CTaBka, AeNCTBOBaBLUAs Ha NepBbIn pa6oqvw| AeHb OTYEeTHOro roga

'xyxn + xnpn
3HaveHve | 1+ D He oKpyrnsieTcs.
S. Cl_[ pacy
OkpyrneHuve npu pacyete ' un 1 npousBogMTCA Ha KaXgoM LEeNCTBUM OO 2-X 3HAKOB MOCHe 3ansaToMn.

Ha gpyrve aHu onpenenexust CHA (3a ucknioyeHnem nepeoro paboyero oHA OTYETHOro roga):

d-1 N
(CHAP +3.CUA) D5T,)
S- — t=1 * n=1 _ S ’
' D T 2.5

i k=1

roe:

K — nopsiAKoBbI HOMEP KaX4Ooro HauMCneHus pesepsa B OTYETHOM rofy, NPUHMMAIOLLMIA 3HayYeHus oT 1 o .
k=i — nopsigkoBbI HOMEpP NocriegHero (TEKYLEero) HauMCcneH1s pesepBa;

k. cymma kaxgoro nponsseqeHHoro B TeKyLLIEM OTHETHOM FroAy HAuUNCIEHNS Pe3epBa;

i CymMmMa o4epenHoro (TeKyLLl,eFO) Ha4yncneHua pesepBa B TEKyLLLEM OTYETHOM roay;

- KONNYecTBO PaBoumnx AHEN B TEKYLLEM KaneHaapHOM rogy;

i - konuuecTeo pabounx AHel neproaa, onpeaerneHHoro ¢ Havana TeKyllero oT4eTHOro roga Ao (BKoyas)

AaTbl HAYUCINEeHNA pe3epBa i )
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t — nopsiAKOBLIN HOMEP paboyero AHs, NPUHAANEXaLLero Neproay, 3a KOTopbli onpeaeneHo ~ |, npuHMMaio-
LW 3HaYeHns oT 1 Ao d. t=d — NopsAKOBbLIN HOMEp paboyero AHS HauYMCHEeHns pesepea | ;

Cy.

4 - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOAHMIO HA KOHeL, Kaxaoro paboyero AHA t, 3a UCKMOYEHNEM AHSA
d. Ecnun Ha pabouuii aeHb t CHA He onpepeneHa, oHa npvHuMaeTca pasHon CHA 3a npealwecTtByowmin AHo t paboyunin
OeHb TeKyLLero oT4eTHOro roga.

pacy
CHA™ pacueTHas (npoMexyTouHas) senuumnHa CHA Ha faTy d, B KOTOpPOW HauncnsieTcs peseps |, onpe-
JeneHHasi ¢ TOYHOCTbIO 40 2-X 3HaKOB Mocrie 3ansTon no dopmyne:

2T 2 (,T)

L i ( n=1 T + n=1 T )
(Axmuswvry — Kmy +z:Sk)—(Z:C‘[At * ' 5 ' )
CqAémcv — k=1 i t=1 -
Z (xyKnTn ) Z (xnpnTn )
(n:l + n=1 )
Qs LR

D

Axmuebwi,

- pacyeTHasa BenMYMHa akTUBOB, BKIOYas 4eOMTOPCKYO 3a40MKEHHOCTb Ha aaTty d. [lebutopckyro
3a0/MKEHHOCTb Ha AaTy d HeobX04MMO yuYnTbIBaTb A0 HAYNCIIEHNSA BO3HaArpaxaeHun 1 pesepBa Ha BbinnaTy BO3Harpax-
nexvsa 3a gaty d. B cniyyae onnatel B Aaty d ynpasnsiowen komnaduen na NU® sosHarpaxageHuin, HauncneHHblx B gaTy
d, HeobxoaMMO Npu onpefeneHny pacyeTHON BENWYMHbBI aKTUBOB Ha AaTty d yBeNMYUTb CyMMY aKTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxageHun B gaty d.

Km 5 y
d - BennuMHa KPemaMTOPCKON 3a40MKEHHOCTU 6e3 yueTa HauMcrieHHbIX BO3HarpaxaeHuii Ha gaty d, Bkrio-
Yas OCTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHust Ha gaty d-1, rae d-1 —pabouuin aeHb, NpegliecTsytowmi gate d.

i-1

2.5

k=l - oBlan cymMa pe3epBOB Ha BbiNnaTy BO3HarpaXKaeHWUsl, HAYMCIEHHbIX C HadYana roga Ao Aathl d.

X. NpouUeHTHaA CTaBKa, COOTBETCTBYOLAA:

X

VKn . pasmMep BO3HarpaxaeHus ynpaenstollen komnaHum otHocutensHo CITCYHA, yctaHoBneHHbIN MpaBu-

namu Y NS (B gonsx), AeNCTBYIOLWIA B TeUeHWe nepuoaa | ;

X

npn o o o
P COBOKYMHbIV pa3Mep BO3HArpaxxgeHun cneumanm3npoBaHHOMY 4eno3nTapuio, ayaAnTopCcKon opraHu3a-
uun, 1 nudy, OCyLLeCTBNALEMY BEAEHNE peecTpa BriagenbueB UHBECTULMOHHbIX naeB MNP, otHocuTensHo CICYHA,
ycTaHoBneHHbIv [MNpasunamu OY MA® (B gonsx), AeACTBYOLWUIA B TeYEHNE nepuoaa i

N — Kon-BO CTaBOK, 4ECTBOBaBLUMX B OTYETHOM roay;

X . ;
N - Kaxxgas NPOLEeHTHas cTaBKa, AeNCTBOBaBLUas B TeyeHne nepuoga ! ;

. . X
N - KONMMYecTBO pabounx AHel nepuoda, B KOTOPOM AeicTBOBana craBka ", NpuHagnexalliee nepvoay

N
T =§Tn |

', roe
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N

2., ) 2 (x,T0) 2, T) 2T
(n:l = + n=1 T ) (n=l T + n=1 T

)

N
3HaveHus M; D 1+ D He

i

OKpYrnstoTCs.

a4y

S. , .
OkpyrneHue npu pacyete ' u NPOU3BOAUTCS Ha KaXKdOM OeNCTBUM A0 2-X 3HAKOB Mocrie 3ansiTon.

Pa3mep ccopmmpoBaHHOro pe3epsa Ha BbinnaTy BO3HarpaxaeHust yMeHbLIaeTcsl Ha CyMMbl HAUYUCIIEHHOIO B TEYEHME
roga BO3HarpaxaeHus ynpasnsaoLLen KoMnaHmu, cneunannampoBsaHHoMy Aeno3nTapuio, NuLy, OCyLLIECTBIAOLLIEMY BeAeHWE pe-
ecTpa BnagenbLeB MHBECTMLMOHHbIX NnaeB NN, n ayantopckon opraHusaumm.

MpeBbiweHne pe3epBa NpU HaYMCNEHUM BO3HArpaxaeHns ynpasnsiowen KoMnaHum, Bo3HarpaxaeHus cneumanmnsmpo-
BaHHOMY [,eno3nTapuio, ayauTOPCKOM OpraHn3aunm, 1 nuly, oCcyLecTBRsLWeMy BeAeHne peecTpa BnagenbLueB NHBECTULMOH-
Hbix naeB NMN®, B TeuyeHne kaneHaapHOro roga He gonyckaetcs. HauicneHve Bo3HarpaxaeHus YnpasnstoLllen KoOMnaHum Ha
nocneaHo OTYETHYHO AaTy KaneHgapHoro roga B pasmepe, cootsetctaytowem MNpasunam OY MU, npu HegoctaTtouHoCTH pe-
3epBa gonyckaeTcs 3a cyeT npoumx pacxogos MNG.

He ncnonb3oBaHHbIV B TEYEHME OTYETHOrO rofla pe3epB Ha BbiMnaTy BO3HArpaXaeHUs nNoanexuT BOCCTAHOBEHMIO MO
OKOHYaHMIO OTYETHOro rofa, HoO He No3gHee nepBoro paboyero AHs roga, CneayoLero 3a OTYeTHbIM, Y NPU3HAETCsl B COCTaBe
npoYnx AoxoO0B. Yka3aHHOe BOCCTAHOBIEHME OTpaxaeTcsa npu nepsom onpeaeneHny CHA B rogy cneayloLlmnm 3a OTYETHbIM
rooom.

NOPANOK YPEIMYNUPOBAHUA PASHOITIACUA MEXAY YNPABNAIOLWENA KOMMNAHUEN U CNELMANTU3UPOBAHHbIM
OENO3UTAPUEM NPU ONPEOENEHUU CYA, NEPEPACYET CHA

Mpn obHapyxeHun pacxoxgeHun B pacyete CHA MNP, npousseneHHbiM CneuyannavpoBaHHbIM AEeN03UTapuemM u
YnpaBnstoLLen KoMmnaHuen, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOSIHUS akTMBOB M 06s3aTensCcTB oHaa v NnpuHUMatoT
Mepbl K UCMpaBneHuto olnboK, a Takke OCYLLIECTBIAIOT CBEPKY:

e  aKTVMBOB W 00SA3aTENbLCTB Ha NPeaMET COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHUS (MPEKPaLLEHNSI NPU3HAHNSA);

e ucnonb3yemow Ansi oueHkn aktueos NP nHdopmaLmu;

®  VCTOYHWKOB [aHHbIX 41151 ONpeaeneHns CTOMMOCTU akTUBOB (BENMYMHBLI 06513aTenbCTB), a Takke nopsigka ux Belbopa;
*  nopsiaka KoOHBepTauuu BeNMYMH CTOMMOCTEN, BbIPAXXEHHbIX B OAHONM BantoTe, B APYryt0 BaoTy.

Mpw npoBeneHnn ceepkn CneunannsnpoBaHHbIA Aeno3uTapuii n Ynpaensiowasi KoMnaHus Bnpase notpebosats apyr
y Apyra nobble 4OKYMEeHTbI (Mnn ux Konuu), nogTeepxaatowmne dakTbl HanpaBrneHNs/Nony4YeHns pacnops>keHUn No cyeTam, Ko-
nuu nogTBEPXKOEHWI, BbiCNaHHbIX CneunannsnpoBaHHbIM Aeno3vTapueM, a Takke Apyrnx 4OKYMEHTOB, HeobxoanMbIX ANS Bbl-
SACHEHUS NPUYMHbBI U YyCTPaHEeHNs1 OBHaPYXXEHHbIX PACXOXOEHWIA.

CnipaBka O CTOMMOCTM YACTbIX aKTMBOB (POPMUPYETCS C yHETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Obiny yCcTpaHeHbl A0 UCTEYEHMS NpeaenbHOoro cpoka NpeaocTaBneHnst 0TYETHOCTH,
dakT obHapyxeHua pacxoxaeHun dmkeupyetcs B MNpoTokone pacxoxaeHuii pesynbTaToB ceepku CHA (nanee — NpoTokon pac-
xoxgeHun). MNpu atom CneunannavpoBaHHbI Aeno3uTapuii 3aBepsieT Crnpasky o CHA MNP B cormacoBaHHOM YacTy € MpuUnoxe-
Huem MpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx aHen ¢ gatel nognucaHuns MNpoTokona pacxoXgeHun yseaomnaeT
0 dhakTe pacxoxgeHus baHk Poccun.

daKT nocneayoLero yCcTpaHeHns pacxoxaeHuin noaTeepxaaercs nyteM 3aBepeHus cnpasku o CHA MNP Cneunanu-

31poBaHHbIM Aeno3uTapuem 6e3 oroBopok

B cnyyasix uaMeHeHus faHHbIX, HA OCHOBaHUM KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOAMNEXMT NnepepacyeTy. [epepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLIECTBINSIETCS, KOrga OTKIOHEHWe uc-
Nnonb30BaHHONM B pacyeTe CTOMMOCTU akTuBa (0b6si3aTenbcTBa) coctaBnset meHee YeM 0,1% KOpPEeKTHOW CTOMMOCTU YUCTbIX aK-
TMBOB U OTKIMOHEHWE CTOMMOCTU YMUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsaeT MeHee 0,1% KOppeKTHOW CTOMMOCTM
YMCTbIX aKTUBOB.

B cnyyae ecnv BbIIBNEHHOE OTKIMOHEHME UCMOb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06s13aTenbCcTBa) CocTaBnsieT
0,1% v 6onee KOPPEKTHON CTOMMOCTM YNCTbIX akTMBOB CrneumnannanpoBaHHbIi AeN03UTapuii COBMECTHO C YNpaBnstoLEen KOM-
naHuen onpeaensietT HoBYH CTOMMOCTb YMCTLIX aKTMBOB, @ TakKe CTOMMOCTb Nasi Npu NpuobpeTeHnn 1 Npu noratieHun n obmeHe
naes W, OCYLLECTBMSAOT BOo3MeLLeHMe yuiepba Bnagenbuam MHBECTULMOHHBIX NaeB.

[Mpun BbISIBNEHWUM OTKINOHEHNS YNPaBNsaooLWLas KOMNaHUa 1 cneumannaMpoBaHHbI Aeno3uTapun o6s3aHbl NPUHATE MepbI

Ons npenoTepaLleHns ero NoBTOPEHUS.
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MNPUNOXEHWE 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 pelweHns baHka Poccumn 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
06513aTenbLCTB N0 BO3BPaTy BK1aaa (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 cpeacTBa 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 BO3BpaTHOW OCHOBE,
(caenku PEMNO))

[ata nepexona npaB cCOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnu LUeHHass Oymara nognexut
y4eTy Ha cyeTe feno - garta 3a4uc-
neHusa ueHHon Oymarm Ha cyet
Aeno, OTKPbITbIN  ynpasnsoLen
komnanum [1.Y. MO B cneunanmnsm-
poBaHHOM Aerno3ntapun, noaTeep-
XOEeHHas COOTBETCTBYIOLEN Bbl-
NMUCKOW NO cYeTy Aeno;

[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 cneunanvanpoBaHHOM [eno3uTapuu,
NoATBEPXKAEHHAs COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

€Cnun OOKyMeHTapHble LieHHble Oymaru He nog-
nexar y4yeTy Ha cyeTax geno - ¢ AaTbl nepegayn
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€Crnu JOKYMEHTapHbIe LieHHble by-
Maru He nognexar y4YeTy Ha cyeTax
Jeno - ¢ gaTbl NnpMema LeHHon By-
maru MNP, onpegeneHHon B COOT-
BETCTBMU C YCINIOBUSIMU JOroBopa u
noATBEPXKOAEHHON aKToM npuema
nepegaun LeHHbIX bymar;

ueHHon 6ymaru NN, onpepeneHHon B COOT-
BETCTBMU C YCIOBWSIMU [OroBopa W MOATBep-
XKOEHHOW aKTOM npvema nepefadn LeHHbIX Oy-
Mmar;

€CIu Mo 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gatbl 3anucu
0 NKBMAAUMM 3MUTEHTa (NonyyeHust nHdopma-
UMM O NUKBUAALMM SMUTEHTA).

Jebutopckass  3a40MKEHHOCTb
no npOuUEHTHOMY (KYMOHHOMY)
foxofdy Mo [OMroBbIM LEHHbIM
6ymaram K Bbinnare;

[ebuTopckas 3ad0MKeHHOCTb
no 4YacTUYHOMY/MOSTHOMY rora-
LLUEHNIO 3MUTEHTOM OCHOBHOIO
Aonra no 4onrosbIM LieHHbIM By-
maram.

Ona nebutopckol 3ag0imKeHHOCTH
Nno MpOLEHTHOMY (KYyMOHHOMY) A0-
Xxody Mo AOMroBbIM LEeHHbIM OyMa-
raMm — garta norawleHus MpoLeHT-
HOro (KymoHHOro) Joxoda Ha OCHO-
BaHWM peLUeHns O BbIMYCKe;

Onsa nebutopckol 3ag0imKeHHOCTH
no YacTMYHOMY/MOMHOMY Moraiue-
HUIO 3MWUTEHTOM OCHOBHOrO Aosra
no AOMroBbIM LEHHbIM Bymaram —
AaTta 4acTUYHOrO UMK MOJSTHOro Mo-
raweHnss HoMuHana Ha OCHOBaHWUK
peLueHusi O BbiMycke.

[ata ucnonHeHnss 06s3aTenbCTB 3MUTEHTOM,
noATBEPKAEHHOW GaHKOBCKOW BLINMUCKON C pac-
YeTHOro cyeTta ynpasnsgwowen komnaHui [.Y.
MNP nnu otyeTom Gpokepa MNO;

[ata nukBngaumm aMUTEHTa, COrNacHo BbINUcKe
13 EMPHOJ (unu BbiNnMcke M3 COOTBETCTBYIOLLIETO
YNONTHOMOYEHHOrO OpraHa MHOCTPAHHOIO rocy-
AapcrBa).

[eHexHble cpeactBa, Haxoas-
wunecs y npodpeccrmoHanbHbIX
YYaCTHMKOB pblHKA LIEHHbIX Oy-
Mar (nanee — 6pokep)

[ata  3auucneHns  OEHEXHbIX
CcpeacTB Ha cneumanbHbIv Bpokep-
CKMI cYeT Ha OCHOBaHUK oT4yeTa
Opokepa

[JaTa ncnonHeHuns 6pokepom 06a3aTensCcTB No
nepeYncneHmnio AeHexHbIX CpeacTs ¢ cneumans-
HOro 6poKepCcKoro c4eTa;

Hata pewenns baHka Poccunm o6 ot3biBe nu-
LueH3nm y Gpokepa (OeHexHble cpedcTBa nepe-
X04AT B CTaTyC Npoyen AebnTopcKon 3aa0MmKeH-
HOCTW);

Oata nukBngaumm 6pokepa cornacHo nHdopma-
UMM, packpbiTOW B oduuUManbHOM [OCTYMHOM
UCTOYHMKe (B TOM umcne 3anucu B EMPHOJT o
nukempauumn bpokepa).

3a00MmKeHHOCTb Mo caenkam ¢
LEeHHbIMN 6y|\/|araMV|, 3aKIo4eH-
HbIM Ha yCnoBUAX T+

JaTa 3aKNIOYEHNS faoro-
BOpa no npuobpeTeHuto (peanmnsa-
LMKM) LeHHbIX bymar.

[ata nepexoga npas COBCTBEHHOCTN Ha LEH-
Hble 6ymarV| noaTBEPXAEHHas BbINMCKOW NO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npoaaBuom LiEHHbIX Oy-
Mar no MepBoW YacTu Jorosopa
PEMNO aBnseTtca ynpasnsiowas
komnanua A.Y. MN®):

- ObsizatenbctBa MNP no

BO3BpaTy N EeHEXHbIX
CpeAcTB, MOJyYeHHbIX Mo
nepBon 4actu pgorosopa

npsimoro PENO;

- LeHHble Bymaru, nepenaH-
Hble ®OHAOM MO NepBOV Ya-
CTM  JoroBopa  MpsIMOro
PENO.

Mo poroBopam o6GpaTtHoro
PENO (nokynaTenem LeEHHbIX
6ymar no pgorosopy PEMO no
nepeon yactn PEIMO saenseTtca
ynpasnswowasa komnanusa [.Y.
Mno):
- pebuTopckas 3af0riKeH-
HOCTb K MONyYeHuo nepe-
[aHHbIX OEeHEXHbIX CPeacTB
no nepsoK YacTn Jorosopa
ob6paTtHoro PEMNO;
- 06a3aTenLCTBO N0 06paTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YeHHbIX N0 NEpPBOW YacTu, 1 pe-

[orosop npsimoro PEMO:

Ha faTy UCMOSTHEHUS NEPBOW YacTu
porosopa PEMO, npusHaeTcs kpe-
AUTOpCKas  3afO/MKEHHOCTb B
CYMME  MOMYYEHHbIX OEHEXHbIX
cpeacTB Mo NepBON YacTu AoroBopa
PEMNO, yBenunyeHHass Ha CymMmy
NPOLEHTOB, pacCyYMTaHHbIX Ha AaTy
onpegenenns CHYA no craBke,
npenycMoTpeHHON AoroBopom/6up-
YKEBOW COENKON;

DoroBop o6paTtHoro PEMO:
npusHaHne LeHHbIX Oymar, nony-
YeHHbIX N0 NepBOW YacTn Aoroeopa
PEMMO, He npoucxoguT;

Ha aaTy UCMOMHEHUS NEPBOW YacTh
porosopa PEMNO npusHaeTca nebu-
TopcKasi 3af0fMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeAacTB,
nepeaaHHble NMN® no nepeor yacTn
porosopa PEIMO, yBennyeHHon Ha
CYMMY TMPOLEHTOB, PacCYMTaHHbIX
Ha paty onpegeneHus CYA no

Ha AaTy UCMOMHEeHVs BTOPOW YacTu Aorosopa
PEMNO npoucxogut npekpaileHne npusHaHus
KpeOuTOpCKON 3aJ0fMKEHHOCTU B CyMMe Mony-
YeHHbIX JEHEXHbIX CPEACTB MO NepBow YacTu. B
cny4yae ecnu ncnonHexHne obs3atenscTe He Oy-
AET BCTPEYHbIM, NoA 4AaTON UCTIONHEHWS BTOPOM
YacTu, npuHUMaeTcs Gonee no3gHAs M3 OBYX
AaT: NoCTaBKu UK onnarbl;

npekpaLleHne NpusHaHus LUeHHbIX bymar nepe-
AaHHbIX No npsimomy aorosopy PEMNO He npouc-
XOOMUT.

Ha JaTy MCNOSIHEeHWs BTOPOM 4acTu [oroesopa
PEMNO npoucxogut npekpaileHne npusHaHus
[eOUTOPCKON 3a0IMKEHHOCTM KOHTpareHta no
aorosopy PEO.
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anu3oBaHHbIX 0 MOMEHTa MC-
NOJTHEHWSI MO BTOPOM YacTu Ao-
rosopa obpartHoro PEMO.

cTaBKke, NpegyCMOTPEHHOW JOroBo-
pom/6upXxeBOW CAENKOM

Ha gaTty cnucaHus co cyeTa OEMNO
LieHHbIX Bymar, nony4eHHbIX No A0-
rosopy obpartHoro PEIO (Tonbko B
cny4ae, ecnu Ha MOMEHT crnucaHus
co cyeta OEMNO ueHHbIX Bymar no
cAenkam KonmyecTBO MPU3HaHHbIX
B MN® ueHHbIX By Mar paBHO Hy 1),
A0 MOMEHTa WCMOJIHEHMS MO BTO-
poi YacTu, Npu3HaeTcs obs3aTernb-
ctBo M no nprobpeTeHnto Takmx
LUEeHHbIX Oymar ans ucnonHeHus
BTOPOW 4acTu cpenku obpaTHoro
PENO.

3a0MmKEeHHOCTb MO CAenkam ¢
BantoTON, 3aKM4YeHHbIM  Ha
ycnosusax T+

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

[ata nepexoga npaB co6CTBEHHOCTM Ha BantoTy Ha
OCHOBaHWU BbINWUCKN CO CYeTa, OTKPLITOrO Ha ynpas-
naowyto komnaxumio [.Y. NNP/6pokepckoro otyeTa.

MpousBogHble (PMHAHCOBLIE WH-
ctpymeHnTbl ([MPUN), TOpryembie
Ha Bupxe

[ata otpaxeHns 6pokepom npnobpeTe-
HUA COOTBETCTBYHOLLEro KOHTpakTa Ha
Oupxe.

[aTa oTpaxeHus B oT4eTe Bpokepa peanusaumm co-
OTBETCTBYIOLLIEro KOHTPaKTa Ha bupxe, a Takke npu
npekpaLleHn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHUM 1 o6a3atensCcTB (B TOM Yucne, npv UCrIorHe-
HUM KOHTPaKTa M MO MHbIM OCHOBAHWSIM, YKa3aHHbIM
B MpaBunax KMupuHra, B yCTaHOBIIEHHOM UMM MO-
psake).

KnupuHrosble
yyactus

cepTudukaThbl

[ata 3auncneHns Ha cyeT 4eno, OTKpbI-
Tbi ynpaenstowen komnannm 4.Y. MN®
B Crneuuanu3npoBaHHOM Aeno3vTapum,

noatTeepXageHHada

COOTBETCTBYHIOLLEN

BbIMNCKOW MO CYeTY Aeno.

[oxoabl ¥ UHble BbINMaTbl MO LEHHbIM
OGymaram, nepefaHHbIM B UMYLLECTBEH-
HbIA Nyn, NPU3HAOTCS B COCTABE aKTu-
BoB ®oHAa.

[aTta cnucanusi co cyeTa Aeno, OTKPLITOro yrnpaens-
toen komnadmm [.Y. MNP B cneumanmsnpoBaHHOM
nenosvTtapum, NOATBEPXAEHHass COOTBETCTBYIOLLEN
BbIMMCKOW MO CYETY AEeno.

MpekpallieHne NpUsHaHUS OEHEXHbIX CPEACTB U
LieHHbIX Bymar, nepefaHHbIX B KMMPUHIOBLIN Ny, He
NPOVCXOAMUT.

[ebuTtopckas 3ag0SKEHHOCTb,
BO3HMKLLIAs B pea3ynbTate Cco-
BEpLUEHUS CAENoK C wumyLle-
ctBoM MN®, no KoTopbIM HacTy-
nuna Haubonee paHHsA pata
pac4eToB;

[lebutopckasa  3ag0MKEHHOCTb
ynpasnsioLen KoMmnaHnum nepes
nno;

[ebuTtopckas 3ag0NKeHHOCTb,
BO3HMKLIAs NO [Joroeopam C
ayaunTopcKom opraHusauuen,
crneunanuanpoBaHHbIM Aenosu-
Tapvem, peructpaTopoM, Yka-
3aHHbIMK B lMpasunax 4Y MNO;

[ebutopckas 3ag0mKeHHOCTb,
BO3HUKLLAA B pesynbTaTe nepe-
BOAa  [EHEeXHbIX  CpeacTs
(«aeHbrn B nytn»);

Ona [oeGUTOPCKOM 3ad0MmKeHHO-
CTV ynpaBnsitowe i KoMnaHum ne-
pen NMUN® — ycTaHOBMEHHBIN akT
NPeBbILEHNST  OMYCTUMOW BENW-
YMHbI BO3HarpaxgeHwun u/unu pac-
X040B, CyMMa NPEBbILIEHNS KOTO-
pbIX NOAMEXUT BO3BpATy yrnpasrnsi-
IOLen KOMMaHuew, unu ycTaHoB-
NEHHbIN PaKT U3NULLIHE BbINfaveH-
HOro BO3HarpaxaeHust ynpaensio-
Len KOMMaHuu, CyMma KOTOpOro
noanexut Bosspaty B lMAND, unu
cyMma ybbiTka, KoTopas yrnpaBnsio-
Las KoMNaHUs A0MKHa BO3MECTUTb
B MNP B pesdynbTate AOMYLEHHOrO
HapyLleHus TpeboBaHuin 3akoHOAa-
TenbCcTBa.

Ona neGUTOPCKOM 3a/0MmKeHHO-
CTW, BO3HUKWEW B pe3ynbrate
nepeBoAa OeHeXHbIX CpeaAcTB —
dakTnyeckoe crnmcaHus OEeHEXHbIX
cpeacTs ¢ ogHoro cyeta NMN® n ot-
CyTCTBME (paKTa 3a4yucrieHus Ha
apyron cyet MNU®, Ha KOTOpbLIN OCY-
LLeCTBNANCS Nepesoa.

Ona pnebuTtopckon 3apoMmKeHHO-
CTW, BO3HMKIWIEN B pe3ynbTarte
OT3biBa NIMLUEH3UU y GaHKa unu

e [laTa ucnonHeHus obssaTtenscte nepeq MANO,
cornacHo gorosopy vnu MNAY (8 cnyyae 3agon-
YKEHHOCTV YNpaBnsioLLen KoMnaHum);

e [laTa nuKBMOAUMM KOHTpareHTa, COrnacHo Bbl-
nucke n3 ErPHOJI.

e [laTa 9KCnepTHOro (MOTMBMPOBAHHOIO) CyXAae-
HUS Ynpasnswowen KomnaHun o6 oTCyTCTBUM
060CHOBaHHbIX OXMAAHUN OTHOCUTENbBHO NONy-
YeHus1 NpPedyCMOTPEHHbIX OOrOBOPOM [EeHEeX-
HbIX MOTOKOB, B cnyyae, ecnu aebutopckas 3a-
OOMKEHHOCTb, MOXeT OblTb NpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUU C OBLLMMUN NOSNTOXKEHN-
MU, ykasaHHbIMK B [[NaBe 26 MpaxaaHCcKoro Ko-
nexca Poccuiickon ®egepaunn.
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[ebuTopckas 3ag0MmKeHHOCTb,
BO3HMKLIAS B pesynbTate oT-
3blBa NMUeH3uM y GaHka wunu
6pokepa;

NHaa pebutopckas 3adomnxeH-
HOCTb

6pokepa — faTa OT3biBa NMLEH3UN
6aHka, bpokepa.

Ona ocTtanbHbIX BUAOB AebuTop-
CKOW 3a0MKEHHOCTN - AaTa nepe-
Aayn aKTUBOB (OEHEXHbIX CpeacTB)
nuuy, B OTHOLUEHWM KOTOPOro BO3-
HukaeT pebuTopckas 3adormKeH-
HOCTb.

Buabl obA3aTenscTB

KpuTte pumn npusHaHus

KpuTepuu npekpalue HUs NpU3HaHusA

Kpegutopckas 3ag0imkeHHOCTb
no caesikam, No KOTOpPbIM HACTy-
nuna Hambonee pPaHHAA OaTa
pac4yeToB

[ata nepexoga npaBa coOGCTBEHHOCTU Ha ak-
TMB (OeHexHble cpeactaa) k MN® ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKaEeT KpeauTop-
ckas 3a0/MKEHHOCTb.

[aTa ncnonHenus obssatenscts MNP no go-
roBopy.

Kpeautopckass 3ago0siXeHHOCTb
no Bblgaye WHBECTULIMOHHbBIX
naes MNA®

[aTa BKINoYEeHNs AEeHEXHBIX CPEACTB (MHOMO
UMmyLLecTBa), NepefaHHbIX B onnarty WHBe-
CTMUMOHHbIX NaeB, B umyLiectso MANS.

[ata BHeCeHus NpUXo4HON 3anucu o Bblaaye
WHBECTULUMOHHBLIX naeB B peectp MNP co-
rmacHo oT4yeTy perucrpartopa.

Kpeautopckasi 3agornxeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[HaTta 3auncnerus s MNP nmyecTsa, nocty-
nueLLero B onnaty obmeHa naes.

[aTta BHeceHus NpuxogHoOM 3anucuK o Bblaave
WHBECTULUMOHHbIX Naes B peecTp MNP npu 06-
MeHe COrnacHoO OT4eTy perncrparopa.

Kpeautopckasi 3agormkeHHOCTb
Mo BbiNnaTe AEeHEXHOW KOMMEeH-
cauuv Npu noratleHnun UHBECTU-
unoHHbIX naes MN® (nepeunc-
NEHUN OEeHEXHbIX cpeacTB npu
obmeHe naeB)

[laTa BHeceHus pacxogHow 3anucu o nora-
LeHWn (cnucaHum npu obmeHe) uHBecTULU-
OHHbIX naeB MNP cormacHo oTyeTy peru-
cTparopa.

[ata Bbinnatbl (NnepeuyncneHns no obmery)
CYMMbI AEHEXHOW KOMMEeHcaumn 3a NHBECTU-
umoHHble nan MNP cornacHo GaHKOBCKOW Bbl-
nucke.

KpenuTopckas 3ag0mmKeHHOCTb
nepen areHtamMmu no Bblaave, no-
raweHuo n 06meHy nHBECTUNLN-
OHHbIX naes MNP

[aTa ocyuwlecTBneHvs onepauvu Bblgaun u
(vnn) noraweHns naes B peecTpe UHBECTU-
LMOHHbIX naee NMN® no 3asBke areHTa.

[ata nepeuncneHns cymMmmbl ckngok/HaabaBok
areHty u3 MNP cornacHo GaHKOBCKOW Bbl-
nucke.

KpeauTtopckass 3ag0rmkeHHOCTb
nepea ynpasnswolien komna-
HVeW, BO3HMKLIAs B pesyrnbTaTte
NCMOMb30BaHNSA YMpaBnstoLLen
KOMMaHnen CcoBCTBEHHbIX Ae-
HeXHbIX CpeACTB ANA BbinnaTthl
AEHEeXHOoN KomneHcauuu Bna-
Aenbuam WNHBECTULMOHHbIX
naes MNN® npu noraweHun u
(vnn) obMeHe MHBECTULIMOHHBIX
naes NN®

[ata nony4yeHWss OEHEeXHbIX CPeacTB OT
yNpaensitoLLlen KOMNaHUN CornacHo GaHKoB-
CKOW BbINUCKe.

[ata Bo3BpaTta CyMMbl 33a[0MKEHHOCTU
ynpaBnstowen KOMNaHnM cornacHo GaHKoB-
CKOW BbINUCKeE.

KpenunTopckaa 3af0mKeHHOCTb
no ynnaTte Haroroe u Apyrux
obasaTenbHbIX nnatexen wus
umyiectsa NMAN®

[aTta BO3HVKHOBEHMA 06s3aTenbCTBa Mo Bbl-
nnate Hanora u (unun) obsasatenbHoro nna-
Texa, CorfmacHo HOPMAaTUBHbLIM MPaBOBbIM
aktam Poccuiickon ®epepaunm u (unu) goro-

BOpY.

[aTa nepeuncneHns cymmbl Harnoros (0bs3a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MN®
cornacHo 6aHKOBCKOW BbIMWCKeE.

KpeauTtopckasi 3af0rmKeHHOCTb
No BO3HArpaXKaeHUsMm ynpasnsi-
oLl KOMMaHuW, cneumanunam-

poBaHHOMY [Aenosutapuio,
ayanTopcKomn opraHusaumu,
nnuy, OCYLLECTBMSAOWEMY Be-

[eHne peecTpa Brnagenbues 1UH-
BECTULUMOHHbLIX naeB [MND, a

e B cooTBETCTBUM C YCNOBUSAMU 3aKITHOYEH-
HbIX IOrOBOPOB Ha BbIMNONHEHME paboT
(okazaHue ycnyr) 1 B COOTBETCTBMU C
npasunamu Y NMN® - Ha gaty onpege-
nennst CHA.

e EcnuobsazaTtenbcTBa No 4OroBopy He Mo-
ryT GbITb HAOEXHO OMnpeaeneHbl Ha Takyo
AaTty, To MPUMEHSIIOTCS MEeTOAbI anmnpok-
cvMaumK, Npu BO3MOXHOCTU €ro npume-
HeHVsi K JaHHOMY BMAY pPacxogoB?;

[ata nepeyncneHns cyMmbl BO3HarpaxaneHui
N pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbINUCKe.

2 MpOrHo3Hble 3Ha4YeHUs 0653aTeNbCTB, pacCUMTaHHble YNpaBnsowen KoMnaHuen, npenoctasnstoTcs B CneumanmsamMpoBaHHbIi Aeno3uTapuii Ha
Kaxxayto aaty onpeaeneHust CHA ¢ ykasaHveM nepuvoaa BbI6GOPKM N 06BACHAIOWMX NEpPEeMEHHbIX.
AKUMOHepHOoe 06LecTBO «YnpaBnstowas komnaHus «MepBasi»
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Takke obssatenbctBam Mo | e  [laTa BO3HUKHOBEHUSI 0GSI3aHHOCTW CO-

onnarte NpoYMx pacxofoB, OCy- rMacHO yCrnoBMSAM AOroBopa, ecnu ectb

LLECTBNSIEMbIX 33 CYET UMyLLe- OCHOBaHMA OAHO3HaYHO nonaratb, 4TO
ycnyru no goroeopy OyayT okasaHsbl;

e [Jlata nonyyeHuss OOKyMeHTa, NoATBep-
XOawLwero BbIMONHeHWe paboT (okasa-
Hua ycnyr) NMUA® no cooTtBeTCTBYIOLWMM
[OroBopam unu B COOTBETCTBUM C NpaBu-
namu 4y NN,

ctBa MNP B cOOTBETCTBUMM C
TpeboBaHUSIMU  ENCTBYIOLLENO
3aKoHoaaTenbCcTBa

MNPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJNIOOAEMbIX BUPXKEBbIX MJTOLLAOOK.

My6nunyHoe akunoHepHoe obwecTtBo "MockoBckasi bupxa MMBB-PTC"

[My6rinyHoe akumoHepHoe obwecTso "CaHkT-lNeTepbyprekas Gupxa”

AkumoHepHoe o6wectBo "CaHkT-lMeTepbyprckas BantotHas Bupxa”

"oHKoHrckas oHaoBast Gupxa (Hong Kong S.E.)

BepnivHckasa doHgoBas Gupxa (Berlin Exchange)

dpaHkdypTckas doHgoBas Gupxka (Frankfurt S.E.)

dununnuHckaa dorngosas Gupxa (Philippine SE)

[ioccenbgopdpckas goHaoBas Gupxa (Dusseldorf SE)

"aHHoBepckasi doHgoBas bupxa (Hannover SE)

MioHxeHckas poHgoBas Gupxka (Munich SE)

ﬂ,ﬂﬂ Ll,eJ'IeIﬁ annpokcuMmauun pasMepa o0653aTenbLCTB MCNOJIb3YEeTCA CTaTUCTUKa 3a nocneaHue 12 (ﬂ,BeHa,U,LLaTb) mMecsaues, npeawecTteyrowmnx gate
onpeaenenns CHA MN®. Mpwn oTCYTCTBMM Takoro o6bema CTaTUCTUKM METOA anmnpoKCUMaunn NPUMEHUM MPU HaNMNYMKN Aa@HHbIX HE MeHee yeM 3a
nocnepHue 2 (ABa) Mecsaua, npealecTeyolwmx aate onpeaenexdms CHA MNMAO.

B paTy noctynneHus AOKYMeHTa, MOATBEPXAAKLWEro okasaHHble yCnyru, Npou3BOAUTCS KOPPEKTUPOBKA HAYMCIIEHHbIX 0653aTenbCcTB 40 UX pe-
a/lbHOro 3Ha4veHus.
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1.

lne:

MNPUNOXEHWE 3
MOJAENb OLUEHKWU ANA LEHHbIX BYMAT, HOMUHNPOBAHHbIX B PYBJIAX.

METOAWKA ONPELENIEHNSA PACYETHOW LIEHbI
LONroBOW LIEHHOW BYMAIW (nanee — MeToguka)

TEPMWHbI N ONPEAOENEHUA

1.1. CpeaHeB3BeLLEHHbIA CPOK A0 norawieHns/odepTbl — B3BELUEHHbIN MO rpaduvKy noraweHns HoMMHana obnuraumm
CPOK A0 NoralleHus B rogax, paccuntbiBaembiin no opmyne:

n
Cp.B3B.C OK_Z CF, ><M @Y)
p. B3B.Cp . i 365 /)’

i=1

CF; - YacTuyHoe (Mnn NOMHOe) NoralleHne HoMuHana B % OT HOMWHana Ha Aaty pasve-
LLieHMA BbINyckKa;

t; - AaTta YaCTUYHOro (UNK NONHOro) NoralleHns HoMMHana;
T - AaTa OLEHKHN.

B Ccny4ae ecnu BbinyCKOM He npeayCMOTPEHO YaCcTU4YHOe noraleHne OCHOBHOro aomnra (aMOpTI/ISaLI,VIH), TO CcpeagHeB3Be-

LUEeHHbIN CPOK [0 MoralleHusi/ogepTsl paBeH nepvoay OT AaThl ONpeneneHvs cnpaBeanvBoil CTOMMOCTY 40 Haubonee paHHeN
U3 faT: AaTbl NnoralleHnst unv gatbl ohepTbl MO 06MMraumm, ykasaHHoOW B peLleHun O BbIMycKe.

B Cny4ae ecnu garta oueHkn cosnagaet c Jaton ocbepThl, TO pacyeT CpeAHEB3BELLEHHOIO Cpoka NPoON3BOAMTCA OT AaThl

OLIEHKM [0 Hanboree paHHel U3 AaThbl NoraweHns Unu gatel odepThl, CreayoLel 3a 4aTon OLEHKM.

1.2.

MpumeyaHwe:

Mpu pacyeTe cpeaHEB3BELLEHHOrO CpoKa A0 noralleHusi / odpepTbl NPOMEXYTOUHbIE OKPYrNEHWS HE NPOU3BOASTCH, pe-
3ynbTaT BblpaXaeTcsl B rofax, OKpyrnsietcst 4o 4 3HaKoB Nocre 3ansTou.

B cnyyae ecnu BbinyckOM NpeaycMOTPEHO YacTUYHOE MOoralleHne OCHOBHOrO AOMra, HO BENMUYUHBI NorallaeMbixX YacTemn
He onpeereHbl Ha BECb OXUOAeMbI CPOK 0bpalleHna3, Takme CyMMbl CHMTAKOTCSl YCTAHOBMEHHbIMU B AaTy OKOHYaHWS
KYMOHHOro nepuoga, no MCTe4eHMN KOTOPOro OHM BbINMAYMBalOTCs, U YYUTLIBAIOTCA B pacyeTe Nobbix BENWYMH, Npeay-
CMOTPEHHbIX HAacTOsILLLE METOAUKON, C 9TOW AaTbl.

CraBka KB[ (3HayeHne Kp1BOI GeCKYNOHHOM [OXOAHOCTU) MOXET PacCuMTbiBaTbCS B TOUKE, COOTBETCTBYHOLLEN:

" CcpeAHeB3BELLEHHOMY CPOKY noralueHuns / odepTbl No LeHHOW bymare, onpegeneHHomy cornacHo n.1.1. HacTo-
awen Metoguku, unm
] CPOKy noraiueHus genosuta, unm
. CPOYHOCTU NPOLIEHTHOWN CTaBKM B Criyyasix, NpegyCcMOTPeHHbIX HacToswen MeToaukv, nnm
" Alopauuy GMpXXeBoro MHAeKca B cny4asix, NpeaycMoTpeHHbIX B .3 HacToswen MeTtoguku, unm
. WHOMY CPOKY B Cry4asix, onpeferneHHbIx HacTosAwen MeTogukon.
MpumeyaHue:

Mpu pacyete Ctaskn KB[ 3HayeHne cpok onpegenseTtcs B rogax, okpyrnsertca A0 4 3HakoB nocne 3ansaton. McxogHble
AaHHble (3a ucknioveHmem n.1.1 HacToswen MeTogukmn), onpefeneHHble B AHAX, TEPEBOAATCA NyTEM AeNEeHUst UCXOAHOro
3HaveHust Ha 365. Ecnn B pacyeTe UCnonb3ylTcs AaHHble, BblpaXXeHHbIE B MecsiLiax, To pedynbTaT onpeaensercs Kak:

= 1 mecsu; 0.0833 ropa

= 2 Mecsua: 0.1667 roga
= 3 mMecsaua: 0.2500 roga
= 4 mecsaua: 0.3333 ropa

= 5 mecsues: 0.4167 ropa
= 6 MecsauUeB: 0.5000 ropa
= 7 MecsLeB: 0.5833 ropa

8 Hanpumep — 11 0OIUraiyii ¢ UIIOTEYHBIM ITIOKPHITHEM.
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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 JOXOAHOCTY rocy4apCTBEHHbIX obnvraumn, onpegeneHHas MockoB-
cKkov bupkeid;
] OVHaMmmyeckme napameTpbl G-KpUBOWM MO COCTOSIHUIO Ha KaXAbIi TOProBbIf OEHb.

Mpw onpegenexHuu:
] 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 MCnonb3yTcs AMHamuyeckne napameTpbl G-KpuBoW Ha Aaty, bnvxanluyio K Aate onpegenexHns cnpases-
N1BOW CTOMMOCTY (BKINKOYas).
MCcTOYHMK nHpopMaLmn: ocuumansbHbin canT MockoBCKon Bupxu.
MpumeyaHwe:
Mpwn pacyete CtaBku KB[l NpOMEXYTOYHbIE OKPYrMEHVst He MPOM3BOAATCH, pe3ynbTaT BblpaXKaeTcs B MPOLEHTaX, OKpyr-
nseTcs 4o 2 3HaKoB Nocne 3ansiToun.

2. METOJVKA OMPEJENEHNA PACYETHOW LIEHBI JONTOBOW LIEHHOW BYMAIU

2.1. MpuHUMNBI oNpeaeneHns pac4eTHOM LEHbI
B cooTBETCTBMM C HAcCTOALLMM NMYHKTOM OMNpeAenseTcsi pacyeTHasi LueHa (UeHbl) 4ONroBon LueHHon Gymarn metogom
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 onpeaeneHys cnpaBeanvBoi CTOMMOCTH.

MpumeyaHwe:
Mpwu pacyeTe MCNoOMNb3yOTCA crneqyLmMe Noaxoabl K OKPYrNeHuIo:
OKpYrfieHns NPOU3BOAATCA NO NpaBunam MaTeMaTUYECKOro OKpyriieHns;
CF, - ByAyLuMNn AeHexXHbI NOTOK, 3HaYeHne OKpyrnsieTcs 4o 2 3HaKoB Nocrne 3ansaTon;
PV, - BNCKOHTUPOBAHHbLIV AEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYIMEHUS HEe NPOU3BOAATCSH, pe3ynbTaT He OKpyr-
nsetcs;
PV — oblwasa cymma AUCKOHTUPOBAaHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYriseTcsa A0 4 3HAaKOB Mocrne 3ansTow.

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

Mpy dhopmmpoBaHuu rpadmka OyayLUMX EHEXHbBIX MOTOKOB YUYMTLIBAKOTCS BCE AEHEXHbIE NOTOKWN B MOralleHne OCHOB-
HOro gonra, KynoHHOro 4oxo4a v AOMNONHUTENBHOrO 40X0Aa B TEYEHME OXMOAeMoro cpoka obpalleHus.

4 Meropuka pacuéra KpuBOil OECKYIOHHOM J0XOAHOCTH OIyOIMKOBaHa Ha calite MOCKOBCKOI Gupiku. B melsix pacuera crpa-
BETIMBON CTOMMOCTH UCIOJIB3YETCS PeJaKIUs METOIUKH, aKTyallbHas Ha ATy BCTYIUIEHUs B cuny Hactosumx [Ipasun. Ilpu
BHECEHUH U3MEHEHNH B METOANKY pacuéTa KpHBOW OECKYITOHHOM JOXOAHOCTH JaTa Hadala NCIIOJIb30BaHNs N3MEHEHHON METO-
JIUKU B LIEJSIX pacueTa CIpaBeJIMBOA CTOMMOCTH YCTaHABIUBAETCSA OTIEIBHO IO COTJIACOBAHUIO CO CIELMAIU3UPOBAHHBIM Je-
TTO3UTapUEM.
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Oxunpaaemblnn cpok obpalleHns LeHHon By maru onpeaenseTca ¢ 4aTbl pacyeta cnpaBeAiMBoN CTOMMOCTU (He BKITOYas)
[0 HauMeHbLUen 13 aart (Bko4vas):
e patbl odepThl, BnivKanluen Kk Aate onpeaeneHns cnpaBeanMBon CTOMMOCTU (He BKMoYas gaTty onpegenexHus
cnpaseAnvnBon CTOMMOCTH);
e [aTbl NOHOro MnoratleHnsl, NPeayCMOTPEHHOW YCIOBUSAMM BbIMyCKa.

[Noa paTon JEeHeXXHOro NoToka NOHMMaeTCs:
e [aTbl OKOHYAHUSI KYMOHHbIX MEPMOAO0B, NO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBUM C YCITOBUSIMW BbIMyCKa OCY-
LLLeCTBMNSAIOTCS BbINMaTthbl KYNOHHOIo 4oxoAa, U (eCnu NpeaycMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOro 4onra,
a TaK xe (ecnu npegycMoTpeHo) AaTbl BbinnaTbl AOMNONHUTENBHOIO 40X0A3a;
e [aTa, A0 KOTOPOW onpeaeneH OXMaaeMbIi Cpok obpalleHms.

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

Mpu chopmmpoBaHMmM rpadmka AeHEeXHbIX NOTOKOB B LIENAX pacyeTa CnpaBeaniMBon CTOMMOCTM LeHHbIX Bymar ocy-
LlecTBNAETCA NepecMoTp ByayLmnxX AEeHEXHbIX MOTOKOB NPY Hanu4un obHOBEHHON MHdOoPMaLmMn5:

e 0 Benu4YMHe CTaBKu KynoHa (415 LeHHbIX Bymar, No KoTopbIM NPOLIEHTHbIE CTaBKW He onpegerneHbl Ha BeCb oXuaa-
€eMblll CPOK OBpallleHnsi) — HOBOE 3HaYeHne CTaBKM KyrnoHa CYMTAEeTCs YCTaHOBMEHHbIM B AaTy Hayana KynoHHoOro
nepuoga, bnuxanwero K gate yCTaHOBEHWSA CTaBKM (KYNOHHOrO NepuoAa, Ha KOTOpbIN CTaBka yCTaHOBMEHA, Unun
6onee paHHero KynmoHHOro nepnoaa, 40 Havana KoToporo ctaBka yCTaHOBMeHa);

e 0 BENWYMHE norawaemomn YacTu OCHOBHOrO Aonra (414 LeHHbIX 6ymar, no KoTopbIM NPeayCcMOTPEHO YacTUYHOE MNo-
ralleHme OCHOBHOrO 10Mra, HO CyMMbI MoratlaembiX YacTe OCHOBHOIO A0fra He OnpeaereHbl Ha BECb OXMAaeMbIn
Cpok obpalLleHns) — BeNnYMHbI NoratlaemMow YacTu OCHOBHOIO A0MTa CHATaIOTCS YCTaHOBMNEHHbIMW B AaTy OKOHYaHNS
KYNOHHOro nepuoga, no WCTEYEHUN KOTOPOro MpPOM3BOAWMTCH COOTBETCTBYHOLLASA Bbinnata paHee Hen3BeCTHON
CyMMbI6 (32 MCKINOYEHMEM LieHHbIX Bymar ¢ nHaeKcnpyembiM HOMUHANoM);

e 0 BenuuMHax (BKMYas nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT PeLLeHUst 3MUTEHTA), CYLLLECTBEHHbIX AMS
pacyeTa HOMMHaNbHOW CTOMMOCTM LieHHbIX ByMar ¢ MHAEeKCHpyemMbIM HOMUHaNoM;

e 0 BENMYMHax, CyLLeCTBEHHbIX AN pacyeTa AOMONTHUTENBHOrO Aoxoaa.

Onsa [onroebiX LEeHHbIX Bymar, No KOTOpbIM NPedyCMOTPEHO YacTMYHOE MoralleHMe OCHOBHOrO A0Jra, HO BeNWYMHbI
noralaemMoro OCHOBHOIO 4oJira He onpeneneHbl Ha BeCb CPOK 06palLeHuns, CyMMbl ByayLmnX OEeHEXHbIX MOTOKOB paccyMTbIBa-
I0TCA UCXOAS U3 OCTaTKa OCHOBHOIO JoJra Ha aTy pacyeTa, onpeaernéHHoro ¢ y4eToM BCeX paHee YCTaHOBMEHHbIX CyMM nora-
LeHUs (3a UCKMIOYEHNEM LieHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAMOM, OS5 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 JIAaHHOTO YCJIOBUS O IaTe Havyalla MPUMEHEHHUS paHee HCM3BE CTHHIX BEIMYHH (CTaBKHU KYITOHA, CYMMBI IIOTaIllAeMOT0
OCHOBHOTO JI0JTa, 332 MCKIFOYCHUEM OOJUTALNI C WHICKCHPYSMBIM HOMHHAJIOM) BBITONHSIETCS Pacd€T MHBIX MTOKAa3aTeleH,
NpeayCMOTPEHHBIX HacTos el Metoaukoil.

6 IIpu sTOM mepecyeTy NoJIeKaT B T.U. BCE ACHEXKHBIE MOTOKH, CIEIYIOLINE 3a AATOH OKOHYAHHUS COOTBETCTBYIOIIETO KYOH-
HOTO IEPUOJA, 10 OKOHYAHUU KOTOPOTO MPOU3BOJUTCS BBILIATa OCHOBHOIO 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 BbINOMHAETCS OTAENBHO A KaXO0ro KYyNOoHHOro nepuoaa.

Ecnu B kauecTBe nepemMeHHOro napameTpa Ans pacyeta CTaBKku KyroHa yCroBUsIMM BblMycka MHCTPYMEHTa NpeayCcMoT-
peHa «CTaBka MHMNALMU» Y UHAs «CTaBKa IEHEXHOrO PblHKa» 7, 3Ha4YEHNEe CTaBKU COOTBETCTBYIOLLLETO KyNoHa paccuuTbiBaeTCs
no dopmyrne, NpeayCMOTPEHHO YCIIOBUSIMU BbIMyCKa UCXOAS M3 MPOrHO3HOIO 3HAYEHUs1 MHISILMKN, COOTBETCTBYIOLLIETO KYMOH-
HOMY nepuoay, U NPOrHO3HOMO 3HAYEHUS1 UHOW CTaBKM JEHEXHOr0 pblHKa COOTBETCTBYHOLLEH CPOYHOCTU (MyTeM Bblibopa Makcu-
MarbHOro M3 3Ha4eHWIN, paccUMTaHHbIX C NPUMEHEHNEM YKa3aHHbIX OBYX MPOrHO3HbIX MapameTpoB).

7 Hanpumep, MAX (MHGISIHS; KITI0UeBas CTABKA)
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Mpw pacyeTe cnpaBeanMBOM CTOUMOCTM OCYLLECTBISIETCS NEPECMOTP BYAYLUMX OEHEXHBIX MOTOKOB MpW Hanuyum o6-
HOBJIEHHOM MHGOPMaLMK O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HauyeHWe CTaBKu KyrnoHa NpuUMeHsieTcsa ¢ AaTbl Hadyana cooTserT-
CTBYIOLLIErO KYMOHHOro nepuoaa, Gnuxaniiero K gate ycTaHoBMeHWs: CTaBku (HO He No3aHee AaThl Havana KynoHHOro nepuoaa,
Ha KOTOpLIN CTaBka yCcTaHoBMeHa, unu Gornee paHHero KynoHHOro nepuoaa, 4o Havana KoToporo CTaeka yCTaHOBIeHa).

2.2.4. MporHo3Hble 3Ha4YeHNA NHDNAUMK

[nga nporHo3HbIx 3HaveHnn nHpnaummn (MPOMHO3 UML) ncnonb3yoTca 3HaYeHns:

] «BMEHeHHOW» nHnaummn (panee takke — BUMLL, INF);

] 9KCMEPTHBIV NPOrHo3 0 ByAyLWnX 3HAYEHNAX MHANSAUUN - B CIlly4ae OTCYTCTBUSI 3HAYEHUSI KBMEHEHHON» WH-

drsuMmM ons COOTBETCTBYOLLUX NepnoaoB. B kayecTBe JaHHbIX O MPOrHO3HbIX 3HAYEHMSIX NEPEMEHHBIX NapamMeTpPoB

NCNONb3YTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOTO pa3BuTusa MnHMcTepcTBa 3KOHOMUYECKOTO pa3suTusa Poccuiickon

denepaunns.

[nsa Bcex neprMooB, Aata Havana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe NporHo3a MHMNALMN UCNONb3yeTCs 3HaYeHne «BMEeHeHHON» nHdnaumm ans eeinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mexpay Crtaskon KB[ B TOYke, COOTBETCTBYOLLEN CPOKY A0 noraweHus Bbinycka OP3
52001RMFS, 1 cpefHeB3BeLLEHHON JOXOAHOCTBIO K NOralleHuto 3TOro Xe Bbinycka:

INFgp023 = Kbls5001 — YT Ms2001, )

[na Bcex nepnogoB, HaUMHaLWKMXCa B nNpomexyTke ¢ 2024r. go 2028r. (Bknoyas), B ka4ecTBe MporHo3a MHNaumMm
MCMNomnb3yeTcs 3HayeHwe, paccuMTaHHoe no dopmyne (6), ucxogs M3 3HAYEHWA «BMEHEHHOM» WHMNSAUMKM BbinyckoB OPD3
52001RMFS 1 52002RMFS:

t52002-t52001 (1 + INFSZOZS/l()O)tszooz
INF,054-2028 = OKPYT /1 \/(1 T INF.yg5,/100) 0001 ,4 %100, (6)
ne:
INFep928 = KEﬂ‘szooz — YT Ms3002, ™
INFo5023 - 3HayeHWe «BMEHEHHOW» MHMNsAuMM ansa Bbinycka O®3 52001RMFS,

paccuuMTaHHoe no cdopmyrne (5) ¢ TOYHOCTbIO 4O 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INFo5025 - 3HayeHWe «BMEHEHHOW» WHMNsAuMM anga Bbinycka O®3 52002RMFS,
paccuuMTaHHoe no cdopmyrne (7) ¢ TOYHOCTbIO OO0 2 3HaAKOB Mocne 3anaTon —
pes3ynbTaT pacyeTta no opmyne (7) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

ts2001r t52002 - 3HayeHWe CcpefHEB3BELUEHHOro cpoka A0 noraweHus BbinyckoB O®P3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocrne 3ansaTou;

KBAg,0010 KBAs2002 - 3HaveHne CtaBkm KB[ B TOuke, COOTBETCTBYHOLLEN CpeOHEB3BELUEHHOMY
Cpoky Ao noraileHus Bbinyckos O®3 52001RMFS, 52002RMFS;
YTMs3001, YTMs5002 - cpefiHeB3BeLleHHast JOXOAHOCTb K noratleHuto Bbinyckos OP3 52001RMFS,

52002RMFS Ha gaty oueHku, nybnukyemasi MockoBckon Bupxen.
[nsa Bcex neprvonoB, HauMHaoLWmxes B npomexyTke ¢ 2029r. o 2030r. (Bkntoyas), B Ka4ecTBe MporHosa UHIsumm
UCnonb3yeTcsl 3HayeHue, paccuntaHHoe no copmyne (8), ucxoas M3 3HAYEHUN «BMEHEHHOM» WHPNAUMKM BbinyckoB OD3
52002RMFS 1 52003RMFS:

t52003-t52002 (1 + ]NF52030/100)t52003
INF029_2030 = OKPYTJI (L INFoyg e /100)Esm00: ,4 %100, (8)
ne:
INF52030 = KBASZOO?» - YTM52003' (9)
INFo5025 - 3HayeHWe «BMEHEHHOW» MHMNsAUMM ansa Bbinycka OP3 52002RMFS,

paccumMTaHHoe no copmyre (7) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pe3ynbTaT pacyeTa no dopmyrne (7) COOTBETCTBYET 3HAYEHWIO B NPOLIEHTAX;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<5030 - 3HayeHue «BMEHEeHHOW» WHMNsauMM anga Bbinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB MOCre 3anATon —
pes3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

52002 £52003 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (YeTbl-
pex) 3HaKoB nocrne 3ansiToun;

KBs52002: KBAs2003 - 3HaveHne CtaBkm KB[ B TOYKe, COOTBETCTBYHOLIEN CpeHEB3BELUEHHOMY
cpoky fo noraweHus Beinyckoe O®3 52002RMFS, 52003RMFS;
YTM;s5002, YTMs2003 - CpefHeB3BeLUeHHas 4OXOAHOCTb K noraweHuio Bbinyckos O3 52002RMFS,

52003RMFS Ha paty oueHku, nybnvkyemas Mockosckon Gupxen.

[nsa Bcex nepnonoB, HauMHaoLWmxes B npomexyTke ¢ 2031r. go 2032r. (Bknoyas), B Ka4ecTBe NporHosa UHsumm
Ucnonb3yeTcs 3HadveHue, paccuuTaHHoe no dopmyne (10), UCXoAst U3 3HAYEHUN «BMEHEHHOW» MHANAUMM Bbinyckos O®P3
52003RMFS 1 52004RMFS:

t52004—t52003 (1 + INF52032/100)'552004

INF. = OKPYT -
2031-2032 0 Y1 (1 +1NF52030/100)LL52003

4 ]%100, (10)

lpe:
INF<3032 = KBl52004 = YTMs3004, 1

INFo5030 - 3HayeHWe «BMEHEHHOW» WHdNAUMM ans Bbinycka O®3 52003RMFS,
paccuuMTaHHoe no cdopmyre (9) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pes3ynbTaT pacyeTta no dopmyrne (9) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

INFo5032 - 3HayeHWe «BMEHEHHOW» WHMNsAUMM anga Bbinycka O®3 52004RMFS,
paccuuTaHHoe no dgopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne 3anaTon —
pesynbTaT pacyeTta no cdopmyne (11) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

ts2003) t52004 - 3HayeHWe cpefHEB3BELUEHHOro cpoka A0 noraweHus BbinyckoB O®P3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB nocrne 3anaTow;

KBs52003 KBAs52004 - 3HayeHune CtaBkn KB[] B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY
cpoky o noraweHus BeinyckoB O®3 52003RMFS, 52004RMFS;
YTMs4003, YTMs2004 - CcpedHeB3BeLUeHHas [OOXOOHOCTb K roraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnukyemas MockoBckon 6up-
Ken.
Mpumeyarwe:

Mpwn BbINoNHeHUn pacyeta INF,g04 2028 INF2020-2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,q,3, INFo5(25,
INF.5030, INF<5032, KOTOPbIE B pe3ynbTaTte ux pacyeta no cdopmynam (5), (7), (9), (11) aBnsaioTca 3Ha4eHUAMM B NPOLIEH-
Tax, NepeBoaAATCs B 3HAYEHUS B ONSAX eQMHULBI (MyTeM AeneHuns kaxaoro n3 Hux Ha 100 - 4To ABHO oTpaxkeHo B hopmy-
nax (6), (8), (10)). PesynbTaTt pacyeta no copmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLIEHTAX, OKPYrNEHHOMY
[0 2 3HaKOB Mocre 3anATon.

[Ona Bcex nepnonos, HaunHarowmxcs ¢ 2033 r., B kayecTBe NPorHo3a MHAMASALMM UCTNONb3YeTCA 3KCNepTHbIN MPOrHo3
WHbNALUMN.

Ecnu cpok norawieHuss JonroBoro MHCTpyMeHTa He npeBbiwaeT 2034 r. n OTCYTCTBYIOT UHbIE NMPOrHO3HbIE 3HAYEHMS
nepemMeHHbIX MapamMeTpOB, TO BIUSIHNE 3KCNIEPTHOIO NPOrHo3a NHAMALMK Ha pesyrnbTaT pacyeTa cnpaBeafBoON CTOMMOCTU Npu-
3HaeTCsl He3HauUTENbHbIM, pacyeTHas LieHa LieHHOoW Bymarn MoxXeT GbiTb knaccuduumMpoBaHa B ypoBeHb 2. B octanbHbIx cny-
Yyasax (MOMMMO MHMMALMM NCMONb3YTCA UHbIE HeHabnogaemMble AaHHbIe UK CPOK MorawleHus npesbiwaeT 2034 r.) BNusHue
3KCNEPTHOro NPorHo3a MHNALUMN NPU3HAeTCs 3HauUTENbHbLIM, pacyeTHas LeHa LeHHon BymMaru knaccudmumpyeTcs B YpOBEHb
3.

2.2.5.  TIporHo3Hble 3HaYeHUs1 NPOYMX NEPEMEHHbIX Napame TPOB

MpOrHo3Hble 3HaYeHUss «KOPOTKUX» CTABOK AEHEXHOro pbiHKa (4N NiaBalolwmX NPOLEHTHLIX CTaBOK Ha CPOK npefo-
CTaBeHUs AeHeXHbIX CPeACTB A0 1 MecsiLa BKMIOUYMTENBHO).

K «KOpOTKMM» CTaBKam [EHEXHOro PbiHKAa OTHOCATCS Credylolme nnasatLime NpoLeHTHbIe CTaBKW, ECIN OHU Npeay-
CMOTpPEHbI YCIMOBUSIMU BbINyCKa OLEHNBAEMOro MHCTPYMEHTa:

AKUMOHepHOoe 06LecTBO «YnpaBnstowas komnaHus «MepBasi» TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



e craBka RUONIA

o craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy,

e craBka PENO, no onepauusam LleHTpanbHoro 6aHka Poccunckon depepaumm Ha Cpok OO OOHOro Mecsua
(BKNOUMTENBHO)

e Knioyeas crtaBka LleHTpanbHoro 6aHka Poccuiickoin Peaepaumm

e craBka KB[l Ha cpok Ao ogHOro Mecsiua (BKIMIOYUTENBHO).

Ecnu B ka4yecTBe nepeMeHHOro napameTpa NpegycMoTpeHa nnasatollasi NpoueHTHas cTaBka cpokom Ao 1 mecsaua, To
NPOrHO3Hoe 3HayeHue Takoro napametpa (Ratef) paccuuTbiBaeTcs no popmyne (12) kak pasHuua mexay Ctaskon Kb[ B Touke,
COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY A0 NOralleHns OLEHUBaeMOro MHCTPYMEHTa, U BENIMYNHOW «CpeaHen NpoLeHT-
HOW Map>Xu Hag, CTOMMOCTbI0 (DOHONPOBAHNAY:

Ratef = (KBAAO norameHus CpMCoF); (12)
cpMcor = OKPYTJI(CP3HAY (MCOF)J 4), (13)
(P —1000)

MCoF = FIXKyl'[OH - 1000t (14)

lpe:

KB/, - 3Ha4yeHune CrtaBku KB[] B Touke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0

10 NoraleHns
noralueHusl OLeHMBAeMOro MHCTPYMEHTA;

CPMcor - 3HAYeHWEe «CpeaHEN MPOLEHTHOW MapXu Had CTOMMOCTbI POHOMPOBAHUAY, pac-

cumTaHHoe no copmyne (13) Ha gaTy OLEHKM MHCTPYMEeHTa Kak cpefgHee apudme-

TUYECKOE 3HA4YEeHWU NokasaTensi «NPOLEHTHOW MapXu HaZ CTOUMMOCTBIO (POHAMPO-

BaHUS», paccumTaHHbIX no opmyne (14), no kopauHe Bbinyckos OP3-T1K;

Mo - 3HaYeHUe «NPOLEHTHON MapXu Hag CTOMMOCTbIO (hOHAMPOBAHMS», pacCUUTaHHOE
no copmyne (14) ons seinycka O®3-TK, Bxoaswiero B kopauHy Bbinyckos OP3-1K;
FIXynon 3HauyeHue UKCMPOBaHHOM YacTuh KynoHa ans sbinycka O®3-MK (Hanpumep, 4ns Bbl-

nycka 29010RMFS kynoH yctaHaBnvBaetca B BenuimHe RUONIA + 1.60% v Benu-
unHa FIX,yn0, NPUHUMaETCs pasHoi 1.60%);

P - LeHa (6e3 yyeTa KynoHHOro foxona) KoHkpeTHoro Bbinycka O®3-MK Ha gaTy pac-
yeTa B pybnsx;
t - CpedHeB3BELLEHHbIN CPOK 0 noralleHnsi KOHKpeTHoro Bbinycka O®3-TK.
MpumeyaHue:

Ha paty ytBepxaeHus HacTosLwwen pegakumm Metoanku kopanHa BbinyckoB OP3-MK (nepeyeHb Boinyckos OP3-T1K, Bknto-
YaemblX B pacyeT cpMg,r) BkMoyaeT cnegywowme sbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb Bbinyckos OD3-M1K, BkNtovaembIx B pacyeT cpM,,r, NepecMmaTpusaeTca Ynpasnsiowen komnadnen .Y. NN
npuv pasmeLleHnn HoBbix BbinyckoB OP3-MK.

HoBbin nepeyeHs Bbinyckos OP3-TK, BkntovaeMbix B pacyeT CpM,r, ¥ AaTa Havana ero npuMeHeHus ycTaHaBnmeaTcs
Ynpasnstowen komnanuen .Y. MN® no cornacoBaHuio co CneumanmanpoBaHHbIM Aeno3uTapMeM n He TpebyoT onepaTtMBHOIoO
BHECEHMS COOTBETCTBYHLLUX UBMEHEHNI B HAacTosLLyo MeToauky (yTBepXaeHns HoBon pegakuum Metoaukn).

Boeinyck OP3-TK, nckntovaetcs U3 pacdeta cpMc,r NPY HACTyNneHun Hanbonee paHHen U3 aar:

L] AaTbl NoralleHns Bbinycka;
] AaTbl HaYana KyrnoHHOro nepmnoaa, C KOTOpPOro YCTaHOBIEHbl paHee HeonpeaerneHHble CTaBKM KyrnoHa Ha Becb
oXxumaaemblii cpok obpatueHms OP3-TK.

LleHa P Bbinycka OP3-MK onpenensaetcs no AaHHbIM MOCKOBCKOM OUPXN, €CnNn OHa SBMSETCA aKTUBHBIM PbIHKOM B
OTHOLIEeHMK KoHkpeTHon OP3-TK, B nopsiake, yctaHoBneHHOM MpaBunamm onpepenexHms CHA ons onpefeneHvst cnpaBeanmBom
LeHbl ypoBHS 1.

Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-TK He onpegenena (B T.4. No npuynHe Toro, 4to MockoBckas Gupxa
He ABNSeTCH B AaTy pacyeTa akTVBHbIM PbIHKOM ANs Bbinycka), To Takow Bbinyck OP3-IK He BknoyaeTcs B pacyeT CpMe, .
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MpumeyaHue:

Mokasatenb M ,r OTpa)kaeT NPEMUIO CBbILLE CTOMMOCTU POHAMPOBAHNSA (MO CTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOpbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXMOAHUA MO CTOMMOCTU hOHOMPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenuntb kak pasHuly mexay 3HadeHnem Kb[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 norawieHns gaHHon OP3 n nokasatenem Mg, p.

Hanpwmep, npu ctaBke 5-netHenn OD3 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 3Ha4YeHNsi CTaBOK AEHEXHOr0 pblHKa «CpegHen» CPOYHOCTU (4NA NnaBatoLLmMX NPOLEHTHbIX CTAaBOK Ha CPOK
npeaocTaBreHus AEeHEeXHbIX cpeacTs oT 1 Mecsaua 40 2 NeT BKIIYMTENbHO)

K cTaBkam OEHEXHOro pblHKa «CpedHen» CPOYHOCTU OTHOCATCA Crefyloliue nnaBarolue NpouUeHTHbIE CTaBKK, ecriv
OHU NpeayCMOTPEHbI YCIOBUSIMU BbINyCcKa OLIEHNMBaeMOro MHCTpyMeHTa:

= ctaBka ROISfix co cpokamn 2 mecsiua, 3 mecsua, 6 MecsiLes;

. ctaBska KB[] Ha cpok oT 1 Mecsaua Ao 2 neT (BKNYUTENBHO).

Ecnu B kKayecTBe nepeMeHHOro napamMeTpa npegycMoTpeHa nnasaroLas npoLueHTHasa cTaBka Cpokom oT 1 mecsaua o 2
neT, TO NPOrHo3HOE 3Ha4yeHue Takoro napameTpa (Rateg) paccunTbiBaeTcs no popmyne (15) kak NPOrHO3HOE 3Ha4YeHne «KopoT-
KOM» CTaBKM AEHEXHOro pblHKa Ha aHanu3vpyemoMm nepuofe, yBenuueHHoe Ha pasHuuy mexay 6e3puckoBon 40XO0O4HOCTbIO
«CpefHero» cpoka u «KOpOoTKON» 6e3pNCKOBON AOXOOHOCTLIO:

Ratef = (KB'ﬂ‘Ao norawemms CpMCOF) + (KBﬂ‘CpOHHOCTb cTaBkM KB'Dll ﬂ,eHb)‘ (15)
lpe:
KBA o umocts crasim - 3HaveHne CrtaBku KB[] B TOuke, COOTBETCTBYKOLIEN CPOYHOCTU CTaBKM [EHEXHOTO pbiHKa
(Hanpumep, ecnu 3Ha4YeHVe CTaBKM KyrnoHa onpegensdeTcs Kak 3HavyeHue 6eckynoHHON goxoa-
HOCTM rocOymar Ha cpok 24 mecsiua, To KB onsa 2-x net;)
KbA, AeHb - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBYIOLLEN cpoKy B 0.0027 roga.
MpumeyaHue:

Mpw onpeneneHun 3HadexHms Kb/, TOYKa, COOTBETCTBYHOLlaA CPOYHOCTM NepeMeHHOro napameTpa njaBsato-

'CPOYHOCTb CTaBKW

LLlen NpOLEHTHOW CTaBKK, onpeaenseTcsa B Nopsake, yCTaHOBEHHOM B N.1.2. HacToswen Metoguku.

[MporHo3Hble 3Ha4YeHNs1 «ANUHHBLIX» CTABOK pbiHKAa KanuTana (4ns nnaBarLLmMX NPOLLEeHTHbIX CTaBOK Ha CPOK NpeaocTaB-
NeHNs AEeHEeXHbIX CPeACTB CBbile 2 NeT).

K «a4nvHHBIM» CTaBKaM pbiHKa KanuTana OTHOCATCA creaylliMe nnaBalolme npoueHTHbIe CTaBKW, €CNU OHU Npeay-
CMOTpPEHbI YCNOBUSIMW BbiNycKka OLEHUBAEMOro MHCTPYMEHTA:

e craBka KB[l Ha cpok cBhbilwe 2 neT;
e  [OXOAOHOCTb K noraiueHuto Bbinycka OP3.

Ecnu B kayecTBe NepemMeHHOro napameTpa UCnonb3yeTcs NnaBaroluas NpoLeHTHas cTaBka CPOKOM OT 2-X NeT, T Npo-
rHO3HOEe 3HayeHwe Takoro napameTpa (Rater) npuHUMaeTcs paBHbIM 3HadeHuio Ctaskm KB[] B TOYke, COOTBETCTBYIOLLIEN CPOY-
HOCTM TakoW nnaBatoLLel NPOLEHTHON CTaBkM (HanpMMep, ecriv 3Ha4YeHne CTaBKM KyrnoHa onpeaensieTcst kak 3HavyeHne becky-
NMOHHOM JoxoaHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs Ans cpoka B 5 ner).

MpumeyaHwe:

Ecnn B kayecTBe NepemMeHHOro napameTpa UCMOoNb3yeTcs NnaBalollas NPOLEHTHas CTaBka 3aMMCTBOBaHWSA Ha pblHKe
KanuTana («4nuHHas» CTaBKka), TO PbIHOYHbBIN PUCK N3MEHEHUS MPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TOMbKO PUCK M3MEHEHUS KpeaAUTHOro crnpea) U BO3MOXHO MPUMEHEHUE NOCTPOEHUSA NMPOTHO3HBIX AEHEXHbIX
MOTOKOB W NX ANCKOHTUPOBAHMSA NCXOAS U3 TEKYLLMX MPOLEHTHbBIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHWs1 NPOYNX MePEeMEHHbIX NapaMeTPoB (MOMUMO CTaBOK OEHEXHOr0 PbIHKA).

Mpu oTcyTCTBUM HabnogaemMbiX AaHHbIX O MPOrHO3HbIX 3HAYEHWUSIX NEPEMEHHbIX MapaMeTpoB (Hanpumep, pocT BBI1) uc-
Nonb3yeTcs 3KCNepTHbIN NPOrHO3 0 ByAyLUMX 3HaYeHMAX NepeMeHHoro napameTpa. B kavyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHNSAX
nepeMeHHbIX Napame TPOB UCMOMb3YTCS NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3sBnTns MUHMCTepCcTBa 3KOHOMUYECKOro pas-
BuTMA Poccunckon egepaunn.

2.3. OnpeaeneHne CTaBkN AUCKOHTUPOBAHUS

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
AKUMOHepHOoe 06LecTBO «YnpaBnstowas komnaHus «MepBasi» TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



CraBka ANCKOHTMPOBaHMA ByayLmnx AeHexXHbIX NOTOKOB onpeAenseTcs Ans 4ONroBon LeHHon Bymarn Ha kaxayo aaty
pacyeTa crnpaseanMBon CTOMMOCTH.
CTtaBka AMCKOHTMpOBaHWA nNpuHUMaeTcsa pasHon Ctaske KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY
00 noraweHus / odepTbl LeHHOM GyMaru, yBenmyeHHON Ha COOTBETCTBYHOLLEE 3HAYEHNE KPEAUTHOro cnpeaa:
O  3KCNepTHOe 3Ha4YeHue KpeauTHOro crpena;
o  MeAmaHHoe 3HadeHve 13 AnanasoHa KpeauTHbIX Crpeaos, onpeaeneHHoe Ana PeNTUHIOBOW Fpynbl 40NToBON
LeHHoM Bymaru B COOTBETCTBMM € N.3. HacTosilwen MeToanku — ecnu He 3aaHo SKCMEePTHOE 3HAYEHUE KpeaunT-
HOro cripega (3a VCKIMYEHNEM AONTOBbIX UHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBow rpynne, MegMaHHoe
3HaJveHne KpeauTHOro crpeda Ans KoTopbIxX onpegenseTtcs B ocobom nopsake);
o  [ONS rocyaapcTBEHHbIX LeHHbIX Oymar (Tonbko Ans depepasnbHbIX LeHHbIX OyMar) MegmaHHoe 3HayeHue Kpe-
AWTHOro cnpefa npvHumaeTcs pasHbiM 0.

MpumeyaHue:

Ecnun 3HauyeHue kpeanTHoOro crnpefa ycraHaBnvBaeTcs Ucxoas n3 HabnogaemblX AaHHbIX (B TOM YMCre HA OCHOBE Kpe-
OUTHOrO cnpega no aHanorMyHbIM BbiMyCckaMm AaHHOTO 3MUTEHTa, MEAMAHHOrO 3HaYeHUs crpefa PenTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0cobble YCNOBKSA Ha OCHOBE HabnoaaeMblx AaHHbIX), pacyeTHas LieHa LieH-
Hol Bymaru MoxeT ObiTb KnaccudumumpoBaHa B ypoBeHb 2. B ocTanbHbIX crnyyasix pacdeTHas LeHa LeHHol bymaru knac-
cndmumpyeTca B ypoBEHb 3.

3. PEMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA OOJTTOBbIX UHCTPYMEHT OB

B cooTBeTCTBUM C HACTOALLMUM pErnamMeHTOM KpEeAUTHBIN cripes paccyMTbiBaeTcs Ans:

] [ONroBoK LEHHON Bymarn, HOMVMHUPOBAHHOM B pyOnsax (3a NCKIMoYeHNEM rocy4apCTBEHHbIX LIEHHbIX Oymar P®).

[ns uenen pacyeTa KpegMTHOrO cripeda OCyLLEeCTBNsIeTCs criegytollast nocnefoBaTenbHOCTb AEACTBUA B OTHOLLEHNUN
[ONroBov LieHHOM Bymaru:

] B 3aBUCUMOCTM OT Hanuyns Wi oTCYTCTBUSA KPEOWUTHOrO PenTuHra y BbinyckalO (a B ero oTCyTCTBMM Y AMUTEHTA
UNN NOpyYnTENS WK 3aeMLUuKa no BbINycky (npyMeHnTensHo k SPV)) gonroson LeHHow Bymaru, onpeaensieTcs
NpYHagNeXHOCTb LLeHHOW Bymaru K 04HOM 13 YeTbipeX PENTUHIOBbLIX TPy, NpegyCMOTPEeHHbIX HacToAaw M Perna-
MEHTOM;

"  MUHMMAanbHOE, MaKCUMarbHOE N MEAMAHHOE 3HAYEHUS KpeaMTHbIX CpeaoB Afist JONTOBOW LieHHOW Gymaru npu-
HAMAIOTCS pPaBHbIMU COOTBETCTBYHLUUM 3HAYEHUSIM KPEAWUTHBLIX CMNPEeAoB, PaCCYUTAHHbIM AN PEWTUHIOBOWN
rpynnbl, K KOTOPOW OTHECEeHa LeHHas Gymara (3a MCKNIoYeHWeM LieHHbIX Bymar, oTHEeCEeHHbIX K IV penTuHrosomn
rpynne, 4ns KOTOPbIX KpeaUTHbIV criped onpegenseTcd B 0c060M nopsake, NpeaycMOTPeHHOM HacToswmM Perna-
MEHTOM).

[nsa cy6opAuHMPOBaHHLIX [ONTOBLIX MHCTPYMEHTOB (06nuraumin KpeguTHbIX OpraHn3aumin B criydyae oTCyTCTBUSA pen-
TUHra BbiMycKa Unv 4eno3nToB) yCTaHaBNMBaeTCA JOMNONHUTENbHAA Npemns 3a cybopanHMPOBAHHOCTL, Ha KOTOPYIO YBENn4nBa-
I0TCS1 pacyeTHble BENMUYUHBI MUHMMArbHOMO, MakCUMarbHOrO U MeANaHHOro 3Ha4YeHWn KPeaUTHBIX CNpeaoB B criyyasix, npeny-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. Mpemunsa 3a cybopAMHUPOBAHHOCTb ONpeaensieTcsl C y4eTOM LOCTYMHOW PbIHOYHOM MHdOopMaumm
0 cnpepax 3a cybopaAnNHMPOBAHHOCTL COMOCTaBUMBIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PewTuHroBsble rpynnbl
[ns uenew onpeaeneHns KPeOWUTHOrO cripega BBOAATCA criedyloLume pedTUHroBble Fpynmbl:
PevitnHroBas rpynna | — HauBbICLUMIA/MAKCUManbHbBIA YPOBEHb KPEAUTOCNOCOGHOCTHN, (OMHAHCOBON HAAEXHOCTU Mo
CPaBHEHWIO C APYTMMWU 3MUTEHTaMW, BbIMYCKaMM LieHHbIX Bymar unu dmHaHcoBbiMK obssaTtensctsamu. B ykasaHHyto
PEVTUHIOBYHO TPYMMNy BKIOYAKTCS 4OMNrOBble MHCTPYMEHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHow wkane AKPA

(AQ)).

[onroBbie MHCTPYMEHTHI, BbinyLueHHble MyuHncTepcTBom corHaHcoB Poccuiickon degepauum, OTHOCATCS K PEUTUHIOBOM
rpynne I.

PentuHrosas rpynna Il — BbICOKUIA ypOBEHb KPeaAUTOCNOCOBHOCTU, NpM 3TOM NPUCYTCTBYET HEKOTopas YyBCTBUTEMb-

HOCTb K BO3AENCTBMIO HeBNaronpuATHLIX NEPEMEH B KOMMEPYECKNX, (DMHAHCOBbLIX Y 9KOHOMUYECKMX ycnoBusax. B yka-
3aHHYI0 PEWTWHIOBYIO PNy BKIOYAKTCH AONTOBble MHCTPYMEHThI ¢ pentuHrom ot A-(RU) go AA+(RU) (no Haumo-
HanbHow wkane AKPA (AO)).

10 cnonb3yeTca KpeauTHbIN PEATUHT MO WKaNe PENTUHIOBOMO areHTCTBa, COOTBETCTBYHOLLEN BaoTe
OCHOBHOIO gosnra
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PentuHroas rpynna lll — cpegHuii ypoBeHb KpeaMTOCNOCOOHOCTU, (OMHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOrO 40
CpeaHero), Npy aToM NPUCYTCTBYET BbICOKas YyBCTBUTENBHOCTL K BO3AENCTBUIO HEBNaronpuaTHeIX NepeMeH B KOMMep-
YeCKNX, (PHAHCOBbLIX N SKOHOMWYECKMX YCNOBUAX. B ykasaHHyl0 peviTUHIOBYIO rpynny BKMOYAKOTCA AOMNroBble NHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHanbHou wkane AKPA (AQ)).
PentuHrosas rpynna IV. B ykasaHHy0 penTUHIOBYIO rpynny BKIIOYAIOTCA AOMTOBbIE UHCTPYMEHTbI:
. 6e3 peliTHra, MPUCBOEHHOrO PENTUHIOBLIMU areHTCTBamu, ykazaHHelMu B Tabnuue 1, nnu
. ¢ pevitnHrom Hwke BB (RU)+ (no HaumoHanbHou wkane AKPA (AQO)), NprCBOEHHBIM PEUTUHIOBLIM areHTCTBOM,
yKkasaHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT ObiTb MEPECMOTPEHbI NP BbINOMHEHWN OQHOMO U3 CIEAYIOLWNX YCIIOBUIA:
e  BHECeHWe N3MEeHeHWU B METOAMKY pacyeTa 1 cocTaB nHaekcoB MockoBcKom Gupxu;
e  [poYMe U3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMW ANS Lenev onpeaeneHns penTUHroBbIX rpynm.
lMpoBepka ycnosuii 4N nepecMoTpa PENTUHIOBbIX FPYNM NPOBOAUTCS eXeKBapTanbHO.

3.2. Topsigok onpegeneHns NPMHaanexHoCT AONTOBOr0 MHCTPYMEHTa K PEATUHIOBON rpynne
OnpepenexHne NpuHaanexHoOCTU AONTOBOr0 UHCTPYMEHTA K PENTUHIOBOW Fpyrne BbINOMHAETCA Ha OCHOBAHWUM AaHHbIX

BeAYLLMX PEVTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBneHue Lwkan PENTUHIOBbLIX areHTCTB

HaunoHanbHas wkana gnsa Poccuiickon degepaumm .
PeliTuHroBas rpynna
AKPA (AO) AO "Okcnept PA" 000 "HKP" O0O0 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ry| PewntuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PeliTnHroBasi rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alrul, A-|ry|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PeliTnHroBasi rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, i
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PewtuHroBas rpynna
Bonee HW3KWI PENTUHT / PEATUHT OTCYTCTBYET "

Mpy HannMunn y 4ONTroBOW LIeHHON Bymaru, ee SMUTEHTa UK NOPYYMTENS MK 3aeMLLMKa No BbIMYCKY (MPUMEHNTENBHO
k SPV) HeckonbKknx peTMHros, BbIbMpaeTca HambonbLUMIN U3 UMEIOLLMXCHA aKTyanbHbIX KPeAUTHBIX PEATUHIOB, C y4eTOM crieay-
oLero:

] NPV HaNM4YMM pevTUHra BbiNycka NCNonb3yeTcs HanbonbLUNIA U3 aKTyanbHbIX KPeOUTHBIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX Pa3NUYHbIMU PEATUHIOBbLIMW areHTCTBaMu;

] B OTCYTCTBUW PENTUHIA BbIMyCKa, NPUCBOEHHOrO XOTH 6bl OAHUM PEVTUHIOBLIM areHTCTBOM, NMPU HAaNn4nmM penTuHra
3MUTEHTa LUeHHON Bymaru ncnonb3yetcs HanbonbLUniA U3 akTyanbHbIX KpeOUTHbIX PENTUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3NNYHbIMN PEVTUHIOBLIMU areHTCTBamu;

. B OTCYTCTBUM PEWTMHIa BbiNycka 1 3MUTEHTA, MPUCBOEHHOTO XOTS Obl O4HUM PEATUHIOBbLIM ar eHTCTBOM, NpY Hanu-
YN penTUHra NopyyYnTeENS UMK 3aeMLimnka no BbiNycky (NpumeHuTenbHO K SPV) ueHHon Bymaru ncnonbsyetcs
HanmbomnbLIMIA U3 akTyamnbHbIX KPeAUTHbLIX PEATUHIOB NMOPYYUTENS UK 3aeMLIUKa MO BbIMYCKY (MPUMEHUTENbHO K
SPV), Np1cCBOEHHbIX Pa3nnNYHbIMU PENTUHITOBBLIMI areHTCTBaMu.

3.3. OcobeHHocTU onpepenenns kpeauTHbix cnpegos Ans |, 11, [l perTuHrosbIx rpynn

KpenuTHbi cnpeq ansa pentuHrosbix rpynn I, 11, 11l paccunteiBaeTca Ha kaxxayto gaTty onpegeneHns cnpaBennuBon CTo-
MMOCTM JOSITOBOro MHCTPYMEHTA.

Mpu BbluMcneHun kpegutHoro cnpega |, Il, 1l pedTuHroBbIX rpynn ncnonb3yetca MeguaHHOe 3HadeHue KpeauTHOro
cnpena 3a nocnegHue 20 TOproBbIX AHEN (<= AaTbl onpeaeneHns crnpaBeanmBon CTOMMOCTH).

[na pacyeTta MeguaHHOro 3HayeHus kpegutHoro cnpega |, 11, 11l pedTUHroBbIX rpynn UCNonb3yoTCs 3HaYeHUs JOXOAHO-
CTV crefyowmx obnuraumoHHbIX nHAekcoB MoCKOBCKOM BMpXK, packpbiBaeMbIX MO UTOram Kaxgoro TOProBoro AHS Ha cainTe
MockoBckow Grpxu:

a. MHpekc kopnopaTuBHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnucaHune nHaekca: https://www.moex.com/ru/indexX’RUCBTRAAANS
ApPXUB 3HAYEHWIA: https://www.moex.com/ru/indexYRUCBTRAAANS/archive/
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b. WHaekc kopnopatueHbIx obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))

Tukep: RUCBTRA2A
OnucaHune nHaekca: https://www.moex.com/ru/indexYRUCBTRA2A
ApPXUB 3HaAYEHWIA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. MHpekc kopnopaTueHbix obnurauuii (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHne nHaekca: https://www.moex.com/ru/indexYRUCBTR2B3B
ApXx1B 3HaYEHUA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacyeT meanaHHoro kpeguTtHoro cnpega ans |, I, 11l pedTrHroBbIX rpynn ocyLlecTBNSeTca B cregytowemM nopsgke:

PevitnHrosas rpynna |
PaccuntbiBaeTca kpeauTHein cnped SPIT 3a kaxabii 3 20 nocnegHuxX ToproBbix AHew (16):

Spri = (YrucaTraaans — KBZlruceTrAAANS) X 100, (16)
lpe:
Spr - 3HaYeHus cnpeaa, pacCcyMTaHHble B 6asUCHBIX MYHKTAX;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbitas MockoBckon bupxen;
KBlRUCBTRAAANS - 3HaveHne CrtaBkm KB[l B TOYke, COOTBETCTBYHOLIEN Alopaumum UHAEKca

RUCBTRAAANS packpbiToin MockoBCKOM GUpKen.
PaccuntbiBaeTca MeamMaHHoe 3HayYeHne KpeaMTHOro cnpena Sh 3a nocrnenHue 20 TOprosbix AHEN (MeauaHa us nony-
YeHHoro psga SPr).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KPeaMTHOro cnpeda Si MPOMEXyTOUHbIE OKPYrMeHns 3HaveHnin SPI| He npomsso-
aates. MonyyeHHoe MeAMaHHoe 3HaveHne KpeauTHOTO cripeaa Spf OKPYrsieTcsa no npaBunam MaTeMaTUyecKoro OKpyrineHus 4o
Lienoro 3HayeHus 6as3ncHbIX MYHKTOB.

PenTtunHrosas rpynna i
PaccuntbiBaeTcsa kpeautHein cnpeq SPIl 3a kaxabii n3 20 nocneaHux ToproBbix AHeN (17):

Serit = (Yrucera2a — KBZRUCBTRAZA) X 100, 17)
lne:
Sprit - 3HaYeHns crnpeaa, paccunTaHHble B 6asnCHbIX NyHKTaX;
YRucBTRAZ2A - poxogHoctb nHaekca RUCBTRA2A, packpbiTasi MockoBcCkow Gupxeit;
KBArucBTRA2A - 3HavyeHne CrtaBkum KBl B TO4Ke, COOTBETCTBYIOLLEN AlOpauunm uWHOEKca

RUCBTRA2A packpbiTot MOCKOBCKOW GUPXKEN.
PaccunTbiBaeTCs MegnaHHoe 3HadeHne KpeauTHoro cnpefa Sgry; 3a nocnegxune 20 ToprosbiX AHeN (MeanaHa u3 nony-
YeHHoro psaga SPrl).
Mpu pacyeTe 3Ha4YEHVA MEANAHHOTO KPEAUTHOIO cripeaa Spfy; MPOMEXYTOYHbIE OKPYrMeHns 3HaveHuin SPIIl He npowns-
BoasTca. MNonyyeHHoe MeanaHHOe 3HaveHne KpeauTHOro cnpeaa Sity; OKpyrnseTcs no npasmnamM MateMaTU4ecKoro oKpyrieHus
[0 Lenoro 3HavyeHns 6a3nCHbIX MYHKTOB.

PentuHrosas rpynna i
PaccuntbiBaeTtca kpeautHein cnpeq SPIL 3a kaxabin n3 20 nocnenHux Toprosbix gHen (18):

SPFIII = (YRUCBTR2B3B - KB[lRUCBTRZB3B) X 100r (18)
lne:
Serin - 3HaYeHus crnpeaa, paccynTaHHble B 6asnCHbIX NyHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas Mockosckon bupxen;

- 3HayeHnme CrtaBkm KB[] B TOuke, COOTBETCTBYHLIEN AopaumM UWHOEKca
RUCBTR2B3B packpbiToit MOCKOBCKOW BGUPXKEN.

KB/lrucBTR2B3B

PaccuntbiBaeTca MeanaHHoe 3HadYeHne KpeauTHOro cnpeda Spty ; 3a nocneaHue 20 TOproebix AHEN (MeAnaHa 13 nony-
yeHHoro psga SPrl).

Mpu pacyeTe 3Ha4eHMs MEANAHHOTO KpeaMTHOro cnpeda Sh;; NPOMEXyTOuUHbIE OKpyrieHus sHadenunin SPTIl He npous-
BoaATcs. MNonyyeHHoe MeanaHHOe 3Ha4YeHne KpeauTHOro cnpeaa Spry; OKPYrisieTcsa no npasunam MaTeMaTU4eckoro OKpyrieHms
[0 Lenoro 3HayYeHnst 6asncHbIX MyHKTOB.
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3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIX cnpenoB ans IV penTMHroBon rpynnbl

C Yy4€TOM Hanun4na B OaHHON rpynne oonroBblX MHCTPYMEHTOB HU3KOro KpeuTHOro Ka4ectea, B T.4. npeanedonTHbIX, a

TaKXxe O0NroBbiX UHCTPYMEHTOB YOOBTETBOPUTESIBHOINO KpeauUTHOro Ka4yectea, HO oes peVITVIHFa, MeauaHHbIN er,ﬂ,VITHbIVI cnpea
SSFIV paccynTbiBaeTCcA Ha I/IH}J.I/IBVI,ElyaJ'IbHOVI OCHOBE A514 Ka)XOoro gonroBoro MHCTpymeHTa.

3HayeHne MeguaHHoro KpeauTHoro cnpena anda onroBoro MHCTpymMeHTa, BKINKYEHHOro B 1\ peVITVIHFOBer rpynny, pac-

CUMTbIBAETCA Ha KaXXayro AaTy onpeaneneHusa CﬂpaBejJ,J'IVIBOIZ CTOMMOCTN O0NToBOro MHCTpyMeHTa B crneaywulem nopﬂ,cmell:

He pexe YeM Ha nocneaHvi AeHb KaXa4oro KBaprana Ans A0oNroBoro MHCTpPYMEHTa onpeaenseTcs 3Ha4eHne KpeanTHOro
cnpeja C NMPUMEHEHMEM OLHOTO M3 MEPEYNCIIEHHbIX HDKE CMOCOOOB (Oanee — 3KCNepTHOe 3HaveHue KpeauTHOro
cnpeaa). OOHOBpPEMEHHO A1 ONTOBOro MHCTPYMEHTa OnpenensieTcst BeNnmunuHa OTKITOHEHWS 3KCNEPTHOro 3HaveHus

KpeaWUTHOro cnpefa OT 3Ha4YeHUss MeAMaHHOro KpeauTHOro cnpena, paccymtaHHoro Ans lll peiTuHroBow rpynnel Ha 3Ty

Xe paty (ASF',’F(IH_IV));

MeZnaHHbI KpeauTHbIV cnpea Spty, ANS AONrOBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHWa npuopu-

TeTa):

] 3KCNEPTHOMY 3HAYEHUIO KPEOAUTHOrO crpeaa, eCNv OHO paccyYMTaHO Ha AaTy ONpeLerneHns crpaBeanvBoOn CTou-
MOCTU JOSfITOBOro MHCTPYMEHTA;

. 3HAYEHNI0 MeAMaHHOro KpeguTHOro cnpeaa, paccymtaHHoMy ans lll penTuHroBow rpynnel Ha aaty onpegeneHns
cnpaBeanvBoOi CTOUMOCTU JONITOBOrO MHCTPYMEHTA N YBENIMYEHHOMY Ha BESTUYUHY AS,%}‘(I“_IV), paccynTaHHylo Ha
Hanbonee NO3AHIOW AaTy onpefeneHns 9KCNepTHOro 3HaYeHNst KPeQMTHOro cnpeaa Ans AaHHOro AofroBoro MH-
CTpyMeHTa.

B uensax HacTosILLero NyHKTa B pacyeTe 3Ha4YeHUs MeanaHHoOro KpeauTHoro cnpega ans lll penTMHroBow rpynmnbl He yuu-

TbiBAeTCd npemMusa 3a Cy60p,CI,I/IHI/1pOBaHHOCTb B Cny4ae, ecnu ponrosou MHCTPYMEHT ABNAETCA Cy60p,El,I/IHMpOBaHHbIM.

Mpu pacyeTe 3KCNEPTHOro 3Ha4YEHWUs1 KPEAUTHOro cnpeada MakcumarbHO UCMOoNb3yTCs Habngaemble pblHOYHbIE OaH-

Hble. Huxe npvBeaeHbl BO3MOXHbIE METObl pacyeTa 3KCNepPTHOro 3HaYeHNs KPeAMTHOro crnpeaa B nopsigke ybbiBaHUs npuopu-

TeTa No UCMNOoJ1Ib30BaHUIO PbIHOYHbLIX AaHHbIX!

lpe:

Cne:

. Ecnn y amuteHTa nmetotcsa B obpalleHun apyrue BbiNyCKU OOMNTOBbIX LEHHbIX OyMar, Mo KOTOPbIM CyLleCcTBYeT
aKTMBHBIN PbIHOK M UMEHTCSA AOCTYMHbIE LEHbI YPOBHSA 1 Mepapxum cnpaBeanvMBoi CTOUMOCTU, TO MeANAHHOE 3HaYeHne
KpeauTHoro cnpega paccumTbiBaeTcst no dopmyne (19) kak cpeHee 3HavyeHue OTKMOHEHUIN 3EKTUBHON JOXOAHOCTU K
noraweHuio (odepte) Takmx BbinyckoB oT CtaBku KBl ons cpegHeB3BeLIEHHOro cpoka Ao noraileHus (oepTbl) COOT-
BETCTBYHLLEro BbIMycKa.

Sf,, = OKPYI1(CP3HAY(YTM; — KB/, ), 4) % 100, (19)
Shty - MeJunaHHoe 3Ha4YeHve KPeaUTHOro cnpena, paccymTaHHble B 6a3nCHbIX MyHKTaXx;
YTM; - achdheKkTMBHaA LOXO4HOCTb K noralleHuio (opepTe) No cpeHEB3BELLEHHOW LieHe

i-ro BbInycka Aonroson ueHHon bymarn, packpbitas MockoBckon Gupxei;

Kb/, - 3HayeHune CtaBku KB/ B TOUke, COOTBETCTBYIOLLEVN CPeAHEB3BELLIEHHOMY CPOKY A0
norawexust (ocpepTbl) i-ro BbiMycka AONTroBow LeHHOW Bymaru;
i - AEHTUUKATOP BbIMyCKa AOMNTOBON LIEeHHON Bymaru aMmMTeHTa, OTIIMYHOrO OT OLe-
HMBaeMoro.
. Ecnu BbinycKy 4ONTOBOM LEHHOW BymMaru unv aMUTEHTY /NOpYyYMTENIO UMK 3aeMLLUKY NO BbINyCKY (MPUMEHUTENBHO

K SPV) aT0ro Bbinycka NpUCBOEH PENTUHT HaUMOHamnbHbIM PEVNTUHIOBLIM areHTCTBOM, YKasaHHbIM B Tabnuvue 1, 1o
MeAMnaHHOe 3HavYeHne KpeauTHOro cnpefa paccumTbiBaeTcs no opmyne (20) kak cpegHee 3HaYeHne OTKIOHEHUN
3hPeKTUBHON AOXOAHOCTM K noratueHunio (opepTe) BbIMyCKOB AOMTOBbIX LIEHHbIX Bymar ¢ Takum xe nnm 6rnmskum
KPEeAUTHLIM PEVTUHIOM, PbIHOK MO KOTOPbLIM MPU3HAETCH aKTUBHBLIM U UMETCA Habnogaemble PblHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[1 ansa cpeaHeB3BeLIEHHOro cpoka 40 noralleHns (ogepTbl) COOTBETCTBYIOLLErO BbiMycKa.
Bnn3kum KpeanTHBIM PENTUHIOM NPU3HAETCA KPEAUTHBIA PEATUHT, KOTOPbIN OTKIOHAETCS OT KPEANTHOIO PENTUHra
3aMUTEHTa/BbINycka/nopyunTens/ no BbiNycKy Ha +/- 0QHY KPeAUTHYIO CTyMeHb.

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

S;FIIV - MegnaHHoe 3Ha4vyeHune KpeauTtHoro cnpeaa, paccymtaHHble B 6a3snCcHbIX MyHKTaX;

1 Ecnn Ha paTy onpeaeneHvs cnpaBesiMBoOi CTOMMOCTM [ONFOBON LIeHHOM 6yMaru, BKIIOUYEHHOM B IV peiiTuHro-
BYIO rpynny, 3Ha4eHne MeaAnaHHOro KpeanuTHOro crnpeaa Ans Heé He yCTaHOBJIEHO, TO pacyeTHas LieHa Takom
[ONroBON LeHHoW B6yMaru onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTU ByAyLLMX AEHEXHbIX MOTOKOB Mpu-
3HAETCS paBHOWN HyJO.
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YTM; - acbdbekTMBHAS 4OXOAHOCTL K MoralueHmntio (odepTe) No CpefHEB3BELLEHHON LieHe
j-ro BbiMycka [onroBou LeHHon bymaru, packpbitagd MockoBckomn bupxen;

KB,EL]. - 3HayeHune Ctasku KB/ B TOUke, COOTBETCTBYHOLLEN CPENHEB3BELLEHHOMY CPOKY 40
norawieHuns / opepTsl j-ro Bbinycka AONroBON LeHHon bymaru;

j - naeHTndmKaTop Bbinycka AONroBON LeHHOW ByMaru, OTIMYHOrO OT OLEHMBAEMOrO,

C TakvM xe unu 6nmsknmM KpeanTHBIM PEATUHIOM.

Mpwn oTCyTCTBMM pENTMHIa BbiNycKa AONroBON LeHHOW Bymaru, aMuTeHTa / nopyymTens aToro Bbinycka, NpucBoeH-

HOro HauuoHanbHbIM PEWTUHIOBBIM areHTCTBOM, ykasaHHbiM B Tabnuue 1, meanaHHoe 3HaveHue KpeauTHOro

cnpefa paccuntbiBaeTca:

O KaKk OTKNoHeHue achheKTUBHOWM JOXOOHOCTU K noraleHuio (odepTe) Bbinycka AONroBON LieHHOW Gymaru aHa-
NOFMYHOrO KPEAUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHBIM W UMEIOTCS PbIHOYHbIE LiEHbI
ypoBHs 1 nepapxum cnpaseanuson ctoumoctu, ot Ctaskn KBl Ans cpegHeB3BeLLEHHOr0 CpoKa A0 noralleHus
(odbepTbl) cooTBETCTBYIOLLErO BbIMyCKa.

AHanoruyHoe KpeanTHOE Ka4eCTBO MOXET ONpeaenaTbCa Ha OCHOBAHUM NPUCBOEHHOIO KPEAUTHOro penTuHra
UCXOAA U3 BHYTPEHHEN METOANKN ONPeAeneHns BeNuUYnHbI KPeAUTHOIo pucka.

o  Kak MeJnaHHoe 3Ha4veHue KpeauTHOro cripeaa, paccuutanHoro ans lll penTuHroson rpynmnbl, yBenmyeHHoe Ha
BenuunHy AFD.

BenununHa AFD exerofgHo onpeaenseTcs kak pasHuua Mexay CpeaHUM 3HaYeHneM vacToTbl AedonToB 12 Bbl-
MyCKOB [OMNTOBbIX LIEHHbIX OyMar pOCCMINCKMX AMUTEHTOB, OTHECEHHBIX K peTuHroson rpynne IV, n cpegHum
3HavYeHneM 4acToTbl 4ed)0oNTOB BbIMYCKOB AOMMOBbIX LIeHHbIX GyMar poCCMIACKMX SMUTEHTOB, OTHECEHHbIX K
pewnTuHrosou rpynne lll.

CpepnHee 3HaveHne 4acToThbl A4edONTOB BbIMYCKOB AONTOBbIX LIEHHbLIX Oymar, OTHECEHHbIX K COOTBETCTBYHOLLEN

PEVTMHIOBOW rpynne, onpeaensetcs no copmyne (21):
N

Is®
AFD = CP3HAY Z—) (21)
(2%
roe:
1sP - KONNYEeCTBO POCCUICKNX SMUTEHTOB BbIMyCKOB JOMrOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYIOLLLEN PENTUHIOBOW rpynne, AoNyCTUBLUNX AedonT x0T 6kl 0a-
Horo obs3aTenbCTBa, NPEAyCMOTPEHHOr0 XOTH Obl O4HWM BbINMYCKOM JONTOBbIX LEHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLLLEro Nnepuoaa (roga) HabnwogeHus;
IS - KONNYEeCTBO POCCUICKNX SMUTEHTOB BbINyCKOB OOMIOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PEUTUHIOBOW rpynne;
n - NOPSAAKOBLIN HOMep nepuoaa (roga) HabnaeHWs, NpuHagnexawuin mHoxecTsy N;
N - KOMMYECTBO NepPNoAoB HAabNAeHWs, neT.

Pe3yJ'IbTaT pacyeTa FD oKpyrndaeTca no npasuinam mMmateMaTtn4eCKoro oKpyrineHma o uenoro aHa4eHus.

3.5. TMopsagok onpeneneHys gManasoHa KpeauTHbIX CpeaoB ANst PEATUHIOBBIX rPpymmn
Bbibop grana3oHa AnanasoHoB KpeQUTHbIX cnpenoB Ans penTuHroseix rpynn |, 1l 11l ocHoBbIBaeTCcs Ha cnegyoLem:

MeauaHHOe 3HaYeHue KpeguTHOro cnpena onpenenserca B Nopsiake, NpeaycMOTPeHHOM HacTosawmm Pernaven-
TOM;

HDKHAS rpaHuua Ans |-ov pe’TMHroBOK rpynmnbl NpUHUMaeTcs paBHon 0, Tak kak AJOX04HOCTb obnvraumin |-oi pen-
TUHrOBOW rPyMnbl He JOMXKHa BbITb HWKE CpeaHen AOXOAHOCTY rocyAapCTBEHHbIX Bymar;

HWKHAS rpaHuua ans ll-or peiTHroBon rpynnbl yCTaHaBnMBaeTCa paBHON MEANaHHOMY 3HAYEHWIO |-OW PEUTUHIO-
BOW Ipynnbl, Tak Kak JOXOAHOCTb 0bnurauuii ll-on peMnTUHroBoK rpynmnbl HE AOMKHA ObITh HUXKE cpegHen OOXO4HO-
CTV o6nurauuii |-o peTUHIrOBOW rpynnbl;

HWKHAS rpaHuua ang lll-en perTrHroson rpynnel ycTaHaBnvMBaeTCs paBHON MeAMaHHOMY 3HadveHuto [l-on penTuH-
roBOW rpynmbl, Tak Kak fOX04HOCTb obnuraumn lll-en pedTMHroBOM rpynmbl HE A0JKHA ObITb HUXKE CpeaHen 4oxXoa-
HocTu obnurauwi 11-o peTUHrOBOW rpynnbl;

BEPXHSASA rpaHuLa PerTUHIOBON rpynnbl yCTaHABNUBAETCA Takum obpa3om, YToObl Ananas3oH Mexay HWXKHewn rpa-
HULen 1 meamaHon Bbin paBeH Anana3oHy MexXay MeauaHowm n BEPXHEW rpaHnuen PENTUHIOBOW rpynnbi.

12 OnpepenerHne yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6B/IMUHbBIX AOCTYMHbLIX AAHHbIX MO
AedontaM, Nny6nMKyeMbiX Ha caiTe COOTBETCTBYIOLLErO areHTCTBa.
OedonT B oTHOWEHUM XOTA 6bl OAHOro 06A3aTeNbCTBa, NPEAYCMOTPEHHOMO XOTS 6bl OAHUM BbIMYCKOM

AONroBbIX LEHHbIX GYMaF OMUTEHTQa, NpeanonaraeTt Ll,ed)OJ'IT SMUTEHTA.
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PacueT gnanasoHa kpeauTHbIX cnpefoB (MMHMMAnbHOro 3HavYeHust KpeautHoro cnpeaa - Min(a), MakcMMarnbHOro 3Ha-
YeHwus kpeguTHoro cnpea - Max (B)) BbinonHsetcs ans |, 11, 11l peTMHroBow rpynnbl UICXo4s 13 3Ha4YeHUIA MeAUaHHbIX KPeAUTHbIX
CnpeaoB COOTBETCTBYIOLLEN PENTUHIOBOM FPyNMbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eTom npemun 3a cybopanHMpOBaHHOCTb
(ecnu NpMMEHNMO K aHann3MpyemMomy MHCTPYMEHTY).

WToroBble AnanasoHbl KpeauTHbIX CpeaoB npvBedeHsl B Tabnuue 2.
Pacuet gnanasoHa kpeauTHbIX cnpefoB Ans IV penTHroBon rpynnbl HE BbIMNONMHAETCS.

Tabnuua 2. luanasoH KpeanUTHbIX CNPEeAOB PENTUHIOBLIX rpyM.

[vnanasoH KpeanTHbIX Crpenos
Min () ‘ MegamaHa ‘ Max (B)
PevitnHrosas rpynna |

m m

0 + npemus ‘ Sy + npemms ‘ 2 X SI + npemus
PentuHrosas rpynna |l

m m m m
Si + npemus ‘ Sy, + npemus ‘ (2 X I — SI) + npemus
PentuHrosas rpynna i

m m m m
Si. + npemus ‘ SF L + Mpemus ‘ (2 X SF 1 — SEr) + npemus

MpumeyaHue:

B Tabnuue 2 3HayeHne nokasatens «npeMuns» NpUHNMaeTCs paBHbIM 3HaUYEeHWIO MpeMun 3a cy6opaANHUPOBAHHOCTE ANS
cybopaAnHUPOBaHHbBIX 0BnMraumMin KpeauTHbIX opraHusaumi B criydyae OTCYTCTBUSI pelTuHra Bbinycka, M pasHbeiM 0 B
OCTarnbHbIX Cly4asx.

NMPUNOXEHNE 4

METOOWKA ONMPEOQENEHUA CNPABEAJIMBOUN CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbLIX PUCKOB

OO6Lure nonoxeHus

OueHka KpeauTHOro pucka Ucnosb3yeTcs Ans pacyeTa cnpaBeasiMBoin CTOMMOCTU akTMBOB. lNpy 3TOM B 3aBUCMMOCTU
OT CTeneHu BNUSHWS KPEOMTHOro p1Ucka Ha CnpaBeanmByl0 CTOMMOCTb akTMBbI KnaccuuuupyoTca Ha criegytowmne cragum:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHus);

» obecueHeHHble (6e3 HacTynneHus gedgonTa);

*  aKTMBbI, HaxogswWwmecs B gedgonTe.

MepeyeHb aKTMBOB, UCNOJb3yeMbIi ANsl YKa3aHHbIX CTaAui 3a0yhke HHOCTHU, cripaBeaniMBasi CTOMMOCTb KOTO-
PbIX KOPpPeKTUpyeTCA Ha pa3mep KpeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 Nnpu3HakoB ob6ecLeHeHus1), a8 UMEHHO:
o [leGuTtopckasi 3a00/MKeHHOCTb (B CriyYae onpeaeneHus CnpaBeanBoin CTOMMOCTM Takoi 3a40/KEHHOCTM C UCNOMb-
30BaHWeM MeToAa NpuMBeAEeHHON CTOMMOCTY ByayLUX AEHEXKHbBIX NOTOKOB).

O6ecueHeHHbIle (6e3 HacTynneHus gedonTa), a UMEHHO:
e [leHeXxHble cpeacTBa Ha cyeTax U BO BKragax;
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e [lonroBble MHCTPYMEHTHI (B Cryyae OTCYTCTBMS LieH OCHOBHOMO pbIHKA M LiEH, pacCcyMTaHHbIX LieHoBbIM LieHTpOM
HP[, no3sonsiowmx onpeaenuTs CrpaBeanvBylo CTOMMOCTb Ha AaTty onpegeneHust CHA);

e [lebuTopckasn 3a40/mKeHHOCTb;

e AKTVBbI, CTOUMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHUM OTYETa OLEHLLUKA (C YY4ETOM MONOXEHWUIA, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosiLwero npurnoxXeHus).

AKTUBbI, HaxoasAwWwmecs B gedonTe, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasLMecs B AedonTe.

[ns uenen HacTosILLE METOAMKM, KOHTPareHTbl — MHAUBUAYanbHbIE NPeanpUHUMATENU NPUPaBHMBAIOTCS K KOHTpareH-
Tam — PU3NYECKMM NULIaMm.

TepMUHbI M onpepeneHns, UCNnosib3yemMble B HacToswem lMpunoxeHuun

KpeAUTHBLIN pUCK — pUCK BO3HUKHOBEHUSI MOTEPb B pe3ynbTaTe HEUCTONHEHUs! 06513aTeNbCTB KOHTPareHToOM (3MUTEH-
TOM) 06513aTenbCTB, @ Takke B pesyrbTaTe M3MEHEHWUs! OLeHKU KPeaMTocnocoBHOCTU (KpeaUTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas craBKa:
e B poccuiickmnx pyonsax:
[lnsa 3a40MKeHHOCTM CO CPOKOM [0 MoralleHus, He NpeBbillaoLwmm 1 kaneHaapHbii AeHb — cTaBka Mosprime!? (cTaBka

RUONIA nocne npekpatieHus pacyeTta u nyenukaumm ctaskv MosPrime);

CraBka, onpegensiemas U3 G-kpusoi (kpuBoii GeckynoHHom goxogHocT MockoBckor 6upskin'®), nocTpoeHHol no poc-
CUNCKMM rocyAapCTBEHHbIM 06nNurauusam - Ans 3ag0rmKeHHOCTM CO CPOKOM A0 NoralleHus, npesbiwaoLwmm 1 kaneHaapHbivi AeHb.

Insa uenew pacyeta 6€3pMCKOBON CTaBKW, UCMONb3YIOTCHA CNeayoLLMe OKPYTIEeHNs:

3HayeHMe cpoka CTaBku onpenenseTcs 40 4 3HaKoB Nnocne 3ansaTou;

MToroBoe 3HayeHue CTaBku onpenenseTcs 40 2 3HAKOB Nocne 3ansaTon.

e B amepukaHckux gonnapax:

[na 3a00MKeHHOCTN CO CPOKOM [0 MoralleHust, He NpeBbillaoLmnM 1 KaneHaapHbIn aeHb — ctaeka SOFR!S;

[na 3a00mKeHHOCTN CO CPOKOM A0 MoraweHnsi cebiwe 1 KaneHgapHoro gHs, Ho He npesbiwatowum 30 kaneHgapHbIX
OHEeN — MHTepnonauusa CTaBkn Mexay 3HadeHnem ctaBkm SOFR 1 cTaBKow N0 ameprKaHCKMM roCy4apCTBEHHbIM LIEHHbIM By Ma-
ram!’ Ha cpok 1 Mecau.

CTtaBka, nonyvaroLiasca MeTogoM JIMHENHON NHTEPMNONSALMM CTAaBOK MO aMePUKAHCKMM roCy4apCTBEHHbIM 0bnmraumsim
- AN 3aJ0MKEHHOCTU CO CPOKOM 0 MoralleHus, npesbiwaowmm 30 KanengapHbIX gHEN.

e B espo:
[na 3a00MkeHHOCTN CO CPOKOM A0 MoralleHus, He NpeBbIlaroLLMM 1 KaneHaapHbli AeHb — cTaBka ESTRS;

[Ina 3a00MmkKeHHOCTN CO CPOKOM A0 MoralieHnst cebiwe 1 KaneHgapHoro AHs, Ho He npeBbiwatowmnm 90 kaneHgapHbIX
OHeln — MHTepnonauMsa cTaBKU MeXay 3HadeHnem ctaBku ESTR 1 cTaBKkol No o6nuraumsM eBpo3oHsl ¢ peinTuHrom AAAL Ha cpok
3 mecsua.

CraBka, nony4yanLasica METOAO0M JIMHENHOW UHTEPNONSALMM CTaBOK No obnuraumsam eBpo3oHbl ¢ periTuHrom AAA - ons
3a0MKEHHOCTN CO CPOKOM 0 MnoralleHus, npesbiwarowmm 90 KaneHgapHbIX QHENR.

e B npoumnx BanoTax — kak 6e3pnckoBas cTaBka B COOTBETCTBYIOLLEN BantoTe.

dopmyna 1. dopMmyna IMHEAHOW UHTEPNONALMUMN

RKDmin' ecJin Dm < Dmin
D, -V_,

RKy +_———
N P

X (RKy41 — RKy_),ecmi Dy < Dy < Dipgy

RKpaxv€Ccii Dy, = Doox

13 http://www.mosprime.com/

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

16 https://www.sofrrate.com/

17 hitps ://www.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:://www.ecb.europa.e u/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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roe:

Dm - cpok [0 noratueHus MHCTpYMeHTa m B rogax (onpeaensieTcs ¢ TOYHOCTLIO [0 4 3HAKOB Nocne 3ansToun);

Dmin, Dmax - MMHUManbHbIN (MakcUManbHbIN) CPOK, Ha KOTOPbIN ornpeaeneH ypoBeHb NPOLEHTHbLIX CTAaBOK BECKYNOHHOM
[O0XOOHOCTM NOAXOAALMX (peneBaHTHbIX) rOCy4apCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensieTcsl ¢ TOYHOCTbIO A0 4 3HaKoB
nocrne 3ansaTown);

V:1, V.1 — HanbBonee 6nuskuii k Dm CpOK, Ha KOTOpPbIN M3BECTHO 3HAYEHUE KPMBOWM BECKYNMOHHOW JOXOAHOCTMU, HE npe-
BblLLAOLWMiA (NpeBbllatoLmin) Dm, B rogax;

RK(T) — yposeHb npoLeHTHbIX cTaBok ans cpoka T, rae T MOXeT NpuHUMaTh aHaveHna V-1, V+1, Dmin, Dmax.

PD (BeposaTHOCTb AeconTa) NO aKTUBY — oueHKka BEPOATHOCTM HacTynneHns cobbitus gedonTa. Mopaaok
onpenenexus PD ycTaHoBNeH B pasgene 4 HacToswero MpunoxeHus.

LGD (loss given default) — ouerka yposHa notepb B cniydae HacTynneHua aedonTa. PaccuntbiBaeTca ¢ y4eTom
obecneyeHus no o6s3aTenbCTBY, BKIOYas 3anor, NopyunTenscTeo v T.Mn. Mopsagok onpeaeneHus LGD ycTaHoBMeH B pasgene 5
HacToswero MpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKa) — nons oxmaaemMbix KpeAnTHLIX yBLITKOB, Onpeaensemas kak OTHoLLe-
HMEe CyMMbI CDOPMUPOBAHHOIO pe3epBa Nof KpeauTHbIE YObITKA K BanoBoi 6anaHcoBoi CTOMMOCTU KpeaMToB Mo AaHHbIM OT-
yeTHocT MC®O BbIGpaHHLIX 6aHKoB. Mopaaok onpeneneHus CoR ycTaHOBMNEH B pasaene 6 HacToswlero MpunoxexHus.

KpeaUTHbIN peNTUHT — MHEHNE HEe3aBUCMMOro PENTUHIOBOrO areHTCTBa O CNOCOBHOCTU PENTUHIYEMOro Nuua UCnor-
HATb NPUHATBIE Ha cebsa dmHaHcoBble 0bsi3aTenbcTBa (O ero KpeanTocnocobHOCTH, PMHAHCOBOW HaOeXHOCTH, (OMHaHCOBON
YCTOWYMBOCTU), BbIPAXEHHOE C UCMOSb30BaHWEM PENTUHIOBON KaTeropmMm No OnNpeaeneHHoNn peiTUHIOBOW LuKane.

B Lensix npyumMeHeHns HacTosLwen METOAMKM AN MOHUTOPUHIa NpusHakoB obecLieHeHns 1 cobbiTnin gedonTa ncnonb-
3yl0TCA MHOPMaLMs, NonyyeHHas (onyGnunkoBaHHas) OT cneayoLmnx PeTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHrooe AreHtcteo (AKPA)

e PewitnuHrosoe areHTcTBO RAEX («3KcnepT PA»)

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

e O6LLECTBO C OrpaHUYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpegntHble PeRTuHrny (OO0 «HKP»)

B uensax npyMeHeHus HacTosLwen METOAMKN ANA ONpPeAeneHns YpoBHA peTuHra ¢ Liernbio nocrneaytoLero onpegene-
HMA BenuymH PD, ncnonb3yeTcsa nHopmMaums, nonyvyeHHas (onybnmkoBaHHas) OT cnegylowmnx peuTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Axanutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PewituHrosoe areHTcTBO RAEX («3KkcnepT PA»)

CTyneHb KpeAUTHOro pevTUHra (rpena) - MMHMManbHbIV Wwar Aetannsauum KpeguTHoro pentuHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CMNoBbIX (Hanpumep, Baa3, Ba1) obo3HaveHUsX.

HedhonT - HacTynneHne cobbiTuii, NpUpaBHMBaEMbIX K 4edONTY U YyCTAHOBNEHHbIX B pasgernie 3 HacTosuero MNpuno-
XEHWUS 1 OTCYTCTBME YpEerynupoBaHusi CUTyaLyn Ha CPOKW, onpeaensiemble OTAENbHO AMns pasHoro B1aa akTMeos/o6s3aTensCTB.
MpenenbHble CPoKKU NpUsHaHUA AedonTa Ans pasnuyHbIX BUAOB 3800/KEHHOCTU yKasaHbl B M. 3.1.

OnepauunoHHas AesMTOPCKaﬂ 3a00JKeHHOCTb — ﬂ,e6I/ITOpCKaF| 3a00J/1XKeHHOCTb, OoTBeYatoLaa Kputepmam, yCctaHoB-
NeHHbIM HacTosAwmmK Mpasunamu onpegenexHma CHA ans npMsHaHUs 3a00/MKEHHOCTU onepaumoHHON.

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

1.1. [ins onepauvoHHOM 3af0MKeHHOCTU BUAOB, yKa3aHHbIX B HacToswumx Npasunax onpegenenus CHA, ANCKOHTK-
poBaHve He NPOBOANTCS, Npu cobnogeHun TpeboBaHU AN NPU3HaHNA 3a40MMKEHHOCTN B KavecTBe onepauyoHHON.

1.2. OueHka akTMBOB 6€3 NpusHakoB obecLeHeHWsl, cnpaBeanuBasi CTOMMOCTb KOTOPbIX onpeaensieTcs no merogy
npuBedeHHON CToMMOCTY ByayLUMX AEHEeXHbIX NOTOKOB (3a UCKMOYEeHWEM Aeno3vToB, MOPSAOK onpederieHns CcrpaBensimBoi
CTOMMOCTM KOTOpPbIX yCTaHOBNEH HacToAwmMm Npasunamum onpegenexdna CHA) paccuntbiBaeTca cnegylowmm o6pasom:

dopmMmyna 2:
P
PV =3YN_ Z 1—LGD = PD(Tn)),
Zn—l (1+R(T(n)))T(")/365 ( ( ))
rge
AKUMOHepHOoe 06LecTBO «YnpaBnstowas komnaHus «MepBasi» TenedpoH +7 (495) 258 05 34

KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



PV — cnpaBeanuBasi CTOMMOCTb aKTUBA;

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

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

N - NOPAAKOBbLI HOMEP AEHEXHOro NOTOKa, HaYMHas ¢ aaTtbl onpeaenenns CHA,;

R(T(n)) — 6e3puckoBasi ctaBka Ha cpoke T(n), onpefensemas B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIEHHbLIM B pasferne
«Ob6LLMe NoNOXEeHUA»;

T(n) - Konn4ecTBO AHel oT aaTbl onpegenexnus CHA 0o aaTtbl N-0ro AEHEXHOro NoTokKa;

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEpPOATHOCTb, C KOTOPOW KOHTpAareHT B TeyeHne T(n) gHewn
MOXeT oKa3aTbCs B COCTOsiHUM fedonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM MOMOXEHUN, YCTaHOBIEHHbIX
B pa3gene 4 HacTosiero MpunoxeHus.

LGD (Loss Given Default, notepu npu geconTte) — forns oT CyMMbl, NOABEPXKEHHOW KPEOAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb MoTepsHa B criyvyae AedonTa KOHTpareHTa; Onpeaensercs B COOTBETCTBUM C NMOPSAKOM, YCTaHOBIEHHbIM B pa3sgene 5
HacTosiero MpunoxeHus.

[MpomexyTouHble 3Ha4YeHNs1 pacyeTa NpUBEAEHHOW CTOMMOCTU AN KaXKO0ro AEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BENWYMHY KPeOUTHOrO pUCKa, He OKpYrnsoTCs.

1.3. [Ans oueHKu cnpaBefnvBON CTOMMOCTM NpaB TpeboBaHuii no aktueam (gorosopam) PoHaa K ranyeckum nuuam
00 HacTynneHus gedonTa u ¢ yyetom nonoxeHun B Pasgene 6, ncnonb3yetcs dopmyna 2, B KOTOPOW Kaxgoe nponssegeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpefensieTcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B pasaene 6. [1ns oueHkn
CTaHAapTHbIX aKkTUBOB MCMonb3yeTcs 3HavyeHne CoR ans ctagum 1.

Paspgen 2. OueHka aktuBoB. ObecueHeHue 6e3 geconTa.

2.

2.1. Mpwv BO3HMKHOBEHUM COObLITUS, BeayLLero k obecLeHeHunto, cnpaBeaninBasi CTOMMOCTb AOMTOBbIX UHCTPYMEHTOB
(B cny4ae oTCYTCTBUSA LieH OCHOBHOIO PblHKA U LIEH, paccymTaHHbIX LieHoBbiM ueHTpom HP[ Ha aaty onpegeneHusa CHA), B Tom
yucre OeHeXHbIX CpeacTB Ha cyeTax U BO BKNadax, cnpaseanvsas CTOMMOCTb A4eBUTOPCKON 3a40MKeHHOCTH, NpaB TpeboBaHus
no forosopam 3aiMa 1 KpeauTHbIM 4oroBopam (B cnyyae, ecnv 3anmoaaBsueM no Aoroeopy BeicTynaet ®oHA), onpegensercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanvBoi CTOMMOCTU No dopmyne 2.

2.2. Co6bITuA, BegyLme K obecLeHeHuo:

2.2.1. B OTHOLUEHWUM HOpPUANYE CKUX NNL,

2.2.1.1. YxyaweHue (MHAHCOBOro NOMOXEHWs, OTpasMBLUMECs B AOCTYNHON (PMHAHCOBOW OTYETHOCTW, B TOM Yucne
CHWXEHNe CTOMMOCTM YNCTbIX akTMBOB bonee yem Ha 20%;

2.2.1.2. HeratnBHOe AeWCTBME PEWTUHIOBbLIX areHTCTB — B Clly4Yae Hanunyvs y KOHTpareHTa penTuHra pemTMHroBoro
areHTCTBa, BXoAaLWMX NMbo B peecTp KPeAUTHbIX PEVTUHIOBBLIX areHTCTB, Mbo peectp hunuanos v NPeAcTaBUTENbLCTB UHO-
CTPaHHbIX PEVTUHTOBbIX areHTCTB, Nybnrkyemblix Ha canTe baHka Poccuu:

o CHwmxeHue peviTuHra Ha 6onee yem 3 CTyneHw;

o OT3bIB penTuHra (3a UCKIIOYEHNeM CryyaeB, KOr4a KOHTPAreHTy NPUCBOEHbI PEWTUHIN HECKONbKNX PENTUHIOBbIX
areHTCTB M OT3blB PEeWTVHra He SBMseTCA CNeacTBUMEM YXyALUeHWS KPeauMTocnocobHOCTM amuTeHTa). Takoe pelueHune
ochopmnseTca MOTUBUPOBAHHBIM CyXXAeHVeM YNpaBstoLLen KoMnaHuu.

YXyAlueHne penTuHra, MPUCBOEHHOr0 MO MeXAyHapOo4HON LKane B MHOCTPaHHON BanoTe ANs 3a40MKEHHOCTU He yuu-
TbIBAETCA B KavyecTBe npu3Haka obecLueHeHns B criyyae, ecrnv OHW 0ByCroBMeHbl yXyALUeHNeM CTPaHOBOW OLEHKN aMuTeHTa /
3aemwmka.

YXyAlueHne penTuHra ogHWM PEVTUHIOBbIM areHTCTBOM, paHee Mpou3BEAEeHHOe APYTMM PENTUHIOBbIM areHTCTBOM U
yuYTeHHOe B KavecTBe COobbITus, BeayLlero K 06ecUeHeHNo, He YUYMTbIBAeTCs, eCnN NMPUYMHON YXYALLEeHWS SBNSETCS OQHO U TO
Xe cobbiTue.

2.2.1.3. OT3bIB (QHHYNMpOBaHUE) NMLIEH3UN Ha OCYLLEeCTBIIEHNE OCHOBHOIO BUAA AESATENBHOCTHU.

2.2.1.4. WcuyesHoBeHMe akTUBHOrO pbiHKa 1 ueHbl HP ana dmHaHcoBoro aktuea B pesynbTaTe ovHaHCOBLIX 3aTpya-
HEHWI aMUTEHTa.

2.2.1.5. Hanuuve npn3HakoB HecocToATeNbHOCTU (GaHkpoTcTBa ).

2.2.1.6. [Ansa 3apomKeHHOCTU Mo 3arimMaM, KpeanTtaMm, prHaHCOBbLIM MHCTPYMEHTaM — CTaBLUMI 0bLLen3BecTHbIM de-
¢honT no o6s13aTENLCTBAM XONAWHIOBOV KOMMaHWy unu AedonT no nyGrnvyHoMy JoMry KOMaHwWi rpynnbi?t, kK koTopol npuHag-
NEXWUT KOHTPareHT, B cry4ae nNpoaosKeHns o6cnyxXmMBaHus 4onra cammm KOHTpareHTom nocne cobbitusa gedonTa.

2.2.1.7. [nsa HeobecneyeHHOW 3aA0MKEHHOCTM NO 3anMam, Kpeantam, PMHaHCOBLIM MHCTPYMEHTaM — pe3kuil pocT
[OXOAHOCTU MO NYGAMYHOMY AOMArY KOMNaHWiA rpynmbl, K KOTOPON NPUHAANEXWT KOHTpareHT (3a UCKIoYeHneM criyyaes, Korga
KOHTpareHT umeeT nNybnuyHble KOTUPOBKW AOMNTOBbIX 00A3aTENbCTB U 3TN KOTUPOBKU HE MOKa3biBaloT NPU3HaKoB obecLeHeHus).

20 B TOM ymncrie cooTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», pacCCMOTPEHMNE CYAOM MO CyLIecTBYy
3asBneHnin 0 6aHKpoTCTBE M T.4. ®aKT nogaym 3asaBneHUs 0 6aHKPOTCTBE MOXET HE pacCMaTpUBaTbCS Kak Npu3Hak 6aHKpoOT-
cTBa.

21 TMloHATME rpynnbl CBS3@HHbIX JTUL/KOMMAaHUM BBOAUTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickol
®epepauunn (baHke Poccum)»
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2.2.2. B oTHOoweHUN hnsnyecKknx nuu,

2.2.2.1. MosiBneHne y YnpaBnsioLwen KoMnaHunm nHopMaLmm O CHUKEHUN BO3MOXHOCTU chrnsuyeckoro nuua ob-
cnyxuBaTb 0083aTeNnbCTBA, B TOM 4ncre - noTeps paboTbl, CHWKeHWEe 3apaboTHOWM NnaTtbl UMM MHOTO pacnoraraeMoro 4oxoaa,
noteps TpyaocnocobHoCTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMAOLLENCS OAHMM U3 UCTOYHMKOB loxoAa n3n4eckoro
nuua.

2.2.2.2. MosiBneHue y Ynpaensiowen koMnaHuy uHopMaumm o6 UCNONHUTENBHOM NPOM3BOACTBE B OTHOLUEHUM
dranyeckoro nvua B oobeme, BNUSIOLLEM Ha CMOCOBHOCTb (M3NYECKOoro nuua obenyxmMBaTb CBOM 00s3aTeNnbCTBa??,
2.2.2.3. MosiBneHne y YnpaenstoLwen KoMnaHuM MHopMaLmMi 0 BO3GYXAeHUM YroNIOBHOIO Aerna B OTHOLLEHUWN -

3M4eCcKoro nuua unum obbABNEHUN ero B PO3bICK.

2.2.3. B oTHoweHUN hnu3nyecKnx 1 ropnamuye cKux nuu.

2.2.3.1. HapyLueHue cpoka ncnonHeHus 06583aTenbCTB Ha MEHbLUMI CPOK, YEM onpeaeneHo YnpaensioLlen komna-
HVMen ons npusHaHua gedonTta (BkMOYas NocneaHui AeHb Cpoka, YCTaHOBMEHHOro Anst aedponTta), Ho BonbLuniA, Yem Anst npu-
3HaHWA 0eBUTOpPCKOoMN 3a40MKEHHOCTN onepauUnoHHON.

YnpaBnsioLias KoMnaHust UMeeT NpaBo He cuutaTb obecLeHeHHON 3a40MmKeHHOCTb (KpoMe 06s3aTenbCTB Mo onepa-
LMAM Ha pbIHKE Peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb, B Cryvae Hanuuust JOKyMeHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYHOLLNX O CBOEBPEMEHHOM UCMONTHEHUM 00s13aTENbLCTB.

Takoe pelueHne oopMnsieTcsl MOTUBUPOBAHHBIM CYXXAEHMEM YNpaBnsoLen KOMNaHnM ¢ NPUNoXeHNeM Konuu nog-
TBEPXOAIOLLMX JOKYMEHTOB.

2.2.3.2. lMpenoctaBneHne KPegMTOpOM YCTYMNKM CBOEMY 3aE€MLLMKY B CUIY SKOHOMUYECKMX MPUYUH UMW OrOBOPHbIX
YCNOBUN, CBSA3AaHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMI 3TOr0 3aeMLLMKa, KOTOPYH KpeauTop He npeaoctasun Obl B MHOM crnyyae
(B TOM Yncne pecTpykTypu3aums 3a40/IKEHHOCTU C YMEHbLUEHNEM CTaBKU, NPOSIOHIraUMen 3aA0MKEHHOCTU UMM OTCPOYKON BCex
UM YacTu nnartexen).

2.2.3.3. WMHble cobbiTus, BeayLuue kK obecLeHeHnto, He ykasaHHble B HacToswmx Mpasunax onpegeneHus CHA, mo-
ryT NPpUHUMAaTBLCA AN pacdeTa CTOMMOCTM YACTbIX akTMBoB PoHAa, Ha OCHOBaAHMU MOTUBMPOBAHHOIO CyXAeHus YnpaenstoLen
KOMMNaHuu C ykasaHWeM [aTbl BO3HUKHOBEHMWSI COObITUS 0BeCLEHEHMS N COAEPXKaHUU Takoro cobblTus C NoaTBEPXKAEHUEM WH-
dopMaLIMn 13 OTKPbITbIX NN COBCTBEHHBIX UCTOYHUKOB YNpaBnstoLle KOMIaHuu.

2.3. B cnyyae ecnv npv npoBeneHn MOHUTOPUHIa CTaHOBUTCHA JOCTYMHOM MHAOPMaLMs O npusHakax obecLeHeHus,
cnpasefnveas CTOMMOCTb KOPPEKTMPYETCS Ha Ty xe Aarty.

2.4. O6ecLeHeHWe MO pa3fMyHbIM aKTMBaM, OTHOCALLUUMCA K KOHTpPareHTy.

2.4.1.1. B cnyyae BO3HWKHOBEHMWs1 0GECLEHEHNS NO OOHOMY aKTUBY OCTaslbHblE aKTUBbI, OTHOCSLLMECS K KOHTP-
areHTy, Takxe cumTaloTcsl 06ecLeHeHHbIMM 23,

2.41.2. MopyunTenscTBa M rapaHTUM KOHTpareHTa ¢ npuaHakamm obecueHeH s MPUHUMAIOTCS B pacyeT C y4eToMm
obecLeHeHus.

2.5. MOHUTOPUHI NPU3HaKoB 0becLeHeHUs

2.5.1. MOoHUTOPUHI NO PMHAHCOBOW OTYETHOCTYU - HE MO3XKE YeM Yepe3 1 MecsL, nocre NOsIBIIEHNS Takon OTYETHOCTH,
HO He pexe, YeM 1 pa3s B nonroga ans otyetHocTv no PCBY u 1 pas B rog ans otyetHocT no MCPO.

2.5.2. MOHUTOPUHT NO PbIHKY LIeHHbIX Bymar NpoBoANTCS Ha Kaxayto AaTty pacdeta CHA.

2.5.3. MOHUTOPUHI No hn3nyecKMM Nnmuam NPoBOANUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPWHT NO AaHHbIM No cyaebHbIM pasbupatenbcTBam 41 OPUAUMYECKMX NNL, NPOBOAUTCSA pa3 B Mecsl,. B
cryyae Manon 3Ha4YMMocCTn akTvea no oTHoweHuto kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUWHF
NPOBOAMUTCA HE pexe, YeM pa3 B KBapTar.

2.6. Bbixoa u3 cocTosiHNUA obecLeHeHus.

3a[,0MmKeHHOCTb NepecTaeT cUMTaTbCs 0OECLEHEHHONW B CNEAYIOLLUX CryYasnX:

2.6.1. [Ans 1opuanyeckmnx nui

2.6.1.1. [nsa obecueHeHns n3-3a NpeBbILLEHMS NOPOroBbIX 3HAYEHWI - B Criyyae npekpaLleHus npmeeaLuero k obec-
LIEHEHWIO HapyLLEHWS NOPOroBbIX 3HAa4YeHWI (hrHaAHCOBbLIX NOKa3aTenen B Te4eHne ABYX KBapTarnos.

2.6.1.2. Onsa obecueHeHns n3-3a NOHMKEHNA PENTUHIA - B CrlyYae NOBbILIEHUSA PENTUHIa, KOTOpbIA paHee Obin no-
HVXEH, NMMB0 CoxpaHeHus peTuHra co ctaburnbHbIM MPOrHO30M B TEYEHUE Cpoka He MeHee 12 mecsaues.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM OOMTOBbIM MHCTPYMEHTaM SMUTEHTA —
B CIlyYae BO3BpaLLeHUs CNP3A0B Mo 0bnuraumsam daMnTeHTa K G-KpMBOW K NPEXHUM YPOBHAM (IGO0 YPOBHSIM KOMMaHWIA, KOTOPble
[0 MOMeHTa 06ecLieHeHNs TOProBanmcb ¢ 6rnskUM CNpagoM Kk G-kpusoi?).

22 HanpuMep, UCMONTHUTENbHOE NMPOU3BOACTBO Ha CyMMYy 6osiee YeM NosioBMHA MeCsSYHOro goxoaa ¢pusnuua
23 Kpome cnyyaes

e HaNMuMsi PbIHOYHbLIX KOTUPOBOK MO TOPryeMOW 3a40/DKEHHOCTU KOHTpareHTa/aSMUTEHTa;

e  ocnapvBaeMoi 3a0/KEHHOCTM MO MEHAM U wrpadaM — 40 MOMEHTa MOSYYEHUS UCMOSTHUTENbHOMO SIMCTa.
24 Cnpap AN NPOCTOTLI MOXET U3MEPATLCS KaK pasHuLA MeXOy OOXOOHOCThI0 06nmrauum u G-KpyBOI Ha CPOK, paBHbIi Aropaunv o6 nvraumu.
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2.6.1.4. Ins obecueHeHns n3-3a NoTepy NMULEH3UN — B CIy4ae BOCCTaHOBIEHNS NULEH3UM NMNGO NOoMyYeHUs NULEH-
31K Ha 3TOT XEe UMW UHblE BMAbl OEATENbHOCTY; BbIXOA M3 COCTOSIHMS 06EeCLEHEHNSI BO3MOXEH TOSbKO B CllyYae MofyyYeHus: He
MeHee YeM [ABYX KBapTaribHbIX OTYETOB UMM rOAOBOrO OTYETA O AEeATEeNIbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM B Aesi-
TENbHOCTU AOMKHbI OTCYTCTBOBAaTb UHbIE NPU3HaKN 06ECLIEHEHUS.

2.6.1.5. [ns obecueHeHNsi n3-3a UCYE3HOBEHUSI aKTUBHOIO pbiHKa U3-3a (OMHAHCOBLIX NPOGNEeM aMUTEHTA — B Cry-
Yae BOCCTaHOBMNEHWUSI aKTUBHOMO PbIHKA U OTCYTCTBUSI UHbIX MPU3HAKOB 06ecLieHeHus.

2.6.1.6. Onsa obecLeHeHnst U3-3a HanM4usi NPM3HaKoB GaHKPOTCTBA — B Crlyvae OTCYTCTBUSI NPU3HAKOB GaHKpOTCTBA
B TeYEHMe cpoka He MeHee 6 Mec.

2.6.1.7. [ns Bcex crnyyaes - B Cryyae M3MEHEHUsI COCTaBa aKUMOHEPOB, KOrAa HOBbIE aKLMOHEPb! CyLLECTBEHHO
yryywatT OUeHKY BO3MOXHOW MOOAEPXKKM 3aeMwuka/koHTpareHTa. [aHHoe pfeictBMe [OOmKHO 6ObiTb  06OCHOBaHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B OTHOLWEHUN U3NYECKUX NNL,

2.6.2.1. [nsa obecueHeHns n3-3a MHopMaLmm 06 yxyaLeHUn nnaTexxecnocobHOCTU — B criyyae nonyyeHust nHdop-
MaLuMK O BOCCTAHOBIIEHWUW NNaTEXeCnoCOBHOCTM M COXpaHeHWN 3TOro cTaTyca B TeYeHUe cpoka He MeHee 6 Mec.2®

2.6.2.2. Ona obecueHeHns U3-3a UHopMaumm 06 UCMONHUTENBHOM NPON3BOACTBE — B Cryyae noralleHus 3agorn-
YXEHHOCTW MO UCMOSTHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLEHNM topuanyeckux u uanyecknx nuu,.

2.6.3.1. [na obecueHeHNa 13-3a HapyLUeHWs1 CPOKOB MUCNONHEHUs 06s13aTeNnbCTB — B Crlydae MOMHOro UCNofHEeHUs!

NPOCPOYEHHBbIX 00513aTENBLCTB U HE MeHee YeM 6 Mec. obcnyXvMBaHUS 3ad0MMKeHHOCTU 6e3 Npocpoyek, NPEBLILIAILLMX CPOK,
NO3BONSAOLLMIA OTHOCUTb 3a40MKEHHOCTb K OnepaunoHHOW. B cnyyae Hanuumsa AokyMeHTOB (KOMWiA OKYMEHTOB) O CBOEBPEMEH-
HOM MCNONHEHUN 0b6s3aTeNbCTB U peanbHOM UCNOMNHEHUN 00S3aTeNbLCTB B Te4YeHWe 3 OHEN MOcne HaCTYMMEeHNst CpoKa KOHTP-
areHT/3aeMLWuK Takke MOXET ObiTb BbIBEAEH M3 COCTOSIHUS 0OeCLEHEHNs, faHHOe AeiCTBNE AOMKHO BbiTb 060CHOBAHO MOTU-
BUPOBaHHbIM CYXXAEHWEM.

2.6.3.2. [ns obecueHeHns ns-3a pecTpykTypm3aumm B Nonb3y 3aeMLLmKka — B Crlydae NnosriHOro norawieHms pecTpyk-
TYPMPOBaHHOW 3a40MKEHHOCTN (KpOMe CriyvaeB, Korga ogHOBPEMEHHO C noralleHneM BO3HUKAeT HoBas 3a40MKEHHOCTb) U 06-
CNyXMBaHWS NpoYel 3a0MKEeHHOCTN Ge3 PeCcTPyKTypusaumin 1 NPOCPOYEK, NMPEBLILLAOLLNX CPOK, NMO3BOMSIOLLMA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLUnMoHHON, B TEHYEHNE CpoKa He MeHee 3 MecC. Nocne noralleHns pecTpyKTypMpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonydeHus uHdOpMauMn O npekpallieHnn cyaebHoro/yronoBHoOro npecnefoBaHus 3aem-
LuMKa/KOHTpareHTa nytem onpasgartenbHoro npurosopa nubo npekpaiwexus gena. MNpy 9ToM B cnyvyae MMPOBOrO CornalleHus
MexXay 3aeMLUMKOM/KOHTPareHTomM 1 UCTLOM YNpasnsioLas KoMnaHusa obsi3aHa npoBeCcTU OLEHKY (OMHAHCOBOro COCTOSIHUSA C
Yy4EeTOM M3BECTHbIX UMK NpegnonaraemMblX YCroBUA MUPOBOro CorfnalleHus!.

2.6.3.4. [nsa o6s3aTenbCTB KOHTpAreHTa, KOTopble cTany 06ecueHeHHbIMM U3-3a HapyLLUEeHUs YCNoBui obenyxmnesa-
HMSA No ApYrum ob6sa3aTenbLCTBamM KOHTpareHTa/aMmTeHTa, — B Cnyyae noraleHns pecTpyKTy pMpOBaHHOW UMW MPOCPOYEHHON 3a-
OOITKEHHOCTU 1M 06Cny>KMBaHUSA BCEN NpoYer 3a0SIKEHHOCTM 6e3 HapyLUEeHWUA YCIOBUIM UNK PECTPYKTYpU3aLmin B TeYEHNE BCEro
nepvoga Ao noraweHus n 6 mec. nocne norawlieHus NpodrnemMHON 3a40MKEHHOCTH.

2.7. PacueT cnpaBeanvMBOM CTOMMOCTU aKTMBa C y4eTOM Npu3HakoB obecueHeHus (Ao aeconTta KOHTpareHTa)

2.7.1. CnpaBegnueasi CTOMMOCTb akTUBa Npy BO3HNKHOBEHUU NPU3HAKOB 06eCLeHeHUs onpeaenseTca no MeTogy
NPVBEAEHHON CTOMMOCTU BYAYLLMX OEeHEXHbBIX MOTOKOB, YUUTbIBAs KPEAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKMKYEHNEM CIyYaeB, OMNMCaHHbIX HKE B 3TOM MyHkTe. BepoaTtHocTe gedonta PD(T(n)) onpegensetcs ¢
YyYETOM MONOXEHNI, YCTAHOBMEHHBIX B pa3gene 4.

2.7.2. [nsa oueHkM cnpaBeanuBoi CTOMMOCTM Npae TpeboBaHuii No akTueam (goroeopam) doHaa Kk UsnM4ecknm
nvuam Jo HacTynneHus gedonTta n ¢ y4eTom nonoxeHun B Pasgene 6, ucnonb3yetca dopmyna 2, B KOTOPOWN Kaxgoe nponsse-
neHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcs B COOTBETCTBMU C NOPSAKOM, YCTAaHOBIIEHHOM B pasaerne 6. [ins
OLIEHKM KpeauTHO-06eCLIeHEHHbIX aKTUBOB UCMonb3yeTcs 3HadeHne COR ans cragum 2.

2.7.3. [ns npocpoyeHHON YacTu 3agosmkeHHocT B ®opmyrne 2 B kadecTtBe (Tn) npuHumaeTcs 1 oeHb, ecriv Mo-
TUBMPOBAHHBIM CYXXAEHUEM HE YCTAHOBIEH MHOM CPOK.

UHpopmayusi 0 ebiseneHHbIX MpusHakax obecyeHeHuUs U ebixo0e u3 cocmosiHus obecueHeHus npedocmassiemcsi
Ynpasnsrowel komnaHuel 8 Crieyuanu3uposaHHbIl derno3umapuli He no3oHee cnedyroujezo paboyezo OHA 3a OHEM 803HUKHO-
8eHus npusHaka obecueHeHus unu ebixo0a u3 cocmosiHusi obecyeHeHuUs (nNpu ycrosuu, Ymo uH@opMayus 0 803HUKHOBEHUU
rpusHaka obecueHeHus unu ebixo0a U3 cocmosiHusi 0becyeHeHuUs1 NMPSIMO Unu KOCBEHHO Habrmodaema Ynpasnsawouwel Komna-
Huel).

Paspen 3. OueHKa akTUBOB, HaxoAALWMXCA B COCTOsIHUM AedonTa.
3.
3.1. MpepenbHble CPOKU Npu3HaHUA AedonTa Ans pasnUyHbIX BUOOB 3300 MKeHHOCTM.

Oe6utopckan 3agomkeHHOCTL/0bs3aTenbcTBa Aeo6uTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3ae MLUMKOB

25 Hanpumep, yBorbHeHvie 6e3 nepexoda Ha HOBYIO paboTy ABIETCS NPU3HAKOM 06eCLie HEHMSA, MPU YCTPOVICTBE Ha HOBYIO paboTy 340 KeH-
HOCTb 3aeMLLyKa NepecTaHeT cunTaTbcsi obecLieHeHHO M Yepes 6 mec.
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O6sa3aTenbCTBa Mo 06NUraLmMsaM POCCUNCKUX/ MHOCTPAHHBLIX 3MUTEHTOB 26 7 /110 paboumnx gHen

ObsnzatenbcTBa Mo BbiNaTe 4oOXo4a No JONEBLIM aKTUBaM pOCCVIl7ICKVIX/VIHO-

27 25 / 45 pabounx aHen
CTPaHHbIX 3MUTEHTOB

O6sa3aTenbCTBa NO 3alMam/KpeanTam pPULNYEecKmX nuL 30 kaneHgapHbIX AHel

ObssatenbcTBa Ha Mexx6aHKOBCKOM PbIHKE, PbIHKE NPOMN3BOAHbLIX NHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHen

MHas 3ag0nkeHHOCTb hM3nYeCKMX 1 topunguyecknx nuy, nepeg NAd 90 kaneHaapHbIX AHEN
3.2. B oTHoOweHUN ropruanYe ckux nuy ge pont n NpMpaBHUBaEMble K HEMy COObITUSA yKa3aHbl HUXKe:
3.2.1. HapyLueHue ycrnoBuii noralleHnst Unu BbinnaTthl NPOLEHTHLIX JOXOA40B MO akTUBY, a Takke N6oro MHoro

ob6s13aTenbCTBa Ha Cpok, 6onbLumi, Yem ykasaHo B n.3.1, B cnyyae ecnu gaHHas nHopmMaumsa npsimMo v KOCBEHHO Habnofaema
YnpasnstoLLen komnaHuen.

3.2.2.  OdwumansbHoe onybnukoBaHue B COOTBETCTBMU C dhefieparibHbIMW 3aKOHaMM Y UHBIMU HOPMaTUBHBIMW Npa-
BOBbIMM akTammn Poccuinckon degepaumm nnm MHOCTPaHHbLIX rocyaapcTB MHopMaLum O NPOCPOYKE UCMOMHEHUS AMUTEHTOM
CBOWX 06A3aTenbCTB;

3.2.3. OdmupmanbHoe onybnmkoBaHue peLleHus o NpuaHaHnm 6aHKpoToM.

3.2.4. OdwmumanbHoe onyGnMKoOBaHWE peLLEHMs O Hayane NpuMeHeHus npoueayp 6aHKpoTCTBa — CO AHSI onybnu-
KOBaHus coobLleHuns 40 AaTbl, NpeaLlecTByoLen AaTe onybnukoBaHnsa coobLueHnst 06 OKOHYaHUM NpUMeHeHns npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwumansHoe onybnunkoBaHue MHMOPMaLMKN O NUKBMAALIMU OPUGNYECKOro NnLa, 3a UCKITIOYEeHNEM Cryyaes
MOrNoLWeHUs 1 NPUCoeanHeHNs.

3.2.6. MpuceBoeHne 3aemMimky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl peATUHIO-
BbIX areHTCTB.

3.2.7. OBGHapyxeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLLMKa UCMONMHUTL 06sA3aTenbCcTBa B CUMY Kakux-nmbo o6-
cToaTenbCcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpumep, peanuaauum 3anora)

3.3. B oTHoweHUn dpmnsnyveckux nuy Kk aeponty NnpMpaBHUBAKOTCA criegylowme cobbITus:

3.3.1. HapylweHua ycnoBui norawleHust Unu BbinnaTtbl NPOLEHTHBIX JOXO40B MO akTMBY, COCTaBMASOLLEMY aKTUBbI
MN®, a Takke noboro nHoro obsizatenscTea AebuTopa Ha cpok 6ornee 4Yem ykasaHo B n.3.1., B criyyae ecnv AaHHas uHdopmaumsi
NpsIMO UIM KOCBEHHO Habnogaema y4acTHUKOM pbIHKaA.

3.3.2. OdwmumanbHoe onyGnmKoBaHWE peLleHust 0 NpuU3HaHun nuua 6aHKpoToOM.

3.3.3. OdwmumanbHoe onybrnnkoBaHWe peLLeHUst 0 Havarne NnpMMeHeHUs K nuuy npoueayp 6aHKpoTCcTBa — CO AHS ony6-
nuvkoBaHus coobLleHus 0o AaThl, NpefLlecTByoLlen aaTte onybnmkoBaHns coobLleHust 06 OKOHYaHUKM MPUMEHEHUs npoueayp
©aHkpoTCTBa.

3.3.4. TlonydyeHue cBefeHuin 06 ocyxaeHWU (hU3MYECKOro NULAa MO YronoBHbIM MPECTYMNNeHnsaM (KpoMe cryyaes
OCYXXOEHWS Ha YCMOBHbIN CPOK).

3.3.5. TlonyyeHune cBeaeHnin 06 06bsiBNeHUN ranyeckoro nuua nponasLwmm 6e3 BecTu.

3.3.6. TlonyyeHne MHGOPMaLMK O HACTYNNEHUN CMEPTM PU3NYECKOrO nnua.

3.4. HedonTt no pa3nnyHbIM aKTUBaM, OTHOCSILLMMCSA K KOHTPareHTy.

3.4.1. B cnyvae BO3HWKHOBEHMS AechonTa no 04HOMY aKTMBY OCTallbHblE€ aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
CUATAIOTCA HaxoaAWMMUCS B AedonTe, CaM KOHTPareHT (3aeMLUK/3MUTEHT) cunTaeTCa Haxoaswmumcs B gedonTe.

3.4.2. He ob6ecneyeHHble 3aM0rom HeBWXKMMOCTM, CTPAXOBKOW NMGO 3arorom NUKBUAHBIX LEHHbIX Bymar nopyuyu-
TenbCTBa W rapaHTUM HaxXo4sLEerocs B 4edonTe KOHTpareHTa He NpMHMMAaKTCS B pacyerT.

3.4.3. B cny4ae HacTynneHus cobblTUi, NpMpaBHEHHbIX K AedonTy, SMUTEHT/KOHTpareHT/nebutop/3aemLimk cumTa-
eTCsl Haxo4sLWMMCS B COCTOSIHUM fedhonTa, BCe aKTUBbI, OTHOCSILLMECS K HEMY, CUMTAIOTCS HaxoAAWMUMUCS B COCTOSHUWN Ae-
donTa.

3.4.4. YnpaBnsiowas KOMNaHusi Npu MOHWUTOPUHIE 3a[0JIKEHHOCTU YYUTbIBAeT MPUHAONEXHOCTb KOHTpareHta K
rpynne koMnaHuii. Npy BOSHUKHOBEHWUM COBLITUA AedonTa y XONAWHIOBOW KOMMNaHUM NGO Yy KIoYeBbIX?® koMnaHuii rpynnbl, K
KOTOPOW NPUHAAMNEXUT KOHTPAreHT, 1 nonyyvyeHun nHdopmaummn ob aTom YnpasnsitoLlen KOMNaHWen, KOHTpareHT Takke cunTa-
€TCsl Haxo4sLLMMCSA B COCTOsIHUM AedonTa (3a UCKIIOYEHUEM CIYYaEB, KOrga KOHTpareHT umeeT nybrnnyHble KOTUPOBKM aKLWK,
[ONroBbix 0653aTENbLCTB UMK NPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE MOKa3biBaOT NPU3HaKoB 0becLEeHEHMSs], a Takke
cny4aes, Korga KOHTpareHT npogorkaeT obcnyxvBaTb OONT Nocne HacTynneHuns cobbiTusa gedonta y KOMNaHui rpynmbl, K KO-
TOPOW OH NPUHAOMEXNT).

26 [laHHbI CPOK MCMOMb3yeTCs TOMbKO B Criyyae Hanuuus COOBLUEHWI OT SMUTEHTA, areHTa MM MHbIX YNOSIHOMOYEHHBIX JIML, O HaMepPeHUM Kc-
nonHUTL 06sA3aTensCcTBa B 6nvkanLuve AHWN, T.e. 0 TeXHUHECKOM XapaKTepe NpoCpPOYKU. B Criy4yae OTCYTCTBUA TaKuUX COOGLLleHVIVI nnéo B cny4yae
0b6bSABNEHUs O ,D,erOJ'ITe ,D,ed’.)OJ'IT CYUTaeTCAa HaCTynuB UMM CO AHA, CrieayloLlero 3a ycTaHoB e HHbIM CPDOKOM UCMO JTHE HUA obsi3aTenscTB.

21 ,D,aHHbIIZ CPOK UCMOJIb3yeTCA TOJIbKO NP HAann4mm COOGLLl,eHI/IIZ O BblMnJiate AmBnaeHOoB SMUTEHTOM.

28 CnnCoK KIOYEBbIX KOMMaHWiA FpYMMbl, K KOTOPO MPMHAOTIEXMUT KOHTPareHT, COCTaBIAeTCA YNpaB fisioLLe i KOMMaHe n CaMOCTOATE JbHO.
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3.5. OueHka cnpaBe4nMMBON CTOMMOCTU aKTUBOB, HaxoasWmxcsa B gecdonTte
[Ina Bcex knaccoB akTMBOB, HAXOOALWMXCS B COCTOAHUM AedonTa, cnpaBeanusas CTOMMOCTb akTvBa onpegensercs B

cooTBeTcTBMM ¢ Dopmynown 2, npu atom PD(T(n)) npuHnmaeTca paBHbiMK 1.

3.5.1. 3apgomxeHHOCTb U3NYECKUX NULL, OLleHMBaeMasi A0 HacTynneHus cobbiTuin aedonTa ¢ ucnons3oBaHnem Cost
Of Risk, ¢ gatbl (Bknto4asa) HacTynneHusa gedonTa unu NnpMpaBHEHHbIX K HeMy COObITUIA oueHnBaeTcs B obwem nopsgke, ¢ uc-
nonb3oBaHnem PD n LGD. Npu aTtom 3HaveHre PD ansa Takon 3agomKeHHOCTM NPUHMMAaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpPareHT/aMUTEHT HaxoaAMTCHA B COCTOSIHUM GaHKpPOTCTBa

3.5.2.1. CTOMMOCTb MPMHUMAETCS PaBHOW HYJTH0 MO TPEOOBAHUSAM Ha NoralleHne OCHOBHOrO Aonra (nonHoe/vyacTny-
HO€, CPOK KOTOPOro HACTYNuUIT) 1 MPOLIEHTOB, 3a UCKITOYEHNEM 40rra, OLEHNBAEMOro OLIEHLLMKOM 1 06ecneyeHHOoro Topryembl My
LeHHbIMU Bymaramu, HEABWXUMOCTbIO, OMUMOHHBIM COrMalleHMEM, CTPAxXOBKOW NMGO NOpyYnTENBCTBOM TPETbUX MWL, OLEeHKa
[OIMKHa NPOBOAUTLCS C y4ETOM CPOKOB 1 BO3MOXHOCTU MOMyYeHUs BbinnaT npu peanusaummn obecrneyeHnss Ha ocHoBe 060CHO-
BaHHOr0 3KCMepTHOro (MOTMBUPOBAHHOIO) CY>XAEHUS YNpaBnsaoLwen KOMNaHun.

3.5.2.2. CTOMMOCTb NPMHUMAETCS PaBHOM HYIIO MO BCEM BbINyCcKaM AOMTOBbIX LEHHbIX Oymar amuTeHTa, BCEM UMe-
IoLmMcs TpeboBaHUSIM K SMUTEHTY MO BCEM BbINycKaM LieHHbIX Bymar, Bkniovas TpeboBaHusa Ha BbiNnaTty KynoHHOro goxoaa 3a
npegbiayLime KyrnoHHble nepuogbl, BCeM NMPoYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHNEM CIyYaeB, Koraa y AaHHoro Tpebo-
BaHWS (Bbinycka LieHHbIX Oy Mar) MMeroTCS pbIHOYHbIE KOTUPOBKM NMMBO0 MMEEeTCs 0TYET OLEHLLMKA AaBHOCTbLIO He Bornee 6 mec. fo
MomeHTa oueHkn CHA, cosgaHHbIN nocrne Havana npoueaypbl 6aHKpoTCcTBa.

Mpu ncnonb3oBaHWKM 0TYETa OLEHLLMKA NPW NOSIBIIEHWMN HOBOW MHGOPMaLMKM O CHKEHMN BO3MOXHOCTU BOCTPeboBaHmsA
3a0/KEHHOCTUN UMW CHUXKEHWUM OLIEHKN MOTEHUManbHbIX CYMM K MOMNyYeHUIO YNpaBnsaioLLas KOMNaHust ONXHa B CPOK He Bonee
2 Hepernb NOMNYy4YUTb HOBbIA OTYET OLIEHLLMKA MO0 NPUHSTE CTOMMOCTb 334, 0MKEHHOCTY PaBHOW HyIHO.

3.6. Bbixop u3 coctosiHua aecconTa (nepexon BO3MOXEH TONbLKO B COCTOSIHME 00ecLeHeHUs).

3af0MmkeHHOCTb NepecTaeT cunTaTbCa AedONTHON B CReayLWmuX cnyvasx:

3.6.1. B cnyvae pecTpykTypu3aummn edornTHON 3aA0MKEHHOCTU KOHTpareHTa nepea oHAoM nocrne cobbitns nep-
BOro obcnyxumBaHua gonra.

3.6.2. Ecnu3agomnmkeHHOCTb bbina npusHaHa gedonTHoOW M3-3a e donTa KOMNaHWM rpynmbl, K KOTOPOW NPUHAANEXNUT
KOHTpareHT — nocne nybrnm4yHoro o6bsiBNeHns 0 pecTpykTypusaummn nmbo MMpOBOM COrnatleHun.

3.6.3. B cnyyae Bo3o6HOBNEeHUsi obCnyxuBaHusa fonra no rpaduky.

3.6.4. B cnyyae nony4eHusi nHopmaLmm o npekpaLleHun YronoBHOrO NpecneqoBaHns 3aeMLUmMKa/koHTpareHTa ny-
TeM onpaBAaTenbHOro npurosopa Nubo npekpalleHust aena, a Takke B criyyae npekpawieHus gena o 6aHkpotcTee. [Npu aTom
YnpasnsioLasi KoMnaHus obsiaaHa NpoBEeCTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C y4ETOM U3BECTHbIX MU NpeanonaraemMbix ycrno-
BWIA MUPOBOrO COrnaLleHus.

3.6.5. B cnydae nosieneHus dmanyeckoro nvua, obbsaBneHHOro paHee nponasLlunm 6e3 BecTu, 1 BO306GHOBNEHNS 06-
CNYXXVBaHUS 3a40MKEHHOCTN.

UHpopmayus o ebisierieHHbIX cObbiImusix, npupasHusaeMbix Kk 0e¢honimy u 0 8bixode KOHMpageHma u3 cocmosiHusi oe-
¢onma, npedocmasnsiemcs Ynpaesnsaowel komnaHuel 8 Creyuanu3uposaHHbIl dernosumapull He no30Hee criedyrouwe20 pa-
bouyezo dHs 3a Oamol B03HUKHOBEHUST Mako20 cobbimusi (npu ycrioeuu, Ymo UHghopMayusi 0 803HUKHOBEHUU MaKko20o cobbimusi
MPSIMO UnuU KOCBEHHO Habrmodaema Ynpaensouwel komnaHuel).

Paspen 4. NMopspgok onpegeneHus PD no 3agomke HHOCTU lopyuanye CKUX nuu.

4. Ortanbl onpeaeneHusa BepoATHOCTU gedonTa (PD) no 3agomKeHHOCTM KOpUaNYe CKUX NnL:
1) onpepenseTca rogoBas BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu HeobxoaAMMOCTH OCYLLECTBNAETCA KOPPEKTNPOBKA Ha obecLeHeHME;
3) B NpeaycMOTPEHHbIX HacToAWMM Pasgenom cnydasx ocylecTBNSEeTCa AONOMHUTENbLHAs KOPPEKTUPOBKa Ha
CPOK [JEHEXHOr0 NOTOKa, K KOTOpoMy ByAeT NpMMEHATLCA aHHasA BEPOSTHOCTb AedonTa

4.1. BeposTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rog onpegensieTca cney lOWMMA MeTOAAMM:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa pelTnHra O4HOro M3 MeXAyHapOOHbIN PENTUHIOBbLIX areHTCTB - Ha OCHOBA-
HUM NYGNUYHBIX OCTYMHbIX AAHHbIX MO BeposaTHocTaM 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 3HavyeHne PD gna cpoka 1 rog;

4.1.1.1. [Onga uenew onpeneneHnst UCNonb3yemMoro pernTrHra KoHTpareHTa / SMUTEHTa aHanu3npyloTCa PEVTUHTI, Npu-
CBOEHHbIE MeXAYyHapoaAHbIMU penTMHroBbiMu areHtcTBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanmuums pemnTUHra, NPUCBOEHHOrO HECKONbKMMW PEWTUHIOBbIMK areHTcTBamu, BbibupaeTcs
HauMeHbLUWIN PEVTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu oTobpaHHbIn PEATUHT MPUCBOEH PENTUHIOBLIM areHTcTBoM S&P unu Fitch, To B cooTBeTCTBUM C NpuUno-
xeHuem [l onpegenseTcs COOTBETCTBYIOLMIN €My PEATUHT OT areHTcTea Moody's;

4.1.1.4. [Ona oToOpaHHOro peTuHra Ucnonb3yeTcs BEPOATHOCTb AedonTa B cOOTBETCTBMM € . 4.1.1.
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4.1.1.5. B cny4ae OTCYTCTBUS penTUHra, npnucsoeHHoro MPA, ncnonb3yloTcs PENTUHIN, NPUCBOEHHbIE POCCUNCKUMMU
peiTUHroBbiMU areHTcTBamm AkenepT PA n AKPA ¢ nocneayrowmum oTopoM penTuHra v npuBefeHnem ero Kk wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B crnyyae oTCyTCTBUSI y KOHTpareHTa pevTuHra u Hanvums BbiMyCcKoB obnuraumii - Mo OLEHKE COOTBETCTBUS
YPOBHIO pEVTUHra Yepes KpeauTHbIV cnpaj obnuraunii 4aHHOro KOHTpareHTa, onvucaHHbIv B MNpunoxenun B.

4.1.3. B cny4yae oTcyTCTBMSA Y KOHTpareHTa perTuHra 1 oTCyTCTBMS BbIMYCKOB 0bnuraumnin B crieqytowem nopsigke:

4.1.3.1. [OnsA KpynHbIX KOHTpareHToB, He oTHocsAwmxcst K MCB (Bbipydka 4 mnpg py6. n 6onee B rog) npMMeHsieTcs
cpefHsia BeposiTHOCTL AedonTta ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHWM OT4eTa No eXerogHomy uccneno-
BaHWIO KoprnopaTtusHbIX AedonToB (Annual default study) c npuMeHeHneM COOTBETCTBMSA YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BelbupaeTtcs 3HauveHve PD ansa cpoka 1
ron;

4.1.3.2. [Onsa npegnpuatun MCB (Manbivi u cpegHuii bBuaHec) NpuMeHSeTCa CTaTUCTMYECKUIA YCPEeAHEHHbIV NoKa3aTenb
nedonToB B 3aBUCUMOCTW OT OTpacnu, npuBeaeHHbIn B Mpunoxenun . KOpuguyeckoe nuuo otHocutcs K kateropum MCB B
crnydae, ecnv Ha farty oueHku uicnutcs B peectpe MCB?® unu ecnu ero Bbipyyka cocTaBnsieT MeHee 4 mnpa. py6. B rone.

4.1.3.3. B cnyyae, ecnv HEBO3MOXHO MaeHTUMDULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT dmHaHcoB, ®IYT, MYT u T.n., He UMeloLWmMe MeXayHapoAHOro PeVTUHra), TaKOM KOHTPareHT OTHO-
CUTCS K KATEropum KpynHbIX 3aEMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTU ged)onTa B OTHOWEHWN 0GecLeHeHHOW 3af0JDKeHHOCTU, He Haxops-
wenca B geconre.

4.2.1. [ns obecuLeHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCS B CrieayloLiem
nopsigke:

4.2.1.1. Tlpu ncnonb3oBaHUM PENTUHIOB PEUTUHIOBbIX areHTCTB — MyTeM MOHWKEeHUss pedTUHra Ha 1 ctyneHb. [MoHu-
XeHue Ha 6onbluee KONMYECTBO CTyneHen oopMsieTCsi MOTUBMPOBAHHBIM CYXXAEHUEM YNPaBNSIOLLENA KOMNAHWUN.

4.2.1.2. [Ons obecueHeHHOW 3a00IIKEHHOCTM KPYMHbIX KOHTPAreHTOB UCNOSb3yeTcsl BepOATHOCTM AedonTa Ans camon
Xy[Llen penTuHroBon kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 06s13aTeNbCTBAM KOHTPAreHToB-r3nveckmx nuy npumeHsietcss CoR, paccumTaHHbIn aAns
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, onsa KoTopbix He onucaH cnocob pacyeTa, BeposiTHOCTL AedonTa GepeTcsi paBHOM
cpefHeln BenuunHe mexay 1 n BeposATHOCTbIO AedonTa AN He 0becUEeHEeHHOro akTuBa/3a0MKEHHOCTU C OKpYrneHMem o 4
3HaKoB Mnocre 3ansTon.

4.2.2. [lns o6ecueHeHHbIX MPOCPOYEHHbIX OEHEXHbIX NOTOKOB 3! BepoATHOCTb AedonTa pacCcunThiBAETCA B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

PD(t)mpocpoy = PD + * (1 — PD)

T+1

roe

t — CpOK NPOCPOYKH,

PD(t)npocpou — BEPOATHOCTb AedhonTa Ansd NPOCPOYEHHOM Ha t AHEN 3a40SKEHHOCTU C MOMEHTA MPU3HAHUS MPOCPOYEH-
HOW 3aJ0IXEHHOCTU He onepaunoHHown. [lonyyeHHoe 3HaveHve onpeaenseTcsa A0 4 3HAKOB Nocre 3ansiToi.

T — CpPOK ANs NPU3HAHUS AaHHOro Tvna 3ag0MKeHHOCTM AedoNTHON,

PD onpepensetcs:

- B Criyyae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NpU3HaKn 06ecLeHeHNs UHble, YeM NPOCPOYEHHas 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMU C N.4.1;

- B Criyyae, eCcnu no KOHTpareHTy UMeTCHA 4ONOMNHUTENbHbIE NPU3Hakn obecLeHeHns - kak roqosasi PD, 4ONONHUTENBHO
CKOPPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cnyyae, ecnun y KoOHTpareHTa, N0 KOTOPOMY BbISiBNE€Hbl NPU3HaKM 06ecLieHeHUs, UMeeTCA ogHOBpe-
MEHHO He CKOJIbKO 3af0ImKeHHOCcTeM, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbornbLlue My 3Ha4eHuro us PD, paccumn-
TaHHbIX B COOTBeTCTBUM € N.4.2.1-4.2.2. [pn 3TOM NO KaXxAOMy M3 06ecLieHeHHbIX MPOCPOYEHHbIX 00A3aTeNnbLCTB, AOCTa-
TouYHo onpegenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSLLE My CSl K JaHHOMY 0653aTeNbCTBY, C HAMGONbLLLUUM CPO-
KOM npocpoYku. MNonyyeHHoe Taknm o6pa3om 3HauyeHue PD KOHTpareHTa NpMMeHsie TCA KO BceM 06A3aTeNIbCTBaM KOHTp-
areHTa, Nocre 4ero NO HeNMPOCPOYEHHbIM AEHEXHbIM NMOTOKaM AOMONHUTENIbHO KOPPEKTUMPYETCA Ha CPOK AEHEXHOro
NoToKa B COOTBETCTBUM C n.4.4.

4.4. KoppeKkTupoBka BeposiTHOCTU AehonTa KOHTpareHTa Ha CPOK A€ HEXHOro NoToka

2% https://ofd.nalog.ru/
30 hitps://bo.nalog.ru/
31 YckrioueHre CoCTaBIIAET 3a00/MKEHHOCTb, 06ecLeHeHME MO KOTOPOM pacCUMTLIBArIOCh paHee C MOMOLLbIO AaHHbLIX o Cost of Risk no nopt-

ensim 6aHKoB.
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4.4.1. Ansa kaXaoro AeHexXHOro notoka paccyntbiBaetcst PD, ucxons na PD koHTpareHTa (onpeaeneHHoro B COOTBETCTBMM
c nn.4.1-4.3), CKOPPEKTMPOBAHHOIO Ha CPOK EHEXHOr0 NOTOKa:

. KoppekTrpoBka Ha CpOK [LEHEXXHOIrO NOTOKa HE OCYLLIECTBMNSETCSA O MOMEHTa NepBOro noralleHusi no 3agon-
)KEHHOCTW, B Crnyyae, eCnu CpPoK A0 AaTbl JEHEXHOro NoToka He MpeBbIWaeT 1 roga oT AaTtbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npeBbillaeT BEPOSTHOCTb AedionTa ANns HauxyaLlero perdTuHroeoro rpeiiaa (Ca-C)%2 no gaHHbIM oTyeTa (Annual
default study) pentuHrosoro areHtcTBa Moody’s (4ns topuguyeckmx nuu, He aenstowmmmucs MCB) unu HanxyaLen BeposiTHOCTH
pedonta ong takoro aktmea u3 kateropuv MCB (npy oTCyTCTBUM MPOCPOYEHHBIX LEHEXHBIX NMOTOKOB, BbIBOASLUNX 3a0MKEH-
HOCTb M3 COCTOSIHUSI OMNepaLMOHHON);

. KoppekTpoBKa Ha CpoK OEHEXHOro NoToka He OCYLLECTBMSIETCs, B Cly4ae, eCrnv CPOK A0 AaTbl EHEXHOIo
NMoTOKa He MpeBbILaeT 1 roga oT AaThbl OLEHKN U Y KOHTPareHTa MMerTCsi TPOCPOYEHHbIE AEHEXHbIE MOTOKW, BblBOASILLNE 3a4011-
YKEHHOCTb M3 COCTOSIHMS! OnepaLMOHHON.

B cnyuae, ecnu koppektupoBka PD Ha CpOK JEHEXHOro NoToka He OCyLLEeCTBNSETCS, BEPOSITHOCTL AedhonTa ans ae-
HexHoro notoka (PD(Tn)) npuHMuMaeTcs paBHOW BEPOSTHOCTM AedonTa KOHTpareHTa Ha ropnsoHTe 1 rof.

4.4.2. Insi KOPPEKTUPOBKN BEPOATHOCTM fAedonTa Ha CPOK [EHEXKHOrO NOTOKa Mcnonb3yeTcs hopmyna pacyeta Bepo-
STHOCTW AedhonTa No NoAxoAy OLEHKN MHTEHCUBHOCTU (Popmyna 4).

dJopmyna 4. PacueT BepPOATHOCTU ,necbonTa no metToady OUu€HKN MHTEHCUBHOCTM.
D
PD, = 1— (1 — PD)365

roe,

PD — BepoATHOCTb AedhorTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBMU C N.4.1-4.3;
D — KONMYeCcTBO KaneHAapHbIX AHeN A0 noralleHus/odepTbl 4EHEXHOro NOTOKa;
3HaueHune PDp okpyrnsieTca o 4 3HakoB nocne 3ansiTon.

4.5. CooTBeTCTBME LUKaN PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBUE LKA PENTUHIOB yCTaHaBNMBaeTcs B cooTBeTcTBUM ¢ Tabnuuen 1 Mpunoxexus [.

4.5.2. CooTBeTCTBME PENTUHIOB NepecmMaTprMBaeTCs B 3aBUCUMOCTU OT N3MeHeHust perTuHra Poccunckon depepa-
LMK, NPUCBOEHHOrO POCCUNCKUM PEUTUHIOBLIM areHTCTBOM MO HaUMOHANbHOW PENTUHrOBOW LUKane 1 (Unn) MHOCTPaHHbLIM pen-
TUHrOBbIM areHTCTBOM MO MeXAyHapoAHON PENTUHIOBON LUKane.

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

4.6. MopAaaok Ncnonb3oBaHNA PENTUHIOB M yYeTa AeMICTBUN PEUTUHIOBbIX are HTCTB.

4.6.1. [OnAa onpepeneHns KPeaAUTHOro pernTUHra UCNOMb3yITCHA AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBMM C
NopsiiKOM, YCTaHOBMNEHHbIM B pasaene «O6Lwume nonoxeHus». MNpu oTCyTCTBUN KPEAUTHBLIX PENTUHIOB MEXAYHaPOAHbIX PENTUH-
roBbIX areHTCTB UCMONb3YI0TCS KpeaUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. [1py OLeHKe NHOCTPaHHbIX SMUTEHTOB
YUUTBIBAIOTCA TE XE PENTUHTI.

4.6.2. B uensx HacToswero pasgena ucnonb3yeTcs KPEAUTHbIA PEUTUHT MO LIKane pedTUHroBOro areHTcTea, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOrO Aorra.

4.,7. ns aKkTMBOB KOHTpareHTa, Haxogaslerocs B cOCTosiHuM gedonTa, PD ycraHaBnuBaeTcsi paBHo# 1.

4.8. [na 3agomkeHHOCTU, 06ecne4YeHHON NOPYYUTENIbCTBOM, FrapaHTUe i, ONMLMOHHbIM COornallie HUeM UCMnosb-
3yeTca PD nopyuutens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrnallueHuo Ha obecneyvyeHHylo YacTb 3a0SXXeHHOCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuitenem no 3agomkeHHOCTM IOPUANYECKOrO Nnua BbiCcTynaeT dmanyeckoe nuuo 1, HaobopoT, TO UCNONb3Y-
€TCs HaMMeHbLUee M3 rogoBbIX 3Ha4YeH nokasatenen CoR nopydntens n PD*LGD gomnxHuka.

[nga 3apgornmkeHHOCTU, 06ecnevYeHHOoN CTPaxoBKoW, Ncnonb3ytTea PD gomkHuKa no AoroBopy (akTuey).

Pazpen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaH1Un pe ATUHIOB Me XAy HAPOAHbIX Pe UITUHIOBbIX areHTCTB (B TOM Y/Cre Npu nepexoae
K perTuHram yepes KOTUpPOBKM obrnurauun) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oTyeTa Mo eXerogHoMy
uccrnegoBaHuio kopnopatueHbeix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropusoHTe 1 rog B COOTBETCTBUU C NPUHAONEXHOCTLIO PEUTUHIA KOHTpareHTa / aMuTeHTa
K rpynne periTvHroB, Ans KOTOpbIX onpeaenseTcsa Recovery rate;

32 BEepPOATHOCTb ,qed)orrra MOXeT npeBbilaTb BEPOATHOCTb }J,erO.I'ITa ana Hawxyqu.leﬁ KaTteropun ka4vecrtesa, B Clliy4yae BblABliEHUA NPU3HAKOB
06eCL|eHeHVIF| B OTHOLLEHNN KOHTpareHTa.

33 Ecnn B Nny6MKyeMbIX MaTepuanax peliTUHIOBbIX areHTCTB MCMnosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npwm
fedonte (LGD) onpeaensawTcs cneayrowmm obpasom:
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YKasaHHbIN NYHKT NPUMEHSAETCH TOMNbKO B ClyYae HEBO3MOXHOCTU onpeaeneHmsa LGD B cootBeTcTBUM C M. 5.13.

5.2. LGD ansa dwmsuyecknx nuy u MCB npu oTcyTcTBUM 06Gecneye HUA npuHumMaeTca paBHbiM 100%.

5.3.  LGD B npoLeHTHOM OTHOLLEHMW C y4eToM obecneyeHunsi onpeaenseTcs Kak OTHOLIeHne makcumyma mexay 0 n
pa3HOCTbIO CYMMbI 3a0/MKEHHOCTU U NTMKBUAALMOHHON CTOMMOCTU 0becneyveHms K CyMMe 3a[0iIKEHHOCTU.

5.4. [ns 3apomxeHHOCTU, obecneyeHHON NopyYnTENbCTBOM, rapaHTMen, ONUMOHHBIM COrnalleHneM MCrnonb3yeTcs
LGD nopyunTens, rapaHTta, KOHTpareHTa no OMUMOHHOMY COrnalleHuio Ha obecneyveHHy YacTb 3aformkeHHocTw, ecnn PD
KOHTpareHTa no goroeopy 6onblue. Ecnun nopyuntenem no 3agormkeHHOCTU KOPUANYECKOTO NyLa BbiCTynaeT dmsnyeckoe nuuo
1, HaobOoPOT, TO MCNONb3yeTCs HaMMEHbLLEE U3 rOOO0BbIX 3Ha4YeHW nokasatenen CoR nopyuntens u PD*LGD gomnxHuka (cm. n.
4.8.).

5.5. [Ins 3apomkeHHOCTH, obecneyeHHO 10roBOPOM CTPaxXoBaHusl, B CIy4Yae ecrnm Takov JOroBOp 3aKIo4YeH co cTpa-
XOBOW KOMMaHWeNn, MEIoLLLEN YPOBEHb penTUHra He Hwke BBB- (Baa3) unu Bxoasiiei B CNMcok ogobpeHHbIX Arst CTpaxoBaHus
HeABMXUMOCTY NMobbIM 13 6aHKOB, yYkasaHHbIX B [punoxeHnn b, obecneveHre npuHMMaeTCcs Ha BCIO CYMMY CTpaxoBku 6e3 anc-
KOHTMpoBaHus (Popmyna 5 He npumeHsieTcs).

5.6. B uwHOM cnyyae, ncnonb3yeTcsl OUCKOHTMPOBaHHas CyMMma CTpaxoBku. [lopsaok onpefeneHvs OMCKOHTa
(discount), ctaBkn AnckoHTMpoBaHus (R) 1 cpoka (Tex) ykasaH B onucaHnm dopmyrbl 5.

5.7. B kayecTBE NMKBMAALMOHHOW CTOMMOCTY 0BecrneyYeHns NpUHUMaeTCsl AMCKOHTUPOBaHHasi CnpaBeanmBas cTo-
umocTb 0becneveHust / CTpaxoBku No copmyne:

®dopmyna 5.
P
(1+R) Tex/365 *

PV =3 (1 — discount),

roe

PV — ouckoHTUpOBaHHas cnpaBeannBasi CTOMMOCTb obecrneyeHust / CTpaxoBKu;

P - cnpaBegnuBasi cTouMocTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacToswumn MpaBunamm onpeaeneHms
CYA / cymma NoKpbITUS 3aA40MKEHHOCTU NO [OroBOpY CTPaxoBaHus;

Tex — KONMMYECTBO AHEW OT AaTel onpenenerHus CHA fo gathl oxxuaaeMoro noctynneHns obecneyeHunst B cnyyae Hapy-
LWeHnst 06a3aTeNnbCTB KOHTPaAreHToOM, CornacHo ycnosusam gorosopa. Konnyectso gHen MoxeT 6biTb onpeneneHo Ha OCHOBaHWUM
9KCNepTHOro (MOTUBMPOBAHHOIO) CYXXAEHMWS YpaBnsioLLe KOMNaHU1, eCriv CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MCX0As
13 yCcrnoBswui gorosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[na 3apomkeHHOCTN, obecrneveHHon 3anorom, Tex OnpeaensieTcs MOTMBUPOBaHHbIM cyxaeHnemM. Cpok nonyyeHus ge-
HEeXHbIX CPeaCTB, MNOMyYeHHbIX OT peanusauun npeameTa 3anora, onpegenserTca UCxoas U3 ycrioBuin 4oroBopa 3anora u cylu-
HOCTW NnpegmMeTa 3anora.

[na 3apomkeHHOCTN, obecrneyeHHON 4OroBOPOM CTpaxoBaHus, Tex OnpeaensieTcsa ¢ y4eToM CPOKOB BbinfaTthbl N0 A0ro-
BOpY CTpaxoBaHWs Npu HacTynneHun aedonta KOHTpareHTa (Npu3HaHUmM KOHTpareHTa HennaTexecrnocobHbIM) UM Ha OCHOBa-
HUN MOTUBMPOBAHHOIO CYXXAEHUS YNPaBNSALLEN KOMNAHWUM, ECINM CPOK BO3MELLEHNST HEBO3MOXHO YCTaHOBUTb O4HO3HAYHO, UC-
X0 s U3 YCITOBUI A0roBopa.

[na cnyvaes cyaebHbix pa3bupaTensCcTs (MNaHMpyeMbIX UNK TEKYLLKMX) C 3anorogaTtenemM unu CTpaxoBLUUKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsaueB.

discount — AUCKOHT, onpeaensembli B CreayoLemM nopsiake:

B oTHOLEHWM 3a00MmKeHHOCTW, 0BeCneyYeHHON TOpryemMbiMy LieHHbIMY By Maramu:

e [A5s UeHHbIX Oymar, ncnonb3yembix ans obecnevenusi no caenkam PEMNO Ha MockoBckol Gupxke — COOTBETCTBYHO-
LM AMCKOHT ang caenok PEMNO34;

e [N aKUMii MHOCTPAHHbIX AMUTEHTOB, TOPryEMbIX HA OpraHM30BaHHbIX pbiHkax ctpaH O3CP:

o  BXOAALWMX B MHAEKChl akumin ctpaH OQCP — kak cpegHun AnckoHT ansa caenok PEMNO Ha MockoBckol Gupke
13 TpeX akuMi ¢ camblM B6IM3KMM MO 00beMy cpegHEMECAYHBIM 3a NocrneaHne 6 mec. 060poToM;
O  He BXOOALMX B UHOEKChI akumin cTpaH OQCP — kak MakcMMarnbHbI AUCKOHT ans caenok PEMNO Ha MockoB-
ckon bupxe ¢ akumamu ns nhgekca MMBB;

e ans obnurauun c pertnHramm Moody’s , S&P vnu Fitch — kak cpeaHuii guckoHT ans caenok PEMO Ha MockoBckon
O6upxe 13 cnucka Tpex obnuraumii, obnagarlmMx TaKkMM Xe PeNTUHIOM (MO0 MeHbLUMM, MPU OTCYTCTBUM pPaBHbIX) U CaMoW
OnusKon gropaumnen.

B OTHOLWIEHUM 3a00MKEHHOCTU, oBecneyYeHHON OrOBOPOM CTpaxoBaHUSA (3a WUCKMOYEHMEM Ccrlyyasi, yKasaHHOro B M.
5.5.):

LGD=1-RR,
roe:

RR (recovery rate) — oxuaaeMblit NPOLIEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiMjlaTaM, MPUMBOAUMBIA areHTCTBaMM AS1S KaXaoro
peVITVIHFa B eXeroaHblx nccineaoBaHuUsAaX.

34 N akuui - pucK-napaMeTp Ans 3-ro AvnanasoHa ANs pbIHOYHOIO pucka (CTaBKa puUcKa NageHus LeHbl), paccumTtbiBaeMbii AO «HKL» ans
COOTBETCTBYlOLWEN 6ymaru; ans obnvraumi — pUCK-napaMeTp Ansa 2-ro AnanasoHa ANAa PpbIHOYHOIoO pUCKa (CTaBKa PUCKa nageHusa
LeHbl), paccumtbiBaeMbii AO «HKL».
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e Ecnu cTpaxoBoy KOMNaHum NPUCBOEH perTuHr Hmke BBB- (Baa3) 1 cTpaxoBas kOMnaHus He BXOAMWT B CIMCOK 04,06-
PEHHbIX AN CTPaxX0BaHWUs HEABWXUMOCTU HN OOHUM 13 6aHKOB, ykasaHHbIX B MNpunoxeHun b — AUCKOHT paccunTbiBaeTcs B crne-
ayrolem nopsigke: kak PD cTpaxoBoi komnaHum * LGD cTpaxoBow komnaHui. OT6op PD ans penTuHra cTpaxoBow KOMNaHuu
OCYLLeCTBNSAETCHA B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbLIM B Pasgene 4.

e Ecnu cTpaxoBoW KOMNaHWU He MPUCBOEH PENTUHT U CTpaxoBasi KOMNaHWSA He BXOOUT B CMWUCOK OAOOPEHHbIX ANns
CTPaxoBaHWs HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKa3aHHbIX B MNpunoxeHun b, AUCKOHT paccunTtbiBaeTcs kak PD ans peituHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevituHra Caa ocyLecTBnsieTcs B COOTBETCTBUU
C nopsiaKoMm, yctaHoBneHHbIM B Pasaene 4.

5.8. Mpu HanNMYMKU Nopy4YMTEnNbLCTBA (FAapaHTUIA, CTPAXOBOK, OMLMOHHBLIX COTNaLLEHWIA) OPUANYECKMX ML, HA BCIO UMK
YacTb 3a40MKEHHOCTN (CTOUMOCTM aKTMBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOAUTCS B COCTOSIHUM OBECLIEHEHUSI MO CPABHEHUIO C MOMEHTOM BO3-
HWKHOBEHMS 3aJ0MKEHHOCTH, ero 0ba3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eTOM 06ecLEHEHMS.

5.8.2. HeobecneyeHHble 06513aTENbLCTBA NOPYyUNTENSI/rapaHTa/cCTpaxoBLUMKa, HAXOASALWErocs B COCTOsIHUM AedonTa,
He NpUHUMAaloTCA AN pacyeTa.

5.8.3. ObecneyeHHble 06si3aTeNbCTBA rapaHTa/nopy4nTens/cTpaxoBLymka NpMHUMAaTCS ¢ y4eTom obecneveHust B
COOTBETCTBUM C NpaBunamu, yCTaHOBNEHHbIMW HACTOSALL MM pasfgenom.

5.9. OGecneyeHre, HaxoasiLLeecs B 3anore W npuHaanexaliee KOHTpareHTy, HaxoasWwemycsl B COCTOSIHUM ae-
donTa (B TOM YnCne B COCTOSIHUM GaHKPOTCTBA), MOXET NPUHUMATLCSI TONBKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU Y
CpOKOB NonyyeHus 3anora.

5.10.  [ns xwunon Heasmwxumoct LGD MOXeT npuHUMaThbes B pasmepe He MeHee YyeM 15% OT TekyLuen CToMMoCTH
obecneveHus.

5.11. [N HeXunomn n KoMMepUECKo Xunois® HeBUXXMMOCTU — COrMacHO OLEHKe OLEHLLMKa, CAENaHHOM C y4eToM
CpoKa 1 nopsiika nony4YeHusi B pesynbTaTte B3biCKaHWsA U Npodaxu obecrneyeHns B criydae aedonta, ¢ y4eTOM NpUBELEHUS MO
CpoKaMm MonyyeHns K MOMeHTy aedonTa.

5.12. B cnyyae gebutopckoin 3a40MmKeHHOCTM NO apeHe Npu UCNonb3oBaHUM 06ecnevnTensHOro Unn rapaHTMMHOro
[eno3nTa AaHHbIN eno3nT MOXET YYMTbIBATbCS KakK JIMKBUAALMOHHAs CTOMMOCTL obecneveHunst 6e3 AUCKOHTUPOBaHWS.

5.13. OnpepeneHne LGD npu HanuyMm KOTUPOBOK NO My6rMyHOMY AONry KOHTpareHTa nubo KomnaHum u3 rpynneol
KOHTpareHTa:

5.13.1. B cny4ae pedonTta no ny6rnm4yHoMy gonry KoHTpareHTa nubo KoMnaHuy 13 rpynnbl KOHTpareHTa (ecnv gedonT
AN KOHTpareHTa BO3HMK 13-3a AedornTta 9ToM KOMMaHWM ero rpynnbl, a cama 3af0imkeHHOCTb obenyxunBaeTcs 6e3 HapyLueHun
ycnosun gorosopa) Ans oueHkn LGD mncnonb3yoTtesa (Mpy Hanuymmn) KOTMpoBky nybnnyHoro gonra. OTHOLWIEHWE NOMHOW LieHbl
(ueHa 3akpbiTus (legal close) + HKI) k HoMuHany MoxeT ObITb MCMOMb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuuusa KOTUPOBOK NyGNMYHOIo AoMra KOHTpareHTa, Haxoaslerocs B 4edonTe, OTHOLUEHUE NOMHOM
ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HomuHany gonroBoro o6s3arensLCcTBa MOXET cuMTaTbhCs oueHkon Recovery Rate
Ansa koHtpareHTta, LGD B atom cny4vae OyaeT paBeH 1 — Recovery Rate. [JaHHbI NOAXO4 HEMPUMEHUM AN CryYyaeB OLEHKU
cybopANHMPOBAHHOIO U BEYHOrO A0Mra, eCriv TONbKO He MMeeTCs KOTUPOBOK CaMOro oLieH1BaeMoro o6s3arenscraa.

Ona uenen n.5.13. ucnonb3yetcs ueHa obnurauun + HKL, no AaHHbIM crneayoLwmx UCTOYHUKOB:

e [Ina obnurauun pocCUNCKNX IMUTEHTOB 1 0Onuraunin UHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE pac-
cunTbIBaKOTCS LieHbl BHEGMpxxeBoro poiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HK[ no aaHHbIM MOCKOBCKOM GUpXK;

e [Ina uHbIX obGnuraum — cnpaeBefnuBas LieHa, onpeferieHHas B COOTBETCTBMM C HacToswmmu [NpaBunamm
onpepenenns CYA, yBennyeHHas Ha pa3mep HakonmeHHOro KyrnoHHOro 4oxoAa;

e [Ina uenen HacToswero pasgena, 3HadyeHne Recovery Rate okpyrnsetcs Ao 2 3Haka nocne 3anaTton B npo-
LEHTHOM BbIPaXKEHUN.

UHebopmauus o ueHHbIx bymazax, ucronb3yemMbix 8 paMkax Hacmosiwez20 pasderna, npedocmasnsemcs Ynpasnsaouwel
KomMraHuel 8 crneyuanusuposaHHbil denosumapuli He no3dHee paboyezo OHs, criedyrowe2o 3a damol, M0 COCMOSIHUIO Ha KO-
mopyto onpedernisiemcs cripagednueasi CMoUMOCMb akmuea 8 coomeemcemeauu ¢ Hacmosiujeli MemoduKodl.

Paspen 6. Pacyet COR.

6. [Mpw ncnonb3oBaHWM A4Ns pacyeTa CnpaBeasIMBO CTOMMOCTU C Y4ETOM KPEeAUTHOrO pycka AaHHbIX 6aHKOB MW UHbIX opra-
HM3aUMI YnpaBnsoLwasi KOMNaHusl yYnTbiBaeT CrieyoLme NoNoXeHUs:

6.1. [Nop HeobecrneveHHOW 3a40MKEHHOCTBIO B LIeNsX HacTosiLero MpunoXxeHns NOHMMaeTCs 3a40MKEHHOCTL 3a UC-
KMNoYeHMEM 3a0MKEHHOCTN, 06ecneyeHHON 3arorom Xunon HeABUXUMOCTM (MNOTeKa).

6.2. Tpwu ncnonb3oBaHUM AaHHbIX 00 06eCLEHEHHOW 3a40MKEHHOCTU YNpaBnsoLasi KOMNaHUs yYnTbIBaeT Xapaktep
obecueHeHUs1 MetroLencs 3a40MKEHHOCTA, B TOM YNCIEe CPOK NPOCPOYKN.

6.3. lMokasatenu Cost of Risk (CoR), ucnonb3ayemblie onsi pac4yeta cnpaBeanMBo CTOMMOCTU 3a40/MKEHHOCTU n3n-
YeCKMX NnL,.

Ins uenen pacyeta Cost of Risk B 0THOLIEHMM HEOGECNeYeHHbIX NpaB TpeboBaHMsA K hU3MHECKMM NMLAM UCNOMb3YHOTCA
OaHHble oT4yeTHOoCTM MCPO 3a 2022 r. MAO CbepbaHk.

3% Hanpumep, rocTUHMUBI, XOCTESTbI U T.N.
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[N oueHKM cTaHaapTHbIX akTUBOB MUCMonb3yeTcs 3HavyeHe COR anga ctagum 1, ANS OLEHKU KpeaUTHO-06eCLeHEHHbIX

aKTMBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebuTenbckue n npoune ccyabl usnyeckum nuuam

Tun noptdens HeobecneYeHHbIN
cTagus KpeguTHoro noptdens 1 2

3028.30 175.70
Banosas ctonmocTb KpeguTos, Mnpg. pyo.
pe3epB noa obecLeHeHre KpegmToB, Mnpa. pyo. 87.6 38

2.89 21.63

CoR

[Ona uenen pacyeta Cost of Risk B oTHOLWeEHUN npaB TpeboBaHMs Kk huanvecknm nuuam, obecneyeHHbIX He MEHee YeMm
Ha 80% OT HOMMHaNbHOW CTOMMOCTWU 3a[OSMKEHHOCTU 3arlOrOM >XUIMOW HEeOBWXKUMOCTM, MCMOMb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. NMAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
KnnuwHoe kpeantoBaHme puanyeckmx nui
Twn noptdens obecneYeHHbI
cTagus KpeguTHoro noptdens 1 2
7 144.30 348.00
BanoBasi ctoMMocTb KpeauTos, Mnpa. pyo6.
8.70 18.90
pesepB nof obecLeHeHne KpeguToB, Mnpg. pyo.
0.12 5.43
CoR

Ecnwn npaea TpeboBaHus k dmnsmyeckomy numuy obecneyeHbl MHbIM BUAOM MMYyLLECTBA (B TOM YMCIEe, NOPYYUTENBCTBOM,
rapaHTuewn, ONUMOHHbLIM COrnaLleHeM, CTPaxXoBKO), TO AS1si OLIEHKM ¢ y4eToM obecnedeHus ncrnonbdyetca CoR Tabnuupl 1, npu
atom BenunumHa CoR npupaBHuBaeTtcs k PD. LGD ¢ yyeTom obecneyeHns onpenenseTca cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpwn packpbITM 0GHOBMEHHbIX AaHHbIX B 0TY4eTHOCTSIX MC®O 3a nocneayowme nepuoabl ncnonb3oaHne Cost of Risk
cnenyeT Ucnosb3oBaTh C TOrO MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYHOLWAA MHdOpMaLUs.

Pazpen 7. MeTop yuyeTa Kpe AUTHbIX PUCKOB NyTeM OLeHKU cnpaBeAsIMBOA CTOMMOCTU MO OTYETY OLeHLMKa MO COCTOs -
HUIO Ha JaTy He paHee BO3HUKHOBEHUA COObLITUSA, BedyLLero K o6ecLeHeHUIO.

7.

7.1. TpumeHeHWe oT4YeTa OLEHLUMKA ANS LUenen onpeneneHnst crnpaBeasivBoil CTOMMOCTU C y4eToMm obecLeHeHus
BO3MOXXHO TOJNbKO AJ1S TEX aKTUBOB, ANS KOTOPbIX Takas OLEHKa JoMNycTMMa B COOTBETCTBUM HacToswumm Mpasunamm onpene-
nexna CHA.

7.2. B cnyvae, ecnu B nepuod NpUMEHEHMS] OTYETa OLIEHLLMKa O onpeaeneHys crnpaBeanBoil CTOMMOCTU BO3HU-
KaeT (BbisiBNsieTcs1) cobbiTue, Beayllee kK 06ecLeHeHnto, To HE0GX0OMMO OCYLLIECTBUTL BHEMAHOBYH OLIEHKY aKTVBa OLEHLLMKOM
B TeueHue 20 aHel ¢ AaThbl BbiSIBNEHUS NPU3HaKkoB obecueHeHuns. [laTta, N0 COCTOSIHWIO Ha KOTOPYH ONpeaenseTca HoBasi OLEHKa,
He [orMmKHa OblTb paHee AaTbl BOZHUKHOBEHUSI COBLITUSA, BeayLLero k obecueHeHnto. C gatbl HACTYNNEHNs cobbITUs, BEAYLLErO K
o6ecLeHeHNto, U A0 AaTbl NPUMEHEHNST HOBOrO OTYETa OLIEHLLMKa, YNpaBnsioLlas KOMNaHus OoMKHa CKOppekTupoBaTb nocnen-
HIOK U3BECTHYH CripaBeanvBY0 CTOMMOCTb, OMpPEAENEeHHYH0 MO OTYETY OLEHLLMKa, COCTaBNEHHOMY 0O BO3HUKHOBEHMSI TaKoro
CobbITUSI, C NPUMEHEHNEM METOL OB KOPPEKTUPOBKWN CNpaBeaIMBOM CTOMMOCTH, YKa3aHHbIX B HACTOSILLEM MPUMOXEHWN.

MpunoxeHue A k lNMpunoxeHuto 4.
CnncoK UICTOYHMUKOB, UCNOJIb3YeMbIX 4SS OLeHKM KPpeaAUTHOro pucka.

1. B OTHOLUEHMW KOPMANYECKMX NNLL:
e ynonHomo4eHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ru/;
e MockoBckas bupxa https://www.moex.conv;
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e cant UeHtpanbHoro baHka PO https://www.cbr.ru/;

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

e eOuvHbI dhedepanbHbI peecTp cBegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e eOuHbIN heepanbHbI peecTp cBedeHU 0 dhakTax esaTenbHOCTU puagndecknx nuy https://fedresurs.ru;

e  https://www.acra-ratings.ru/;

e  https://raexpert.ru/;

e  https://www fitchratings.com/;

e  https://www.standardandpoors.com/;

e  https://www.moodys.com/;

e odmumanbHbIA CanT KOHTpareHTa/aMmMTeHTa/KpeauTHOWM opraHusaumy;

e  cepBUC NpenocTaBrieHns byxrantepckon (rogoBoi) otyeTHocTM PoccTaTa - http://www.gks.ru/accounting_re-
port;

e  [JOKYMEHTbI, NOMyYeHHbIe YNpaBnstoLen KOMNaHNEN, B OTHOLLIEHWUW HOPUONYECKOTO NuLa

2. B oTHoweHun dmanyecknx nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbIA edepanbHbIA peecTp ceBegeHui o 6aHkpoTcTee https://bankrot.fedresurs.ru
e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [OKYMEHTbI, MONyYeHHble YNpaBnsoLLen KOMnaHuen, B OTHOLLIEHUN IM3NYECKOro nuua

MpunoxeHue b k NMpunoxeHuto 4.
Cnucok 6aHKOB, UCNOJb3yeMbIX OIS y4yeTa CTpaxoBKu npu pacyeTte LGD

o BbaHk TuHbKohdD
e baHk Pycckuin Ctangapt
o baHk XoymKpeant

o JlokobaHk

o OTIM-6aHk

o bBaHk PeHeccaHc-kpeant
o MTC-6aHk

o Kpeput-EBpona 6aHk

e (CbGepbaHk,

e bank BTB,

e PaliddanzeHbaHK,
o BbaHk OTKpbITUE,

o [asnpombaHk,

o baHk IOM.P®
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MpunoxeHue B k NMpunoxeHuto 4.
OnpepeneHue COOTBETCTBUA YPOBHIO PpeUTUHIa Yepe3 Kpe AUTHbIN cnpen o6nurauum

Mopanok onpeaeneHns COOTBETCTBUA YPOBHIO PENTUHIa Ha AaTy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K MoraileHuio no obnuraumam gaHHOW opraHusaummn cpokom 6onee 1 roga n meHee 3
ner. MNpu OTCYTCTBUM 0BNMraumin Co CPOKOM MeHee 3 NeT UCNoNb3yeTcsl Cnpag C MHAeKcaMu COOTBETCTBYIOLLEH CpoYHOCTH. Mpu
HanuuuM obnuraumnii Co CPoOKOM MNoraleHust ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpaga ucnonbaytotes 3 (Tpu) 06-
nraummn gpyrux aMUTEHTOB, MMEIOLLMX Kak BrIM3KkMe No CPOoKy M JOXOAHOCTY oGnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepensieTcs, AOXOAHOCTU Kakoro U3 MHOAEKCOB NOMyyYeHHasi JOXOAHOCTb No obnuraumum Hanbonee COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTN NCNONb3yeTCs CPEeAHUIA KpeQUTHBbI cnpag obnuraumin ¢ G-curve B CpaBHEHWUM C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIA CNpag paccuuTbiBAETCS Kak pasHuLa Mexay A0XOOHOCTbIO K moralieHunio obnuraumm Ha
CpoK ee Alopauum n G-curve Ha 3ToT CPoK. B ykasaHHbIX Liensix MCnonb3yTcs creaytoLme MHAEKChI:

e VlHaekc koprnopaTusHbIx obnuraumin (1-3 roga, penTuHr =2 BBB-)

Tukep — RUCBITRBBB3Y

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

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Twkep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

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

e VlHgekc koprnopaTtuBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)

Twukep - RUCBITRB3Y

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

ApxvB 3HayeHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytoueit Tabnuue onpenenseTcs, Kako ypoBeHb PeNTUHIra UCMOSb30BaTb NPY ONpeeneHnun BEpPOSTHOCTM
nedonTa:

Moody's

MexxayHapoHas wkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgechonta gna oToOpaHHOrO pewnTUHra OonpedensieTcd Ha OCHOBAHMM OT4yeTa MO  eXerogHomy
uccnenoBaHunio kopnopaTtueHbeix AedonTos (Annual default study) ¢ npumeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl perTnHros, Beibupaetcs PD ana cpegHero 3HaveHns pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmauusi 06 yeHHbIx bymazax, ucronb3yembix Ons uenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpasnsarowel komnaHuel 8 crieyuanu3uposaHHbili Oerno3umapuli He no3dHee paboyezao OHs, cnedyrouezo 3a damod, o co-
CMOSHUIO Ha Komopyto onpedensemcs cripasednueasi CmouMocmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoOouKoU.
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MpunoxeHue I K MpunoxeHuto 4.
BepositHocTM gedhonTta ana opraHusauum MCB

ANnsA poccUNCKUX 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, Husknii puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B CoKMI DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[ns MHOCTPaHHbIX KOMMNaHUN
OTtpacnb PD
CTpounTenbCTBO 3aaHui 0,1503
Cknapgckoe xo39/iCTBO M BComMoraTenbHasa TpaHCNopTHas eATeNbHOCTb 0,1049
MHBecTnumm n ynpasneHne HeIBUXNMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO METANNNMYECKNX U3OENUI, KpOMe MaLUMH U 0b6opyaoBaHUS 0,0615
[NpenoctaBneHne NpoYnx CEPBUCHBLIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[eaTenbHOCTL NO NPefoCTaBNEHNIO NPOAYKTOB NMUTAHWSA Y HAMUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLMH 1 060pyaoBaHMS 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

Mpunoxexue [ k NMpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKan PeUTUHIOB Pa3fiMYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) TUAA 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-
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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- Caa1 CCC+ CCC
B+(RU) ruB+ Caa2 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) rucccC C C cce
CC(RU) ruCC C C CccC

_ NPUNOXEHWE 5
OCOBbIE METO[bl OLUEHKHW, MTPUMEHAEMbBIE B NEPMOA KPUSUCHOU CUTYALUN HA DU-
HAHCOBOM PbIHKE

1. TPUMEHEHME PEATUHIOB MEXXAYHAPOAHbIX PEATUHIOBbLIX AFTEHTCTB.

1.1. CHmxeHne (0T3bIB) peENTMHIA KpeanTocnocobHOCTN, MPUCBOEHHOINO0 MHOCTPaHHbIMU peNn-
TUHroBbIMM areHTcTBaMm Standard & Poor'’s, Fitch Ratings n Moody’s Investors Service (aanee — nHo-
CTpaHHble PENTUHIOBbIE areHTCTBA) POCCUMNCKMM KPeAUTHbLIM OpraHn3aunsaM, MHbIM POCCUNCKUM Opra-
HM3auMsaM, a TakKXe UX creuuanbHbiM lopuanyecknm nmuam (SPV) n goyepHnM KOMMaHMaM U3 UHO-
CTpaHHbIX opucankuui, Poccuiickon ®epepaumu, cybbektam Poccminckon depepaumm, MyHuULMNanb-
HbiM obpa3oBaHusaM nocne 01 despansa 2022 roga, He ABNSETCS NpU3HakoM obecLeHeHus Ansa poc-
CUIACKUX KOHTpPAreHToB.

1.2. OnpegeneHne BeposaTHocTu aecdonta (PD) no obsa3atenbctBam B pybnsax n MHOCTPaAHHOM
BaNlOTE Yepes3 PenTUHIN, NPUCBOEHHbIE MHOCTPAHHbIMN PENTUHIOBBLIMU areHTCTBaMU POCCUNCKUM KOM-
MaHWaM, B T.4. UX CrieumnanbHbIM Opuandeckmm nuuam (SPV), HeuenecoobpasHo.

Hanuume y pOCCUMMCKOro KOHTpareHTa penTUHra MHOCTPAHHOIro0 PENTUHIOBOrO areHTCTBa He
NpMHMMaeTCca B pacyeT U pacCMaTpMBAETCH KaK OTCYTCTBMe penTuHra. Ona onpegeneHvs PD pony-
CTUMO MCMNONbL30BaTh Cneaylowme NoaxXoabl:

a) Mcnonb3oBaHune 3HayeHns PD poccninckoro pemtmHroeoro areHtcrea AO «3kcnept PA» yepes
ConocTaB/ieHne PENTUHIOB POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

B cnyyae Hannuua y KoHTpareHTa pemTuHra oAHOro U3 pOCCUNCKUX PENTUHIOBbLIX areHTCTB Npu-
MeHseTCcsa 3HadeHue PD, onpeaeneHHoe pOCCMNCKUM PENTUHIOBBIM areHTCcTBOM AO «3kcnepTt PA» (pa-
nee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4YacToThbl) AedonTa NO PENTUHIOBbLIM KaTEropuaM HaunmoHas b-
HOM POCCMINCKON pPEMTUHIOBOM LIKasbl AreHTCTBa ANns BCeX 06beKTOB pelTUHra, KpoMe CTPYKTYPHbIX
obnnraumin U NHCTPYMEHTOB CTPYKTYPHOro hMHAHCUPOBaHUS» B COCTaBe oTyeTa 06 MCTopUYEeCKnX AaH-
HbiX 06 ypoBHAX gedonta NO PEeNTUHIOBbIM KaTeropusiM MpPUMEHSIEMbIX PENTUHIOBbIX LWKaa Ha
01.01.2022. NUcTo4Huk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).
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Mpwn 3TOM B C/lydae HanMuus y KOHTpareHTa HeCKOJSIbKUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUIN-
CKMMWN PENTUHIOBbIMW areHTCTBamMu, BblbMpaeTcs HaMMEeHbLUWA PENTUHI U3 aKTyasbHbIX U1 COOTHOCUTCS
c penTuHrom AO «3kcnepT PA» B cooTBeTCTBMU C [punoxeHnem «MeToamka onpefeneHus cnpases-
NNBOI CTOMMOCTU aKTUBOB C YYETOM KpPeAUTHbIX pUCKOB>». B crnyyae Heo6xoAMMOCTU NpoOBeCTM COoMo-
ctaBneHue pentnHros 000 «HKP» n OO0 «HPA» c peintuHramm AO «2kcnepTt PA» ncnonb3yertcsa Ttab-
JIna COMoCTaB/IEHNS PENTUHIOBbIX LKA POCCUACKMX KPeAUTHbLIX PENTUHIOBbLIX areHTCTB, YKa3aHHas
B MIHdopMauMoHHOM cooblieHnn baHka Poccun ot 30.12.2021 «MHdbopMaumsa o cCONoCTaBeHUN pen-
TUHIOBbIX LWKan POCCUNCKUX KPEeAUTHbIX PENTUHIOBbLIX areHTCcTB». [Onsa otobpaHHoro pentuHra ot AO
«2kcnept PA» BbibupaeTcs cooTBeTCTBYlOWeEe 3Ha4veHne PD no tabnuue 8 gns cpoka 1 roa.

Mpn OTCYTCTBUM Y KOHTpareHTa peMTUHra 0AHOr0 U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB 3Ha-
yeHue PD onpegenseTcs Ha OCHOBAHWUM aKTyasibHbIX NY6/NYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSAM
aedonta penTMHroBoro areHtcrtea Moody's, nybnMKyemMoro Ha canTe areHTCTBa B COCTaBe OTYEeTa Mo
€XXerogHoMy mccaegoBaHuio koprnopaTmBHbiX aedontoB (Annual default study) B Tabnnue «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HadeHue PD ansa cpoka 1 roa.

Ona KpynHbIX KOHTPAreHTOB, HE OTHOCALLMXCHA K NpeanpusaTUsaM Manoro u cpeaHero busHeca
(Bblpyuka 4 mnpa py6. n 6onee B roa), B Ciy4dae OTCYTCTBUS peUTUHIa OAHOM0 U3 POCCUMCKUX PENTUH-
rOBbIX areHTCTB MpPUMEHSeTCs CpeaHss BeposaTHOCTb Aedonta ansa Speculative Grade oT areHTCTBa
Moody’s Ha OCHOBaHMK aKTyanbHOro OTYETa NO €XEeroAHOMYy UCCeA0BaHMI0 KOPNopaTUBHbIX AehONTOB
(Annual default study) c npumeHeHMeM COOTBETCTBUSA YPOBHEN pernTUHroB (Tabnmua 43 «Average cu-
mulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibnpaeTtcs 3Ha-
JyeHue PD gnsa cpoka 1 roga.

1.3. Onpegenermne 3HauyeHmns LGD BO3MOXHO MO aKTyanbHOMY OTUYETY MHOCTPAHHOIO PENTUHIO-
BOro areHTcTBa Moody’s yepes conocTtaBieHNe PENTUHIOB POCCUNCKNUX PENTUHIOBbLIX areHTCTB.

3HayeHne LGD onpepensieTcsd Ha OCHOBaHMW aKTyasbHbIX MYO6AMYHbBIX AOCTYMHbIX AAHHbIX U3
oT4yeTa PeNTMHIOBOro areHTcTBa Moody’s Mo exerogHoOMy MCCNefoBaHMIO KOPNopaTUBHbLIX AedonToB
(Annual default study, Tabnmua «Average senior unsecured bond recovery rates by year before de-
fault» c 1983 roga Ha ropm3oHTe 1 rog) B COOTBETCTBUU C MPUHAANIEXHOCTbIO COMOCTaB/IEHHOIO pei-
TUHrA KOHTpareHTa K rpynne penTUHIoB, AN KOTOPbIX OnpeaensieTcs recovery rate36.

B cnyyae Hannuua y KOHTpareHTa pemTuUHra ogHOro M3 poOCCUNCKUX PENTUHIOBbIX areHTCTB Ye-
pe3 CornocTaB/IEHNE PENTUHIOB B COOTBETCTBUM C lNpunnoxeHnem «Metoanka onpeaenieHns crnpasenim-
BOW CTOMMOCTM QaKTMBOB C Y4YeTOM KpeAMTHbIX PUCKOB>» OMNpeaensercs penTUHI PenTUHIOBOro
areHTcTBa Moody'’s. MNpn 3ToOM B cyvae HaNM4uns HECKONIbKUX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMU POC-
CUNCKNMU PENTUHIOBbIMM areHTCTBaMm, BbIbMpaeTca HaMMEHbLUNA PENTUHT U3 aKTyaslbHbIX U COOTHO-
CUTCS C peENTUMHIOoM areHTcTBa Moody’s. B cnydae Heo6xX0AMMOCTU NMPOBECTN CONOCTaBNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pentmHrom areHtctBa Moody’s conocTtaB/ieHne OCYLLUECTBSETCS 4yepes
pentnHrn AO «3kcnepT PA» ¢ ncnonb3oBaHuMeM Tabanubl CONOCTABIEHUSA PEUTUHIOBbLIX WKan pOCCUN-

CKUX KPEAUTHbIX PENTUHIOBbIX areHTCTB, yKa3aHHOW B MHGopMaunoHHOM coobuieHnn baHka Poccum

36 Ecnm B Ny6IMKYyeMbIX MaTepuasiax peiTMHIoBbIX areHTCrB MCMOoJb3yeTcs nokasatesb Recovery Rate (RR), To notepu npu aedosre (LGD) onpeaensioTca ceayownm
obpa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NpoLEHT BO3BPaTa Mo NPOCPOYEHHbIM BbiNaaTaM, NPUBOAUMbIA areHTCTBaMu AN KaXKAOTO PeATUHIa B €XeroHblX UCCnes0BaHUsX.
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oT 30.12.2021 «MHdopMaumsa 0 CONMOCTaBNEHUN PENTUHIOBbLIX LKA POCCUNCKUX KPpEeaUTHbIX PENTUH-
roBblX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPAHHOIO PENTUHIOBOrO areHTCTBa He Npu-
HMUMAEeTCsa B pacyeT M pacCMATPUBAETCH KaK OTCYTCTBME pPerTUHra.

[Onsi KpynHbIX KOHTPareHToB, He OTHOCALMXCA K NpeanpusaTMsaM Masoro u cpegHero 6usHeca
(Bblpyuka 4 mnpa py6. un 6onee B roa), B C/iy4ae OTCYTCTBUSA PeUTUHIa OAHOr0 U3 POCCUMNCKUX PENTUH-
roBblX areHTCTB NpMMeHseTcs 3HayeHue recovery rate ansa Speculative Grade.

1.4. Mopsagok onpegeneHns 3HavyeHnn PD n LGD Ansg MHOCTPaHHbIX KOHTPAreHTOB HE MEHSAETCS.

2. AE®OJIT W1 NPOCPOYKA NO BAJTIOTHbIM OBA3ATEJ/IbCTBAM.

2.1. na KOHTpareHTa MOXeT He cumTaTbCcs cobbiTneM gedonta nam obecueHeHnsa HemcnonHe-
Hue 06s3aTeNbCTB B BanTe, OTJIMYHON OT POCCUNCKOro pybns, ecnm MMeTCcss OCHOBaHUSA nosaraTb,
4TO AedonT npousowen n3-3a cobbiTUN, HE CBA3aHHbIX C AeATESIbHOCTbD KOHTpareHTa, HanpuMmep,
BBEAEHMSA CaHKLUWIA, 3anpeTa/HEeBO3MOXHOCTM PacUYETOB CO CTOPOHbl MHOCTPAHHbIX KOHTPAreHToB Uamn
POCCUMINCKMX FrOCYAAPCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 06a3aTenbCTBa KOHTPAreHTOB, B TOM YMC/E MO BbiMjaTe KYNOHOB U ANBU-
OEHA0B B MHOCTpaHHOW BaskoTe, MO COCTOAHMIO Ha 31 utong 2022 BKAOUYUTENBHO CUMTAKOTCS HaXoA4s -
wmMncsa B gedonTte B C/ydae, eCiM TaKoe HEUCMNOSIHEHWE BO3HUKJIIO B pe3ynbTate AencTeumn (6esgen-
CTBUS) MHOCTPAHHbIX AEMO3UTapHO-KJANPUHIOBbIX KOMMaHWi (B T. Y. MeXAyHapoAHbIX PacYéTHO-KN-
PUHIOBbIX LLeHTpoB «EBpoknup BaHk», r. bptoccenb, U «KnMpcTpuM BaHKWMHM», . Jllokcembypr), MHO-
CTPaHHbIX 6HAHKOB WM MHbIX CAaHKLMOHHbIX AENCTBUN MHOCTPAHHbLIX rocygapcTs n (Mnan) perynupyto-
wmx opraHoB. Jedont n obecueHeHne B OTHOLWEHNM CaMOro KOHTpareHTa/aMUTeHTa, B TOM 4ucne ne-
PEKPECTHbIN AedOoNT No ero nHbiM o06s3aTtenibCTBaM, He BO3HUKAIOT.

o 31 niona 2022 roga HeMCNoNHeHUe Taknux 06a3aTenbCTB HE aBnseTcs cobbiTneM obecueHe-
HUS nnn gedonTta onsa uesen KOppekTUMPOBKU CrpaBea/iMBON CTOMMOCTM TaKOW 3a40/IKEHHOCTH.

2.3. C 31 mionga 2022 roga (BKIOUNTENBHO) 0653aTeNbCTBa NO LEHHbIM GyMaram B MHOCTPaAHHOM
BasitoTE OLEHMBAIOTCS creayowmm obpa3omMm:

2.3.1. Ob6sazatenbcTBa, B TOM 4YMcCsle MO BbinjaTe KynoHOB U AMBUAEHAO0B, Bblpa)XeHHbIE B MHO-
CTPaHHOM BantoTe, B OTHOLEHMNM LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBASETCSA HA CHETE HOMMU-
HaNbHOro AepXaHUa crneumannsmpoBaHHOro genosmntapus, otkpbitoro 8 HKO AO HP/[, n no KOTOpbIM
BbINiaTa He MoXeT 6bITb NponsBeaeHa B pyb/ssix B COOTBETCTBUMN C AENCTBYIOLWMM 3aKOHOAATE/IbCTBOM
P®, c patbl NpM3HaHMSA B UMYLLECTBE NAEBOr0 MHBECTULMOHHOIO GOHAA NPM3HAOTCS HaxoasWMMNCS B
cocTtossHuun gedonta, LGD no 3tuM obga3aTenbcTBam npmHnmMaeTcs pasHbiM 100%.

2.3.2. ObsgzaTenbcTBa, B TOM 4Yucse No BbinjaTe KyrnoHOB U ANBUAEHAO0B, BblpaXXeHHblIe B MHO-
CTPaHHOM BanioTe, B OTHOLWEHWU LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLEeCTBASETCA Ha CHETEe HOMU-
HaNbHOrO AepXaHWUa creumann3npoBaHHOro genosutapus, otkpoitoro 8 HKO AO HPZ, v BbinnaTta no
KOTOPbIM MOXET 6bITb Npon3BeaeHa B pybnsx B COOTBETCTBMM C AENCTBYOLWMM 3aKOHOAATENbCTBOM PO,
C AaTbl NPU3HaHMSA B MMYLLECTBE NaeBoOro NHBECTULMOHHOIrO hoHaa oueHuBatoTcsa B obwem nopsiake,
ycTtaHoBnieHHoM MCYA MU®, npu 3ToM C gaTtbl HacTynaeHusa gedonrta cornacHo MNCYA MUO® LGD no
3TMM oba3aTenbCcTBaM NpMHMMaeTcsa paBHbiM 100%. B cnyyae ecnam NpsaMo mam KOCBEHHO cTasa Habnto-
Aaema unm goctynHa nHdopmaums o ToM, 4To obssatenbcTea 6yayT norawieHbl, B TOM ynicie B pybnsx
B CYMMe, SKBMBAJIEHTHOM CTOMMOCTW 0653aTeNbCTB B MHOCTPaHHOW BasnoTe, B OnpeaesieHHbl CPoK,
CPOK HacTynseHus aedonta MoXeT 6biTb M3MeHeH (YBEINYEH UM YMeHblUeH, oopMIsSieTCss MOTUBMN-

POBAHHbLIM CY>XAEHUNEM ynpaBnmou_teVl KOMI'IaHMM).
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2.3.3. ObsizaTenbCcTBa, B TOM YKC/IE MO BbiNjaTe KyrnoHOB U ANBUAEHAOB, BbipaXXeHHbIE B MHO-
CTPaHHOM BantoTe, B OTHOLIEHWNM LieHHbIX ByMar, XpaHeHne KOTOpPbIX OCYLLEeCTBSeTCS Ha CYUETE HOMMU-
HaNbHOrro AepXaHusa cneymannanpoBaHHOro Aeno3mTapus, OTKPbITOro B UHbIX AENO3MTapusx, Kpome
HKO AO HP/[, oueHuBatoTcsa B 0bwiem nopsiake, yctaHossieHHoM MCYA MN®. C gaTtbl, Korga npsiMo nnum
KOCBEHHO CTasia HabnwgaeMa uam 4ocTynHa uHgopMauns o ToMm, YTo obsizaTenbcTea He 6yayT nora-
WeHbl B pe3ynbTaTe B pe3ysibTaTte CobbITUIA, YKasaHHbIX B M. 2.2, Takme obsi3aTenbCTBa NPU3HAOTCA
HaxoaswmMmncs B coctosHmn gedonta n LGD no 3Tum obsAzatenscreaM npumHuMaeTcs paBHbiM 100%
(peweHne opopMNAETCA MOTUBMPOBAHHBLIM CYXAEHUEM YMPABASIOWEN KOMNAHNN).

2.3.4. Ob6sa3aTenbCcTBa, B TOM YMC/e Mo BbinJaTe KynoHOB U AMBUAEHA0B, B OTHOLWIEHWUN LLeHHbIX
6yMar, xpaHeHMne KOTOpPbIX OCYLLECTBASETCA Ha CYHETE HOMUHAIbHOMO AepXXaHWUs cneunaan3npoBaHHOro
Aeno3nTapus, OTKPbITOFO B MHbIX Aeno3unTtapuax, kpome HKO AO HP/[, npu yCcnoBuu noaTBepXAeHMUS
KOHeYyHoro xpaHeHus B HKO AO HP[, oueHmnBalTCsa aHanormyHo .obs3atenbcreaM, B TOM 4ucse no
BbINJjaTe KynoHOB M AMBUAEHAOB, B OTHOLIEHMW LEeHHbIX ByMar, XpaHeHne KOTOpbIX OCYLLeCcTBASeTCS
Ha cY4éTe HOMMHANbHOIO AepXXaHUs CrieunanmsupoBaHHOro genosutapusd, oTkpoitoro 8 HKO AO HPA.

3. OCOBEHHOCTU ONPEAENEHNA AKTUBHOTIO PbIHKA.

OnpepeneHne akTUBHOIMO pblHKA OCYLLECTBASETCHA C YYETOM TOr0, YTO BO3MOXHOCTb UCMOb30-
BaHMS JAHHbIX MocseaHero ToproBoro AHS Ha TOProBbIX Mowagkax He NMPUMEHSAETCH B c/lyyae, Koraa
HeToproBbi AeHb (MK OTCYTCTBME TOPros Ha (HOHAOBOM pbIHKE) CBSA3aH C NMPUOCTAaHOBKOW TOProB Mo
peweHunto baHka Poccnmn, NpMOCTaHOBKOWM TOProB B C/lydae AOCTUMXEHWUS YCTAHOBJIEHHbIX Bupxen no-
pOroBbIX 3HaYeHW UAN NHbIMKU COBbITUSAMKU (COracHO MOTMBUPOBAHHOMY CYXAEHWIO yrnpasastoLen
KOMMaHnn), CNOCOBHbLIMN CYLIECTBEHHO MOBAINMATL HAa M3MEHEeHWe CnpaBea/IMBON CTOMMOCTU B TakoM
HETOProBbIf AeHb NO CpaBHEHWUIO C NOCAEAHMM TOProBbiM AHEM. B cnydae, ecnim BO3HUKLWKME 06CTOA-
TenbCTBa NPUBOASAT K 3aTPyAHEHMIO (HEBO3MOXXHOCTM) onpeaesieHns cnpaBeasnBon CTOMMOCTU aKTu-
BOB, ynpasnsooLwas KoMnaH1usa o6s93aHa NpnoCcTaHOBUTb Bblgauy, noraweHne n obMeH MHBECTULMOHHbIX
naes naeBoro WHBECTUUMOHHOro oHAa MO NpUYMHAM, He 3aBUCALMM OT yNnpaBastolWen KOMNaHuM,
6€30THOCUTENbHO TMMa NaeBoro MHBECTULMOHHOIO oHAa U HEe3aBUCUMO OT (paKTMYeCcKoro nposeje-
HMA nNpoueayp No Bblaade, NoraweHuto 1 06MeHy MHBECTULMOHHbIX NaeB B MOMEHT BO3HWUKHOBEHUS
06513aHHOCTW MO NPUOCTAHOBJ/IEHMIO.

4. ONPEAEJNIEHUE BE3PNCKOBOW CTABKM.

B oTCYyTCTBMM BO3MOXHOCTU onpeaeneHns aktyasnbHbiX 3HadeHnin Kbl MockoBckoi 6upxmn, B KayecTse
BPEMEHHOW anbTepHaTMBbl 6€3PUCKOBON CTaBKW A/l ONpeaesieHns crnpaBeaiMBoi CTOMMOCTU 0bs3a-
TeNbCTB CO CPOKOM A0 noraweHuns He 6onee 6 MecsueB MOXeT H6biTb MCNOSIb30BaHa CTaBKa, pacCYUTbI-
BaemMas MeToAOM mHTepnonauun (Hanpumep, IMHENHON) Ha OCHOBe cTaBoK MosPrime (nimbo cTtaBka
RUONIA nocne npekpaweHunsa pacyeta u nybnmkaumm ctaBkn MosPrime) nmbo ROISfix Ha gaTy onpe-
AeneHuns crnpaseniMBon CTOMMOCTHU, ANns 0b6s3aTenbCTB CO CPOKOM MnoraweHus Ao 1 roga — Ha OCHoBe
ctaBok ROISfix Ha gaTy onpegeneHus cnpaBeannBor CTOMMOCTU. Bbibop cTaBkM B OTHOLIEHMW aKTMBa
Ynpasnsiowas KoMnaHnsa opopMnsieT MOTUBMPOBaHHbIM CyXAeHUEM U npepoctasnseT ero B Cneuna-

JIN3NPOBaHHbIN Aeno3uTapuit.
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